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H1 2024 – Strong performance enables raised outlook
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• H1 operational performance better than anticipated at the time of initial FY guidance

• Operating results still with tailwind from our successful hedging strategy

• Net cash position with significant increase on the back of continued strong OCF 
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1,743m
-58%

Adjusted EBITDA 

H1 2024

1,113m
-55%

Adjusted Net Income 

H1 2024 

€

€

H1 results

• Substantial growth capex for specific projects approved

• Financial situation back on rock solid ground 

• Portfolio de-risked with termination of Gazprom Export long-term contracts

• Full year outlook raised to Adj. EBITDA range of €1.9bn to €2.4bn and Adj. Net Income 

of €1.1bn to €1.5bn

• Payment obligations to German state may breathe dependent on Uniper’s FY 2024 

result

Outlook

Highlights



De-risking and implementation of our strategy 2030
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Strategy execution well under way

De-risking gas supply portfolio

Disposals progressing 

160 MW hydro pumped storage project in Bavaria 

50 MW battery project at German brownfield site

Gazprom Export long-term contracts terminated

Arbitration panel awards ~€13bn to Uniper to be paid 

by Gazprom Export which if collected will be payable 

to the German state for its bail-out

430 MW CCGT in Hungary sold

Sale of US power activities well advanced

Expansion of financing scope

Economic net cash of €6bn1 mid-year

Financial framework in place to support strategy 

execution

Investment grade rating of BBB- confirmed, stand-

alone rating raised by S&P and Scope

41. Positive economic net cash position means negative number in economic net debt calculation. 



Strategy execution progressing – €250m investment 

decision in the revitalization of PSP1 Happurg
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Main messages

Refurbishment of a 160 MW large-scale 

dispatchable hydro power plant

Flexible operation opportunities in 

various market channels 

Planned re-commissioning by 2028

Estimated lifespan prolonged to ~2070

€~250m
Capex plan

>200bp
Expected return above WACC

H1 2024 Presentation, 08 August 2024

€~30m p.a.
Expected Adjusted EBITDA 

contribution

1. PSP: Pumped-storage plant. 
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Crucial milestones achieved for Uniper to return to  

capital markets
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Achievements

Balance sheet restructuring (German GAAP)

Technical ability to pay regular dividends achieved1

Segmentation and financial steering KPIs updated  

Increasing transparency in line with strategy implementation ensured

Independent external financing secured 

Syndicated credit line refinanced and Debt Issuance Program re-established 

De-risking gas supply portfolio

Termination of Gazprom Export contracts after arbitration award

Significant improvement of stand-alone credit rating 

BBB- credit rating with stable outlook confirmed by S&P and Scope

H1 2024 Presentation, 08 August 20241. Note that the payment of dividends is currently not legally possible.



2,495 1,113

H1 2023 H1 2024

4,294 2,950

H1 2023 H1 2024

3,712 1,439

H1 2023 H1 2024

Key financials H1 2024 – Strong earnings performance 

although below prior-year’s record figures

8

1. Individual prior-year figures have been restated. For further information see Annual Report 2023 Note 3. 

2. Net income attributable to shareholders of Uniper SE.

3. Positive economic net cash position means negative number in economic net debt calculation. 

4,113 1,743

H1 2023 H1 2024

€m

Adjusted EBITDA

€m

Adjusted EBIT

€m

Operating cash flow

3,058 5,970

YE 2023 H1 2024

€m

Adjusted Net Income (ANI)

€m

Net Income2

€m

Economic net cash3

1

1 

1

1

1
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9,432 880

H1 2023 H1 2024



Key earnings drivers H1 2024 – Gas Midstream and

Flexible Generation on the way to normalized earnings 
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1,743

4,113

Adj. EBITDA H1 2024

Other

Flexible Generation

Green Generation

Greener Commodities -
Power

Greener Commodities -
Gas Midstream

Adj. EBITDA H1 2023

Reconciliation Adjusted EBITDA H1 2023 to H1 2024 Main messages

€m

Gas Midstream with solid operating 

result but below strong prior-year’s 

result due to lower one-off earnings 

gains for the procurement of 

Russian replacement gas volumes  

Power trading down from 

exceptional prior-year’s contribution

Green Generation up due  to higher 

volumes

Flexible Generation still with 

satisfactory returns after 

exceptional prior-year results

1. Individual prior-year figures have been restated.

1



Adjusted Net Income H1 2024 – Supported by positive 

interest results
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1,743 304

1,439

89
406

8
1,113

Adj. EBITDA
H1 2024

D&A Adj. EBIT
H1 2024

Economic
interest

Tax on
operating

result

Minorities ANI
H1 2024

€m

Reconciliation Adjusted EBITDA H1 2024 to Adjusted Net Income H1 2024
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Main messages

PY: 4,113 PY: 2,495

Improved economic interest results 

underpinned by high financial net 

cash position and lower 

commitment fees

Lower depreciation mainly 

stemming from coal-fired power 

generation 

Operating tax rate at 26.6%



Operating cash flow H1 2024 – Sizeable increase from 

working capital inflow

11

1,743

127 258

1,738

9
3,359

44
453

2,950

Adj. EBITDA
H1 2024

Non-cash
effective

EBITDA items

Provision
utilization

Changes in
working capital

Other OCFbIT
H1 2024

Interest Taxes OCF
H1 2024

Other (incl. 

cumulative 

CO2-effect)

PY: 4,113 PY: 4,676

€m

Reconciliation Adjusted EBITDA H1 2024 to operating cash flow H1 2024

H1 2024 Presentation, 08 August 2024

PY: 4,294

1. Driven by price and volume induced changes of gas inventory values.

1



Economic net debt H1 2024 – Strong cash flows expand 

economic net cash position
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€m

Reconciliation economic net cash YE 2023 to H1 2024

3,058

5,970

2,950

229 2 189

Economic net cash
YE 2023

OCF Investments Divestments Other Effects Economic net cash
H1 2024

1. Includes asset retirement obligations and pensions.

1

H1 2024 Presentation, 08 August 2024



Raised outlook for FY 2024 due to strong H1 2024 

results
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1.5

Old FY 2024E

0.7

Old FY 2024E
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Earnings outlook range for both 

KPIs raised by €400m

The H1 2024 result benefitted from 

the tailwind of our successful 

hedging policy

The Gas Midstream result in 

particular is above our original 

planning

Good outright generation volumes 

made a positive impact

A positive interest result as support 

for our Adjusted Net Income

€bn

Adjusted EBITDA

€bn

Adjusted Net Income (ANI) Main messages

1.9

New FY 2024E
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Commodity prices
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1. Gas: One-year forwards Germany 2024/2025; 2. EU Allowances (EUA): Spot prices; 3. Electricity base load:

One-year forwards 2024/2025; 4. Dark & spark spreads: One-year forwards base load Germany 2024/2025.

Source: Uniper Market Analytics, prices shown until 2 August 2024.
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Operating indicators
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1. Coal-fired generation includes co-feed biomass: H1 2024: 0.25 TWh (H1 2023: 0.27 TWh). 

2. Direct fuel-derived carbon emissions.

Greener Commodities

Gas storage filling

78% 85%

H1 2023 H1 2024

+7%
points

Group carbon emissions

Scope-12

9.3 8.3

H1 2023 H1 2024

-11%

Green & Flexible Generation

Production volume1

+2%
% TWh m tons

H1 2024 Presentation, 08 August 2024

H1 2023 H1 2024

25.1

25.6

4.7

9.1

4.8

7.0



Electricity generation – Volumes
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1. Hydro Germany’s net electricity generation includes net pumped-storage-related water flows.

2. Includes fuel oil-based electricity generation.

3. Coal-fired generation incl. co-feed biomass: H1 2024: 0.25 TWh (H1 2023: 0.27 TWh).

TWh
H1 2024

Accounting view

H1 2023

Accounting view

Hydro Subtotal 6.98 6.08

Germany1 3.23 2.68

Sweden 3.75 3.40

Nuclear Sweden 4.82 3.68

Gas Subtotal 9.05 9.15

Germany 2.70 2.22

United Kingdom 4.87 5.51

Netherlands 0.47 0.27

Sweden2 0.00 0.00

Hungary 1.00 1.15

Hard coal Subtotal 4.71 6.18

Germany 1.98 3.31

United Kingdom 1.35 1.02

Netherlands3 1.38 1.86

Total 25.58 25.10

H1 2024 Presentation, 08 August 2024



Hedged prices and hedge ratios Nordic1Hedged prices and hedge ratios Germany1

Outright power hedging in Germany and Nordic –

Physical asset positions

18

1. Contracts for differences and guarantees of origin are included.

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

TWh TWh

€/MWh €/MWh

0

2

4

6

8

2023 2024 2025 2026

95% 75%100%

0

6

12

18

24

2023 2024 2025 2026

100% 80% 30%

2 2

1234534 87 394741 37

15% 55%

H1 2024 Presentation, 08 August 2024



Adjusted EBITDA and Adjusted EBIT – By segment and 

sub-segment

19

€m
H1 2024

Adj. EBITDA

H1 20231

Adj. EBITDA

H1 2024

Adj. EBIT

H1 20231

Adj. EBIT

Green Generation Subtotal 527 429 464 366

Hydro 346 373 313 340

Nuclear 195 62 164 31

Renewables -14 -6 -14 -6

Flexible Generation Subtotal 826 1,351 666 1,100

Gas-fired Generation 340 558 238 474

Coal-fired Generation 487 793 428 626

Greener Commodities Subtotal 682 2,434 612 2,360

Gas Midstream 503 2,154 435 2,086

Greener Gases -12 -12 -12 -12

Power & Other 192 290 189 286

Administration / Consolidation -292 -101 -303 -114

Total 1,743 4,113 1,439 3,712

1. Individual prior-year figures have been restated. H1 2024 Presentation, 08 August 2024



Adjusted EBITDA – Main earnings drivers by sector
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429
-27 133 -8

527

H1 2023 Hydro Nuclear RES H1 2024

1,351
-218

-306

826

H1 2023 Gas-fired
Generation

Coal-fired
Generation

H1 2024

2,434

-1,651

0 -98

682

H1 2023 Gas
Midstream

Greener
Gases

Power &
Other

H1 2024

€m

Green Generation

€m

Flexible Generation Greener Commodities

€m

Hydro: Increased volumes mitigate lower margin 

contributions in SWE and GER.

Nuclear: Higher logged-in prices and volumes 

driven by better availability of nuclear power 

plants.

Renewables: Still in ramp-up mode with low 

negative contributions.

Gas-fired Generation: Stable generation volumes 

and declining trading margins partially mitigated 

by UK capacity market payments.

Coal-fired Generation: Declining generation 

volumes given lower trading margins and 

shutdown of capacities in GER, partially offset by 

positive carbon phasing effect.

Gas Midstream: Solid trading result although 

below prior year's exceptional level and 

significantly lower positive hedging effects from 

Russian gas replacement procurement. 

Greener Gases: In ramp-up mode. 

Power & Other: Prior year’s record trading results 

normalized.

111

H1 2024 Presentation, 08 August 20241. Individual prior-year figures have been restated.



Reconciliation of income/loss before financial results & 

taxes to Adjusted EBIT/DA

21

€m H1 2024 H1 20231

Income / loss before financial results and taxes 908 9,797

Net income / loss from equity investments 1 -4

Depreciation, amortization, impairments & reversals 324 1,272

Economic depreciation, amortization, impairments & reversals 304 401

Impairment charges/reversals 20 871

EBITDA 1,232 11,065

Non-operating adjustments 511 -6,952

Net book gains (-) / losses (+) 4 -20

Impact of derivative financial instruments 30 -10,746

Adjustments of revenue & cost of materials from physically settled commodity derivatives to contract price -133 3,408

Restructuring / cost-management expenses (+) / income (-) -3 30

Miscellaneous other non-operating earnings 613 376

Adjusted EBITDA 1,743 4,113

Economic depreciation, amortization, impairments & reversals -304 -401

Adjusted EBIT 1,439 3,712

H1 2024 Presentation, 08 August 20241. Individual prior-year figures have been restated.



Reconciliation of Adjusted EBITDA to Adjusted Net 

Income (ANI)

22

€m H1 2024 H1 20231

Adjusted EBITDA 1,743 4,113

Economic depreciation, amortization, impairments & reversals -304 -401

Adjusted EBIT 1,439 3,712

Economic interest result 89 -166

Economic other financial results 0 0

Adjusted EBT 1,528 3,545

Taxes on operating result -406 -1,044

Minority participations -8 -6

Adjusted net income (ANI) 1,113 2,495

Tax rate on adjusted EBT 26.6% 29.5%

H1 2024 Presentation, 08 August 20241. Individual prior-year figures have been restated.



Cash-effective investments
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€m H1 2024 H1 2023

Green Generation 65 58

Flexible Generation 115 110

Greener Commodities 36 63

Administration / Consolidation 13 8

Total 229 240

thereof Growth 91 74

thereof Maintenance and replacement 138 166

H1 2024 Presentation, 08 August 2024



Financial calendar & further information
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Financial Calendar

05 November 2024

Quarterly Statement January – September 2024

26 February 2025

Annual Report 2024 

Stay informed                

about Uniper 

uniper.energy/investors 

H1 2024 Presentation, 08 August 2024

https://www.uniper.energy/investors


Uniper – Contact your Investor Relations team
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Eva Götze

Manager Investor Relations

+49 171 814 2018 

eva.goetze@uniper.energy

Peter Wirtz

Manager Investor Relations

+49 160 529 1264

peter.wirtz@uniper.energy

Sebastian Veit

Head of Investor Relations (EVP)

+49 151 5504 9337

sebastian.veit@uniper.energy

Sabine Burkhardt 

Assistant (Group Finance & IR)

+49 151 1751 5357 

sabine.burkhardt@uniper.energy

Silvia Spisla 

Manager Investor Relations

+49 151 5415 9352

silvia.spisla@uniper.energy
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Disclaimer
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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, 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.

H1 2024 Presentation, 08 August 2024
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