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Disclaimer

Forward-looking statements: 
This presentation may contain certain “forward-looking 
statements” with respect to ESB’s financial condition, 
results of operations and business and certain of ESB’s 
plans and objectives with respect to these items. By their 
very nature forward-looking statements are inherently 
unpredictable, speculative and involve risk and uncertainty 
because they relate to and depend upon future events and 
circumstances. There are a number of factors that could 
cause actual results and developments to differ materially 
from those expressed or implied by these forward-
looking statements. All forward-looking statements in the 
presentation are expressly qualified in their entirety by 
such factors. ESB does not intend to update any forward-
looking statements.

No warranty as to accuracy: 
Neither ESB nor any person acting on its behalf (i) makes 
any representation or warranty, express or implied, as to 
the accuracy or completeness of the information contained 
within this presentation or (ii) shall have any liability 
whatsoever for loss, howsoever arising, directly  
or indirectly, from use of the information contained  
within this presentation.

No invitation to engage in investment activity: 
This presentation is not an offer to sell, exchange or 
transfer any securities of ESB and is not soliciting an 
offer to purchase, exchange or transfer such securities 
in any jurisdiction. This presentation is not intended for 
distribution to, or use by any person or entity in, any 
jurisdiction or country where such distribution or use 
would be contrary to local law or regulation.
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2025/6 Strategy Review Context

Surge in network investment  
requirements & equity 

investment

Slower pace of offshore  
wind development  

in Ireland

Evolving national  
policy priorities

Need to set targets 
beyond 2030

Heightened 
geopolitical, climate 

and policy uncertainty

Ratings 
landscape

AI & data 
centres



Our Priorities

Decarbonised Electricity 

•	 4GW renewables and renewable-
enabling technologies by 2030 and 
7GW by 2035 

•	 >20GW renewables connected to our 
networks 

•	 Carbon intensity of ESB generation 
- <100 gCO2/ kWh by 2035 

•	 Heightened focus on long-duration 
electricity storage, decarbonising 
flexible generation and addressing 
curtailment 

Resilient Infrastructure 

•	 Deliver €16bn networks CAPEX  
and scale network capacity by  
>25% by 2030 

•	 Enhance network performance 

•	 ~3GW of firm generation in Ireland 
to support security of supply 

•	 Strengthen resilience (i.e. cyber, 
climate and physical security) 

Empowered Customers 

•	 85% customer satisfaction and #1 
retail position 

•	 New housing & business 
connections with Government-
aligned targets 

•	 Deliver public transport projects 
connected with Government-aligned 
targets 

•	 Focus on: flexible tariffs, net zero 
products and decarbonisation of 
Electric Ireland gas customers 
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Our Enablers

Delivery Focus  

•	 Scale and speed of capital programme delivery

•	 Focus on supply chain resilience & capacity 

•	 Enhance critical enablers and work with communities 
and other stakeholders 

Sustainability and Social Impact 

•	 Climate action/greenhouse gas reduction: Net Zero  
by 2040, >66% reduction by 2035; >90% of investment 
EU-Taxonomy aligned 

•	 Other focus areas: biodiversity, ESG progress & 
transparency, and supporting host communities 
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Financial Strength  

•	 Profitability: ROCE>WACC, 

•	 Strength: BBB+ standalone rating,  
< 57% gearing 

•	 Growth: EBITDA c. €3bn by 2030,  
c. €4bn by 2035 

Digital and Data  

•	 Accelerate progress in Al maturity 
ambition and digital adoption 

•	 Continue digital maturity focus 

Our People 

•	 Retain ambition on engagement, 
wellbeing and safety 

•	 Strengthen focus on capability, 
inclusion & belonging and equity 



Financial Metrics 2026-2030 Financial Metrics 2026-2030 

Regulated Networks Renewable Thermal

Capital Investment

75%

9%

10%

6%

Regulated Networks Renewable Thermal Retail & Other

EBITDA

Total EBITDA 
€12.6Bn

Investment plan supported by a firm commitment to maintaining a 
strong investment grade credit rating of BBB+ / Baa1 (standalone basis)

81%

15%

4%

Total Capex 
€20Bn

> 80% of planned investment 
in regulated networks

Regulated business profile provides 
high visibility of earnings > 80% of planned investment in 

regulated networks
Regulated business profile provides 

high visibility of earnings

Financial Metrics 2026-2030 

Regulated Networks Renewable Thermal

Capital Investment

75%

9%

10%

6%

Regulated Networks Renewable Thermal Retail & Other

EBITDA

Total EBITDA 
€12.6Bn

Investment plan supported by a firm commitment to maintaining a 
strong investment grade credit rating of BBB+ / Baa1 (standalone basis)

81%

15%

4%
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in regulated networks

Regulated business profile provides 
high visibility of earnings
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Investment plan supported by a firm commitment to maintaining a strong 
investment grade credit rating of BBB+ / Baa1 (standalone basis)



Consistent Financial Performance

EBITDA (before exceptional items  
and certain re-measurements)  (€m)

2021

1,493

754

739

2022

1,675

2023

1,956

2024

1,892

2025

1,924

2026 HY

912

763 856 907 1,021

1,036 1,017

1,093

863 1,021

H1

H2

Capital Investment (€m)1

2021

1,336

889

447

2022

1,682

2023

1,853

2024

2,200

2025

2,679

2026 HY

1,042

640   838
1,254 1,458

1,362

1,425

818

1,035

1,458

H1

H2

Net Debt (€m)

2021

4,946

2022

6,786

2023

6,447

2024

6,744

2025

5,765

2026 HY

5,890

Consolidated Net Debt %2

2021

52%

2022

58%

2023

49%

2024

50%

2025

38%

2026 HY

37%
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1  Capital Investment includes joint ventures
2  Net Debt/(Net Assets + Gross Debt)



Operating Profit1 HY 2026 (€’m) HY 2025 (€’m) Movement (€’m)

ESB Networks 246 131 115

NIE Networks 27 66 (39)

Generation and Trading1 185 163 22

Customer Solutions 64 74 (10)

Other Segments (2) (10) 8

Group Operating Profit 520 424 96

HY 2026 Financial Highlights

1  Operating Profit is excluding exceptional items and certain re-measurements
2  Net Debt/(Net Assets + Gross Debt)
3  Capital Investment includes Joint Ventures

Capital Investment3 €1,458m

Consolidated net debt %2

•	 37% H126
•	 47% H125

Net Debt

€5,890m – H126
€6,555m – H125

Liquidity

€4.6bn – H126
€3.1bn – H125

EBITDA1

€1,021m – H126
€907m – H125

Consolidated 
net debt %2

37% – H126
47% – H125

772m

165m

487m

34m

ESB Networks NIE Networks GT
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2026 HY Progress Highlights
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Strategic Objectives H1 2026 Progress

Decarbonised Electricity
2GW of renewable  

and renewable 
enabling assets

Inch Cape 
Construction  
progressing 

Tonn Nua  
Update  Solar Progress

Resilient Infrastructure

10.3GW renewables 
connected to the 
network on the  

island of Ireland

Commencement  
of PR6

Winter Resilience  
Plan

Security of  
Supply

Empowered Customers
Over 2.1 million  

smart meters  
installed

EV charging 
investment

Home Retrofits,  
Heat pump and  

solar installations

Smart Tariff  
Adoption 
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Strong Balance Sheet Supportive  
of Increased Investment

~€23bn

Cash
Requirement

EBITDA

1 Includes working capital, interest, tax, dividends and other

Capital
Investment

Other Cash
Requirements1

~53%

~36%

Increased
Borrowing

(incl. Hybrids)

Equity Funding2

& Adj. Dividend
Policy

~8%

~3%

Capital
Recycling &
Performance
Improvement

Funding Plan 2026 – 2030

Financially Strong
 

•	 Consolidated net debt 37% at 30 June 
2026 (YE 2025: 38%). Gross debt/
borrowings of €7.9bn at HY 26

•	 Available liquidity of €4.6bn at HY 26 
underpinned by €2.4bn Sustainability 
linked RCF (to July 2031) 

•	 Access to capital markets (est €8bn+) 
will be phased across 2026 – 2030
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ESB Group Debt and Liquidity

Group Debt 30 June 2026 - €7.9 billion	

ESB Euro 
Bonds 45%

ESB Green 
Bonds 21%

ESB GBP 
Bonds 5%

NIE GBP 
Bonds 19%

EIB/KfW/Project 
Finance 10%

•	 Repayment of €0.1bn Project Finance Facility in H2 2026

Available Liquidity 30 June 2026 - €4.6 billion

Committed 
Facilities 
52%

Cash 
48%

•	 €2.4 billion SSL RCF with 15 banks (Jul 2031)

•	 €2.2 billion cash and short term deposits
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Debt Repayment Profile as at 30 June 2026

2026

€200m

€0m

€400m

€600m

€800m

€1,000m

€1,200m

€1,400m

2027 2028 2029 2031 203320322030 2034 2035 2036 2037-2044

ESB Euro Bonds ESB Green Bonds ESB GBP Bonds EIB/KfW/Project Finance 

Note: Excludes joint venture debt

ESB  Driven to Make a Difference Net Zero by 2040



ESB Credit Rating & Credit Strengths

A+ 
(stable outlook) 

A2 
(stable outlook) 

ESB  Driven to Make a Difference Net Zero by 2040

Majority of earnings, 
derived from monopoly 

onshore electricity network 
businesses operating 

under well-established and 
transparent regulatory 

frameworks*

Solid financial profile 
strengthened by balance 

sheet strengthening 
measures, including large 

equity injection from 
ESB’s majority owner, the 
Government of Ireland*

Predictable earnings 
from regulated activities, 

projected to generate about 
75% of EBITDA by 2028.**

ESB has a stand-alone credit rating of BBB+/Baa1 with S&P and Moody’s 
respectively.  ESB’s issuer rating reflects a 3 notch uplift from S&P and a  

2 notch uplift from Moody’s for Government support***

Commitment to maintain a credit rating of BBB+/Baa1 on a stand-alone basis

*Moody’s Credit Rating Report August 2026. ESB’s A2 rating incorporates a two-notch uplift from its Baseline Credit Assessment (BCA), of baa1 reflecting a strong likelihood of 
Government support 

**S&P Credit Rating Report June 2026. Strong support from the Irish government (97.7% shareholder), translates into three notches uplift to the stand‑alone credit profile (SACP)   

*** Ireland is currently rated at AA+ (stable outlook) and Aa2 (positive outlook) with S&P and Moody’s respectively.
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ESB Networks

Financial Performance
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Item H126  (€’m) H125 (€’m) Movement (€’m)

Operating Profit 246 131 115

EBITDA1 527 387 140

Capital Investment 772 568 204

RAB 

 

€12.7bn – H126

€11.5bn – H125

% of Group 
Assets2

56% – H126

55% – H125

% of Group 
EBITDA1 

52% – H126

43% – H125

Financial Performance 
Commentary

ESB Networks’ operating profit has 
increased year on year mainly reflecting:
•	 the absence of additional operating costs 

arising from Storm Éowyn in 2026

 
PR6 (2026-2030) - 2024 Money

•	 €9.1 billion capex programme - Baseline

•	 €4.5 billion Agile Investment and 
Monitoring Framework

•	 WACC 4% pre-tax real3

1 Excluding exceptional items and certain re-measurements
2 Group Assets excluding cash 
3 WACC pre-tax real calculated real pre-tax cost of debt and real pre-tax cost of equity



NIE Networks

Financial Performance

Item H126  (€’m) H125 (€’m) Movement (€’m)

Operating Profit 27 66 (39)

EBITDA1 118 155 (37)

Capital Investment 165 148 17

RAB 

 

£2.7bn – H126

£2.5bn – H125

% of Group 
Assets2

17% – H126

17% – H125

% of Group 
EBITDA1 

12% – H126

17% – H125

Financial Performance 
Commentary

NIE Networks’ operating profit is lower year 
on year primarily due to timing factors on 
PSO income, tariff changes timing factors 
and the impact of Storm Éowyn.

 
RP7 Determination  
(April 2025 to March 2031)

•	 Total operational and capital allowances 
of £2,229m ​

•	 RP7 WACC 5.32% vanilla real3  
(4.53% post-tax real)

1 Excluding exceptional items and certain re-measurements
2 Group Assets excluding cash 
3 Vanilla WACC calculated real pre-tax cost of debt and real post-tax cost of equity
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Generation Trading 

Financial Performance

Item H126  (€’m) H125 (€’m) Movement (€’m)

Operating Profit 185 163 22

EBITDA1 279 266 13

Capital Investment 487 513 (26)

Market 
Share 

25% – H126

28% – H125

% of Group 
Assets2

23% – H126

22% – H125

% of Group 
EBITDA1 

27% – H126

29% – H125

Financial Performance 
Commentary

•	 Generation Trading’s operating profit 
has increased year on year primarily 
reflecting strong performance across the 
portfolio reflecting market conditions

Fuel Mix SEM + GB

Coal

7%
0%

Gas Wind Hydro

73%70%

17%
24%

3%6%

H1 2026

H1 2025

1 Excluding exceptional items and certain re-measurements
2 Group Assets excluding cash 
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Customer Solutions

Financial Performance

Item H126  (€’m) H125 (€’m) Movement (€’m)

Operating Profit 64 75 (11)

EBITDA1 84 92 (8)

Market 
Share 

28% – H126

39% – H125

% of Group 
Assets2 

4% – H126

4% – H125

% of Group 
EBITDA1 

8% – H126

10% – H125

Financial Performance 
Commentary

•	 Customer Solutions operating profit 
is €11 million lower than 2025 mainly 
driven by higher energy costs.

•	 Electric Ireland has an all-island market 
share of 28%, which is down versus 
recent years primarily due to the non-
renewal of a significant Large Energy 
User contract. 

1 Excluding exceptional items and certain re-measurements
2 Group Assets excluding cash 
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Conclusion



Key Credit Strengths

Leading Irish Energy 
Utility 

 

•	 97.7% Irish Government owned

•	 Owns all onshore networks in ROI 
and NI

•	 All-island electricity market: 25% 
share of generation and 28% share 
of supply at H1 2026 

•	 Significant progress made on  
Net Zero Strategy to date

Stable Business 
Profile

 

•	 Regulated electricity networks 
businesses in Ireland accounting for 
c.64% of Group EBITDA* and c.73% 
of Group Assets at H1 2026

•	 Supported by established and 
transparent regulatory frameworks

Consistent Financial 
Performance

 

•	 EBITDA* €1.9bn in 2025 (over €1bn 
H1 2026) 

•	 Average gearing 49% (2021–2025) 

•	 Diversified funding and strong 
liquidity position

•	 Credit ratings of A+ and A2 from 
S&P Global Ratings and Moody’s 
respectively

*Excluding exceptional items and certain re-measurements
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ESB Head Office
27 Fitzwilliam Street Lower
Dublin 2
D02 KT92
Ireland

T: +353 1 676 5831
E: info@esb.ie
www.esb.ie

For more information, contact:
Investor.relations@esb.ie
www.esb.ie/investors
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