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From structural trends to financial framework

Improving profitability, enhancing mix, growing sustainably

Rising wealth 
participation reshaping 

capital markets

Digital transformation 
and evolving client 

expectations 

The emergence of 
a multi-polar and 

multi-aligned world 

The transition 
economy and 

sustainable finance 

The changing role 
of banks in serving 
the real economy 
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Primed for a new phase of growth

1. 2026 guidance unchanged, see appendices for details. Not to scale 
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We delivered our 2026 plan a year early

Peers: Barclays, DBS, HSBC, JPM, Deutsche, Citi. All unadjusted reported figures. Simple average of growth rates

2023-2025

3.5%pts

Standard 
Chartered

0.7%pts

Peer average Standard 
Chartered

Peer average

16%

11%

Standard 
Chartered

Peer average

24%

18%

Standard 
Chartered

Peer average

80%

37%

EPS growth RoTE improvement Income growth TNAV per share growth

#1 #1 #1 #2

Announced $9.1bn capital distributions to shareholders since Feb’24
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2028 financial targets

Note: income CAGR target is constant currency and ex-notables; cost-to-income ratio is ex-notables

>15% RoTE in 2028 and ~18% in 2030… …leading to high-teens EPS growth

2023 2025 2028 2030

8%

12%

>15%

~18%

109

195

2023 2025 2028

High-teens CAGR

2028 RoTE target and EPS growth underpinned by:

Income CAGR

5-7% 2025-2028

Cost-to-income
ratio

~57% in 2028

30-35bps 
loan-loss rate

through-the-cycle

13-14% 
CET1 ratio

Dividend payout 
ratio ≥30%

Progressive DPS

EPS (cents)
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On a path to >15% RoTE in 2028…

RoTE walk by 
P&L items

2025 
RoTE

Income
growth

Expense 
growth

Normalisation 
of impairment

Lower CET1 
ratio

2028 
RoTE

11.9%

>15%

2025 
RoTE

WRB: driven 
by Affluent

CIB: driven by 
Network & FIs

Normalisation 
of impairment

Lower CET1 
ratio

2028 
RoTE

11.9%

>15%

RoTE walk by 
business mix

…and 
progressing to 
~18% RoTE in 

2030

~380bps uplift

Note: Charts not to scale
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Business mix change expected to drive ~380bps RoTE improvement…

Corporate & Investment Banking (CIB)

Wealth & Retail Banking (WRB)

2023 2025 2028

63% 70% ~75%

Affluent as % of 
WRB income1 

2023 2025 2028

64% 66% ~70%

Network as % 
of CIB income

2023 2025 2030

50% 54% ~60%

Financial 
Institutions as % 
of CIB income

Driving higher income return on RWA for the Group

Better growth opportunities underpinned by structural trends

Our network enables more products in more markets and  stickier relationships

Strong operating leverage

Improved risk profile

Greater connectivity between Affluent clients and CIB

1. Excluding Digital Banks income
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…including asset & liability mix benefits of ~50bps

• WRB is our cheapest form of funding and is becoming a higher portion 
of the overall liability mix

• Growth in WRB funding is faster than WRB assets, leading to a surplus 
which is deployed to generate high marginal RoTE for the Group

• We also continue to grow CIB CASA, which is an important client 
product and source of funding diversification

Funding surplus

• WRB funding is very stable from a liquidity perspective

• As a result, the Group needs to hold less liquidity for a given amount of 
funding, reducing the size of Treasury assets as a portion of the Group

• This enables deployment of a larger portion of the balance sheet into 
commercial lending and trading book assets

Treasury assets

Combined change in liability and asset mix leads to an uplift of ~50bps in RoTE by 2028 
(included in RoTE business mix improvement)

2023 2025 2028

71

128

Funding surplus – WRB ($bn)

Treasury assets as % of funded assets

2023 2025 2028

34

29
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Non-interest income CAGR +13% ex-notables since 2023… 

1. Global Banking included $0.3bn of aviation finance income in 2023, zero in 2024/25 after business sale. 13% CAGR is excluding this | 2. Treasury & Other: 2023 includes $262m gain from sale of Aviation finance; 2025 includes $113m property gain, $238m Solv India 
transaction gain; improvements in Treasury & Other ex-notables from lower yielding legacy swaps and securities rolled into higher rates

Total income by product 2025 Non-II

Investment products +31% CAGR; Bancassurance +12% CAGR

NNM $96bn (incl. $44bn Wealth) AUM +$175bn (incl. $124bn Wealth)

Growth driven by products and capabilities in markets

Flow +13%; episodic +10% CAGR

Originate-to-Distribute driving improved returns

Origination volume +17% CAGR Distribution volumes +19% CAGR

Income broadly flat, driven by WRB portfolio actions in certain markets

Lower RWA ($5bn)

Rate headwind on deposits, and portfolio actions

WRB deposit growth ~$60bn / 14% CAGR USD mix 36% in 2025

Income has fallen primarily due to rates. Ex-rates growth CAGR +4%

Avg CASA deposits +5%, Non-interest income growth +8%
-0.7

6.5

4.0

1.2

2.0

3.1

2.0

2023

0.4

6.0

4.1

1.2

2.2

3.9

3.1

2025
Treasury & Other2

Transaction 
Services

Deposits & 
Mortgages

CCPL & unsecured

Global Banking

Global Markets

Wealth Solutions

18.0

20.9

8% CAGR

(4%)

+13%1

+12%

+26%

+2%

+2%

CAGR

Income

($bn)
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Total income by product

…and will continue to grow faster

1. Peers include: 11 European Banks, 5 Asian Banks, 3 US banks
Note: Based on current interest rate outlook. 2028 not to scale
 

Non-interest income as a % of total income1

2023 2025 2028
Treasury & Other

Transaction 
Services

Deposits & 
Mortgages

CCPL & unsecured

Global Banking

Global Markets

Wealth Solutions

18.0

20.9

5-7% CAGR

Standard Chartered (2028)

Standard Chartered (2025)

US peers (2025)

Europe peers (2025)

Asia peers (2025)

>50%

47%

44%

42%

33%

Income

($bn)
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Progress on expenses, but with further opportunities

1. Source: AON. Benchmarked relative to revenues (2024 data)

• We have held corporate functions expenses flat since 2023 despite 
strong income growth

• We have grown frontline to invest in our income opportunities

• Benchmarking analysis suggests further opportunities for improved 
efficiencies in operations and functions

Benchmark Standard Chartered

+18%

Operations and functions benchmark higher than peers1

2023 2024 2025

11.6

12.5
13.3

Corporate functions
Frontline businesses

Investments ex FFG
FFG CTA

Expenses split over 2023-2025

Expenses

($bn)
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Delivering continuous improvement

1. Excluding notable items| 2. Employees defined as: headcount (year-end) plus non-outsourced non-employed workers (NEW) and SC Ventures headcount | 3. Corporate functions defined as non-frontline support services headcount (year end) plus non-outsourced 
non-employed workers (NEW)

• We are targeting

− Cost-to-income ratio1 of ~57% in 2028

− Positive income-to-cost jaws1 each year

• Maintaining guidance of broadly flat reported expenses for 2026, 
ex-notables at constant currency

• Continuous improvement will generate savings each year

Cost-to-income ratio1

• We are building an agile operating model that is Simple, Connected 
and Fast

− Fewer core systems enabling differentiated client experiences 

− Connected capabilities driving seamless collaboration

− Faster decisions closer to the client

2024 2025 2028 2030

64% 63%

~57%

~57% cost-to-income ratio1 in 2028

>15% reduction in corporate functions3 headcount by 2030

~20% increase in income per employee2 by 2028

Expenses
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Our business model is lower risk

1. Credit impairment under IFRS 9, effective from 1 January 2018, covers a broader asset base than loan impairment under IAS 39. Loan loss rates between 2014 and 2017 were prepared on an IAS 39 basis | 2. Loan loss rate includes management overlay, mostly arising 
from COVID-19, contributing 11bps in FY’20 | 3. Excluding digital banks | 4. Source Pillar 3 documents

• Risk metrics have improved steadily over time

− Investment grade in CIB has improved from 42% to 74% of exposures

− Corporate PDs have fallen in recent years and are at or below peers

− CCPL & Other Unsecured portfolio has reduced from 19% to 12% of 
WRB

• Continue to expect 30-35bps loan-loss rate through-the-cycle

Loan-loss rate through the cycle expected1,2

0

50

100

150

200

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

30-35bps historic through the cycle 
loan-loss rate guidance

19%

2014

12%

202532014 2025

42%

74%

I/G % of Corporate exposures CCPL % of WRB lending

Corporate PDs have reduced, and are at or below peers4

0.5%

1.4%

0.9%

0.5%

Standard 
Chartered

Peer A Peer B Peer C Peer D

0.9%

2020 2021 2022 2023 2024 2025

Risk

bps
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Our CET1 ratio (%)

Operating across 13-14% CET1 ratio range

Source: Q1’26 results presentations
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• Operated at an average 14% CET1 ratio over the last 7 years, and a range of 13.4-14.6%

• At Q1’26, we had the lowest CET1 ratio requirement of major UK banks

• Going forward, we intend to operate across the full 13-14% CET1 ratio range

STAN UK Bank 1 UK Bank 2 UK Bank 3 UK Bank 4

10.3%

11.1%
11.6% 11.8%

12.2%

CET1 ratio requirements by bank, Q1’26

Capital
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We have generated ~330bps of CET1 capital since 2023 

Strong capital generation; operate within 13-14% CET1 ratio range

1. Other impacts includes: FVOCI movements, Software intangible movements, employee shares. 
Note: Bottom walk not to scale

Uses of capital

14.1 14.1
3.3 0.6

31.12.23
CET1 ratio

Attributable 
profit

Other 
impacts1

RWA 
growth

Ordinary 
dividend

Share 
buyback

31.12.25
CET1 ratio

(1.0) (0.9)
(2.1)

14.1

31.12.25
CET1 ratio

Attributable 
profit

Other 
impacts1

RWA 
growth

Ordinary 
dividend

Available 
capital

31.12.28
CET1 ratio

~13.5

We will operate across the 13-14% CET1 ratio range

2024-2025

RWA growth

Dividends

Buyback

2026-2028

RWA growth

Dividends

Available 
capital

Indicative use of capital

Capital
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Significant capital generation supporting our allocation framework

• Capital to support a 5-7% income CAGR, with income return on RWA to improve over the course 
of the plan

• ≥30% dividend payout ratio 

• Progressive full year dividend per share
Dividend

• Deploy available capital through:

o Share buybacks

o RWA growth opportunities to drive income growth above our plan

o Inorganic growth opportunities: high hurdle for target returns

Available 
capital

Capital 
generation

Business 
growth

Capital allocation to drive maximum economic value for shareholders

Distribution
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Looking beyond 2028

Further business mix 
shift benefits

Risk discipline to 
continue

Continue to distribute 
excess capital

Operating leverage from 
core transformation

Structural trends to 
drive income growth

Maintain strong 
capital ratios

>15% RoTE in 2028

~18% RoTE in 2030



Appendices
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2026 targets unchanged

Reported income growth YoY to be around 
the bottom end of 5-7% range1 

Net interest income expected to be broadly 
flat YoY at ccy

Statutory RoTE in 2026 of >12%

Reported expenses1 to be broadly flat YoY

Income

NII

Cost

RoTE

Guidance
Guidance for 2027 to be 

provided at Q4’26 results

1. At constant currency and excluding material notable items (2025 income includes $113m relating to a property sale, 2025 expenses include $158m relating to Korea ELS and a litigation settlement) 
• Forward FX rates as of 20 Apr 2026 imply negligible impact to income; additional currency translation impact of ~$0.1bn on expenses 
• Base for 2025 income ex-notables and on forward FX is ~$20.8bn; base for 2025 expenses ex-notables and on forward FX is ~$13.2bn
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We have optionality on funding and deployment

Asset deployment
(Income)

Treasury liquidity pool
Interest income

Banking book (e.g. Customer loans) 
Interest income

Trading book (e.g.  Client financing, market making) 
Non-interest income

Funding sources
(Interest Expense) WRB CASA CIB CASA WRB TD CTD Wholesale

Cost for tenor

Risk-adjusted return on RWAs

Funding source & usage optionality

Trading book split (ex repo & secured financing)• Funding is raised across variety of products and tenors, giving strong 
diversification 

• Within entities funding can be deployed into different asset types: 

• Treasury assets & customer lending in WRB and CIB (banking book, NII)

• Funding the trading book (Non-interest income and NII)

• Focused on driving marginal higher RoTE; whether that is trading book or 
banking book

• Trading book includes client access financing (i.e. a TRS access trade for a client 
seeking cross-border opportunities), and market making

Access trades1

Market making

1. Access trades refer to transactions in which we utilise our local onshore operating capabilities to provide international clients with access to local markets and assets within them.
Note: CASA: Current account savings account | TD: Term deposits | CTD: Corporate term deposits
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Hedging strategy reducing NII volatility

• FY’25 NII sensitivity increased due to balance sheet growth and HKD rate 
movements partially offset by an increase in structural hedging

• Changes in deposit volumes and PTRs at different points through the 
interest rate cycle may impact sensitivity in the future

• Overall duration strategy includes:

− Treasury structural hedge positions of swaps and HTC securities ($87bn)

− Portfolio of client fixed rate mortgage assets ($22bn)

− Dynamic management of FVOCI securities adds duration

• Hedge will increase in 2026 but not necessarily at the same pace as 2025, 
with new hedges subject to market conditions and capacity constraints

FY’21 FY’24 FY’25

USD bloc

HKD bloc

Others

(1,540) (550) (620)

Annualised impact to banking book NII 
from instantaneous -100bps parallel shift in interest rates across all currencies ($m)Notional ($bn)

19
31

47

64
87

16

22

31.12.21 31.12.22 31.12.23 31.12.24 31.12.25

80

109

WAM (years) 4.4 3.4 2.9 3.01 2.51

Yield 1.1% 2.0% 3.1% 3.5%1 3.4%1

Client assets
Structural hedge

Hedge evolution Interest rate risk in the banking book (IRRBB) 

1. WAM (Weighted average maturity) and Yield data only applies to structural hedge component 
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Important notice
Forward-looking statements 

The information included in this document may contain ‘forward-looking statements’ based upon current expectations or beliefs as well as statements formulated with assumptions about future events. Forward-looking statements 
include, without limitation, projections, estimates, commitments, plans, approaches, ambitions and targets (including, without limitation, ESG commitments, ambitions and targets). Forward-looking statements often use words such as 
‘may’, ‘could’, ‘will’, ‘expect’, ‘intend’, ‘estimate’, ‘anticipate’, ‘believe’, ‘plan’, ‘seek’, ‘aim’, ‘continue’ or other words of similar meaning to any of the foregoing. Forward-looking statements may also (or additionally) be identified by the fact 
that they do not relate only to historical or current facts.

By their very nature, forward-looking statements are subject to known and unknown risks and uncertainties and other factors that could cause actual results, and the Group’s plans and objectives, to differ materially from those 
expressed or implied in the forward-looking statements. Readers should not place reliance on, and are cautioned about relying on, any forward-looking statements. 

There are several factors which could cause the Group’s actual results and its plans and objectives to differ materially from those expressed or implied in forward-looking statements. The factors include (but are not limited to): changes 
in global, political, economic, business, competitive and market forces or conditions, or in future exchange and interest rates; changes in environmental, geopolitical, social or physical risks; legal, regulatory and policy developments, 
including regulatory measures addressing climate change and broader sustainability-related issues; the development of standards and interpretations, including evolving requirements and practices in ESG reporting; the ability of the 
Group, together with governments and other stakeholders to measure, manage, and mitigate the impacts of climate change and broader sustainability-related issues effectively; risks arising out of health crises and pandemics; risks of 
cyber-attacks, data, information or security breaches or technology failures involving the Group; changes in tax rates or policy; future business combinations or dispositions; and other factors specific to the Group, including those 
identified in Standard Chartered PLC’s Annual Report and the financial statements of the Group. To the extent that any forward-looking statements contained in this document are based on past or current trends and/or activities of 
the Group, they should not be taken as a representation that such trends or activities will continue in the future. 

No statement in this document is intended to be, nor should be interpreted as, a profit forecast or to imply that the earnings of the Group for the current year or future years will necessarily match or exceed the historical or published 
earnings of the Group. Each forward-looking statement speaks only as of the date that it is made. Except as required by any applicable laws or regulations, the Group expressly disclaims any obligation to revise or update any forward-
looking statement contained within this document, regardless of whether those statements are affected as a result of new information, future events or otherwise. 

Please refer to Standard Chartered PLC’s Annual Report and the financial statements of the Group for a discussion of certain of the risks and factors that could adversely impact the Group’s actual results, and cause its plans and 
objectives, to differ materially from those expressed or implied in any forward-looking statements.

Non-IFRS performance measures and alternative performance measures

This document may contain: (a) financial measures and ratios not specifically defined under: (i) International Financial Reporting Standards (IFRS) (Accounting Standards) as adopted by the European Union; or (ii) UK-adopted 
International Accounting Standards (IAS); and/or (b) alternative performance measures as defined in the European Securities and Market Authority guidelines. Such measures may exclude certain items which management believes 
are not representative of the underlying performance of the business and which distort period-on-period comparison. These measures are not a substitute for IAS or IFRS measures and are based on a number of assumptions that are 
subject to uncertainties and change. For further information, please refer to Standard Chartered PLC’s Annual Report and the financial statements of the Group and, specifically in relation to adjusted net interest income and adjusted 
non-interest income, please refer to the footnote beneath the “Net interest income and non-interest income” section on page 6 of Standard Chartered PLC’s Q1’2026 results announcement.

Financial instruments

Nothing in this document shall constitute, in any jurisdiction, an offer or solicitation to sell or purchase any securities or other financial instruments, nor shall it constitute a recommendation or advice in respect of any securities or other 
financial instruments or any other matter.

Caution regarding climate and environment-related information 

Some of the climate and environment-related information in this document is subject to certain limitations, and therefore the reader should treat the information provided, as well as conclusions, projections and assumptions drawn 
from such information, with caution. The information may be limited due to a number of factors, which include (but are not limited to): a lack of reliable data; a lack of standardisation of data; and future uncertainty. The information 
includes externally sourced data that may not have been verified. Furthermore, some of the data, models and methodologies used to create the information is subject to adjustment which is beyond our control, and the information is 
subject to change without notice.
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