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Disclaimer

Results presentation 2024/252

• This document contains statements that are, or may be deemed to be, 
'forward-looking statements' with respect to Anglian Water's financial 
condition, results of operations and business and certain of Anglian 
Water's plans and objectives with respect to these items.

• Forward-looking statements are sometimes, but not always, identified by 
their use of a date in the future or such words as 'anticipates', 'aims', 'due’, 
'could', 'may', 'will', 'would', 'should', 'expects', 'believes', 'intends', 'plans', 

'projects', 'potential', 'reasonably possible', 'targets', 'goal', 'estimates' or 
words with a similar meaning, and, in each case, their negative or other 
variations or comparable terminology. Any forward-looking statements in 
this document are based on Anglian Water's current expectations and, by 
their very nature, forward-looking statements are inherently unpredictable, 
speculative and involve risk and uncertainty because they relate to events 
and depend on circumstances that may or may not occur in the future.

• Forward-looking statements are not guarantees of future performance and 
no assurances can be given that the forward-looking statements 
in this document will be realised. There are a number of factors, many of 
which are beyond Anglian Water's control that could cause actual results, 
performance and developments to differ materially from those expressed 

or implied by these forward-looking statements. 

• These factors include, but are not limited to the Principal Risks disclosed in 
our latest Annual Report and Accounts, changes in the economies and 
markets in which Anglian Water operates, changes in the regulatory and 
competition frameworks in which Anglian Water operates, the impact of 
legal or other proceedings against or which affect Anglian Water; and 
changes in interest and exchange rates.

• All written or verbal forward-looking statements, made in this document or 

made subsequently, which are attributable to Anglian Water Services or 
any other member of the Anglian Water group, or persons acting on their 
behalf are expressly qualified in their entirety by the factors referred to 
above. No assurances can be given that the forward-looking statements in 
this document will be realised. This document speaks as at the date of 
publication. Save as required by applicable laws and regulations, Anglian 
Water does not intend to update any forward-looking statements and does 

not undertake any obligation to do so. 

• Nothing in this document should be regarded as a profits forecast.

Cautionary statement regarding forward-looking statements



View from the bridge

Mark Thurston
Chief Executive Officer
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Reaching our performance ambitions
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2024/25 key financial 
metrics and AMP8 
start

Michael Bradley
Chief Financial Officer



1 Shown before 
profit on 
derivatives of 
£63m 
(2024: 205m)

2 Shown on a 
statutory basis, 
excluding 
derivatives. Net 
debt on a CTA 
basis is £7,994m 
(2024: £7,344m)

Operating profit

Net debt2

Revenue Adjusted profit/
(loss) before tax1 

Operating cash flow

Credit ratings
Baa1/ A- / BBB

 

Dividends

RCV Gearing

2025: £1,749m | 2024: £1,627m
Up £122m (8%)

2025: £497m l 2024: £431m

Up £66m (15%) 2025: £126m l 2024: £(72)m

2025: £811m | 2024: £767m

Up £44m (6%)

2025: £7,721m   l   2024: £6,977m 2025: £0m | 2024: £89m

2025: £11,220m | 2024: £10,681m 2025: 71% Senior AWS
2024: 69% Senior AWS
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Key financials summary

Delivering robust financials
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Financials — revenue breakdown
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Financials — operating profit breakdown

Opex up £23m
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Financials — adjusted profit/(loss) before tax1



1,004

811

(424)

(217)
(89)

950

(374)

(644)
1,017C

as
h

 £
m

-

500

1,000

1,500

2,000

2,500

11 Results presentation 2024-2025

March 2024 New debt 
raised 

Debt and 
derivative 

repayments

DividendsOperating 
cash 
flows

Capital 
maintenance 
expenditure

Capital 
enhancement 
expenditure

Net interest March 2025

Financials — sources and uses of cash
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Shareholder funding 
backs long-term plan

Refinancing closed
AMP8 delivery progressing, 

undistracted by CMA

Turnaround plan on track De-leveraging plan underway
Significant AMP8 

pre-funding in 2024/25 
adds funding flexibility

Strong position at start of AMP8



Funding update

Fraser Campbell
Group Director of Treasury, 
Corporate Finance and Investor Relations



Net debt1

RCV

£7,994m

£11,220m

1 Shown on a CTA basis. Net debt on a statutory IFRS basis, excluding derivatives, is £7,721m (Mar-24: £6,977m)
2 Osprey and Aigrette gearing are provisional numbers, audit report signed later this week

71%
Gearing2

RCV reflects AMP7 capital  
investment and is adjusted in 
line with inflationary increase

AWS Gearing – 71%
Osprey Gearing – 80%
Aigrette Gearing – 86%

£650m increase in CTA 
net debt from Mar-24

AWS funding mix (% of RCV)

Period ended
31 March 2025
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Balanced debt composition ensures natural hedge to RCV 
and revenues

Debt composition



Results presentation 2024-202515

AWS interest performance



Current structure
March 2025

AWS: <72%
AWS <65%

Osprey <80%

Osprey <75%

Aigrette 86%
Aigrette 

(under review)

Shareholder funds
Shareholder funds

50%

60%

70%

80%

90%

100%

AMP7 AMP8

Opco Midco Holdco Shareholder funds

Target structure 
March 2030

AMP8 Equity 
Injections

De leveraging planned over 
AMP8 in AWS and Osprey to 
maintain strong Investment 
Grade credit rating metrics
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AWG Group structure is evolving

Aigrette (Holdco) remains 
under review 

• Holdco markets expected 
to remain shut/expensive. 

• Shareholder funds contribute 
to refinance maturities.



Credit ratings update 

Agency Rating Ratio Guidance Projected by Mar-2030

AWS Ratios

Baa1 (sta)
Net Debt / RCV >65% to <72% 64.7%

AICR >1.5x  to <1.7x 2.45x

A- (sta)

Adj Gearing >65% to <70% 64.8%

Cash PMICR >1.5x to <1.7x 2.33x

Nominal PMICR >1.8x to <1.9x 2.06x

BBB (sta) FFO / Debt >6% to <8% 7.8%

Osprey Ratios

BBB- (neg) Adj Gearing >73% to <75% 74.6%

We continue to be amongst the 
strongest rated water companies.

Investment grade ratings continue 
to be maintained at both Opco 
and Midco.

Our deleveraging plans target stable, 
strong investment grade ratings. 

Significant covenant headroom 
remains.

We are engaged with rating agencies 
on the positive rating attributes of 
the £500m equity commitment. 
Moody's outlook change from 
negative to stable
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AMP8 issuance underway – indicative funding plan

• £500m shareholder equity 

funding commitment addresses 

short term Topco and Midco 

needs – £300m funding 

September 2025, £200m 

in March 2026

• New Midco debt funding not 

required until early 2026 

• CY 2025 Opco debt funding 

complete. May choose to 

accelerate 2026 funding 

requirements early

AMP8 Year 1 
funding needs



Pollutions
improvement plan

Emily Timmins
Director of Water Recycling
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AMP7 PIRP – investment and achievements

36% reduction in serious 
pollutions against a backdrop 
of industry deterioration

19% increase in self reporting 
of pollutions – expected 
Green metric for EPA

1,700% increase in proactive 
blockages cleared – 10% 
reduced reactive workload​

17% reduction in blockages 
compared to 2023

Overdrove Y5 
base allocation 
by 20%

Despite these increments we saw total number of 
pollutions across AMP7 increasing in line with the industry

£100 million 
additional 
investment

Strong run into 
year 1 of AMP8



Incremental shift in how we're 
delivering

Our AMP8 strategy

• Additional investment

• Data driven insight and decisions

• System led opportunities 

• Step change in fast response capabilities

• Increase in boots on the ground​
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AMP7 Totex spend of £2.9*bn vs AMP8 allowance of £4.9*bn

* Numbers shown in 22/23 CPIH prices



Despite this detailed 
work we are expected 
to remain in penalty 
across AMP8

Our AMP8 – trajectory

• Likely to remain in Cap for 4/5 years
• Total Pollutions Cap has 'derisked' the penalty by c.£70 million
• Totex planning and resulting investment is above base by 50%, reducing the 

penalty exposure across Total and Serious Pollutions metrics by £25 million
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Concluding remarks

Mark Thurston
Chief Executive Officer
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Final thoughts to leave you with

Financial 
resilience

Strategic 
priorities

Focus on 
delivery

Customer
experience



Any questions?
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