
UK Utilities – New Issue Concession Evolution over the last 10 years

Source: NatWest, 22 February 2024
NatWest data on UK Utility GBP public issuance, which excludes non-UK issuers and Hybrid transactions.

The graph was put together by NatWest for Cadent Gas and is based on NatWest’s subjective assessment on new 
issue concessions (‘NIC’) for historic transactions in the UK regulated gas and electricity sectors.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gas Avg NIC (bps) n.a n.a. 0 13 n.a. 7 11 8 n.a. n.a. 19 10

Electricity Avg NIC (bps) 15 n.a. 11 n.a. 5 8 4 2 6 6 4 5
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Disclaimer

This document has been prepared by National Westminster Bank Plc,  NatWest Markets Plc or NatWest Markets N.V. (and/or any branches)  (collectively “NatWest” “we” or “us”) and is intended to provide you with a summary of potential transaction structures and terms and conditions that 

may or may not lead to transactions being entered into between us. Unless and until we both agree to and sign formal written contracts, it is not intended that either of us is, or will be, bound by any of the proposed terms and conditions contained in this document.

Nothing in this document should be construed as legal, tax, regulatory, accounting or investment advice, nor as a recommendation or an offer by us to purchase securities from you or to sell securities to you, or to underwrite any of your securities or extend to you any credit or similar 

financing, or to conduct any such activities on your behalf.  This document is provided to you on the understanding that we are not providing you with any investment advice within the meaning of Article 53 of the FSMA 2000 (Regulated Activities) Order 2001.

We make no representations or warranties with respect to this material, and disclaims all liability for any use you or your advisers make of it.  Any views or opinions expressed in this material (including statements or forecasts) constitute the judgement of NatWest as of the date given and 

are subject to change without notice. We do not undertake to update this document.  

NatWest and its affiliates, connected companies, employees or clients may have an interest or position in, or deal in, transactions or securities (or related derivatives) of the type described in this material and  may provide general banking, investment banking, credit and other financial 

services to any company or issuer of securities or financial instruments referred to in this material. 

The information in this document is confidential and is intended for use only by you and your professional advisers and may not be reproduced or disclosed (in whole or in part) to any other person without our consent. 

National Westminster Bank Plc. Registered in England & Wales No. 929027. Registered Office: 250 Bishopsgate, London EC2M 4AA. National Westminster Bank Plc is authorised by the Prudential Regulation Authority, and regulated by the Financial Conduct Authority and the Prudential 

Regulation Authority. 

NatWest Markets Plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

NatWest Markets N.V. is authorised and regulated by De Nederlandsche Bank and the Autoriteit Financiële Markten.




