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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 presentation also
references sustainability-related targets and sustainability-related risks (including 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, including affordability considerations, 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, including Al; the risk that global actions
may not be effective in transitioning to net zero and in managing relevant ESG risks, including in particular climate, nature-related and human rights risks; 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, which may result
in the Company’s failure to achieve the expected benefits of its strategic priorities; 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 its strategic infrastructure projects and joint ventures. Furthermore, in
preparing the ESG-related information contained in this document, National Grid has made a number of key judgements, estimations and assumptions, and the processes and issues involved are
complex. The ESG data, models and methodologies used are often relatively new, are rapidly evolving and are not of the same standard as those available in the context of other financial
information, nor are they subject to the same or equivalent disclosure standards, historical reference points, benchmarks or globally accepted accounting principles. This means the ESG-related
forward-looking statements and ESG metrics discussed in this document carry an additional degree of inherent risk and uncertainty. 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 263 to 268 of National Grid’s Annual Report and Accounts for the year
ended 31 March 2025, as updated by the principal risks and uncertainties statement on page 44 of the Company’s half year results statement published on 6 November 2025. 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.
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We have clear momentum in our business

Underpins our

Building on strong foundations cor_nmltment to
deliver our five-year
/" High visibility v/ Engineering /" Strong v/ Clearsense  +/ Strong framework
on investment excellence regulatory of purpose balance
& growth capabilities sheet
Our largest-ever
a investment programme
Uniquely advantaged portfolio’ of at least
us UK Electricity Gas
c. 46% c. 54% c. 75% ‘ c. 25%
Group asset
growth CAGR
e Upgraded
Clear progress in first six months underlying EPS CAGR
v/ Strengthened  +/ Mobilised  +/ Initiated v/ Streamlined /" Launched
executive top 120+ programme to governance strategic Progressive dividend

team leaders de-risk delivery framework

1. Splits based on proportion of group assets




We have
unprecedented

in a rapidly
changing
energy
system
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Installed
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Changing
customer
expectations

Electricity
demand?

0B
Complex
geopolitics

Energy
market
drivers of
change

+90%

Significant structural growth drivers by 2035

c.290 GW

i

Increased
renewable
generation

>30%

+35%

c.370 TWh

c.1,700 GW

Data centres &
electrification of
transport

Increased
renewables,
storage and gas
generation

>30%

c.5,600 TWh

Industrial demand
including reshoring
& data centres

Stable

c.96 Bcf/d

1. National Energy System Operator Future Energy Scenarios, Holistic Transition Pathway
2. McKinsey Global Energy Perspective 2025, Continued Momentum Scenario (gas and power demand for the entire US)
3. US Energy Information Administration Annual Energy Outlooks 2026, High Electricity Case

Ongoing energy
system resilience
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Our refreshed strategic framework focuses our organisation

We Bring Energy to

POWER POSSIBILITIES

Brilliant Basics. Big Shifts. Disciplined Growth.

Building optionality for

T Growth Build on our delivery credibility to find new ways of creating value
disciplined |:||]|][| i Y y g
t t t
. Leadership, o a_p
Drive to People @. Technology & °;=¢° External ]@
define our future Performance °— Innovation °§o° Positioning
Enabled by >
Deliver A NEX 0 {5}'
O
to lead on ol D &8
performance Capital Asset Customer Functions

Clear underpin Make it Happen Do the Right Thing

how we will deliver Safety, Ethics, Inclusion Find a Better Way
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@ ET service areas

s Delivering at scale in the UK:
transforming the energy system

Existing / Upgrading Network
— New Build

= Interconnectors Regulatory Frameworks @ Agreed [ Inprogress @ Business Plan filing

24/25 25/26 26/27 27/28 28/29 29/30 30/31

UKET RIIO-T2 RIIO-T3

£41bn of UK investment FY27-31 UK RAY, £bn
Elec"iCity Connecting up to

Transmission 0 150% 35GW supply and o /
c.£31bn vs prior 5-yrs  19GW demand /0-50 % 560
EI_eCt_riCit_y 0 +50% Build smarter, multi- 37
Distribution ’ directional and flexible UKED -

c.£9bn Vs prior 5-yrs networks

National Grid Ventures Maintaining our e
c.£1bn interconnector fleet FY26 FY31
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New York

Massachusetts

nationalgrid

@ ED and GD service areas

Electricity Transmission network

Deploying at scale in the US:
enhancing resilience and meeting demand

Rate Cases @ Agreed @ Inprogress  Planned @ Filing date
24/25 25/26 26/27 27/28 28/29 29/30 30/31
NIMO
MECO
NEP

£29bn of US investment FY27-31 US Rate Base, £bn
Regulated Regulated @ c50% ¢
c.£17bn c.£12bn 31 -
0 30% vs prior 5-yrs 0 50% vs prior 5-yrs NE “
Investing in resilience and new Strengthening and modernising NY
demand connections our networks FY26 FY31




Building on our

. DN o .
Df&Capltal & Asset Customer 5? Functions
Be best-in-class in the Get the most from Provide customers Enhance control and
delivery of our largest- our transmission and with consistently strong oversight while reducing
ever capital programme distribution assets experiences friction
v" Project delivery v Network reliability v’ Storm response v Global expertise with
. . _ o local accountability

v Supply chain v Efficient operations v Network modernisation

. v Relentless focus on
v" Planning & consents v’ Regulatory engagement v Vulnerable customer support

efficiency
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Sharpening

Project assurance

& Capital
» Al-enabled capital control

tower to enhance project
planning and performance

*  Optimise cost and

« Centralise large project schedule across our
delivery across UK project portfolio
Electricity Transmission
to capture synergies .

Standardise, simplify and
modularise equipment

Capital optimisation

nationalgrid




Sharpening

Enhance frontline
productivity

< Asset -~

» Reduce supervisor admin
to allow more field time

* Re-design work planning

and scheduling processes - Digital asset analytics

improve resilience and
« Strengthen performance drive performance
management

* Al-modelling to
identify cost-effective
interventions for assets /

Asset intelligence

and optimisation

nationalgrid 0




Sharpening

Modernise customer
service

Customer

* Roll-out market-leading
digital customer service

platform and smart meters - Deepen relationships
with large load data
 Modernise customer centre and industrial
contact centres to become customers

‘digital first’ and self-serve

« Support connections
reform in the UK and
reduce time to connect /

Deepen relationships &

accelerate connections

nationalgrid i




Sharpening

Deploying innovative
technologies on our networks

<2, Technology & 4
o0 . * GridCARE Al: finding
Innovation additional capacity to deliver
faster connections for flexible - LineVision: Dynamic Line Rating
load sensors to get more capacity out of
our existing networks
« Emerald Al: making data - UK DLR roll-out to save consumers

centres flexible to increase up to £50m over next five years

speed-to-power - Supports RIIO-T3 incentive

performance

/

Deploying Dynamic Line

Rating sensors and software
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Explore new
growth

Growth: delivering today,
building future optionality

Regulated networks growth

Shape the future of policy and regulation
beyond the next regulatory cycle

Work with industry and partners to meet
growing expectations of our customers

Explore new growth opportunities through
NG Ventures

Disciplined approach to assessing new opportunities
emerging from the transforming energy landscape

Long-duration cash flows, attractive low-risk returns,
and leveraging our capabilities

opportunities

13



Financial
performance
and outlook




Consistent track record of delivering compelling financial outcomes

Capital investment' Underlying earnings Total dividend
£bn £bn £bn
FY22 FY23 FY24 FY25 FY26 FY22 FY23 FY24 FY25 FY26 FY22 FY23 FY24 FY25 FY26

(0] Growth in capex (4] Earnings growth In line with
c.70% FY22-26 c.60% FY22-26 DPS growth " coin

1. From continuing operations
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FY26 financial
performance
highlights

Capital Asset Return
investment growth on Equity

£11.6bn  10.9% 9.8%
o @ IO -

Underlying Underlying EPS Dividend growth in
operating profit line with policy

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 - n - p - p

the UK regulated businesses (NGET and NGED).

Underlying operating profit, underlying EPS and
capital investment prior year calculated at constant FY25: £5.2bn +9% 0 FY25: 72.0p +8% 0 FY25: 46.72p +3.8% 0

currency.

nationalgrid ©



UK Elec_t"('_:lty Underlying Operating Profit, £m
Transmission

>) Higher net revenue - (10) (8)
1,428
>

Strong cost efficiency — flat
controllable costs

Return on equity

FY25 Net Revenue Controllable costs Depreciation Other FY26
Operational outperformance
Achieved return on equity Capital ) Regulated o Underlying
Investment @ +46% Asset Value @ +16% Operating Profit

£4.4bn £23.8bn £1.7bn

nationalgrid




UK Electricity
Distribution

> Higher net revenue
> Lower storm costs

2> Increased depreciation

Return on equity

Operational outperformance

Achieved return on equity

nationalgrid

Underlying Operating Profit, £m

FY25 Net Revenue Controllable costs Depreciation Other
Capital Regulated Group Synergies
P © +13% g @ +7% up Synerg
Investment Asset Value Delivered

£1.6bn £13.1bn >£100m




New York
Regulated

Net revenue reflects investment &
recovery of unremunerated costs

Higher storm costs and
property taxes

Increased depreciation

Return on equity
of allowed return

Achieved return on equity

nationalgrid

Underlying Operating Profit, £m

757
(43)
FY25 Netrevenue  Controllable Depreciation Property Storms Environmental Other FY26
costs taxes
Capital Underlying
+11% Rate Base +10% " .
Investment @ ° o ° Operating Profit

£3.4bn $25.4bn £1.7bn

Underlying operating profit and capital investment calculated at constant currency.
Other includes higher year-on-year investment related expenses of £32m and environmental costs of £31m.




NeW England Underlying Operating Profit, £m
Regulated

Updated rates in our electric

business 3) 51
871 1) (18) (17) 866
Impact of charges from (106)
FERC ruling
Higher depreciation, property tax
increases and capital-related opex
Return on equity
FY25 Net revenue Controllable Depreciation Property Storms Other FY26
costs taxes
of allowed return
Achieved return on equity’ ' '
quity Capital 0 +24% Rate Base 0 +12% Underlying

Investment Operating Profit

£2.0bn $13.6bn £866m

] *
natIOﬂa|g rld Underlying operating profit and capital investment calculated at constant currency
Other includes higher year-on-year investment related expenses of £31m and programme expenses of £27m.

1. Excludes historic impact of charges from FERC ruling




NGV & Other
activities

Operating profit & post tax
share of JVs

Lower profit following Grain LNG sale
Higher overall interconnector contribution

Lower capital investment

Following sale of NG Renewables
and Grain LNG

Other activities
Underlying operating loss of £142m

nationalgrid

NG Ventures

Operating Profit (£Em) March 2026
Grain LNG 115
Interconnectors’ 227
US Ventures' (15)

327

Post tax share of JVs (£m)

Interconnectors?
NG Renewables

Other

Total NG Ventures

Capital investment (£m)

1. Includes business development costs and other activities
2. Includes BritNed and Nemo

Year ended

March 2025
150
233

3)
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Cash flow and net debt

Net Debt, £bn

106 o D ] = —
(3.0)
Opening net Operating Capital Dividend Disposals Net interest Other Closing
debt at constant cash flow investment paid net debt

currency

Finance costs £37m lower

1. Net cash flow from operations, excluding other investing and financing

transactions with nil impact on net debt, disposal proceeds and rights £1 ,271 m tha n FY2 53

issue proceeds in the prior year.
2. FY25 net debt presented at actual currency.
3. Finance costs presented at constant currency.

nationalgrid

Cash generated from
operations

£7.9bn

FY25: £7.0bn

Net cash outflow!

£6.0bn

FY25: £5.9bn outflow

Net debt?

£44.2bn

FY25: £41.4bn




Financing National Grid’s operations

Funding & committed facilities Currency profile of outstanding debt?

- External debt is issued by our UK (five) and US (six) operating companies, our US (as at 31 March 2026)
holding company National Grid North America and by the group parent company,

National Grid plc

* We have access to various funding programmes, with any mismatch between currency
of issuance and funding requirement managed with derivatives

» At 31 March 2026 the Group had access to £8.0bn of undrawn RCFs, with additional
liquidity from currently undrawn term loans and ECA-backed loans

Sterling

26%

Debt issuance programmes
National Grid plc | National Grid National Grid National Grid

(NG) North America Electricity Electricity
(NGNA) Transmission Distribution US Dolla
(NGET) (NGED) LA
EMTN €20bn’ €8bn €20bn’ £6bn?
SEC Shelf Yes
ECP $4bn €4bn $2.5bn
USCP $4bn $4bn $2.5bn

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

nationalgrid




Debt funding in FY26 and FY27 guidance

Long-term funding activity in FY26
» £4.2bn new long-term senior debt:

» Two EUR bond issues for NGNA (€1.2bn) and NGET
(€650m), including €1.35bn from green framework

* Four 144A/RegS bond issues for Niagara Mohawk
($1.25bn and $1bn), New England Power ($350m)
and Brooklyn Union Gas ($700m)

* Funding diversification through loan markets:

« ~£1.7bn across two Export Credit Agency guaranteed
green loan facilities, undrawn at 31 March,

 £0.8bn of bank term loans across NGED OpCos,
£0.7bn undrawn as at 31 March,

* In April 2026 — agreed a ~$865m bank term loan for
NGNA, as part of broader ‘commodity prepay’
structure

« first utility globally to act as ‘funding recipient’ in
this market

nationalgrid

FY27 long-term debt funding guidance
» Expect c. £7-8bn of new long-term senior debt

* More than half from bond market, with
remainder from new loan facilities

» Expect majority of funding at OpCo level,
in the UK and US

Hybrid bonds

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

* Incremental hybrid issuance not expected in
current 5-year frame

24



Delivering our new 5-year financial framework to FY31

NGV UK Electricity
0 0 c.£1bn Transmission
C.10 A) C.8'10 A) c.£31bn
New England
c.£12bn
Group asset growth upgraded underlying .
CAGR! 0 EPS CAGR? Capital
Investment
New York
. . at least
Dividend Strong c.£17bn
Policy Balance Sheet £70bn
0 aim to grow DPS in 0 credit metrics above e
line with UK CPIH current thresholds UK Electricity Distribution
c.£9bn
Expect FY27 underlying EPS growth of 13-15% c. 2/3 covered by regulatory agreements

1. Group asset compound annual growth rate (CAGR) from a FY26 base line. Forward years based on assumed USD FX rate of 1.35; and long run UK CPIH and US CPI assumptions.
2. EPS compound annual growth rate from a FY26 baseline. Forward years based on assumed USD FX rate of 1.35; long run UK CPIH and US CPI and interest rate assumptions and scrip uptake of 25%.

nationalgrid

25



National Grid is resilient to macro volatility

Tariffs

« US tier 1 supply chain is
¢.90% domestically sourced

Interest Rates

» OpCo leverage matched to

regulatory frameworks
+ ¢.80% of debt portfolio is fixed Commodities

* HoldCo debt maturities extend * Limited exposure to wholesale

into 2030s energy costs
Macro Full f d
e * Full recovery of energy procure
Volatility for US customers
Currency

Inflation

* ¢.70% of US assets hedged

with USD debt * UK inflation protection across

regulated asset base and costs
* 5¢ move in $:£ has c.1p

EPS impact » US revenue indexation, can

pace investment, recovery of
efficiently incurred costs

Our resilience underpins our differentiated investment case

nationalgrid
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Key
messages

Building on strong
foundations to execute
N

our £70bn investment

Sharpening our
performance to de-risk
execution and drive
efficiency

strengthen for the

Transforming our
3 capabilities to
N
future

nationalgrid

Enhanced platform
for growth

Strong outcomes
for all stakeholders

Aiming to deliver
double-digit
Investor returns




National Grid offers growth and resilience

fﬁnl]

- o I mgm L
High visibility c.8 é%/é ‘érfggy'“g Resilient business
growth model
Unmatched visibility of 9 Strong regulatory
investment and earnings Progressive capabilities
Multiple growth drivers dividend Clear delivery track
Critical infrastructure e [ecord

assets o ] Strong balance sheet
Aiming to deliver

Long-duration cash flows o
and low-risk returns _ double-digit
Investor returns

Resilient to macro
volatility

nationalgrid 2
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