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Uniper’s business activities at a glance

3Note: FY 2023 accounting view.
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Uniper’s key figures at a glance

4

932 1,241 3,296

-15,556

6,549

2019 2020 2021 2022 2023

Operating cash flow
€m

65,804 50,968 162,968 274,121 107,915

2019 2020 2021 2022 2023

External sales
€m

1,561 1,657 1,512

-10,119

7,164

2019 2020 2021 2022 2023

Adj. EBITDA
€m

657 743 589 552 587

2019 2020 2021 2022 2023

Investments
€m

€1,743m
Adj. EBITDA 

Group

€1,113m
Adj. Net Income 

Group
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Market trends – Uniper uniquely positioned for massive 

transformation in the energy system
Key drivers

Green Power growth: 

Massive increase in renewables to enable

decarbonization by electrification

➔ Uniper to optimize value of existing hydro 

and nuclear fleet and to grow renewables.

Greener Dispatchable Power build-out:

Considerable build-out of flexible and increasingly

greener power to balance renewables

➔ Uniper to benefit from flexible fleet whilst investing 

in decarbonization and building new dispatchable 

capacity.

Greener Gases growth:

Expansion of hydrogen production and imports to

decarbonize hard-to-abate sectors

➔ Uniper to secure gas for customers and its power 

generation fleet and transition to green gases.

European gases demand (TWh)

Sources: Company Information, IEA

European generation mix (GW)

Market development

Others (incl. batteries)

Renewables

Hydro

Nuclear

Gas (incl. CCS)

Coal

Hydrogen

Biomethane

Gas
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Uniper 2030: ‘Flexible, balanced, bespoke’ – Providing 

what the energy system needs

1. Core markets: Germany, UK, Sweden, Netherlands.

2. Disposal of Datteln 4 acc. to conditions from EU COM remedies assumed.

3. Referring to greenhouse gas scope 1-3 accounting rules.

Uniper 2030

 ~1,000 municipal and 
industrial customers as well 
as grid operators

 Secure sustainable energy 
supplies for customers

 Develop bespoke energy 
solutions to support our 
customers’ decarbonization

 >200 TWh gas sales 

 >1 GW electrolyzer
capacity

 Security of supply based 
on an increasing share of 
green gases

 Balance sales with supply

 Originating and trading 
energy products to 
optimize the energy 
system

Customer Greener Gases Optimization

Independent and stand-
alone investment grade 
rated company as well as 
attractive employer 

Investing ~ €8bn 
2023-2030 in growth 
and transformation

Coal phase out by
20292 as first step on 
path to carbon neutrality 
by 20403

 15-20 GW capacity

 Thereof >80% green

 Green power sales portfolio

 Security of supply 
(e.g. ancillary services)

 Decarbonization solutions

Green & 

Flexible Power

6

Leveraging inter-
linkage of power and 
gas in core markets1
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Customer focus – Synchronized with the needs of our 

customers to deliver the energy transition

Our customers

~1,000
municipal utilities, 

industrial customers 

and grid operators

Remain supplier of choice. 

Diversify and decarbonize our 

strong gas portfolio supplying 

our customers with a volume of 

>200 TWh gas sales and 

>900 GWh biomethane today.

Provide matching solutions 

specific to multiple customers 

needs supporting their net-

zero journey, e.g. Decarb-

Roadmap, energy efficiency, 

green fuel supply.

Significantly expand green 

power sales portfolio of 

today’s ~30 TWh. Grow green 

products like PPAs, 

Guarantees of Origin and 

ancillary services to meet 

customer green demand.

Supporting our customers’ decarbonization efforts 

with bespoke solutions whilst ensuring secure supplies

Gas Power Solutions

Capital Markets Story, August 2024
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Optimization – Enabling the energy transition in real 

time for customers and markets

Our basis

Strong portfolio of 

assets

Profound commercial 

capabilities in power 

and gas

Uniper has a vital role in the energy system

Leverage increasing 

interlinkage of 

power and gas to 

create value.

Balance sales and 

supply by trading 

energy products 

based on our asset 

and commodities 

portfolio across time 

and geographies as 

well as on a world-

class technology 

platform.

Expansion of 

existing commercial 

capabilities to low 

and zero carbon 

commodities to 

serve our customers’ 

green demand.

Originate energy 

products to 

optimize the energy 

system.

Capital Markets Story, August 2024



Environmental

Social

Governance

Climate targets

2029
Coal exit1

2030
≥55% carbon
reduction
for generation 
(Scope 1 & 2)

2035
Group-wide
carbon
neutrality
(Scope 1 & 2)

2040
Group-wide 
carbon
neutrality2

(Scope 1-3)

Social responsibility

 Engage with high-risk suppliers to minimize 

negative impacts of human rights violations in the 

supply chain.

 Achieve zero severe accidents (fatalities/life changing).

 Increase share of women in leadership 

positions to 25% by 2025 and to 30% by 2030.

Diversity, equity & inclusion

Sustainable investment & steering

 Develop Uniper-wide climate transition plan by 

2025.

 Develop Uniper’s innovation portfolio tailored 

towards low carbon commodities and solutions.

 Continue trust-building dialog and discussion 

with NGOs.

 Ensure a just transition from high to low 

carbon.

Transition and stakeholder engagement

 Enhance biodiversity 

through systematic 

impact assessments.

Biodiversity

9

Our sustainability targets – Clear milestones to 

implement green transformation

1. Disposal of Datteln 4 acc. to conditions from EU COM remedies assumed.

2. Referring to greenhouse gas scope 1-3 accounting rules. Capital Markets Story, August 2024



Uniper’s transition towards 2030 – Priority list

Investment plan

Decarbonization

Coal phase out by 2029 as first step on 

path to carbon neutrality by 2040

Credit rating

Independent and stand-alone 

investment grade rated company

Sustainable energy supply

Leveraging inter-linkage of power and 

gas in core markets Germany, UK, 

Sweden, Netherlands

Investing ~€8bn until 2030 in growth

and transformation

21

3 4

Capital Markets Story, August 2024 10



Hydro

Nuclear

Clean gas & derivatives

Unabated gas

Renewables

11

TODAY THE WAYAHEAD 2030 – HIGHLIGHTS

22.4 GW
Generation capacity

15-20 GW
Generation capacity installed

>80% green

Hydro

Nuclear

Gas & other

Coal

20% green

Green & Flexible Generation – Closing the critical gap in 

the energy transition

 Phase out coal by 2029

 Grow wind and solar assets and renewable 

PPAs

 Optimize value of hydro and nuclear

 Pursue selective growth in hydro

 Decarbonize existing gas plants

 Invest in new flexible generation with

net-zero capability

 Grow in battery energy storage systems

Grow green power

Grow flexible power

Sustainable energy supply
1
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>200 TWh
Gas sales based on a reshaped 

midstream portfolio

5-10%
Green gas in line with the market

>1 GW
Electrolyzer capacity installed

>200 TWh
Gas B2B sales portfolio

>100 TWh
Supply portfolio of pipeline gas and LNG

57 TWh 
LNG regasification bookings

73 TWh
Gas storage

Greener Commodities – Ensuring secure and continuous 

gas flows with a diversified and greener portfolio

municipal utilities, Industrials and own generation 

based on a diversified midstream business

a portfolio of green hydrogen & derivatives

Reliable supply

Grow

Expand
exploration of hydrogen conversion of 

existing storage assets

TODAY THE WAYAHEAD 2030 – HIGHLIGHTS

Sustainable energy supply
1

Capital Markets Story, August 2024



Carbon reduction accelerating – Coal-fired power era 

nearing its end

13

2016 2019 2023 2030E 2035E
0

2,000

4,000

6,000

8,000

2020 2025E 2030E

Scholven (760 MW)

Staudinger 5 (510 MW)

Heyden 4 (875 MW) 

Ratcliffe (2,000 MW)

Datteln 4 (1,052 MW)

44

22 19.4

10

0

-50%

-55%

Decarbonization
2

mt

Carbon emission reduction path (Scope 1 & 2)

Maasvlakte 3 (1,070 MW

MW

Coal exit path
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Implementation of Uniper 2030 strategy underway with 

first meaningful steps

Green hydrogen project Bad Lauchstädt (GER), 

including a 30 MW electrolyzer, in execution

Uniper with financial decision on Project Air (SWE)

for production of renewable methanol (30 MW)

Battery systems with investment decisions for a 

total of 0.2 GW planned in European core markets

Renewable pipeline of 1.5 GW under 

development in Europe

Revitalization of 0.16 GW Happurg pumped-

storage plant (GER) ahead

New 0.3 GW gas-fired plant Irsching 6 (GER) 

started in 2023 as safety buffer for TSO

Participation in an auction for a 0.55 GW new-

build UK CCGT with CCS at Connah’s Quay 

(UK) and preparation for potential auctions to 

decarbonize existing CCGTs, e.g. 1.1 GW at 

Grain site (UK) 

Four options for new build CCGTs at existing 

sites, with potential for participation in capacity 

market tenders of the German government

Decarbonization of existing 0.13 GW OCGTs 

(SWE) by conversion to renewable fuels

Investment plan
3

~ €8bn
until 2030

Flexible Generation

Greener Commodities

Green Generation

Capital Markets Story, August 2024



Secured credit rating, boosted be restored financial 

power

15

Credit rating
4

€bn

Equity position Financial basis Objective towards 2030

11.2
6.8

-31.5

4.4
10.4

YE 2020 YE 2021 Q3 2022 YE 2022 YE 2023

BBB

S&P

Solid

stand-alone

Credit rating 

category 

€6bn

Group Economic net cash

at H1 2024

BBB-

Current S&P credit rating1

Stable outlook

€3.0bn

New syndicated credit line

for flexible financing and reserve

1. On 08 March 2024 S&P affirmed Uniper’s credit rating with an upward revision of the stand-alone credit profile.

The current credit rating includes an upgrade of 2 notches for state support (previously 5 notches). Capital Markets Story, August 2024



FY 2024 – Full focus on strategy execution

16

Stabilization New strategy & 

financial recovery

Uniper 2030

Execution of strategy

2024 Key priorities

Operate, maintain and maximize value from existing 

asset portfolio

Prioritizing and advancing the project pipeline

Strengthen organizational set up to deliver strategy

Campaign for regulatory frameworks to prompt 

investments into decarbonization and security of supply 

Further implementation of EU remedy measures

Capital Markets Story, August 2024



Crucial milestones achieved for Uniper to return to  

capital markets

17

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

Capital Markets Story, August 20241. Note that the payment of dividends is currently not legally possible.
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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

19

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

Capital Markets Story, August 2024

9,432 880

H1 2023 H1 2024



Key earnings drivers H1 2024 – Gas Midstream and

Flexible Generation on the way to normalized earnings 

20Capital Markets Story, August 2024

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

21

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

Capital Markets Story, August 2024

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

22

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

Capital Markets Story, 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

23

€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

Capital Markets Story, August 2024



Raised outlook for FY 2024 due to strong H1 2024 

results

24Capital Markets Story, August 2024

1.5

Old FY 2024E

0.7

Old FY 2024E

2.0

1.1

R
a
n

g
e

R
a
n

g
e

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

2.4

R
a
n

g
e

1.1

New FY 2024E

1.5

R
a
n

g
e
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Commodity prices

26

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

27

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

Capital Markets Story, August 2024

H1 2023 H1 2024

25.1

25.6

4.7

9.1

4.8

7.0



Electricity generation – Volumes

28

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

Capital Markets Story, August 2024



Hedged prices and hedge ratios Nordic1Hedged prices and hedge ratios Germany1

Outright power hedging in Germany and Nordic –

Physical asset positions

29

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%
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Adjusted EBITDA and Adjusted EBIT – By segment and 

sub-segment

30

€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. Capital Markets Story, August 2024



Adjusted EBITDA – Main earnings drivers by sector

31

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

Capital Markets Story, August 20241. Individual prior-year figures have been restated.



Reconciliation of income/loss before financial results & 

taxes to Adjusted EBIT/DA

32

€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

Capital Markets Story, August 20241. Individual prior-year figures have been restated.



Reconciliation of Adjusted EBITDA to Adjusted Net 

Income (ANI)

33

€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%

Capital Markets Story, August 20241. Individual prior-year figures have been restated.



Cash-effective investments

34

€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

Capital Markets Story, August 2024



New segmentation effective since 1 January 2024

35

European

Generation

Global 

Commodities

Green 

Generation

Flexible 

Generation

Greener 

Commodities

Old segmentation New Sub-SegmentsNew segmentation

Hydro

Nuclear

Renewables

Gas-fired Generation

Coal-fired Generation

Gas Midstream

Greener Gases

Power & Other

Capital Markets Story, August 2024



Well-diversified European generation portfolio

Net capacity by country and fuel type1

Germany

UK

Netherlands

Hungary

Sweden

6.2

8.5

1.4

3.6

2.8 Hard coal

Natural gas

Nuclear

Hydro

20231

Other

12.7

18.9

9.2

12.0

Hard coal2

Natural gas

Nuclear

Hydro

2023

1. Net capacity in gigawatt as of 31 December 2023 (accounting view).

2. Hard coal generation volume includes 0.4 TWh co-feed biomass.

Note: Deviations may occur due to rounding. FY 2023 figures.

Hydro Nuclear Hard coal Natural gas Other

Net capacity by fuel type

Electricity generation by technology

36

0.4

9.8

1.6

6.4

4.2

UK

TWh

GW

GW

52.7 TWh

22.4 GW
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Uniper – Contact your Investor Relations team

37

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

Capital Markets Story, August 2024



Disclaimer

38

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.
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