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Disclaimer

This presentation has been prepared by SSE plc solely for use on 12 November 2025 during the presentation of the Companyôs interim results 
for the period to 30 September 2025. This presentation may not be disclosed or published, nor used by any other person or entity, for any 
purpose other than assessment of the Companyôs interim results for the period to 30 September 2025, other than withthe express and prior 
written consent of SSE plc. SSE plc does not assume liability for this document if it is used with a purpose other than the above.

This presentation contains forward-looking statements about financial and operational matters. These statements are based on the current 
views, expectations, assumptions and information of the management, and are based on information available to the management as at the date 
of this presentation. Because they relate to future events and are subject to future circumstances, these forward-looking statements are subject 
to unknown risks, uncertainties and other factors which may not be in contemplation as at the date of the presentation. As a result, actual 
financial results, operational performance and other future developments could differ materially from those envisaged by the forward-looking 
statements. Neither SSE plc nor its affiliates assume any obligations to update any forward-looking statements.

SSE plc gives no express or implied warranty, representation, assurance or undertaking as to the impartiality, accuracy, completeness, 
reasonableness or correctness of the information, opinions or statements expressed in the presentation or any other information (whether written 
or oral) supplied as part of it. Neither SSE plc, its affiliates nor its officers, employees or agents will accept any responsibility or liability of any 
kind for any damage or loss arising from any use of this presentation or its contents. All and any such responsibility and liability is expressly 
disclaimed. In particular, but without prejudice to the generality of the foregoing, no representation, warranty, assurance or undertaking is given 
as to the achievement or reasonableness of any future projections, forward-looking statements about financial and operational matters, or 
management estimates contained in the presentation.

This presentation does not constitute an offer or invitation to underwrite, subscribe for, or otherwise acquire or dispose of any SSE plc shares or 
other securities, or of any of the businesses or assets described in the presentation, and the information contained herein cannot be relied upon 
as a guide to future performance.

The securities of SSE plc have not been and will not be registered under the Securities Act, and may not be offered or sold in the United States 
or to any US Person unless registered under the US Securities Act of 1933, as amended (the ñSecurities Actò), or conducted pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable 
securities laws of any state or other jurisdiction of the United States.
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Transformation for Growth ð our 2030 investment plan
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Significant step -up in spending to deliver long -term value creation

Fully -funded i nvestment Significant capital growth High quality earnings growth

Strong balance sheet, backed by strong investment grade credit ratings

1  Gross of minority interest
2  Being adjusted EBITDA which is underpinned by an index-linked revenue stream 
3 From an unaltered FY25 baseline of 160.9p. FY30 EPS presented after adjusting the number

   of shares in issue for todayôs proposed placing

~£33bn
net capex

80%  

Networks

20%

Renewables 

and Flexibility

~£40bn
FY30e

~9GW
FY30e5

Market -leading Networks RAV growth 1

Selective and disciplined Renewables growth

Adjusted EPS3

FY30e

Dividend Per 
Share growth p.a. 4

FY25a ï FY30e

Index -linked EBITDA 2

FY30e

~£13bn
FY25a

~5GW
FY25a

~80%

225 ï 250p

5 ï 10%

~25%
CAGR

~12%
CAGR

4 Annual Dividend Per Share growth of between 5 ï 10% from an unaltered 64.2p FY25  baseline
5 Before any asset disposals / capital rotation

Adjusted EPS CAGR3

FY25a ï FY30e
7ï9%



Six -month progress report
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Delivering on strategy

Networks

Å Construction under way on four of 11 major Transmission projects 

with capex delivery accelerating

Å All other major Transmission consents now submitted

Å Supply chain secured, with clear visibility over delivery

Å 101MW Yellow River fully commissioned, following transmission upgrade 

works over the summer

Å 88 out of 95 turbines now installed on 1.2GW Dogger Bank A, with 

strong progress made on phases B and C

Å Consent received for multi -stage 4.1GW Berwick Bank ï clearing way 

for entry into upcoming auction rounds

Renewables

Flexibility

Å Construction under way on 470MW of OCGTs in Ireland



Safety ð SSEõs core value

1 SSE employees and contract partners combined

2 Total Recordable Injury Rate ï total number of recordable injuries per 100,000 hours worked
6

Protecting employees and partnersEmbedding a strong safety culture

~11,000 employees and contract partners 

put through immersive safety training programme

129 safe days  (vs 125 in HY25)1

Combined TRIR 2 0.16 steady YoY with 

increasing operational activity

Nearly doubling contract partner 

hours since 2022

Fleet Safety Partnership Award

Acknowledging commitment to road safety
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HY26 financial performance in line with expectations

1 ñFlexibilityò consists of SSE Thermal & Gas Storage, Energy Customer Solutions and SSE 

Energy Markets businesses
2 ñOtherò consists of Neos Networks and Corporate Unallocated
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First half delivered step change in Transmission investment and earnings as projects reach construction

36.1p adjusted Earnings Per Share , in line with our expectations

(69) 

8  

860  

(84) 
(60) 655  

HY25 Networks Renewables Flexibility Corporate

& Other

HY26

£
m
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~25% 

Distribution

~45%  

Transmission
~20% 

Renewables

~10% 

Flexibility & Other

£1.6bn 
HY26 capex

Two thirds  of EBIT from Networks Two thirds invested in Networks

1 2



Networks operating profit review

Financial Results ð Networks
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Adjusted operating profit

Networks adj. capex

£1,084m
61% higher than HY25

Transmission earnings almost doubled, 

reflecting increased allowed revenue

Distribution earnings lower as guided, 

following one-off cost inflation catch-up in 

prior year

Underlying earnings growing in line with 

investment programme

HY26 HY25 Movement

Networks 420 504 (84)

Transmission 292 158 +134

Distribution 128 346 (218)

Renewables 276 335

Flexibility 13 82

Corporate & other (54) (61)

Total operating profit 655 860

Networks RAV

£14.2bn1

20% growth vs HY25

1 Gross of minority interest



Adjusted operating profit

Renewables adjusted capex

£352m
28% lower than HY25

Renewables operating profit review

Financial Results ð Renewables
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HY26 HY25 Movement

Networks 420 504

Renewables 276 335 (59)

Flexibility 13 82

Corporate & other (54) (61)

Total operating profit 655 860

Increased output from new assets Dogger 

Bank and Yellow River offset by unfavourable 

weather conditions, mainly in hydro

Lower year -on-year hedged prices in line 

with expectations

Continued strong asset availability across 

the period



HY26 HY251 Movement

Networks 420 504

Renewables 276 335

Flexibility 13 82 (69)

Thermal & Gas Storage (22) (38) +16

Customers 28 107 (79)

Energy Markets 7 13 (6)

Corporate & other (54) (61)

Total operating profit 655 860

Financial Results ð Flexibility

1 Prior period comparators have been restated, please see the HY26 Interim Financial Statements for further detail11

Adjusted operating profit

Flexibility adjusted capex

£125m
9% higher than HY25

Flexibility operating profit review

Lower earnings in Customers due to prior period 

provision release and lower volumes in current 

period, with greater proportion of earnings expected 

in second half compared to prior year

Gas Storage losses expected to largely reverse  

with physical contracts taking effect in second half of 

the year

Increased Thermal generation earnings despite 

extensive summer outage programmes across the 

fleet



Adjusted net income (£m)

Financial Results ð Net income and dividend
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Net income review

Stable hybrid equity coupon 

payments despite increase in 

hybrids as first coupon on new 

issuance paid in FY27

Lower effective current tax 

rate  driven by capital allowances 

on a growing investment 

programme

Interim dividend of 21.4p, being 1/3 of FY25 dividend

HY26 HY251

Total operating profit 655 860

Net finance costs (134) (135)

Current tax charge (49) (96)

Current tax rate 9.4% 13.2%

Hybrid equity coupon payments (73) (74)

SSE shareholder profit 400 555

Earnings Per Share 36.1 50.7

Stable net finance costs owing 

to greater capitalised interest

1 Prior period comparators have been restated, please see the HY26 Interim Financial Statements for further detail



Outlook ð Segmental guidance reaffirmed

Note: Performance remains subject to normal weather, plant performance and market conditions13

Adjusted EBIT FY25 Actuals FY26 Expectations FY27 Expectations

Networks

Transmission £323m
Significantly higher than FY25

Expected to be more than 1.5x higher reflecting 

increased allowed revenue

Significantly higher than FY26
Reflecting increased allowed revenue

Distribution £736m
Significantly lower than FY25

Expected to be less than half as allowed revenue 

decreases by c.£400m after FY25 one-off inflation catch up

Similar profitability to FY26

Renewables £1,039m
Higher than FY25

Increased capacity with

broadly similar merchant power prices

Similar profitability to FY26
As increased capacity

offsets lower merchant power prices

Thermal & Gas Storage £211m
Similar profitability to FY25

Assuming similar market conditions

Significantly higher than FY26
Benefiting from increase in secured 

capacity auction payments

Energy Customer Solutions £192m
Lower than FY25

As wind PPA revenues and one-off benefits unwind
Similar profitability to FY26

Interest £(281)m 5.5% assumed on new issuance 5.5% assumed on new issuance

Tax 13.9%
Lower than FY25

Reflecting increased capital investment
~13% average effective rate over 5 -year plan

Adjusted Earnings Per Share 160.9p To be provided later in the financial year Between 175 ï 200p (pre adjusting no. of shares)
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NESOôs 2025 electricity demand forecasts

"Hydrogen Evolution" Scenario "Falling Behind" scenario

Electrification: unstoppable and accelerating
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As strategic system plans unlocké

Investment in critical energy infrastructure is a key enabler of long -term economic growth

Population growth 

increases minimum 

levels of electrification

Electrification 

preferred over 

hydrogen

EV uptake and 

direct electric 

heating

AI and digital 

transformation driving 

5 ï 10x data centre 

demand growth

Electricity demand expected to more than double by 2050

Rapid Transmission expansion

and reinforcements

Strategic local distribution 

upgrades and modernisation

Doubling or even tripling 

homegrown energy generation

Balanced by security of energy

storage / lower carbon flexibility



A multi -decade organic growth opportunity

16

SSE is uniquely placed to create long -term value as electricity demand surges in core GB and Ireland markets

Transmission

Once-in-a-generation investment 

required to rewire north of Scotland

Visibility of further growth well into 

2030s under stable regulatory 

framework

Renewables

Renewables remain the cheapest 

deployable homegrown energy 

resource alongside North Sea access

SSE has best in class skills, 

knowledge and experience in delivery

Distribution

Decades-long growth trajectory driven 

by electrified economy and increasing 

demand

Key growth drivers include data 

centres, transportation, renewables 

and heat

Flexibility

Flexibility critically important to 

balancing system in a non-linear 

energy transition

Valuable optionality from portfolio mix ï 

either through system flex or 

investment options
Strong supportive political and regulatory environment



Record investment driving industry -leading growth
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Trebling of investment

FY21 - FY25 FY26 - FY30

£11bn

£33bn

Primarily into regulated Networksé

FY25a FY30e

~£13bn

~£40bn

~25% 
Gross RAV CAGR

éwith selective Renewables growth

FY25a Under
construction

Disciplined
additions

FY30e

~5GW

~9GW~1.5GW

~2.5GW

Driving ~50% earnings uplift

FY25a FY30e

7 ï 9% 
EPS CAGR

Transmission

Distribution

3x

160.9p

225 ï 250p1

1 After adjusting FY30 EPS for the number of shares in issue following todayôs proposed placing
2 Before any asset disposals / capital rotation

2



Transmission: RAV to grow at ~30% CAGR, one of 
the fastest growing electricity networks in the world
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étranslating into rapid RAV growth to FY30é

FY25a FY30e

~30% 
Gross RAV CAGR

~£30bn

~£7bn 

éwith  EBIT growing faster than RAV

£0bn

£2bn

£4bn

£6bn

FY25a FY26 FY27 FY28 FY29 FY30

Transmission - Illustrative phasing of ~£22bn net capex 1

Visibility on step -change in capex requirementé

1 Capital investment net of SSEN Transmissionôs 25% Minority Interest




