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Expected timeline — ‘reasoned statement’ to be
published within 14 days after bid publication

Up to 14 days to respond
Publication: ‘Reasoned Statement’
by the Management Board and 6 June
Supervisory Board of Uniper Uniper AGM

|
L <>

> reo [] 3
|
| |

26 Sep 2017 24 Oct Up to 10 working 07 Nov 7 Nov — 16 Jan
Publication of Submission of days, subject to Publication of Offer Acceptance Completion of
decision to submit ~ Offer document  extension by up to document period reg. approvals
takeover offer to BaFin 5 working days and settlement
(810WpUG) Review/approval by regarding
BaFin tendered Uniper

shares
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Highlights of 9M 2017 and outlook

Markets and
Politics

Action Plan
and
Projects

Earnings and
Outlook

uni
per

Continued upswing of power prices
Forward spreads with initial signals of tightening market

European Union to empower Emission Trading Scheme

Action Plan widely executed
Closing of Yuzhno Russkoye sale expected in the 4" quarter

Major legacy growth projects on track

Solid typical 3" quarter supporting earnings trend
FY 2017 outlook on earnings and dividend confirmed

Strategic and financial update on radar for 07 December

Uniper SE, Presentation 9M 2017, 07 Nov 2017



Politics — Power sector remains in focus for

climate policy objectives

Uniper - Net capacity by country and fuel type
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1. Accounting view; status: September 2017.

Key messages

European policy makers tackling CO,
emission reduction

New ETS rules set to reduce oversupply in the
early 2020ties

New EU BREF (Best Available Techniques
Reference) rules set stricter emission targets

Several newly elected governments include
coal exit into their energy policy agenda

Netherland: Plan to exit coal until 2030 and
leeway to discuss on compensation payments

UK: Coal phase-out by 2025 reiterated
France: Coal phase-out scheduled for 2022

Germany with chance to improve energy
policy

Germany likely to miss carbon reduction targets
Security of supply gains relevance

Potential new government with heterogenous set
of targets in coalition negotiations

Uniper SE, Presentation 9M 2017, 07 Nov 2017



Markets — Power continued bullish trend

Germany — Baseload power 2020 Germany — CDS 2020 vs 2018 Key message

€/MWh €/MWh .

40 8 Short-term price levers

e CDS 2018 ==CDS 2020 ° Strong Coa| prices
35 e e Again unplanned outages of French
nuclear reactors
30 4 : : :
* Ongoing exit or mothballing of

o5 2 conventional capacity

o g Structural price increase ahead

Jan-17  Apr-17  Jul-17  Oct-17 Jan-17  Apr-17  Jul-17 Oct-17 * Capacity squeeze with phase-out of

nuclear power and coal plants in

Sweden — Baseload power 2020 European ETS — Carbon price Central Europe

€/MWh €/ton e Clean dark spreads expanding

32 8 towards the front years

e Stricter European ETS rules an
28 7 essential trigger for an increase in
ower prices

24 6 p p

20 5

16 4

Jan-17  Apr-17 Jul-17 Oct-17 Jan-17 Apr-17 Jul-17 Oct-17

Source: Uniper
per Note: Quotes include January 2017 until end of October 2017 Uniper SE, Presentation 9M 2017, 07 Nov 2017
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Key financials 2017 first nine month

Adj. EBIT(DA) Economic net debt Key highlights

€b '
n e €bn Adj. EBIT(DA) down
I 1.4
1.3 .
1.0

* Lapse of 2016 one-off effects in the gas
business (LTC-settlement and weaker gas
9M 2016 9M 2017 YE 2016 9M 2017
mEBIT mEBITDA

optimization results) ...

* ... partly offset by strong Unipro results

Seasonality impacts Q3-operating cash

flow

* Operating cash flow dominated by gas
inventory build-up in isolated Q3

Operating cash flow Adj. FFO Economic net debt slightly reduced

€bn €bn « Net financial debt position increased

compared to H1 2017 level

Adj. FFO significantly up
e Strong increase driven by lower provision
utilization

9M 2016 9M 2017 9M 2016 9M 2017

per Uniper SE, Presentation 9M 2017, 07 Nov 2017



European Generation in 9M 2017 —
solid performance across all activities

Adj. EBIT development by sub-segment in 9M 2017 Main effects
€m Hydro
& y |
* (+) Lapse of 2016 restructuring one-off
ﬁ rrrrrrrrrrrrrrrrr — (+) Reduced hydro property tax
-12
-13 Nuclear
* (+) Ringhals 2 back in operation
* (+) Nuclear capacity tax reduced
* (-) Lower achieved prices
9M 2016 Hydro Nuclear Fossil Admin/Cons. 9M 2017
Fossil
Adj. EBIT(DA) in 9M 2017 * (+) Lower depreciation
* (+) Voyager provision release
EBITDA EBIT
€m 9M 2017 9M 2017 (+) Income from system operators
e (-) Further pressure on spreads
Hydro 273 230
Nuclear 69 21
Fossil 302 64
Other/Consolidation -34 -35
Total 611 280
uni

per Uniper SE, Presentation 9M 2017, 07 Nov 2017
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Global Commodities in 9M 2017 - normalization

In midstream gas business

Adj. EBIT development by sub-segment in 9M 2017

9M 2016 Gas YR COFL Power 9M 2017

Adj. EBIT(DA) in 9M 2017

€m EBITDA EBIT

9M 2017 9M 2017
Gas 209 172
YR 123 110
COFL -5 -13
Power 15 9
Total 343 278

uni
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Main effects

Gas
* (-) Lapse of 2016 one-offs

e Gazprom provision release

» Extraordinary optimization gains
not repeated

Yuzhno Russkoye (YR)
e (+) Higher volumes and prices
(2016 was a make-up year)

COFL

* (-) Coal business impacted by coal
price spike
* (+) Improved LNG performance

Power
* () Lower power optimization

Uniper SE, Presentation 9M 2017, 07 Nov 2017
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International Power 9M 2017 — significant
one-off effects and strong underlying earnings

Adj. EBIT development by sub-segment in 9M 2017
€m @

N 5
-17
9M 2016 Russia Brazil 9M 2017
Adj. EBIT(DA) in 9M 2017

€m EBITDA EBIT

9M 2017 9M 2017
Russia 612 542
Brazil -5 -5
Total 608 537

1. RUB20.4bn — FX rate of 64.99 RUB/EUR, FX rate potentially subject to change
per at FY results 2017

Main effects

Russia
* (+) Significant one-off effects:

* Lapse of 2016 write-off on
Berezovskaya Il boiler (€171m)

* Insurance proceeds (€315m?)
received and booked in Q2

e (+) Improving underlying earnings due
to increase of capacity payments
and day-ahead market price

* (+) Positive FX effects

Uniper SE, Presentation 9M 2017, 07 Nov 2017



Adj. EBIT(DA) to OCF conversion impacted by
seasonality

Adj. EBIT to operating cash flow reconciliation

€m

1,423
1,189

Adj. EBIT  Depreci- Adj. EBITDA Non-cash Provision Changesin Payments OCFbIT Interest Tax OCF
9M 2017 ationand  9M 2017  effective utilization  working relatedto 9M 2017  payments payments 9M 2017
amortization EBITDA capital non-oper.
items earnings,
others
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Economic net debt stable

Economic net debt

€bn | l

42 41

1.0
Economic net OCF Capex Pension Dividend paid Other 3 Economic net
debt YE 2016 debt 9M 2017

AROs! [ pPension M Net financial position2
L] 1. Includes nuclear and other asset retirement obligations (“AROs”) as well as receivables from Swedish Nuclear Waste Fund.
unl 2. Includes cash and cash equivalents, non-current securities, financial receivables from

consolidated Group companies and financial liabilities
per 3. Nord Stream Il contribution, margining requirements Uniper SE, Presentation 9M 2017, 07 Nov 2017
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2017 Outlook reiterated

Adj. EBIT Dividend
€bn €bn

- 25%
1 0.25
0.20

2015A 2016A 2017E FY2016  FY2017
Adj. EBIT contribution by segment FY 2017

€bn EBIT EBIT

2016A 2017E
European Generation 0.13 t
Global Commodities 1.33 ‘
International Power 0.11 t
Administration/Consolidation -0.20 -
Total Range 1.0- 1.2
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Key considerations

European Generation

Swedish hydro and nuclear tax reduction
UK, France capacity payments

Lapse of restructuring one-off and Swedish
nuclear provision effect

Cost savings

Global Commodities

One-off effects of Gazprom LTC agreement

fall away

Extraordinary gas optimization gains can not be
assumed repeatable

Cost savings

International Power

20bn RUB of insurance payments for
Berezovskaya III power plant on top of
underlying operations

Uniper SE, Presentation 9M 2017, 07 Nov 2017 15



Status of 2017 roadmap

Management action

Transparency Increase market understanding of key cash flow drivers

increased Deep dives on core business activities

Performance Streamlined Organization

improved Direct and indirect costs addressed, final delivery by end 2018

Cash Working capital optimized

optimized Maintenance capex lowered to a minimum

CIWWW W

Portfolio Rigorous portfolio review

streamlined Closing of Yushno-Russkoye deal

Next steps

Shape the Strategic and financial update

future Roadshow activity mid December in all key destinations

per Uniper SE, Presentation 9M 2017, 07 Nov 2017 16



Agenda — Interim reporting 9M 2017

Timeline Fortum bid
Highlights

Financial results

A

Appendix

uni
pe




Markets — Power prices and commodities

Germany — Baseload power 2018 Germany — CDS, CSS 2018

€/MWh $/ton €/MWh

38 95 10

88 5
75

28 0
55

23 -5

18 35 _10

Jan-16 Jul-16 Jan-17 Jul-17 Jan-17 Apr-17 Jul-17 Oct-17
Baseload (left hand scale) Coal (API2) e CDS 2018  ====CSS 2018

Sweden — Baseload power 2018 UK - CDS, CSS 2018

€/MWh 10 EMWh
35 M
5
30
0
25
20 >
15 -10
Jan-16  Jul-16  Jan-17  Jul-17 Jan-17 Apr-17 Jul-17 Oct-17

e CSS 2018 e CDS 2018
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Source: Uniper
Note: Quotes include January 2016 until end of October 2017

Gas Europe —summer/winter spread

€/MWh
15
1.0
0.5
Jan-17 Apr-17 Jul-17 Oct-17
e TTF summer/winter spread 2018
FX
130 - Rebased to 100
115 -
100 -
85 H
70
Jan-16 Jul-16 Jan-17 Jul-17
RUB/EUR SEK/EUR
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Group EBIT(DA) in 9M 2017 with robust

performance

Adj. EBIT development by segment in 9M 2017

€m 127

-1,017
H1 2016 European Global International Admin./Cons. H1 2017
Generation Commodities Power

Adj. EBIT(DA) in 9M 2017
em EBITDA EBIT
9M 2017 9M 2017
European Generation 611 280
Global Commodities 343 278
International Power 608 537
Administration/Consolidation -139 -143
Total 1,423 952
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Highlights

European Generation
* (+) Reduced hydro property tax and
nuclear capacity tax

(+) Lapse of restructuring one-off

(+) Lower depreciation
* (-) Lower outright prices and spreads

Global Commodities
* (-) Lapse of Gazprom one-off effects

* (-) Normalization of optimization
results

International Power

* (+) Lapse of write-off on
Berezovskaya Il boiler

e (+) Final insurance payment received
* (+) Improving underlying earnings due
to increase of capacity payments

Uniper SE, Presentation 9M 2017, 07 Nov 2017
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Outright power hedging in Germany and Nordic

Outright position — baseload power price

€/MWh

35
30
25
20

15
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>85%

Status: Sep 2017

2017

Il Achieved price Germany
I Achieved price Nordic

2018

2019 2020

> Hedge ratio Germany
> Hedge ratio Nordic

Uniper SE, Presentation 9M 2017, 07 Nov 2017 20



Uniper Group — Adjusted EBIT(DA) by segment

Adj. EBITDA
€m 9M 2017 9M 2016 %
European Generation 611 553 +10
Global Commodities 343 1,388 -75
International Power 608 53 >100
Administration / Consolidation -138 -172 -19
Total 1,423 1,822 -22
Adj. EBIT
€m 9M 2017 9M 2016 %
European Generation 280 153 +83
Global Commodities 278 1,295 -79
International Power 537 -17 -
Administration / Consolidation -143 -179 +20
Total 952 1,252 -24
uni
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Uniper Group — Adjusted EBIT(DA) by
sub-segment

Adj. EBITDA and EBIT

€m . 9M 2017 . 9M 2016 9M 2017 9M 2016

Adj. EBITDA Adj. EBITDA Adj. EBIT Adj. EBIT

European Generation Hydro 273 202 230 159

Nuclear 69 78 21 34

Fossil 302 294 64 -17

Other/ Consol. -34 -23 -35 -23

Subtotal 611 553 280 153

Global Commodities Gas 209 1,186 172 1,127

YR 123 76 110 49

COFL -5 1 -13 -1

Power 15 125 9 121

Subtotal 343 1,388 278 1,295

International Power Russia 612 59 542 -10

Brazil -5 -6 -5 -7

Subtotal 608 53 537 -17

Administration / Consolidation -139 -172 -143 -179

Total 1,822 1,423 952 1,252
uni
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Uniper Group — Key P&L items at a glance

Key P&L items

€m 9M 2017 9M 2016
Sales 52,938 47,997
Adjusted EBITDA 1,423 1,822
Economic depreciation and amortization / reversals -471 -570
Adjusted EBIT 952 1,252
Non-operating adjustments 8 -4,922
EBIT 960 -3,670
Financial result 26 -369
Income taxes -202 -184
Net income / loss after income taxes 782 -4,233
Attributable to the shareholders of Uniper SE 683 -4,232
Attributable to non-controlling interests 99 -1

per Uniper SE, Presentation 9M 2017, 07 Nov 2017 23



Uniper Group — Details on non-operating
adjustments

Non-operating adjustments

€m 9M 2017 9M 2016
Net book gains / losses - 522
Fair value measurement of derivative financial instruments 72 -1,310
Restructuring / cost management expenses -13 -316
Non-operating impairment charges / reversals -34 -2,850
Miscellaneous other non-operating earnings -17 -968
Non-operating adjustments 8 -4,922

per Uniper SE, Presentation 9M 2017, 07 Nov 2017 24



Uniper Group — Adjusted EBITDA to net income

Reconciliation Adj. EBITDA to net income

€m

-471 72
-
-34

———
- 252 -26 - 29
952
Adj. Depreciation Adj. Economic MTM Impairments Other Taxes on Net
EBITDA and EBIT interest, Derivatives  and provision non- Income?
amortization taxes, for operating
minorities contingency earnings,
losses Minorities 1
\ J \ J
| 1
Underlying earnings Non-operating results

e 1. Taxes on non-operating earnings €-11m
p r 2. Net income attributable to Uniper shareholders

Uniper SE, Presentation 9M 2017, 07 Nov 2017
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Uniper Group — Cash effective investments

Investments by segment

€m 9M 2017 9M 2016 %
European Generation 318 316 +1
Global Commodities 28 86 -67
International Power 134 103 +30
Administration / Consolidation 32 6 -
Total 512 511 -

Investment split — maintenance and growth

€m 9M 2017 9M 2016 %

Maintenance & replacement 208 239 -12

Growth 304 272 +11

Total 512 511 -
uni
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Uniper Group — Consolidated balance sheet (1/2)

Balance sheet of the Uniper Group — assets

€m 30 Sep 2017 31 Dec 2016
Goodwill 2,197 2,701
Intangible assets 816 2,121,
Property, plant and equipment 11,482 11,700
Companies accounted for under the equity method 589 827
Other financial assets 681 728

Equity investments 581 568

Non-current securities 100 160
Financial receivables and other financial assets 3,367 3,054
Operating receivables and other operating assets 4,489 3,857
Income tax assets 6 6
Deferred tax assets 1,290 2,205
Non-current assets 24,917 27,199
Inventories 1,943 1,746
Financial receivables and other financial assets 1,004 1,268
Trade receivables and other operating assets 12,576 18,250
Income tax assets 206 64
Liquid funds 672 341
Assets held for sale 1,952 3
Current assets 18,353 21,672
Total assets 43,270 48,871

per Uniper SE, Presentation 9M 2017, 07 Nov 2017 27



Uniper Group — Consolidated balance sheet (2/2)

Balance sheet of the Uniper Group — equity and liabilities

€m 30 Sep 2017 31 Dec 2016
Capital stock 622 622
Additional paid-in capital 10,825 10,825
Retained earnings 4,720 4,156
Accumulated other comprehensive income -3,663 -3,382
Equity attributable to the shareholders of Uniper SE 12,504 12,221
Attributable to non-controlling interest 627 582
Equity (net assets) 13,131 12,803
Financial liabilities 1,478 2,376
Operating liabilities 4,762 3,993
Provisions for pensions and similar obligations 694 785
Miscellaneous provisions 6,324 6,517
Deferred tax liabilities 486 1,601
Non-current liabilities 13,744 15,272
Financial liabilities 1,669 494
Trade payables and other operating liabilities 12,734 18,348
Income taxes 299 188
Miscellaneous provisions 1,432 1,766
Liabilities associated with assets held for sale 261

Current liabilities 16,395 20,796
Total equity and liabilities 43,270 48,871

per Uniper SE, Presentation 9M 2017, 07 Nov 2017 28



Uniper Group — Net financial position

Net financial position of the Uniper Group

€m 30 Sep 2017 31 Dec 2016
Liquid funds 672 341
Non-current securities 100 160
Financial liabilities -3,147 -2,870
Net financial position -2,375 -2,369
Provisions for pensions and similar obligations -694 -785
Asset retirement obligations -984 -1,013
Economic net debt -4,053 -4,167
uni
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Uniper Group — Consolidated statement

of cash flows

Statement of cash flows of the Unieer GrouE

€m 9M 2017 9M 2016
Net income / loss 782 -4,233
Depreciation, amortization and impairment of intangibles / property, plant, equipment 520 3,431
Changes in provisions -357 87
Changes in deferred taxes 1 54
Other non-cash income and expenses -40 44
Gain / loss on disposals -22 -384
Changes in operating assets and liabilities and in income tax - 3,390
Cash provided (used for) by operating activities 884 2,389
Proceeds from disposals 29 1,223
Payments for investments -512 -511
Proceeds from disposals of securities (>3M) and of financial receivables 939 -1,032
Purchases of securities (>3M) and of financial receivables -938 -1,232
Changes in restricted cash and cash equivalents -86 -20
Cash provided (used for) by investing activities -568 492
Payments received / made from changes in capital 11 127
Transactions with the E.ON Group - -2,808
Dividends paid to shareholders of Uniper SE -201 -
Dividends paid to other shareholders -17 -27
Changes in financial liabilities 307 1,546
Cash provided (used for) by financing activities 100 -1,162
Net increase / decrease in cash and cash equivalents 416 1,719
Effect from foreign exchange rates on cash and cash equivalents -13 12
Cash and cash equivalents at the beginning of the year 169 299
Cash and cash equivalents of assets held for sale -59 -
Cash and cash equivalents at the end of the quarter 513 2030
uni
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Uniper — Contact your Investor Relations team

Uniper SE
Investor Relations
E.ON-Platz 1

40479 Duesseldorf
Germany

+49 211 4579 4400
ir@uniper.energy

Carlo Beck
Manager Investor Relations
+49 211 4579 4402
carlo.beck@uniper.energy
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Marc Koebernick
Head of Investor Relations (SVP)

+49 211 4579 4489
marc.koebernick@uniper.energy

L W ¥ 3

Udo Giegerich
Executive Vice President
Group Finance & Investor Relations

udo.giegerich@uniper.energy

Peter Wirtz
Manager Investor Relations

+49 211 4579 4414
peter.wirtz@uniper.energy

Mikhail Prokhorov
Manager Investor Relations

+49 211 4579 4484
mikhail.prokhorov@uniper.energy
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Financial calendar & further information

Financial calendar

08 March 2018
Annual Report 2017

08 May 2018
Quarterly Statement January — March 2018

06 June 2018
AGM (Essen, Grugahalle)

07 August 2018
Interim Report January — June 2018

13 November 2018
Quarterly Statement January — September 2018

Further information
https://ir.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, 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 is not intended to provide the basis for any evaluation of any securities and should not be considered as a
recommendation that any person should subscribe for or purchase any shares or other securities.

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-titted 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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