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Our focus is on creating sustainable long-term value
for our shareholders

=» Strong FY’25 performance with 19.2% ROTE

=» 7-year track record of 4.6% compound annual growth in CAL!, +4.8% in FY’25
=» Most efficient large UK Bank with Cost: Income Ratio of 48.6%, -4.8ppt in FY’25
=» 252bps of capital generation?, with CET1 ratio of 14.0%

=» £4.1bn total distributions equivalent to 75% of attributable profit, including £1.5bn share
buybacks and 32.5p DPS +51% vs Dec’24

=» Acquisition of Evelyn Partners - creating UK’s leading Private Bank & Wealth Manager,
with ~£127bn AUMAZ,

1. Customer assets and liabilities (CAL) includes customer deposits, gross loans to customers and AUMA across three businesses. Investment cash is deducted as it is reported within customer deposits and AUMA
2. Pre-distributions 3. Proforma in FY’25. Will form the largest private bank and wealth manager across the UK Banks based on combined wealth AUMA of PBWM and Evelyn Partners.

Strong compounding growth delivering 19.2% ROTE in 2025
Growing all three +5.6% +2.4Y% +20%

businesses, serving

Customer Loans! Customer Deposits? AUMA
>20m customers £393bn £442bn £58.5bn
. . . o o o
Driving operational +12% +2% 48.6%
!everage with positive Income?* Costs® Cost Income ratio
jaws of +10ppt? £16.4bn £8.0bn -4.8ppt

Strong capital +27%, +51% +17%

generation of

o Earnings per share Dividend per share TNAV per share
252bps, CET1 14.0% 68p 32.5p 384p

1. Gross loans across three businesses. 2. Customer deposits across 3 businesses. 3. Income excluding notable items growth minus other operating expenses growth, excluding the impact of one-time integration costs.
4.Income excluding notable items per slide 43 of NWG FY'25 results presentation. 5. Other operating expenses (Total operating expenses excluding litigation and conduct and one time integration costs).

Targeting attractive growth and returns for shareholders

| 2026 Guidance!

Income excluding Other operating Loan Returnon Capital
notable items expenses impairment rate Tangible Equity Generation

£17.2bn - £17.6bn E ~£8.2bn j[ <25bps j[ >17.0% ] ~200 bps®

All 2026 guidance excludes the impact from Evelyn Partners acquisition

2028 Targets*

Customer assets & liabilities? Cost:Income Ratio Capital Generation?
>4% CAGR <45% >200bps
CET1 Ratio ~13%
[ Ordinary dividend payout ratio ~50% ] [ Surplus capital returned via buybacks ]

1. 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 NWG 2025 Annual Report and Accounts on Form 20-F and the “Risk Factors” in NWM 2025 Annual Report. 2. Customer assets and liabilities (CAL) includes customer deposits, gross loans to customers and AUMA
across three businesses. Investment cash is deducted as it is reported within customer deposits and AUMA. 3. Capital generation pre distributions. 1



Our strategic priorities drive sustainable shareholder value creation

Disciplined
Growth

ki

Growing while strengthening
and deepening relationships

Priority customer segments
Connected relationship banking

Broader customer propositions

Leveraging
Simplification

\E

Leveraging our capabilities to deliver
growth, productivity, and trust

Scalable architecture & data
Leading capabilities

Differentiated customer experiences

Active Balance Sheet
and Risk Management

Actively managing our balance sheet
and risk to deliver attractive returns

Capital & liquidity efficiency
Data-driven decision making

Dynamic risk management

Broad based lending growth
of £21bn, or 5.6%, in 2025

Gross loans to customers (amortised cost) at Q4°25, £bn

Deposit growth of £10.4bn, or
2.4%, in 2025 with stable mix

Deposit mix by interest type across

| Retail Banking and PB&WM: £236.9bn, +£0.1bn, or flat, in Q4°25,

+£8.5bn, or +3.7%, in FY’25

the 3 customer businesses? %, £bn

207.0
Mortgages 2121
2121
16.8
Unsecured 19.7
19.8
4.6
Other PB&WM f15.0
5.0

431 435 442
Q4724
W Q32s
W Q425 16% 16% 17%
53% 53% 52%

Commercial and Institutional: £155.8bn, +£4.5bn, or +3.0%, in Q4°25,

+£12.4bn, or +8.6%, in FY’25

Business
Banking*

Commercial
Mid-Market*

Corporate &
Institutions

Gov Schemes
balances

3 business total

Ex-Gov Schemes
Q4’25 +4.8bn,
or +3.2%,FY’25
+14.0bn, or +10%

Q424
Term
B Non-interest-bearing balances

Q3’25

Instant Access

Q4’25

Customer deposit across the 3
businesses, £bn

Q4’24 135.0 296.3
Q3’25 133.9 300.8
Q4’25 135.4 306.3

Non-interest-bearing balances
Interest-bearing balances

431.3

434.7

441.7

AUMA balance growth of £9.6bn,
or 19.6% in 2025

Assets under management and administration,

£bn

Q4'24 37.0 119 489
Q3’25 419 14.1 56.0
Q4’25 43.7 14.8 58.5 ¢

Assets under management (AUM), £bn
Assets under administration (AUA), £bn

Accelerating annual AUMA growth?, £bn

AUM net flows AUA net flows
B Market movements B Cushon net flows

+£10.4bn, +2.4%

+£7.0bn, +1.6%

1. C&l total figure for Q4’24 and Q4’25 will not cast to Financial Supplement due to rounding. 2. Totals may not cast due to rounding.

Disciplined Growth: priorities to drive CAL CAGR >4% to 2028

CAL' CAGR
last 7 years

Proportion of Group
CAL 2025

Pro forma for Evelyn Partners

CAL target across our 3 businesses!, £bn

>4% CAGR

>£120bn of growth
out to 2028

2028 CAL target

1
1
1
1
1
5.2% CAGR 1
i
1
Retail 295 2z ' 960
X ;
Banking : =
1
1
20183 2025 :
. 442
8.3% CAGR H
ex Evelyn Partners 1
Private :
Banking 188 i
& Wealth [ 69 ] H
Management = 119 i
9 [ AUMAEvelyn Partners H
20182 20254 !
1
1 -1
2.9% CAGR H 2025CAL?
352 i W 2028 Target
Commercial 289 : [J AUMA Evelyn Partners
& Institutional m i AUMA PBWM
: Customer deposits
1 B Gross Loans to Customers
20183 2025 :

Investment cash

1. Customer assets and liabilities (CAL) includes customer deposits, gross loans to customers and AUMA across three businesses. Investment cash is deducted as it is reported within customer deposits
and AUMA. 2. May not cast due to rounding 3. 2025 proforma CAL, 2018 is the sum of historic segmentation incl. UKPBB, Commercial Banking, Private, RBSI and NWM. Retail Banking = UKPBB, PBWM
= Private with £1.1bn adjustment for investment cash, C&l = Commercial Banking, RBSI and NWM. 4. PBWM CAL includes Group AUMAs as presented in external disclosures, incl. Retail Banking AUMA.
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Strong 12% income growth supported by fees, volumes and margin

Income excl. notable items?, £m

M Net interest income

12.0% v { £17.2bn- i '
| £17.6bn Non interest income
14 50 (46) 16,400 i} Total centre income
14,648 ‘% —— (19)‘ el 41> Average interest-earning assets (AIEAs), £bn
3,342 \

3 businesses +£1,798m, +12.3%
NIl +£1,753m, +15.6%

|

Net interest margin?, FY’25

Non-Il +£45m, +1.3% ’/////
NIMZ: +21bps in FY’25
*+ Lending margins 2bps
FY’24 Retail Banking Private Banking Commercial ~ Centralitems FY’25 FY’26 + Deposit margins 15bps
& Wealth & Institutional & other Guidance * Funding & other 4bps
Management S
529.3 ) ----eeoeeoseseesceeseescced 43.4%, 4E48.4bn  Feeoeeoseoeeseoeenna » 547.4

1. Excluding notable income items per slide 43 of NWG FY’25 results presentation. 2. Group Net Interest Margin = Reported Group Net Interest Income / Group Average

Interest Earning Assets.

Delivered 2025 costs of ~£8.1bn including £0.1bn one-time

integration costs

Other operating expenses, £bn

| +1.8% I N
79 8.1 ! '
+0.1 H
11 -06 +0.3 LAl 12 i
) 13
15 E
FY’24 Cost Savings Pay, Additional Business Growth FY’25 | . One-time FY’25 ; G Fin,z:
NIC & Inflation & Other in(fexg;:rlétt)igﬁ-ctzlcr)gtes) integration costs ‘\._...:J__f..‘.:i___,
Drivers of other operating expenses in 2026
|| Depreciation and amortisation it _-;I-fi-g-her investment spend across key growth areas including Affluent, NatWest Boxed, CMM ™

: business, bank-wide data transformation
- . ® Higher business transformation costs
Other administrative expenses K .
e Steady pay and contract inflation
I Staff expenses H - .
' ® Further significant gross cost savings

B Premises and equipment

Leveraging Simplification: We will drive operating leverage and
target a Cost:Income Ratio below 45% in 2028

Strong track record of positive operating leverage

51.8% 53.4%

Group 2028 Cost:Income ratio target

48.6%

<45%

Income and Other Operating Expenses, £bn
= Income excluding notable items /R_\
=== Other operating expenses ange o
£17.2-£17.6bn |~V 70 2079%
CAGR12.7%
| _— 65 -
60 -
55.5%
55 4
50 4
10.2
CAGR2.3% 45 1
- 2o o0 ~g8.2bn | —V
73 7.3 7.6 . s I 40 -
FY’21 FY’22 FY’'23 FY’'24 FY’25! FY’26 lllustrative FY’21 FY’22
\_ guidance ] 20282

FY’23 FY’24

FY’25 FY’28 Future
Target?

Strengthening our position as the most efficient large UK Bank

1. 2025 excludes £0.1bn of one-time integration costs from Sainsburys Bank and Metro portfolios. 2. For illustrative purposes only Includes Evelyn Partners forecasted

cost/income contribution.

Capital generation of 252 basis points before distributions

CET1ratio, %

252bps capital generation pre distribution in FY’25

0.42 (0.89) 16.1%

13.6% 299 (1.35) (0.78) i
FY’'24 Attrib. profit Other CET1 RWAs  CET1ratiopre Ordinar Buybacks FY’25
changes distributions  dividen dividend
Ny Y-y N e T Y !
capital® | @ @ @ Q Q e |
Ebn | o/ I I
Risk-weighted assets (RWAs), £bn r
111 109 —AE— gy |
P : : |
’ o Eiemn [ Incl. £3.5bn ] [ Incl. £5.7bn ] [ Incl. £4.8bn ]
' inQa'25 inQ4’25 inQ4’25 inQ4’25 .
FY’24 Operational Business RWA CRD IV model Other FY’25
Risk Movements management updates

1. May not cast due to rounding.

Capital generation pre-distributions
FY’26 Guidance FY’28 Target
~200bps : >200bps

Basel 3.1impact on
1Jan 2027 ~£10bn




Strong capital and liquidity positions provide
confidence and flexibility

CET1 capital minimum
requirements (% RWA)*

UK leverage ratio
(Tier 1 capital as % leverage exposure)

4.8%
11.6% 4.3%
1.7% MDA2 05z
2.5%
O-Sll group risk add-on?* O-Sll group risk
1.6%
. B Countercyclical buffer* 3.25% add-on? '
Capital conservation buffer n lCountercy(t:.hcl;:Iff .
4.5% Pilar 245 everage ratio buffer
’ tar Minimum Tier 1
W Pillar 1 capital requirement
FY’25 Requirement FY’25 Requirement

1. Based on assumption of static regulatory capital requirement. 2. “MDA” =

Liquidity portfolio composition, £bn’
Headroom of £50.5bn at FY’25

Average liquidity coverage ratio

237.9
2326 5228 2223 3
199.4
63.9 80.6
747 1.2
74.4 ol
48.2 72.4 76.2
50.6
142.0 HQLA
74'3 .
FY'19  FY'22 FY’23  FY24  FY'25
M Cash Securities Secondary Liquidity

Maximum Distributable Amount. 3. O-SlI buffer of 1.5% applies to the ring-fenced bank holding company. The equivalent O-SIl Group Risk Add-on’is

~1.3%. The O-SlI Group Risk Add-on is included in the Group’s minimum supervisory minimum. 4. The CCyB requirement is based on the weighted average of the buffer rates in effect for the countries in which institutions have
exposures. The UK CCyB buffer is currently being maintained at 2%. 5. Pillar 2A requirements are expected to vary over time and are subject to at least annual review. 56.25% of the total Pillar 2A requirement must be met from
CET1 capital. 6. The countercyclical leverage ratio buffer is set at 35% of NatWest Group’s CCyB. 7. May not cast due to rounding.

Credit ratings! Moody’s S&P Fitch
Group holding company

NatWest Group plc A3/Sta A-/Sta A+/Sta
Tier 22 Baal BBB+ A-
AT12 Baa3 BBB- BBB
Ring-fenced bank operating companies

NatWest Bank Plc A1/Sta® A+/Sta AA-/Sta
NatWest Bank Europe GMBH NR A+/Sta AA-/Sta
Royal Bank of Scotland plc A1/Sta? A+/Sta AA-/Sta
Non ring-fenced bank operating companies

NatWest Markets Plc A1/Sta A/Sta AA-/Sta
NatWest Markets N.V. A1/Sta A/Sta AA-/Sta
NatWest Markets Securities Inc NR A/Sta A+/Sta
RBSI Ltd A1/Sta* A/Sta AA-/Sta

1. Long-term ratings (Senior Unsecured Debt and/or Deposit Ratings for Moody’s, Issuer Credit Rating for S&P, Long-Term Issuer Default Rating for Fitch). Ratings as of 13/02/2026. 2. Ratings are based on outstanding instruments
issued by NatWest Group. 3. Moody’s long-term Issuer and Deposit Rating. The ring-fenced bank operating companies do not issue rated senior unsecured debt. Nevertheless, Moody’s assigns an Issuer Rating. The outlook on both
ratings is Stable. 4. Moody’s Deposit rating. Senior Unsecured Debt rating is A2. The outlook on both ratings is Stable.

ESG Rating*

MSCI AAAto CCC

AA AA

AA AA

1. The use by NatWest Group of any MSCI ESG Research LLC or its affiliates (‘MSCI’) data, and the use of MSCl logos, trademarks, service marks or index names herein do not constitute a sponsorship, endorsement, recommendation, or
promotion of NatWest Group tg/ MSCI. MSCl services and data are the property of MSCI or its information providers, and are provided “as-is’ and without warranty. MSCI names and logos are trademarks or service marks of MSCI. Rctmgs

as of 13/02/2026. Note: for additional ESG ratings please visit www.

westgroup.

ility/our-purp tion/ratings-and-benchmarks.html.

Legal entity issuing structure
NatWest Group plc

Group holding company

Issues internal
AT1, Tier 2 and
MREL

NatWest Holdings Ltd
Ring fenced bank holding company

Issues internal
AT1, Tier 2and
MREL senior

Royal Bank of
Scotland plc

NatWest Bank plc

Issues external
senior secured

Issues internal
AT1, Tier 2and
MREL senior

NatWest Markets plc
Non ring-fenced bank operating company

NatWest Markets NV

Issues external Issues external

senior senior
unsecured unsecured
v
Investors

Internal issuance

—} External issuance

RBS International Ltd

Issues internal
AT1, Tier 2and
senior unsecured

Issues external
AT1 and Tier 2
capital and MREL
senior

Issues
external
senior
unsecured




