
Disclaimer

This presentation has been prepared by SSE plc solely for use on 28May 2026 during the presentation of the Companyôs full year results for the 
period to 31 March 2026. 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 full year results for the period to 31 March 2026, 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.
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A strong safety culture

1 SSE employees and contract partners combined
2 Total Recordable Injury Rate ï total number of recordable injuries per 100,000 hours worked3

10% increase
YoY in contract partner hours

Combined TRIR 2 0.17 
broadly similar YoY
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Contract partner hours Contract partner TRIR

0.31

~14,000 employees and contract partners 

put through immersive safety training

Fleet Safety Partnership Award

Acknowledging commitment to road safety

SSE TRIR improved to 0.09 

despite a 6% increase in working hours 

248 safe days  
(vs 257 in FY25)1

Protecting employees and partners
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SSE at the heart of the drive to electrification

5

V Drives wider economic growth

V Unlocks clean energy benefits

V Modernises for future electrification

V Clean, homegrown power at scale

V Quickest and cheapest to deploy

V Core to every future energy system

V Ensures security of supply

V Reduces system risk and volatility

V Enables consumers to decarbonise

Networks

Driving  a secure, clean, and more affordable energy system

Renewables Flexibility



Resilient long -term growth

Unique business mix drives resilient long -term growth
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Driving resilient, sustainable, capital and earnings growth to 2030 and beyond

Unique business mix

Strong regulatory regime
High regulatory certainty underpinning key 

investments

Premium asset mix
Accelerated Networks. Premium 

Renewables. Efficient Flexibility

Development pipeline value
Beyond 2030 Networks growth

Renewables and Flexibility options

Highly attractive TSR
Sustainable, long-term earnings and 

capital growth

>90% fixed rate debt
Long tenure and strong investment 

grade credit ratings

80% index -linked earnings 1

Providing embedded financial resilience

1  Being adjusted EBITDA which is underpinned by an index-linked revenue stream, increasing to ~80% by FY30 from ~60% in FY26  
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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

Our transformational five -year investment plan

Strong balance sheet, backed by strong investment grade credit ratings

Fully -funded investment Significant capital growth High quality earnings growth

~£33bn
net capex

80%  

Networks

20%

Renewables 

and Flexibility

Dividend Per 
Share growth 
p.a.4

FY25a ï FY30e

Index -linked 

EBITDA2

FY30e

~80%

225 ï 250p

5 ï 10%

10ï13%

Adjusted

Adjusted EPS3

FY30e

Adjusted EPS 
CAGR3

FY26a ï FY30e

Market -leading Networks 

RAV growth 1

Selective and disciplined 

Renewables growth

~£40bn
FY30e

~£13bn
FY25a

~25%
CAGR

~9GW
FY30e5

~5GW
FY25a

~12%
CAGR

1  Gross of 25% minority interest in SSEN Transmission
2  Being adjusted EBITDA which is underpinned by an index-linked revenue stream 
3 Adjusted CAGR reflecting a FY26 baseline, reflecting the increased share count from Nov 2025



Momentum across the Group
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A year of strong investment delivery

Networks

Å An 80% increase in Transmission investment year on year

Å ~75% of key Transmission consents received with remaining consents in process

Å Construction under way on five  of the 11 major Transmission projects representing 

around one third of Transmission investment plan spend

Å Supply chain fully secured with clear visibility on delivery and mitigated commodity and 

inflation risk

Å Agreement of Transmission RIIO -T3 Price Control with Ofgem

Å Distribution ED3 business plan under development, setting the foundation for decades 

of expected growth

Å Success in AR7 for 1.4GW Berwick Bank B with further phases expected to be eligible 

for accelerated AR8 auction later this year

Å Dogger Bank A turbine installation stage complete  with strong, much faster, 

installation progress being made on Dogger Bank B

Å 150MW Ferrybridge BESS entered commercial operations

Renewables

Å Progressing delivery of 300MW Tarbert and 170MW Platin power stations

Flexibility
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Strong delivery underpinning high quality returns

1  Gross of minority interest
2  Being adjusted EBITDA which is underpinned by an index-linked revenue stream10

Significantly increased investment as construction programme gains momentum

Adjusted EBIT

FY26

Full year dividend 
(7% growth) 

FY26 

Index -linked EBITDA 2

FY26
~60%

£2,237m

68.7p

153.5p
Adjusted EPS

FY26

FY25 FY26

Capex increase from 

Networks growth

+>60% 

£2.9bn

£3.6bn

~70%  

Networks

~30%  

Generation

FY25 FY26

RAV growth creates 

long -term value

Delivering high quality 

underlying returns

£7.2bn1 £9.0bn1

£5.7bn

£6.6bn

£12.9bn

£15.6bn

+~20% 

~40%  

Distribution

~60%  

Transmission



Adjusted operating profit (£m) Networks operating profit review

Financial Results ð Networks
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Networks adj. capex

£2,569m
62% higher than FY25

FY26 FY25 Movement

Networks 898 1,059 (161)

Transmission1 563 323 +240

Distribution 335 736 (401)

Renewables 1,076 1,039

Flexibility 376 433

Corporate & other (113) (112)

Total operating profit 2,237 2,419

Transmission earnings up almost 75% 

reflecting continually increasing investment

Distribution earnings lower as guided 

following one-off inflation catch-up in FY25

Underlying earnings continuing to grow in 

line with investment programme

Networks RAV

£15.6bn2

21% higher than FY25

1 Adjusted operating profit represents SSE 75% ownership share
2 RAV stated gross of minority interest



Renewables operating profit reviewAdjusted operating profit (£m)

Renewables adjusted capex

£739m
26% lower than FY25

Financial Results ð Renewables
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FY26 FY25 Movement

Networks 898 1,059

Renewables 1,076 1,039 +37

Flexibility 376 433

Corporate & other (113) (112)

Total operating profit 2,237 2,419

Increased output from capacity increases  

with mixed weather conditions

Lower year -on-year hedged prices in line 

with expectations

Overall asset availability remained strong 

across the portfolio



Flexibility operating profit reviewAdjusted operating profit (£m)

FY26 FY251 Movement

Networks 898 1,059

Renewables 1,076 1,039

Flexibility 376 433 (57)

Thermal 195 211 (16)

Customers 137 192 (55)

Energy Markets 43 30 +13

Corporate & other (113) (112)

Total operating profit 2,237 2,419

Financial Results ð Flexibility
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Flexibility adjusted capex

£198m
8% higher than FY25

Lower earnings in Customers due to lower 

wind revenues and lower supply volumes

Lower Thermal generation earnings 

reflecting market conditions and outages

Higher earnings in Energy Markets 

reflecting prevailing market conditions

1 Prior period comparators have been restated, please see FY26 Preliminary Financial Statements for further detail



Financial Results
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Focus on operational efficiency

Delivering a step change in efficiency

> £100m savings expected during FY27

reaching > £200m annual recurring savings by end of FY28

Deprioritised lower -value activities  with sharper 

capital and management focus on core growth

Refocused and right -sized market facing business 

and corporate services

Protected and prioritised investment in data, 

digital and AI capabilities as business enablers

Driving cultural change to create a faster-paced, 

more commercially-minded organisation



Adjusted operating profit (£m)

Financial Results ð Net income and dividend

15

Net income review

Full year dividend of 68.7p, reflecting a full-year increase of 7%

FY26 FY251

Total operating profit 2,237 2,419

Net finance costs (212) (275)

Current tax charge (193) (298)

Current tax rate 9.6% 13.9%

Hybrid equity coupon payments (73) (74)

SSE shareholder profit 1,759 1,773

Earnings Per Share (p) 153.5 161.3

Stable hybrid equity coupon 

payments as first coupon on new 

issuance to be paid in FY27

Lower effective current tax 

rate  driven by capital allowances 

on increasing investment spend

Lower  net finance costs as 

capitalised interest and equity raise 

more than offset higher cost of debt

1 Prior period comparators have been restated, please see FY26 Preliminary Financial Statements for further detail



Balance sheet strength today and across the plan
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FY25 Cash flow

from operations

Working

Capital

Net

Investment

Dividend and

Hybrid Coupon

Financing Equity

Issuance

FY26

FY26 Net Debt / EBITDA  of 3.3x 1 

£10.1bn £10.1bn

1  Net debt represents the Group adjusted net debt and hybrid capital. EBITDA represents the full year Group adjusted EBITDA, less the proportion of adjusted EBITDA from equity-accounted Joint Ventures relating to project financed debt

Stable balance sheet leverage

Adjusted Net Debt and Hybrid Capital

Continued commitment to strong balance sheet

ÅReaffirmed, strong investment grade credit ratings:

o S&P ï BBB+ 'stable outlook'

o Moodyôs ï Baa1 'stable outlook'

o Fitch ï BBB+ 'stable outlookô

ÅNet debt / EBITDA 1 remaining below 4.5x throughout 

the course of the plan

Å4.1% average cost of debt with ~6 years average 

maturity

Å~£7.4bn of liquidity available at year end

ÅRange of asset rotation options across the portfolio, with 

majority delivered towards end of the plan in line with capex



Outlook: expectations unchanged

Note: Performance remains subject to normal weather, plant performance and market conditions
1 Consistent with 175 ï 200p target which has been adjusted for the dilutive effect of the £2bn equity raise in November 202517

Adjusted EBIT FY26 Actuals FY27 Expectations FY30 Expectations

Networks

Transmission £563m
Significantly higher than FY26
Reflecting increased allowed revenue

as investment continues to accelerate

Significantly higher than FY26
With earnings growth in excess 

of RAV growth CAGR of c.30%

Distribution £335m Similar profitability to FY26
Higher than FY26

With earnings growth in excess of 

RAV growth CAGR of c.10%

Renewables £1,076m
Similar profitability to FY26
As increased capacity offsets lower 

merchant power prices

Similar profitability to FY26
With higher capacity offset by lower 

forward power prices and wind down of RO

Thermal £195m
Significantly higher than FY26
Benefiting from increase in secured 

capacity auction payments

Higher than FY26
Given already secured

capacity auction payments

Energy Customer Solutions £137m
Lower than FY26

As wind related income continues to unwind

Similar profitability to FY26
As unwound wind related income is 

offset by organic growth over the longer term

Interest £(212)m ~5.5% assumed on new issuance

Tax 9.6% Mid-to-high single digit effective rate over 5 -year plan

Adjusted Earnings Per Share 153.5p 168 ï 193p1 225 ï 250p
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