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1 Shown before profit on derivatives of £669.3m (2021: loss of £91.6m)
2 Shown on a statutory basis, excluding derivatives. Net debt on a CTA basis is £6,167.3m (2021: £5,523.5m)
3 S&P placed AWS on negative outlook in October 2022 due to the expected short-term impact of inflation on rating credit metrics

Operating profit

Net debt2

Revenue Adjusted loss 
before tax1

Up £57 million (8 per cent) Up £12 million (5 per cent) 2022: £105m 
2021: profit of £21m

Down £2 million 
(0.5 per cent)

2022: £5,966m

2021: £5,548m

Operating cash flow

Strong credit ratings
A-/A3/A- 3

Dividends paid

2022: £169m
2021: £96m

RCV Gearing

Sept 2022: 66% Senior AWS
Sept 2021: 67% Senior AWS

Sept 2022: £9,331m
Sept 2021: £8,210m
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¹ Includes reduction in grants and 
contributions, change in customer 
numbers and prior year accrual and 
billing adjustments.

1,400

Sept 21 total Sept 22 totalIncrease in 
customer 

prices

Decrease in 
household 

consumption

Increase in 
non-

household 
consumption

Other net  
increases 1

704

53

(4) 6 2

761

Impact of Covid 
restrictions 

lifting
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Period ended 
30 September 2022



Sept 21 total Sept 22 totalIncrease in 
revenue

Weather-
related 

incidents

Opex 
inflation

Reduction 
in power 

costs

Increase in 
bad debt

Capitalisation of 
replacement 

infrastructure 
assets

Other opex
movements1

Increase in 
depreciation

220

57

(3)

(27)

7
(9) 7 (8)

(13)

231

12 (12)
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Period ended 
30 September 2022

1 Includes £6 million increase in 
fuel and chemical costs in excess 
of inflation, £1 million additional 
tanker driver costs and other 
immaterial movements



1 Shown before loss on 
derivatives of £663.9 million 
(2021: £91.6 million).

2 Includes movement in 
capitalised interest, pensions 
interest and other immaterial 
amounts.Sept 21 total Sept 22 totalIncrease in 

operating 
profit

Higher 
indexation

Decreased 
cost of debt

21

11

(176)

26

13

(105)

Other 2
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Period ended 
30 September 2022



Strong cash generation despite challenging environment

March 2022 
CTA cash

New debt 
raised

Debt 
repayments

Operating 
cash flows 

including tax

Capital 
maintenance 
expenditure

Capital 
enhancement 
expenditure

Net interest September 
2022 CTA 

cash

Dividends
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Period ended 
30 September 2022



Net debt1

RCV

£6,167m

£9,331m

1Net debt as defined under the Anglian Water Common Terms Agreement (CTA)

66%
Gearing

RCV reflects AMP7 capital  
investment and is adjusted 
each year in line with inflation

AWS Gearing – 66%
Osprey Gearing – 76%
Aigrette Gearing – 83%

£225m of additional 
debt raised

AWS funding mix (% of RCV)

Period ended 
30 September 2022
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Inflation challenges

• Inflation volatile, with recent increases 
expected to reduce sharply over 
remaining AMP period.

• Inflation-linked debt helps maintain 
steady gearing

Energy 

• AWG hedges energy as one of our 
significant cost components

• FY2022/23 energy exposure is 100% hedged
• FY2023/24 energy exposure is majority hedged,

with the balance to be covered shortly
• Energy risk management strategy closely 

linked to net zero 2030 journey

Interest rates
• Significant protection against 

rising interest rates 
• 95% hedged at AWS and 91% 

hedged at Group level
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Anglian Water new fixed debt performance

Against a backdrop of 
increasing interest rates:

• AWS debt incurred 
during AMP period will 
receive true up 
compensation to iBoxx
average

• AWS continues to outp
erform iBoxx average

AMP7 iBoxx Average 
2.70%

*Annualised based on interest as at 30 September 2022

14  Half-year Investor Presentation 2022

Interest and net debt
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PETER
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Anglian Water liquidity

WORKING CAPITAL AND 
CAPEX FACILITY
£600 MILLION

CASH RESERVES
£384 MILLION

OPERATING & 
MAINTENANCE LIQUIDITY 

FACILITY 
(10% ANNUAL OPEX & 

CAPITAL MAINTENANCE)
£131 MILLION

DEBT SERVICE RESERVE 
LIQUIDITY FACILITY

(12 MONTHS INTEREST) 
£244 MILLION

PRE-FUNDED CAPEX 
£120 MILLION

PRE-FUNDED 
DEBT REPAYMENT

£68 MILLION

TOTAL CASH AND 
INVESTMENTS
£572 MILLION

TOTAL FACILITIES £    975 MILLION
TOTAL DRAWN £        0 MILLION
TOTAL UNDRAWN FACILITIES £    975 MILLION

ISSUER

AWS

Substantial £1.5bn of total liquidity to manage unexpected events

Period ended 
30 September 2022
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Osprey liquidity

REVOLVING CREDIT FACILITY
£250 MILLION

CASH RESERVES
£85 MILLION

RESTRICTED CASH IN 
SUBSIDIARIES
£7 MILLION

PRE-FUNDED 
DEBT SERVICE RESERVE

£24 MILLION

TOTAL CASH AND 
INVESTMENTS
£116 MILLION

TOTAL FACILITIES £    250 MILLION
TOTAL DRAWN £        0 MILLION
TOTAL UNDRAWN FACILITIES £    250 MILLION

ISSUER

OSPREY

£0.4bn of total liquidity to manage unexpected events

Period ended 
30 September 2022
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Anglian Water derivatives

Derivative Mark to Market Valuation as at 30 September 2022

Swap Type Notional £m MTM £m

Interest Rate Swap 1,935.8 (146.7)

Cross Currency Interest Rate Swap 606.4 98.3

RPI Swap 565.9 (303.1)

CPI Swap 816.2 (164.1)

3,924.4 (515.6)

Energy Derivatives Notional £m
1

MTM £m

LEBA
2
 Power Swaps 106.3 136.4

Notes

1
Notional value for Energy Derivatives represents locked in purchase price for power.

2
LEBA = London Energy Brokers Association.
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Sep 2022 Sep 2021

£m £m

Underlying performance 154.1 104.1

Indexation on debt (259.0) (82.7)

Underlying (loss) profit before tax (104.9) 21.4

Fair value gain/(loss) on derivatives 663.9 (91.6)

Tax (charge)/credit (139.5) (324.6)

Reported profit/(loss) after tax 419.5 (394.8)

Profit after tax reconciliation

Anglian Water
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¹The CTA net debt continues to be on old UK GAAP basis, while statutory net debt is on an IFRS basis, excluding derivatives

2Property and other leases

AW reconciliation of CTA net debt

Year ended 
30 September 2022
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Sep 2022

£m

Mar 2022

£m

Sep 2021

£m

Net debt - statutory accounting basis 1 5,966.1 5,621.3 5,548.0 

Capitalised issue costs 19.2 19.7 20.7 

IFRS 16 Leases 2 (28.6) (30.6) (32.0)

IFRS 9 adjustments 210.6 84.0 (13.2)

Net debt - CTA basis 1 6,167.3 5,694.4 5,523.5 



September 2022 September 2021
£m £m

New debt raised New debt raised
C$350 million 4.525% fixed rate 2032 224.8 £35 million 2.140% fixed rate bond 2036 35.0

£40 million 2.140% fixed rate bond 2036 40.0
US$35 million 1.160% 2026 25.5

224.8 100.5

Non cash debt raised Non cash debt raised
New IFRS 16 lease agreements in period 0.8 New IFRS 16 lease agreements in period 4.6

Total debt raised 225.6 Total debt raised 105.1

Debt repaid Debt repaid

EIB £75 million 0.53% index-linked term facility 2027 (5.3) EIB £75 million 0.53% index-linked term facility 2027 (4.7)

EIB £75 million 0.79% index-linked term facility 2027 (5.3) EIB £75 million 0.79% index-linked term facility 2027 (4.7)

EIB £65 million 0.41% index-linked term facility 2029 (4.4) EIB £150 million 0% index-linked term facility 2028 (9.2)

EIB £125 million 0.1% index-linked term facility 2029 (8.3) EIB £65 million 0.41% index-linked term facility 2029 (3.9)

EIB £60 million 0.01% index-linked term facility 2030 (3.9) EIB £125 million 0.1% index-linked term facility 2029 (7.4)

EIB £150 million 0.0% index-linked term facility 2028 (10.3) EIB £60 million 0.01% index-linked term facility 2030 (3.5)

£15 million 1.37% index-linked private placements 2022 (20.8) US$160 million 4.52% private placements 2021 (114.9)

£250 million 5.837% fixed rate 2022 (250.0) US$410 million 5.18% private placements 2021 (297.8)

US$47 million 5% private placements 2022 (34.2)

US$160 million 4.99% private placements 2023 (116.2)

RCF £550 million (25.0)

(308.3) (621.5)

Settlement of IFRS 16 leases (3.0) Settlement of IFRS 16 leases (2.1)

Total debt repaid (311.3) Total debt repaid (623.6)

Summary of AWS new loans and repayments

Period ended 
30 September 2022
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