
Acquisition of Evelyn Partners

Creating the #1 UK Private Bank and Wealth Manager 
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Transforming our savings & investments offering for our >20 million customers

Accelerating delivery of our Group strategy in a structurally attractive growth market

Scales our PBWM business to ~20% of Group customer assets and liabilities1, incl. £127bn AUMA2 

Higher return than a share buyback, with significant value creation from revenue and cost synergies

Increases Group fee income by ~20%3 strengthening growth, RoTE and capital generation



3

CAGR
2025-29

8-10%

5-6%

CAGR
2019-24

7%

5%

1.4

1.9
2.3

0.3

0.4

0.6

2019 2024 2029F

1.7

2.3

2.9

Advice and investment management

Direct-to-Consumer

+5%

+5-7%

• UK household wealth peaks around retirement 
age, a cohort projected to grow by 7% by 20302

• ~£1.2tn3 inter-generational wealth transfer in 
next 5-10 years

• Wealth held by Gen X and Millennials set to 
almost double by 20304

• Large structural advice gap with 40% of 
individuals under-saving for retirement and only 
~8% of UK adults receiving regulated advice5 

• FCA’s Advice Guidance Boundary Review to 
support increased access to financial and 
retirement planning

• Technology amplifies the growth opportunity

• Al supports a seamless transition between digital 
& human-led interactions

• Increased financial literacy and engagement 
among younger and mass affluent clients (D2C)
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FY’25 AUMA
~270 Financial planners

~325 Investment managers

Regional offices 
across the UK & Ireland

D2C platform 
rated 4.3 on Trustpilot 

FY’25 operating income

FY’25 EBITDA 
margin 35%

“Place the power of good 
advice into more hands”

Trusted and personalised advice with 
award-winning D2C platform

 >7% AUMA CAGR 2023-25

FY’25 net new money

Industry awards
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#1 UK Private Bank and Wealth Manager

£188bn Customer Assets & Liabilities

✓ Leading UK Private Bank

✓A full suite offering of banking, 
lending & wealth management

✓Centralised investment approach 
and thought leadership

✓Dedicated sector specialist 
advisors

✓ Leading UK Wealth Manager

✓Award-winning Financial 
Planning capability 

✓ Largest employed adviser base 
in the UK

✓Scalable D2C platform

£119bn CAL 

incl. £59bn AUMA1 £69bn AUMA1

✓Attract and retain the best talent

Leading Financial Planning 
proposition 

Tailored Investment Solutions

>20 million 
Retail & Commercial 

customers across the Group

Significantly expanded
D2C offering
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✓ Bringing Evelyn Partners’ leading financial planning and investment management 
solutions to our 20+ million customers, including via expanded D2C platform

✓ Leveraging Evelyn Partners’ technology for portfolio management solutions  

✓ Providing Evelyn Partners’ clients with our full suite of banking solutions and 
combined wealth management offering and expertise 

✓ High platform alignment, allowing for significant de-duplication of technology 

applications 

✓ Streamlining of shared services and functions

✓ Consolidation of licences and marketing spend 
~£150m
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Key financial terms
100%

Cash consideration1

Synergies
~£100m                     

Target cost synergies
~10% of combined PBWM cost base

Capital distributions

Financial impact

Timing Completion expected in the summer of 20264

9.7x
2025 EV / EBITDA 

Includes run-rate cost synergies

£2.7bn 
Enterprise value

Significant revenue 
synergies

Returns > Share buyback 

Dividend payout ratio 
maintained at ~50%

~ ~£150m                     
Cost to achieve 

1.5x cost synergies

ROTE accretive 

in year 13

£750m 

New share buyback 
announced

Next share buyback 
announcement expected  

at H1’27 results

~130bps 
CET1 impact2



8

Note: Financial information is unaudited.

Slide 2: 1) Group customer assets and liabilities includes gross customer loans, customer deposits and AUMA across NatWest’s three businesses: Retail Banking, Private Banking & Wealth Management (PBWM), and 
Commercial & Institutional as at 31 December 2025. 2) Total AUMA balances as at 31 December 2025, includes NatWest Group AUMA of £58.5bn and Evelyn Partners AUMA of £68.6bn. 3. Based on full year 2025 fee 
income for NatWest Group and Evelyn Partners. 

Slide 3: 1) Source: Oliver Wyman Estimates. Nominal growth includes inflation. 2029 is base case estimate. 2) Source: ONS, UK household aged 60-74. 3) Source: Stellar Asset Management: The Investment Economy. 4) 
Wealth held by Gen X and Millennials to increase from ~35% to ~67% by 2030. BCG - World Economic Forum Global Investor Survey 2024 (UK data, n=600); GenX born between 1960 and 1979; Millennials born between 
1980 and 1994. 5) Per annum. Source: FCA Financial Lives 2024 survey 

Slide 5: 1) Customer assets and liabilities (CAL) includes customer deposits, gross loans to customers and AUMA in Private Banking & Wealth Management. Investment cash is deducted as it is reported within customer 
deposits and AUMA. 2) £ Total AUMA balances as at 31 December 2025, includes NatWest Group AUMA of £58.5bn and Evelyn Partners AUMA of £68.6bn.

Slide 6: 1) Based on full year 2025 other operating expenses for Private Banking & Wealth Management and operating expenses Evelyn Partners 

Slide 7: 1) Funded from existing resources. 2) Based on capital position at 31 December 2026 including proforma RWA on 1 January 2027. 3) Full year post completion. 4) Subject to customary regulatory approvals.
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Forward-looking statements 
The guidance, targets, expectations and trends discussed in this presentation represent NatWest Group management’s current expectations and are subject to change, including as a result of the 
factors described in the “Risk Factors” in the NatWest Group plc 2024 Annual Report and Accounts on Form 20-F, and the Summary Risk Factors in the NWG H1 2025 IMS on Form 6-K.

Cautionary statement regarding forward-looking statements 
This presentation may include forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995, such as statements with respect to NatWest 
Group’s financial condition, results of operations and business, including its strategic priorities, financial, investment and capital targets, and climate and sustainability-related targets, commitments 
and ambitions described herein. Statements that are not historical facts, including statements about NatWest Group’s beliefs and expectations, are forward-looking statements. Words, such as 
‘expect’, ‘estimate’, ‘project’, ‘anticipate’, ‘commit’, ‘believe’, ‘should’, ‘intend’, ‘will’, ‘plan’, ‘could’, ‘target’, ‘goal’, ‘objective’, ‘may’, ‘outlook’, ‘prospects’ and similar expressions or variations on 
these expressions are intended to identify forward-looking statements. In particular, this presentation may include forward-looking statements relating , but not limited to: UK Wealth market growth 
rate, capital generation, cost savings, revenues and/or cost synergies, ROIC, fee income, share buyback, NatWest Group’s outlook, guidance and targets (including in relation to RoTE, total income, 
other operating expenses, loan impairment rate, CET1 ratio, RWA levels, payment of dividends and participation in directed buybacks), its financial position, profitability and financial performance, 
the implementation of its strategy, its access to adequate sources of liquidity and funding, its regulatory capital position and related requirements, its impairment losses and credit exposures under 
certain specified scenarios, substantial regulation and oversight, ongoing legal, regulatory and governmental actions and investigations. Forward-looking statements are subject to a number of risks 
and uncertainties that might cause actual results and performance to differ materially from any expected future results or performance expressed or implied by the forward-looking statements. 
Factors that could cause or contribute to differences in current expectations include, but are not limited to, future growth initiatives (including acquisitions, joint ventures and strategic partnerships), 
the outcome of legal, regulatory and governmental actions and investigations, the level and extent of future impairments and write-downs, legislative, political, fiscal and regulatory developments, 
accounting standards, competitive conditions, technological developments (including artificial intelligence), interest and exchange rate fluctuations, general economic and political conditions and 
uncertainties, exposure to third party risk, operational risk, conduct risk, cyber, data and IT risk, financial crime risk, key person risk and credit rating risk and the impact of climate-related risks and 
the transitioning to a net zero economy. These and other factors, risks and uncertainties that may impact any forward-looking statement or NatWest Group plc's actual results are discussed in 
NatWest Group plc's 2024 Annual Report and Accounts on Form 20-F, NatWest Group’s Interim Management Statement for Q1, H1 and Q3 2025 on Form 6-K, and its other public filings. The 
forward-looking statements contained in this presentation speak only as of the date of this presentation and NatWest Group plc does not assume or undertake any obligation or responsibility to 
update any of the forward-looking statements contained in this presentation, whether as a result of new information, future events or otherwise, except to the extent legally required. 

Cautionary statement regarding alternative performance measures
NatWest Group prepares its financial statements in accordance with UK-adopted International Accounting Standards (IAS) and International Financial Reporting Standards (IFRS). This presentation 
may contain a number of non-IFRS measures, or alternative performance measures, defined under the European Securities and Markets Authority (ESMA) guidance, or non-GAAP financial 
measures in accordance with the Securities and Exchange Commission (SEC) regulations (together, APMs). APMs are adjusted for notable and other defined items which management believes are 
not representative of the underlying performance of the business and which distort period-on-period comparison. APMs provide users of the financial statements with a consistent basis for 
comparing business performance between financial periods and information on elements of performance that are one-off in nature. Any APMs included in this presentation, are not measures within 
the scope of IFRS or GAAP, are based on a number of assumptions that are subject to uncertainties and change, and are not a substitute for IFRS or GAAP measures and a reconciliation to the 
closest IFRS or GAAP measure is presented where appropriate.
The information, statements and opinions contained in this presentation do not constitute a public offer under any applicable legislation or an offer to sell or a solicitation of an offer to buy any 
securities or financial instruments or any advice or recommendation with respect to such securities or other financial instruments.
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