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Highlights 9M 2024 – Fully on track to meet FY 2024 

outlook

3

• Strong operational performance in first 9M 2024

• Contribution from Green Generation improved compared to 9M 2023

• Healthy net cash position and first cash payment to the Federal Republic of Germany in Q3

9M 2024 Presentation, 05 November 2024

2,176m
-64.3%

Adjusted EBITDA 

9M 2024

1,284m
-65.7%

Adjusted Net Income 

9M 2024 

€

€

9M results

• Execution of EU remedy measures obligation progressing

• Coal exit with a material step forward after decommissioning of 2.9 GW capacity in Q3

• Project teams preparing for planned German hydrogen-ready power plant auctions

• Tailwind from commodity markets for Uniper business fading

• FY outlook confirmed; Adj. EBITDA: €1.9bn to €2.4bn and Adj. Net Income: €1.1bn to €1.5bn

• German government recently announced sale via the capital market as central exit option

Outlook

Highlights



Climate target aligned – Group-wide carbon neutrality 

by 2040 (Scope 1 to 3)

49M 2024 Presentation, 05 November 2024

Carbon emission reduction path Scope 32

mt

Carbon emission reduction path Scope 1 & 21,2

2019 2023 2030E 2040E

24

11

20

-55%

Carbon 

neutrality3

2021 2023 2035E 2040E

106

70

85

-35%2

Carbon 

neutrality3

1. Scope 2: Market-based.

2. Emissions are based on reported figures; base line adjustments not taken into account.

3. Including offsetting.

mt

Modified



Maasvlakte 3 (1,070 MW)

Datteln 4 (1,052 MW)

Uniper’s coal exit – A major step forward in 

September 2024
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Main messages

Heyden’s 875 MW power station 

decommissioned on 30 September 2024

Ratcliffe’s 4 x 500 MW power units 

decommissioned on 30 September 2024

Datteln 4 sale process launched in 

September 2024

Scholven B+C and Staudinger 5 to be 

kept in reserve - BNetzA declared power 

units as system-relevant until March 

2031

MW

Coal exit path

0
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Scholven B+C (690 MW)

Staudinger 5 (510 MW)

Heyden 4 (875 MW) 

Ratcliffe (2,000 MW)

Wilhelmshaven (757 MW) 

Schkopau (900 MW) 

In reserve
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3,744 1,284

9M 2023 9M 2024

6,925 2,551

9M 2023 9M 2024

5,489 1,718

9M 2023 9M 2024

Key financials 9M 2024 – Strong earnings performance 

while below prior-year’s record figures

7

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. 

6,086 2,176

9M 2023 9M 2024

€m

Adjusted EBITDA

€m

Adjusted EBIT

€m

Operating cash flow

3,058 5,577

YE 2023 9M 2024

€m

Adjusted Net Income (ANI)

€m

Net Income2

€m

Economic net cash3

1

1 

1

1

1
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9,773
800

9M 2023 9M 2024



Key result drivers 9M 2024 – Gas Midstream and

Flexible Generation on the way to normalized earnings 

89M 2024 Presentation, 05 November 2024

2,176

6,086

Adj. EBITDA 9M 2024

Other

Flexible Generation

Green Generation

Greener Commodities -
Power

Greener Commodities -
Gas Midstream

Adj. EBITDA 9M 2023

Reconciliation Adjusted EBITDA 9M 2023 to 9M 2024 Main messages

€m

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

1
Gas Midstream with solid operating 

result below strong prior-year’s result 

largely due to lower one-off gains for 

the procurement of Russian 

replacement gas volumes  

Power trading back to normalized 

levels from exceptional prior-year’s 

contribution

Green Generation up due to higher 

volumes and higher prices for nuclear 

Flexible Generation still with 

satisfactory returns after exceptional 

prior-year results



Adjusted Net Income 9M 2024 – Supported by positive 

interest results

9

2,176 458

1,718

86

507

13
1,284

Adj. EBITDA
9M 2024

D&A Adj. EBIT
9M 2024

Economic
interest

Tax on
operating

result

Minorities ANI
9M 2024

€m

Reconciliation Adjusted EBITDA 9M 2024 to Adjusted Net Income 9M 2024
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Main messages

PY: 6,086 PY: 3,744

Lower depreciation (PY €597m) 

mainly stemming from coal-fired 

power generation 

Improved economic interest results 

underpinned by high financial net 

cash position and lower 

commitment fees

Economic tax rate of 28.1%

PY: 5,489



Operating cash flow 9M 2024 – Sizeable increase from 

working capital inflow

10

2,176

445
873

1,250

106

3,104

98

651

2,551

Adj. EBITDA
9M 2024

Non-cash
effective

EBITDA items

Provision
utilization

Changes in
working capital

Other OCFbIT
9M 2024

Interest Taxes OCF
9M 2024

Other (incl. 

cumulative 

CO2-effect)

PY: 6,086 PY: 7,402

€m

Reconciliation Adjusted EBITDA 9M 2024 to operating cash flow 9M 2024
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PY: 6,925

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

1



Economic net debt 9M 2024 – Strong cash flows expand 

economic net cash position

11

€m

Reconciliation economic net cash YE 2023 to 9M 2024

3,058

5,577

2,551

379 3
344

Economic net cash
YE 2023

OCF Investments Divestments Other Effects Economic net cash
9M 2024

1. Includes asset retirement obligations and pensions.

1
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FY 2024 Outlook confirmed  

129M 2024 Presentation, 05 November 2024

Strong 9M 2024 results after 

exceptional prior year fully in line 

with plan 

9M 2024 earnings supported by 

positive timing effects that will revert 

in Q4

Operational performance 

momentum expected to further 

normalize until year-end 

€bn

Adjusted EBITDA

€bn

Adjusted Net Income (ANI) Main messages

1.9

FY 2024E

2.4
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FY 2024E
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Commodity prices

14

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 28 October 2024.
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Operating indicators

15

1. Accounting View . Coal-fired generation includes co-feed biomass: 9M 2024: 0.25 TWh (9M 2023: 0.51 TWh). 

2. Direct fuel-derived carbon emissions.

Greener Commodities

Gas storage filling

91% 97%

9M 2023 9M 2024

+6%
points

Group carbon emissions

Scope-12

13.3 10.9

9M 2023 9M 2024

-18%

Green & Flexible Generation

Production volume1

+0%
% TWh m tons
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9M 2023 9M 2024

36.9 36.9

18.9

7.8

10.2



Electricity generation – Volumes

16

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: 9M 2024: 0.25 TWh (9M 2024: 0.51 TWh).

TWh
9M 2024

Accounting view

9M 2023

Accounting view

Hydro Subtotal 10.16 8.62

Germany1 4.82 3.81

Sweden 5.34 4.81

Nuclear Sweden 7.76 6.15

Gas Subtotal 13.08 14.08

Germany 3.64 3.60

United Kingdom 7.20 8.38

Netherlands 0.56 0.32

Sweden2 0.03 0.00

Hungary 1.65 1.77

Hard coal Subtotal 5.87 8.04

Germany 2.66 4.38

United Kingdom 1.57 1.51

Netherlands3 1.64 2.14

Total 36.88 36.89
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Hedged prices and hedge ratios Nordic1Hedged prices and hedge ratios Germany1

Outright power hedging in Germany and Nordic –

Physical asset positions

17

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% 85% 35%

2 2

1245134 88 384541 38

30% 65%
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Adjusted EBITDA – Main earnings drivers by sector

18

€m

Green Generation

€m

Flexible Generation Greener Commodities

€m

Hydro: Lower margin contribution in SWE almost 

offset by higher margin in GER and higher 

volumes in both market regions

Nuclear: Higher achieved prices and volumes 

driven by higher availability of power plants

Renewables: Still in ramp-up mode with low 

negative contributions

Gas-fired Generation: Declining generation 

volumes and declining trading margins partially 

mitigated by UK capacity market payments

Coal-fired Generation: Declining generation 

volumes, lower trading margins and withdrawal of 

capacities in GER from commercial operation, 

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

9M 2024 Presentation, 05 November 20241. Individual prior-year figures have been restated.

590 738

9M 2023 9M 2024

1,595
1,056

9M 2023 9M 2024

3,971

699

9M 2023 9M 2024



Reconciliation of income/loss before financial results & 

taxes to Adjusted EBIT/DA

19

€m 9M 2024 9M 20231

Income / loss before financial results and taxes 1,093 10,166

Net income / loss from equity investments 1 20

Depreciation, amortization, impairments & reversals 665 1,481

Economic depreciation, amortization, impairments & reversals 458 597

Impairment charges/reversals 207 883

EBITDA 1,759 11,666

Non-operating adjustments 417 -5,580

Net book gains (-) / losses (+) 4 -21

Impact of derivative financial instruments -86 -11,134

Adjustments of revenue & cost of materials from physically settled commodity derivatives to contract price 213 5,172

Restructuring / cost-management expenses (+) / income (-) 64 41

Miscellaneous other non-operating earnings 222 362

Adjusted EBITDA 2,176 6,086

Economic depreciation, amortization, impairments & reversals -458 -597

Adjusted EBIT 1,718 5,489

9M 2024 Presentation, 05 November 20241. Individual prior-year figures have been restated.



Reconciliation of Adjusted EBITDA to Adjusted Net 

Income (ANI)

20

€m 9M 2024 9M 20231

Adjusted EBITDA 2,176 6,086

Economic depreciation, amortization, impairments & reversals -458 -597

Adjusted EBIT 1,718 5,489

Economic interest result 86 -141

Economic other financial results 0 0

Adjusted EBT 1,804 5,348

Taxes on operating result -507 -1,595

Minority participations -13 -9

Adjusted net income (ANI) 1,284 3,744

Tax rate on adjusted EBT 28.1% 29.8%

9M 2024 Presentation, 05 November 20241. Individual prior-year figures have been restated.



Cash-effective investments

21

€m 9M 2024 9M 2023

Green Generation 101 94

Flexible Generation 189 209

Greener Commodities 68 92

Administration / Consolidation 21 14

Total 379 409

thereof Growth 142 139

thereof Maintenance and replacement 236 269

9M 2024 Presentation, 05 November 2024



Financial calendar & further information

22

Financial Calendar

26 February 2025

Annual Report 2024

06 May 2025

Quarterly Statement January - March 2025

08 May 2025

2025 Annual General Meeting

07 August 2025

Interim Report January - June 2025 

04 November 2025

Quarterly Statement January - September 2025

Stay informed                

about Uniper 

uniper.energy/investors 

9M 2024 Presentation, 05 November 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

24

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.

9M 2024 Presentation, 05 November 2024
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