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Disclaimer

Forward looking statements: This presentation contains 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.
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Hl 2019 nghll htS =£ Energy for
4ESB‘d’E‘hVEI’Ed_mTpTUVE§fanH'h' i i fatresults as it continues its transition to a low carbon energy future generations

» EBITDA €664 million; Capex €396 million; Gearing 52%

» Capital expenditure €396 million, including 77% (€305 million) on regulated networks capital
infrastructure.

TERRRRRRREnEn e

Networks: Regulated Networks Businesses in Ireland; 67% of Group EBITDA! and 77% of capital
expenditure, supported by established and transparent regulatory frameworks

Generation & Trading: Improved financial results, continuing investment in low carbon renewable
generation

Customer Solutions (including Electric Ireland): Electric Ireland competing effectively with an Irish
market share of 33%

Strong liquidity position of €2.2 billion at 30 June 2019 CLIMATE
ACTION
Credit ratings reaffirmed A- / A3 PLAN

2019
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Climate Action Plan: ESB strategy is aligned with the Government'srecently published Climate Action
Plan which is targeting significant increases in renewables and the electrification of heg
Transport.
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tAll references to EBITDA in presentation are before exceptional items.



ESB — Strategy For a Brighter Future =S3 it

ESB’s purpose

to meet evolving

Create a brighter future for our customers by leading the market needs
transition to reliable, affordable, low carbon energy

. | = N
* Meet customers’ energy needs through diverse businesses ’ﬁ_\ L A
across energy value chain —

Produce, connect

& deliver clean, CUSt?mert“GEdS High performance
. . ) at centre It
- Targeting to increase renewables to 50% of generation Gl of activty SHEEE

capacity (generating 40% electricity) by 2030

» Targeting a 50% reduction in carbon intensity by 2030

Investment Focus Grow business whilst
maintaining financial

* Core Markets Ireland & UK strength

Smart reliable networks
* Low carbon energy
* New business growth potential

esb.ielir



Energy for
generations

g W— | C— T [—— e T ——

%




Consistent Financial Performance =S3 RSt

EBITDA (€m) Capital Expenditure (€m)*

658 686 603 555

2015 2016 2017 2018 2019

586

468 541 564

2015 2016 2017 2018 2019

Net Debt (€m) Gearing (%)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

» 2015-2017 Capex is net of capital contributions (Avg €150 p.a)
» 2018 & 2019 capex is gross of capital contributions
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H1 2019 — Key Financial Highlights

=£ Energy for
generations

Operating Profit (€m) EBITDA (€m)

20% 20

H1 2018 H1 2019 H1 2018 H1 2019
Capital Expenditure (€m) Net Debt (€m)
0
579
396

H1 2018 H1 2019
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EBITDA Movement — H1 2019 vs H1 2018 =s3 it

(15) 2 4 23 30
EBITDA 2018 ESB Networks NIE Networks Generation Customer Other EBITDA 2019
and Trading Solutions Segments
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Operating Environment =s3 JEtchs

Ireland SEM! System Demand Growth (%)

e Irish economy performing strongly 8.0%

6.0%

® GDP +8.2% 2018 +4.9% 2019 forecast

4.0%
e Strong Irish sovereign rating : A+ Stable (S&P ) and A2 Stable o I I I I I I .
0.0%

(Moody’s)
2018 2019 2020 2021 2022 2023 2024

L SE M Elect”C'ty dema nd gI’OWth 1Single Electricity Market = Republic of Ireland and Northern Ireland Source: Eirgrid

e Energy market stable following ISEM transition
Market Price Trend

Great Britain

63

54
e UK GDP +1.4% 2018 & +1.2% 2019 forecast >l - 47
® Brexit
» Sterling assets matched with sterling funding;
» SEM underpinned by pre-existing legislation in NI and ROI;
2015 2016 2017 2018 2019
» NIE Networks has no volume risk; visibility to end Q1 2024 Average Clean Spark Spread —=— SMP

e UK Capacity Market remains suspended. The impact for 2019 is €112

Forecast Irish GDP Source: Central Bank of Ireland Q3 2019 Bulletin

UK GDP Source: Office of Budget Responsibility 13t March 2019 esb.iefir
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ESB Networks H1 2019 EBITDA - €664m

Business Strategy -Smart Reliable Networks to support decarbonisation

Business Highlights

® 52% of Group EBITDA and 56% Group Assets.

e Operating profit decrease due to lower volumes
resulting from milder weather and higher
depreciation.

e Capex decrease relates to lower Transmission spend Operating Profit (€m) Capital Expenditure (€m)
due to t|m|ng of prOjectS. D — L —

e Regulated Asset Base (RAB) 30 June 2019 €8.1bn.

® PR4 Revenue Determination (2016-2020)

181 157
» €3.1 billion capex programme

» WACC 4.95% pre tax real?

H1 2018 H1 2019 H1 2018 H1 2019
e Focus: PR4 delivery, PR5 submissions to CRU due in

Q4 2019

1 WACC pre tax real calculated real pre tax cost of debt and real pre tax cost of equity esb.ielir



Northern Ireland Electricity (NIE) Networks =c3 PRt
H1 2019 EBITDA - €664m

Business Strategy -Smart Reliable Networks to support decarbonisation

Business Highlights

e 15% of Group EBITDA and 19% Group Assets

e Operating profit is down due to lower revenue
offset by reduced payroll costs

e Capex decrease is due to lower generation
connections Operating Profit (€m) Capital Expenditure (€m)

e Regulated Asset Base 2019 €1.8bn / £1.6bn

® RP6 revenue determination (Oct ‘17 — Mar ’24)

» RP6 WACC 3.2% vanilla real ! (3.8% pre tax real)

. 35 32
e Focus: RP6 Implementation

H1 2018 H1 2019 H1 2018 H1 2019

1 Vanilla WACC calculated real pre tax cost of debt and real post tax cost of equity esb.ielir
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Generation & Trading (GT) =3

Business Strategy — Transition to low carbon generation portfolio

H12019 EBITDA - €664m Fuel Mix Total Generation

Business Highlights

® 24% of Group EBITDA and 18% Group Assets

e All-Island SEM! market share 32% by volume

e Increase in operating profit reflects lower overhaul
costs and lower depreciation offset by lower energy
margin.

Operating Profit (€m) Capital Expenditure (€m)
e Lower energy margin - reduced running of

Moneypoint in 2019 and lower capacity income
partially offset by higher gas spreads

e Decrease in Capex reflects 2018 12.5% acquisition in

the Galloper offshore windfarm (€127m)

70
44

H1 2018 H1 2019 H1 2018 H1 2019

e Diversified fuel mix

e Focus: Build pipeline of renewable projects,
successfully operate within SEM
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Customer Solutions (incl Electric Ireland) =s3 Rt

Business Strategy — Competitive offerings & excellent customer service

to meet customer needs

Business Highlights

e Customer-facing businesses including supply of electricity,
gas, energy services, e-transport and wholesale telecoms

e Customer Solutions contributed 8% of Group EBITDA
e Operating profit €41m.

e Operating profit increase driven by the timing of 2 price
increases since August 2018.

e |rish market share 33% with 1.3m customer accounts

e Focus: Meet customer energy needs through value driven
solutions at appropriate margins

H1 2019 EBITDA - €664m

Operating Profit (€m) SEM Retail Market Share (MWh)

Other
A

esb.ielir

41
18

H1 2018 H1 2019

1 Irish= Republic of Ireland and Northern Ireland
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ESB Group Debt — Diversified Funding Liquidity =g
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Group Debt 30 June
2019 €5.4bn

EIB
13%

Project
Financed 1%
USPP

5%

Green Bond
9%

Euro Bonds
50%

Stg Bonds
21%

Available Liquidity 30 June
2019 €2.2bn

Cash
34%

Committed
facilities
66%

esb.ielir




Debt Repayment Profile as at 30 June 2019 =c3 |
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€700m

€600m

€500m

€400m -

€300m

€200m - I
€100m ]

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032+
B EUR Bonds M Private Placement (swapped to EUR) Parent Bilateral (mainly EIB) m GBP Bonds M Project Financed | Green Bond

Note: Excludes Joint Venture Debt
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ESB Credit Ratings

S&P Global
Ratings

A -

(Stable Outlook)
Long Term Rating

MooDyY'’s

INVESTORS SERVICE

A3

(Stable Outlook)
Long Term Rating

=s3
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Summary & Outlook =3

e Strategy

» ESB strategy is aligned with the recently published Climate Action Plan which is targeting significant increases in
renewables and the electrification of heat and transport.

» ESB remains focused on transitioning to a low carbon energy future
e Economy

» Continued growth in Irish economy and SEM electricity demand expected
e Networks

» ESB Networks (ROI) PR4 delivery and preparation for PR5

» NIE Networks (NI) RP6 delivery
e Generation (GT)

» Low carbon and renewable investment

» Challenging period for thermal generation Create a brighter future for our customers by
leading the transition to low carbon energy future

e Customer Solutions

» Meet customer energy needs through value driven solutions at appropriate margins

e Ongoing focus on strategy delivery while maintaining financial strength
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Contacts

ESB

Two Gateway
East Wall Road
Dublin D03 A995
Ireland

EILISH DOLAN

MANAGER, INVESTOR
RELATIONS & CREDIT RATING

+353 1 702 6756
eilish.dolan@esb.ie
www.esb.ie/ir
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