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Financial stabilization package finalized
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Key messages

Stabilization package ensures the basis for going concern

Uniper empowered to play its role of ensuring supply security in the future 

Stabilization package still built on three pillars:

1. 90% pass-through of Russian gas curtailment losses (starting October 1) 

2. Credit facilities provided by KfW

3. €8bn direct equity participation of the German state

Solution with significant impact on Uniper’s shareholder structure

Uniper’s Stabilization Package, 21 September 2022

Uniper stabilized as 
system-critical 

energy supplier
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Stabilization package reflects adverse supply and 
market developments since end of July
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Daily curtailment losses TTF Day Ahead Power Nordic Front Year 1

Gas curtailment further increased1
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Energy markets react with higher volatility2

Reprocurement of volume shortfalls leading 
to €8.5bn losses end of 16 September

Price spikes across relevant commodities 
leading to substantial margining outflows 

1. Daily gas curtailment losses shown until 13 September 2022.
2. Prices shown until 16 September 2022; source: Uniper Market Analytics. Uniper’s Stabilization Package, 21 September 2022
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Core elements of stabilization package
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90% cost-pass through and backstop 
significantly limit financial exposure 

to gas curtailment

Cost pass-through 
(as of 1 October)

Gas importers will not receive 
advance payments from gas 
surcharge before 31 October 

NEW

KfW continues to secure Uniper 
financing

Securing short-term 
liquidity needs

KfW credit facility already 
extended to €13bn

Further extension available, 
e.g. to compensate later 
surcharge payments and to 
replace Fortum credit line

NEW

€

Straight equity injection to protect 
rating metrics and ensure financial

stability

Straight equity 
injection of €8bn

Mandatory Convertible Bond 
not foreseen anymore

“One instrument approach” –
most suitable and providing 
clarity going forward

NEW

Stabilization measures backed by 
German Federal Government



Equity
injection and 

sale of Fortum        
stake

One instrument approach: Straight Equity 
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Due to developments after 22 nd of July, straight equity most appropriate 
instrument

Straight equity increase in the amount of €8bn subscribed by German 
government only; excluding subscription rights of existent shareholders1

Subscription price: €1.70 per share (i.e. nominal value)

Upon equity capital injection German state will purchase Fortum share in Uniper:

Price: €1.70 per share (i.e. nominal value)

Fortum will be released from the €4bn credit line and parental guarantee line; 
KfW will fill the liquidity gap via additional financing (beyond the already 
committed line of €13bn)

1. According to sec. 29 (2) no. 3 EnSiG in conjunction with sec. 7 (3) WStBG. 
2. Initial number of shares: 365,960,000; after equity injection: 5,071,842,353. Uniper’s Stabilization Package, 21 September 2022
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Further elements and conditions
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Waiver of dividend payments and ban of 
variable compensation for Uniper’s Board of 
Management during stabilization

%

Adequate recomposition of Uniper’s
Supervisory Board to reflect German 
government stake

Uniper to withdraw lawsuit against The 
Netherlands under ECT2

1. DPLTA: Domination and profit and loss transfer agreement.
2. ECT: Energy Charter Treaty.

Actual implementation of stabilization package subject to 
regulatory approvals incl. EU state-aid process

Fortum receives “Right of First Offer” for 
Uniper’s nuclear & hydro businesses: If 
Uniper intends to divest all or parts of the above, 
Fortum to be given a right of first offer before 
initiation of disposal process (expires 31.12.26)

German government will not squeeze out 
minorities nor enter into a DPLTA1 within             
9 months after closing at a price above €1.70

NEW

NEW
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Equity increase as 
part of stabilization 

package to be 
implemented

Implementation

The way ahead to implement the stabilization package
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Note: Timeline only indicative.
1. EGM: Extraordinary General Meeting.

Conditions precedent: Shareholder approval via 
EGM1 and regulatory approvals (e.g. EU antitrust)

EU State-aid process reflecting updated package; 
EGM expected to take place in Q4 2022 

22 July

First agreement       
on stabilization 
measures
Conclusion of            
initial term sheet

Convocation of 
EGM
Publication of 
invitation

Sale of Fortum 
stake
Immediately after 
equity increase

EGM
Approval and 
publication of 
resolutions regarding 
stabilization package

Regulatory approvals 
ahead of EGM

Regulatory approvals ongoing
(1 - 4 months)

Q4 2022
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21 Sept

Today
Signing of            
final term sheet



Uniper – Contact your Investor Relations team
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Stefan Jost
Executive Vice President
Group Finance&Investor Relations

stefan.jost@uniper.energy

Adam Strzyz
Head of Investor Relations (SVP)

+49 171 778 8215                    
adam.strzyz@uniper.energy

Peter Wirtz
Manager Investor Relations

+49 160 529 1264
peter.wirtz@uniper.energy

Christian Lösse
Manager Investor Relations

+49 151 6772 5191
christian.loesse@uniper.energy

Jan Houben
Manager Investor Relations

+49 151 2631 8000
jan.houben@uniper.energy

Sabine Burkhardt 
Assistant (Group Finance & IR)

+49 151 1751 5357 
sabine.burkhardt@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.

Uniper’s Stabilization Package, 21 September 2022


	Uniper’s Stabilization Package
	Financial stabilization package finalized
	Stabilization package reflects adverse supply and market developments since end of July
	Core elements of stabilization package
	One instrument approach: Straight Equity 
	Further elements and conditions
	The way ahead to implement the stabilization package
	Uniper – Contact your Investor Relations team
	Disclaimer

