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Cautionary statement
This presentation contains certain statements that are neither reported financial results nor other historical information. These statements are forward-looking statements within the meaning of 

Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These statements include information with respect to National 

Grid’s (the Company) financial condition, its results of operations and businesses, strategy, plans and objectives. Words such as ‘aims’, ‘anticipates’, ‘expects’, ‘should’, ‘intends’, ‘plans’, 

‘believes’, ‘outlook’, ‘seeks’, ‘estimates’, ‘targets’, ‘may’, ‘will’, ‘continue’, ‘project’ and similar expressions, as well as statements in the future tense, identify forward-looking statements. This 

document also references climate-related targets and climate-related risks which differ from conventional financial risks in that they are complex, novel and tend to involve projection over long 

term scenarios which are subject to significant uncertainty and change. These forward-looking statements and targets are not guarantees of National Grid’s future performance and are subject to 

assumptions, risks and uncertainties that could cause actual future results to differ materially from those expressed in or implied by such forward-looking statements and targets. Many of these 

assumptions, risks and uncertainties relate to factors that are beyond National Grid’s ability to control or estimate precisely, such as changes in laws or regulations and decisions by governmental 

bodies or regulators, including those relating to current and upcoming price controls in the UK and rate cases in the US; the timing of construction and delivery by third parties of new generation 

projects requiring connection; breaches of, or changes in, environmental, climate change and health and safety laws or regulations, including breaches or other incidents arising from the 

potentially harmful nature of its activities; network failure or interruption, the inability to carry out critical non-network operations and damage to infrastructure, due to adverse weather conditions 

including the impact of major storms as well as the results of climate change, due to counterparties being unable to deliver physical commodities; reliability of and access to IT systems, including 

due to the failure of or unauthorised access to or deliberate breaches of National Grid’s systems and supporting technology; failure to adequately forecast and respond to disruptions in energy 

supply; performance against regulatory targets and standards and against National Grid’s peers with the aim of delivering stakeholder expectations regarding costs and efficiency savings, as well 

as against targets and standards designed to support its role in the energy transition; and customers and counterparties (including financial institutions) failing to perform their obligations to the 

Company. Other factors that could cause actual results to differ materially from those described in this presentation include fluctuations in exchange rates, interest rates and commodity price 

indices; restrictions and conditions (including filing requirements) in National Grid’s borrowing and debt arrangements, funding costs and access to financing; regulatory requirements for the 

Company to maintain financial resources in certain parts of its business and restrictions on some subsidiaries’ transactions such as paying dividends, lending or levying charges; the delayed 

timing of recoveries and payments in National Grid’s regulated businesses, and whether aspects of its activities are contestable; the funding requirements and performance of National Grid’s 

pension schemes and other post-retirement benefit schemes; the failure to attract, develop and retain employees with the necessary competencies, including leadership and business capabilities, 

and any significant disputes arising with National Grid’s employees or breaches of laws or regulations by its employees; the failure to respond to market developments, including competition for 

onshore transmission; the threats and opportunities presented by emerging technology; the failure by the Company to respond to, or meet its own commitments as a leader in relation to, climate 

change development activities relating to energy transition, including the integration of distributed energy resources; and the need to grow the Company’s business to deliver its strategy, as well 

as incorrect or unforeseen assumptions or conclusions (including unanticipated costs and liabilities) relating to business development activity, including the proposed sale of certain of its 

businesses, its strategic infrastructure projects and joint ventures. For further details regarding these and other assumptions, risks and uncertainties that may affect National Grid, please read the 

Strategic Report section and the ‘Risk factors’ on pages 226 to 231 of National Grid’s Annual Report and Accounts for the year ended 31 March 2024 as updated by National Grid's unaudited half-

year financial information for the six months ended 30 September 2024, published on 7 November 2024. In addition, new factors emerge from time to time and National Grid cannot assess the 

potential impact of any such factor on its activities or the extent to which any factor, or combination of factors, may cause actual future results to differ materially from those contained in any 

forward-looking statement. Except as may be required by law or regulation, the Company undertakes no obligation to update any of its forward-looking statements, which speak only as of the date 

of this presentation. This presentation is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities. The securities mentioned herein 

have not been, and will not be, registered under the Securities Act or the securities laws of any state or other jurisdiction, and may not be offered or sold in the United States absent registration or 

an applicable exemption from registration requirements. No public offering of securities is being made in the United States.
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A year of significant progress

Record investment of £9.8bn

• Significant progress on ASTI portfolio

• Step up in asset health and network 
reinforcement in UK Electricity Distribution

• >350 miles of gas mains replacement 
across Massachusetts and New York

• Smart Path Connect on track to energise 
by year end

Secured the supply chain and delivery 
mechanisms for 

>2/3rds 
of our 

£60 billion capital plan

FY2025 - 2029

Capital 

investment 
c.£60bn – c.£51bn green1

Group asset 

growth
c.10% CAGR 

2

Credit 

metrics 

Committed to strong investment 

grade credit rating 

Credit metrics above current 

rating thresholds3

Underlying 

EPS

6-8% CAGR 

(from FY25 baseline of 73.3p)4

Dividend
Aim to grow dividend per share 

in line with UK CPIH5

1. Aligned to EU Taxonomy, directly invested into the decarbonisation of energy networks

2. Group asset compound annual growth rate from a FY24 baseline. Forward years based on assumed USD FX rate of 1.25; and long run 

UK CPIH and US CPI. Assumes sale of ESO, Grain LNG, and National Grid Renewables. Remaining 20% stake in UK Gas 

Transmission was treated as a discontinued operation and therefore did not contribute to group asset growth

3. Until at least the end of the RIIO-T3 period

4. EPS compound annual growth rate from a FY25 baseline. Forward years based on assumed USD FX rate of 1.25; long run UK CPIH, 

US CPI and interest rate assumptions and scrip uptake of 25%. Assumes sale of Grain LNG, and National Grid Renewables

5. Aim to increase the FY25 DPS by UK CPIH following the rebase of the FY24 DPS of 58.52 pence, after taking account of the new 

shares issued following the Rights Issue
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A year of significant progress

US

• 4 of 5 rate cases refreshed 

• >70% of our US investment agreed

• Progressing our Electric Sector 
Modernization Plan filing in Massachusetts

UK

• Clean Power Action Plan

• Connections reform

• Planning reform

Well positioned to deliver our

£60bn capital plan

Enhanced visibility of our investment plan
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Financial Highlights
Strong financial performance in 2025

Underlying results from continuing operations excluding exceptional items, remeasurements, deferrable major storm costs (when greater than $100m), timing, the contribution from the minority interest in National 

Gas Transmission, which was classified as a discontinued operation for accounting purposes, and the impact of deferred tax in the UK regulated businesses (NGET and NGED)

Comparative underlying EPS restated to reflect the impact of the bonus element of the rights issue, and dividend per share rebased for total number of shares in issue following rights issue 

Underlying operating profit, underlying EPS and capital investment calculated at constant currency

£5,357m
FY24: £4,768m

Underlying operating profit

12% 73.3p
FY24: 72.1p

Underlying EPS

2%

9.0%
FY24: 10.5%

Return on Equity

150bps 46.72p
FY24: 45.26p

Dividend growth
in line with policy

3.2%

£9,847m
FY24: £8,220m

Capital investment

20%

10.5%
FY24: 9.1%

Regulated asset growth

140bps
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Safety and Reliability

Reliability

• Strong network reliability despite 
severe weather events 

– Storm Darragh in the UK

– Restored power to 95% 
of customers within 48 
hours

• NESO published interim report 
on North Hyde

Safety

• Lost Time Injury Frequency 
rate of 0.10 
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Operational progress

£3.0bn capital investment, up 
57%

• Ramp up of six Wave 1 ASTI 
projects

• Major substation upgrades

• 4GW of new generation 
connected to the network

RoE of 8.3%

• 100bps of outperformance

Electricity TransmissionUK

Regulatory progress 

• Submitted £35 billion RIIO-T3 
business plan

– Connect 35GW of generation 
and 18GW of demand

– Create optionality for a further 
26GW

• Ofgem decision on Advanced 
Procurement Mechanism

Policy

• Planning & 
Infrastructure bill

£1,428m (FY24: £1,314m)Underlying operating profit

Underlying results, excluding timing, exceptional items and remeasurements. 
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EGL2

Key Highlights

• Great Grid Partnership established

• HVDC framework agreement in place

• Supply chain secured for all 12 onshore projects

• Six Wave 1 projects under construction

• Workforce now stands at >1,000

Strategic InfrastructureUK

Operational progress

EGL3

Key Wave 1 projects

EGL1 Eastern Green Link 1

EGL2 Eastern Green Link 2

YG Yorkshire Green

B-T Bramford to Twinstead

NLR North London Reinforcement

G-T Grain to Tilbury

Sea link
Norwich – 

Tilbury (South)

Norwich – 
Tilbury (North)

Pentir – 
Trawsfynydd 

(Cable)

Pentir – 
Trawsfynydd 
(New Circuit) Chesterfield – 

Willington

Brinsworth – 
High Marnham

North 
Humber – 

High 
Marnham

Grimsby – 
Walpole

Wave 1 projects

Wave 2 projects

B-T

YG

NLR

G-T

EGL4

EGL1
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£1.4bn capital investment, up 14% 

• Asset health

• Network reinforcement 

• c.600MW of renewable generation 
connections

RoE of 7.9%

• Reflecting synergy savings

• Partially impacted by Storm Darragh 
and Real Price Effects mechanism

• 20bps of outperformance

Electricity DistributionUK

Regulatory progress

• Ofgem decision on 
Connections Reform

• ED3 framework decision 
published

Policy

• Leading role developing 
Distribution System 
Operator

Operational progress
£1,203m (FY24: £1,152m)Underlying operating profit

Underlying results, excluding timing, exceptional items and remeasurements. 
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Operational progress

£3.3bn capital investment up 24%

• 218 miles of gas mains replacement

• Ramp up of $4 billion Upstate Upgrade 

• Reinforcement and upgrade works as part of 
CLCPA Phase 1 

• Strong progress on Smart Path Connect

RoE of 8.7%

• 94% of allowed return, 20bps higher

Regulatory progress 

• Joint Proposal for our Niagara Mohawk business

New YorkUS

$4bn Upstate Upgrade 
Electricity Transmission Projects 

CLCPA Phase 1

CLCPA Phase 2

Smart Path Connect

Existing transmission 

network

£1,450m (FY24: £1,013m)Underlying operating profit

Underlying results from continuing operations excluding exceptional items, remeasurements, deferrable major storm costs (when greater than $100m) and timing.

Operating profit and capital investment presented at constant currency.
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Operational progress

Policy progress

• Permitting reform for utility 
infrastructure

£1.8bn capital investment up 5%

• 134 miles Gas mains replacement

• Increased asset condition and grid 
modernisation work

RoE of 9.1%

• 92% of allowed return

• Reflects new rate agreement in 
Massachusetts Electric (MECO)

Regulatory progress

• DPU approved MECO five-year plan with 
allowed return of 9.35%

• Climate Compliance Plan

New EnglandUS

£924m (FY24: £800m)Underlying operating profit

Underlying results from continuing operations excluding exceptional items, remeasurements, deferrable major storm costs (when greater than $100m) and timing.

Operating profit and capital investment presented at constant currency.
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Operational progress

£378m Capital investment down 43% 

• Reflects completion of Viking Link 
interconnector last year

Performance

• Good interconnector availability

• High availability and utilisation of Long 
Island generation 

• Good progress on Grain LNG fourth 
tank

NG Ventures and Joint VenturesNGV

Regulatory progress

• Offshore Hybrid Assets 
regulatory framework 

• Continued development 
of LionLink

Operating profit and capital investment presented at constant currency.

£455m (FY24: £571m)Underlying contribution
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• Lower net debt following 
the rights issue

• Lower inflation on index 
linked debt

• Partly offset by higher 
refinancing costs

• 20bps lower than FY24

• Higher levels of capital 
expenditure qualifying for 
full expensing

• 73.3p/share – up 2%

Interest, tax and earnings

£1.36bn
£116m lower than FY24

Finance
costs

15.4%
Underlying tax charge: £616m

Underlying 
effective tax rate1

£3,452m
FY24: £2,877m

Underlying 
earnings 

2

1. Excluding joint ventures and associates. 

2. Underlying results attributable to equity shareholders.

Finance costs, underlying earnings, and underlying EPS presented at constant currency.

Underlying results from continuing operations excluding exceptional items, remeasurements, deferrable major storm costs (when greater than $100m), timing and the impact of deferred tax in the UK regulated businesses
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Cash flow and net debt

Net debt (£bn)

Opening
net debt 

3
 

Net cash 
interest & 
accretions

NG ESO 
and UK GT 

disposal

Closing 
net debt

1. From continuing operations

2. Net cashflow from continuing operations, excluding ESO and GT disposal proceeds and other investing and financing transactions with nil impact on net debt 

3. FY24 net debt presented at constant currency

4. Capital investment includes purchase of intangibles, PP&E and investments in JVs

Dividend

Rights 
Issue net 
proceeds

Other

1.5

(6.8)

(1.3)
1.7

Operating 
Cash Flows

(7.0)

£7.0bn
FY24: £7.3bn

Cash generated
from operations1

£1.0bn
FY24: (£3.7bn)

Net cash inflow  

2

£41.4bn
FY24: £43.1bn

Net debt 

3

Capital 
Investment4

9.7

0.5
43.1

41.4
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Sterling
30%

Euro
27%

US Dollar
40%

Other
3%

Financing National Grid’s operations

Currency profile of issuance3

Debt issuance programmes

1: Joint EMTN programme for NG and NGET

2: Includes the four NGED Operating Company entities

3: Gross borrowings excluding associated derivatives and cash and investments

(as at 31 March 2025)

National Grid 

plc (NG)

National Grid 

North 

America 

(NGNA)

National Grid 

Electricity 

Transmission 

(NGET)

National Grid 

Electricity 

Distribution 

(NGED)

EMTN €20bn1 €8bn €20bn1 €6bn2

SEC Shelf Yes

ECP $4bn €4bn $2.5bn

USCP $4bn $4bn $2.5bn

Funding & committed facilities

• External debt is issued by our UK (five) and US (six) operating 
companies, our US holding company National Grid North America 
and by the group parent company, National Grid plc

• We have access to various funding programmes, with derivatives 
used to manage any mismatch between currency of issuance and 
funding requirement

• As at 31 March 2025 the Group had access to £7.8bn of undrawn 
revolving credit facilities (RCFs)

Updated Green Financing Framework

• New Green Financing Framework published on 9 May, providing a closer 
alignment with the technical screening criteria of the EU Taxonomy

‒ Framework focuses on capital expenditure across four categories, i) 
Electricity Networks, ii) Renewable Energy, iii) Energy Efficiency and      
iv) Clean Transportation

• We expect increased green bond capacity from our UK businesses, and to 
continue to issue a mix of green and non-green bonds across the group

• Moody’s provided a second party opinion, assigning the framework a 
Sustainability Quality Score of ‘Excellent’ (SQS1), the best grade possible

https://www.nationalgrid.com/investors/debt-investors/green-financing
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Debt issuance and hybrid bonds

£3.2bn of long-term debt issuance in FY25

• Lower than average issuance following the rights issue, primarily from our US entities, including:

• Two EUR bond issues for NGNA, including our largest ever green bond issuance (€1.5bn) in November 2024

• Two 144A/RegS bond issues for KEDNY ($600m) and Boston Gas ($500m)

• NOK/JPY EMTN private placements (>£100m equivalent) from NGED West Midlands

Expectations for long-term funding in FY26

• Long term funding programme of ~£6bn across group entities, the majority raised in the bond market

• Expect majority of funding at OpCo level, with overall skew towards US entities 

Hybrid bonds

• €500m 1.625% hybrid redeemed at first reset date in December 2024; exercised option to redeem £1bn 5.625% hybrid on the first 
reset date, 18 June 2025

• Equity content of both hybrids was replaced by a portion of the proceeds from last year’s right issue

• Remaining €750m 2.125% hybrid bond callable in 2027

• Expect to increase our hybrid debt stack later in 5-year framework to FY29
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Guidance and outlook

FY25-29 financial framework reconfirmed

c.£60bn – c.£51bn green1

c.10% CAGR 

2

Committed to strong investment grade credit rating 

Credit metrics above current rating thresholds3

6-8% CAGR (from FY25 baseline of 73.3p)4

Aim to grow dividend per share in line with UK CPIH5

1. Aligned to EU Taxonomy, directly invested into the decarbonisation of energy networks

2. Group asset compound annual growth rate from a FY24 baseline. Forward years based on assumed USD FX rate of 1.25; and 

long run UK CPIH and US CPI. Assumes sale of ESO, Grain LNG, and National Grid Renewables before 2029. Remaining 

20% stake in UK Gas Transmission was treated as a discontinued operation and therefore did not contribute to group asset 

growth

3. Until at least the end of the RIIO-T3 period

4. EPS compound annual growth rate from a FY25 baseline. Forward years based on assumed USD FX rate of 1.25; long run UK 

CPIH, US CPI and interest rate assumptions and scrip uptake of 25%. Assumes sale of Grain LNG, and National Grid 

Renewables before 2029

5. Aim to increase the FY25 DPS by UK CPIH following the rebase of the FY24 DPS of 58.52 pence, after taking account of the 

new shares issued following the Rights Issue

FY26 Guidance1

Capital investment >£11bn

Group asset growth c.11%

Net Debt & credit 

metrics 
Net debt increase of just over £6bn

Underlying EPS

Dividend
Aim to grow dividend per share 

in line with UK CPIH

1. Presented at USD FX rate of 1.3

73.3p



National Grid plc  Full Year Results 2024/25 – Debt Investor Update
18

US Priorities

Regulation

• PSC commission approval of 
Niagara Mohawk rate case

Policy

• Work with New York state on 
State Energy Plan

New YorkUS

Regulation

• Agree Electric Sector Modernization Plan 
recovery mechanisms with DPU 

• Submit Massachusetts Gas rate filing

Policy

• Progress Climate Compliance Plan

• Expect Energy Affordability Bill

New EnglandUS
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UK Priorities

Operational

• Commission 2 circuits on 
London Power Tunnels project

• Agree investable RIIO-T3 
price control

• Support re-contracting of 
connections queue

• Support ‘AI Energy Council’

Policy

• Planning legislation progress 
through parliament 

• Input to NESO’s strategic 
spatial energy plan

• Advocating for development of 
a skills strategy

Electricity TransmissionUK

Operational

• On track to deliver £100m 
synergy savings by FY2026

• Engage in Ofgem’s RIIO-
ED3 Sector Specific 
Methodology Consultation

Electricity DistributionUK

ASTI Programme

• Ramp up construction on Wave 1 
projects 

• Finalise contracts for remaining 
offshore projects

Consenting process

• 8 consultations planned this year

Strategic InfrastructureUK
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NGV Priorities

Portfolio 

• Complete sale of National Grid 
Renewables

• Agree the sale of Grain LNG

Projects

• Progress the development 

– NY Propel JV 

– LionLink in UK
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Building our energy future

Largest ever overhaul of our networks

High quality, low risk asset growth

Strong earnings growth

Inflation-protected dividend

Delivering long-term value and 
shareholder returns



Q & A
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