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Principles that drive our 
actions for growth

“Through Clients’ Eyes”

Trust is everything. 
Earned over time. Lost in an instant. We will focus on 
anything we do or don’t do that builds or undermines 
trust and our relationship with clients.

Price matters. 
More than ever. And in our industry more than most. 
We will leverage our scale to deliver industry-leading 
pricing without prospects or clients having to ask 
or negotiate.

Clients deserve efficient experiences. 
Every time. We will respect our clients’ time by 
ensuring that every interaction a client has with 
us is simple and easy.

Every prospective or existing client is critical to  
our future growth. 
No matter how large or small. We will value  
and delight them at each possible opportunity.

Actions matter more than words. 
Clients, press, influencers, and employees will 
give credit to what we do vs. what we say. We will 
challenge everything we do to ensure it is consistent 
with what we believe and say about ourselves.



The Charles Schwab Corporation (NYSE: SCHW) is a financial services firm with a history of innovating 
and advocating for individual investors and the advisors and institutions who serve them.

In addition to historical information, this Annual Report to Stockholders contains “forward-looking statements,” which are identified by words such as “believe,” “expect,” “will,” “may,” 
“should,” “could,” “can,” “are,” “continue,” “growth,” “remain,” “drive,” “sustain,” “enhance,” “target,” “deliver,” “build,” “plan,” “commitment,” “position,” “lead,” “consistent,” “investment,” “outlook,” 
“opportunity,” “assumption,” “ongoing,” “strive,” “strengthen,” “expand,” “maintain,” “increase,” “maximize,” “ensure,” “adapt,” “thrive,” “potential,” “advance,” “enable,” “upside,” “accelerate,” and 
other similar expressions. In addition, any statements that refer to expectations, projections, or other characterizations of future events or circumstances are forward-looking statements. 
These forward-looking statements, which reflect management’s beliefs, objectives, and expectations as of the date hereof, are estimates based on the best judgment of the company’s 
senior management. 

These statements relate to, among other things: positioning; growth in the company’s client base, accounts, assets, revenues, earnings, profits, and stock price; balance sheet, risk, 
and capital management; strategy and approach; investments in people, technology, and platforms to fuel and support growth, serve clients, and drive scale and efficiency; business 
momentum; long-term performance; and financial formula; (See “Letter From the Co-Chairman and Chief Executive Officer” and “Letter From the Chief Financial Officer”); disruptive actions; 
and stockholder value; (See “Letter From the Co-Chairman and Chief Executive Officer”); expense growth; all-weather business model; success with clients; Tier 1 Leverage Ratio operating 
objective; the integration of TD Ameritrade, including expected benefits and timing; opportunities; 2023 outlook, including assumptions and financial expectations; capital returns; payout 
ratio; and scale and efficiency; (See “Letter From the Chief Financial Officer”). Achievement of the expressed beliefs, objectives, and expectations described in these statements is subject 
to risks and uncertainties that could cause actual results to differ materially from the expressed beliefs, objectives, and expectations. Readers are cautioned not to place undue reliance on 
these forward-looking statements, which speak only as of March 7, 2023 (or such earlier date as may be specified herein). See “Forward-Looking Statements” in Management’s Discussion 
and Analysis of Financial Condition and Results of Operations on page 25 in the Form 10-K for a discussion of important factors that may cause such differences.
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50 Years of Consistency, 
Continuity, and Performance 
Fifty years ago, our founder, Chuck Schwab, had a vision. 

He understood the investing world. What worked, and what 
didn’t. It would take a couple more years before equity 
commission levels were deregulated, but Chuck had a plan. 
He wanted to change the world of investing. He wanted to 
open investing to Main Street. He wanted to break down the 
barriers of high fees and commissions that kept many middle-
income investors from participating in the stock market. And 
he succeeded.

Throughout his life, Chuck’s been a passionate advocate for 
the power of investing to transform lives. He’s communicated 
a consistent message on how to be a successful investor. Keep 
investing fees and costs low. Stay diversifi ed among equities, 
bonds, and cash. Steer clear of the latest tip or media article 
extolling the virtues of some hot company or hot product.

Part of what made Chuck’s vision successful was the creation 
of a fi rm that serves the needs of average investors; a fi rm he 
would want to do business with as a client. He led your company 
as Chief Executive Offi cer for nearly 35 years with the same 
consistent philosophy: Do right by clients, continue to lower the 
cost of investing, make better services available to even more 
investors, and always act with humility and integrity.

Since I became the CEO of your company almost 15 years ago, 
I have consistently strived to follow that same philosophy. And in 
each of those 15 years, I have had the privilege to sit down and 
write a letter to you—our valued long-term stockholders, clients, 
and employees—as part of our Annual Report. Fifteen times I 
have wrestled with the right words and the right thoughts to 
convey my sentiments. 

In some years, I wrote about major accomplishments; in other 
years, about the challenges of external environments. In 2021, 
I had to balance extolling our record performance with humility, 
since decades of experience warned me that diffi cult days surely 
lay ahead.

Each year I’ve tried to ensure that my letter was clear and 
straightforward—written with minimal jargon, corporate speak, 
or trendy buzzwords. The litmus test I have asked you to use 

was whether my letter reads as if I were corresponding with 
a business partner who’s been out of touch for the past year. 
Each year I have asked for your feedback—letting me know if 
I’ve achieved this goal or if I have fallen short.

As I write this, it is the end of a bruising year for investors. 
A year in which both equity and bond markets suffered. A year 
in which many of our valued clients saw losses in their accounts. 
A year in which our stock performed signifi cantly better than the 
broad equity market but still delivered fl attish returns—despite 
your company once again achieving all-time record revenues 
and profi ts.

And yet I sit here today brimming with optimism because your 
company, The Charles Schwab Corporation, is built for times just 
like this. We’ve been through diffi cult times before, and we again 
expect to come out the other side in a strong position and with 
even more loyal clients. 

We strive to be a safe port in the storm. A disciplined company. 
A company built on timeless principles like the Golden Rule. 
A company that takes its regulatory duties with the utmost 
seriousness. A company that carefully manages its balance 
sheet and risks because we know we are holding OPM—Other 
People’s Money. And a company built in the image of our 
founder: consistent, client focused, and highly disciplined.

Consistency
In my opening, I referenced Chuck’s vision for Schwab. He 
wanted to ensure that your company operated in a manner that 
focused on serving clients the way he would want to be served—
following the Golden Rule. For most of the last two decades, 
we have executed on this philosophy with our “Through Clients’ 
Eyes” strategy.

Our belief is that the only long-term winning business strategy 
is one rooted in doing right by our clients. There are many ways 
to design strategies for short-term success or to maximize 
short-term profi ts. But those things aren’t what your company is 
about. We’re focused on—and built for—the long run.

When Chuck fi rst spoke with me, almost 20 years ago, about the 
possibility of one day becoming Schwab’s CEO, I asked him this 
question. “If I were to become CEO, what would you like me to 
focus on during my tenure?” I assumed he would respond with 

Walt Bettinger
Co-Chairman and 
Chief Executive Offi cer

CO-CHAIRMAN 
& CEO LETTER
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+129%
Total GAAP expense growth

+115%
Core net new asset growth

+110%
Total client assets growth

~Flat
Revenue on client assets2

+117%
GAAP diluted earnings 

per share growth

+141%
Revenue growth

Delivering strong 
business momentum

Challenge the 
status quo
to benefit 
investors

Investors 
reward us 

with more of 
their assets 

Leading 
to consistent

financial results …

Outstanding 
stockholder 
value, and ...

Greater 
investments,
which fund 

actions to …

Schwab’s Virtuous Cycle
The Virtuous Cycle recognizes and rewards our clients, employees, stockholders, and 
communities in a way that reinforces the benefits of continuing to work with Schwab over 
time. This type of long-term thinking defines the way we operate at Schwab. We strive to 
make decisions that will benefit all our constituencies for years to come.

Note: All growth metrics are 2022 vs. 2017. Financial results include TD Ameritrade from October 6, 2020, forward. 
2ROCA for 2022 was 28.5 basis points, and ROCA for 2017 was 28.2 basis points.
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Growth in total net revenue annually over last 15 years1

(In millions at year-end)

10%
15-year 
CAGR

1Amounts are presented on a continuing operations basis to exclude the impact of the sale of U.S. Trust Corporation, which was completed on July 1, 2007. Financial results include 
TD Ameritrade from October 6, 2020, forward.

CAGR = compound annual growth rate
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the typical answers of maximizing revenue, expanding profits, 
building client assets, or even growing the stock price. 

Instead, his response spoke volumes about what matters at 
Schwab. Chuck replied, “Do your part to ensure there can be a 
strong and independent Schwab 50 years from now, because 
investors need it.”

Chuck’s answer sums up our founder in a single sentence. A long-
term view. A focus on the client. An intuitive understanding that 
traditional expectations about growing revenues, profits, assets, 
and stock price can all be attained with consistent, long-term 
thinking focused on client needs. And every day since then, that 
one powerful sentence has been my guide.

This is a simple yet successful strategy. A long-term perspective 
and an approach that doesn’t change with the gyrations of the 
markets, interest rates, politics, or external pressures. 

When you choose to invest in Schwab as a stockholder, invest 
with Schwab as a client, custody your clients’ assets with Schwab 
as an independent investment advisor, retain Schwab to serve 
your employees in a benefit plan, join Schwab as an employee, 
or welcome Schwab into your community, you know what you 
are getting. 

A company with a clear strategy. A company with a long-term 
perspective. A company with a commitment to doing what is 
right. Every day. Consistently.

Continuity
Last July, Chuck and our Board of Directors asked me to serve as 
Co-Chairman of the Board alongside Chuck. Some might see this 
as a natural step in a long-term succession plan. And of course, 
in many ways, that’s exactly what it was. But I see it as more 
than that.

I see it as an enormous honor and responsibility. It’s humbling 
that Chuck and our Board consider me worthy of sitting beside 
Chuck in a position only he has occupied for the past five 
decades. Not to mention entrusting me with the responsibility 
of ensuring that the success of the past 50 years continues for 
the next 50 years—one day, one week, one month, and one year 
at a time. 

I also see it as the natural extension of the answer Chuck gave me 
almost 20 years ago about doing my part to ensure there can be a 
strong and independent Schwab for decades to come. 

In the fall of 2021, Chuck and the Board supported my suggestion 
to name a president to assume some of the duties I had been 
shouldering since 2007. This change has been beneficial, allowing 
me to maintain focus on the long term while our new president, 
Rick Wurster, tackles some of the day-to-day responsibilities of 
operating your company. 

Not surprisingly, Rick has excelled in his role as president, as he 
is a strong leader with deep-rooted professional and personal 
values that align with Schwab’s approach. 

Values continue to be at the core of your company’s success. And 
in 2022, we stood fast in our philosophy of staying neutral on the 
complex political and social issues of the day that do not directly 
impact investors. This approach is increasingly unique in business 
and not always easy to maintain. But we continue to believe it is 
the right approach for us. 

Our Purpose at Schwab is “to champion every client’s goals 
with passion and integrity.” Our Purpose is quite clear in stating 
that we aim to serve “every client.” Of course, the clients who 
hold nearly 34 million accounts with us have incredibly varied, 
and passionate, perspectives on political and social issues. In 
promising to serve “every client,” we are committing ourselves 
to respecting the differing views that exist across our great 
country and not permitting the personal political views of any 
executives or employees to cloud our ability to see “Through 
Clients’ Eyes”—every client’s eyes—or serve their investing needs. 
Very simply, we’re committed to helping investors, traders, 
advisors, and employers achieve their goals while giving them 
greater confidence in their future. Doing so delivers immeasurable 
benefits to clients, employees, and society more broadly. That has 
been, and will remain, our focus. 

Performance
Despite the challenges in the equity and bond markets in 2022, 
your company achieved all-time record financial performance. 
Similarly, client metrics remained very strong in 2022—not at the 
all-time record levels of 2021 as investors were understandably 
more cautious, but strong, nevertheless. 

• Full-year revenue: $20.8 billion

• Full-year earnings: $7.2 billion

• New brokerage accounts: 4 million

• Total brokerage accounts: nearly 34 million

• Core net new client assets: $428 billion

• Total year-end client assets: $7.05 trillion

• Stock price on December 31: $83.26

• Year-end market capitalization: greater than $150 billion

Normally, I would spend more time extolling the power of our 
financial model and describing the drivers of this model, which 
once again created strong revenue growth and record earnings, 
even as many other firms in the financial world experienced 
headwinds. But frankly, after the difficulty investors experienced 
in 2022—with the S&P 500® down nearly 20%, the NASDAQ 
down 33%, and the S&P U.S. Aggregate Bond Index off 14%—it 
just doesn’t feel right to bask in your company’s financial success. 
Rather, I prefer to mark our success against a more important 
long-term performance metric: the relationship we have with our 
clients and other stakeholders, even in difficult times.

Despite the challenging investing environment, our clients 
brought us $428 billion in core net new money during 2022, 
demonstrating their belief in our commitment to doing right by 
them. We are extraordinarily grateful for the trust our clients 
place in us.

A company with a commitment 
to doing what is right. Every day. 
Consistently. 
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Total client assets over the last 15 years
(In billions at year-end)
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Core net new client assets annually over the last 15 years
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Financial results include TD Ameritrade from October 6, 2020, forward.

CAGR = compound annual growth rate

Financial results include TD Ameritrade from October 6, 2020, forward.

CAGR = compound annual growth rate
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We also recognize that performance is not simply the financial 
numbers we post or the client metrics we achieve. With that in 
mind, we also strive to set an example as an ethically operated 
company that respects others and serves the communities where 
we are located and where our employees and clients live.

In the changing world of workplace flexibility, we strengthened 
our efforts to maintain the welcoming culture that we have 
always been known for. Honoring our employees and clients, 
treating them with respect, and valuing and promoting the power 
of a diverse and inclusive environment all contribute to a culture 
that attracts employees who have a passion for, and commitment 
to, serving others.

In February 2023, Fortune magazine named us one of the 50 
most admired companies in the world for the sixth consecutive 
year. And we received a variety of other honors and recognition 
from third parties—often citing the virtues of our client service. 

Conclusion
I opened this letter—my 15th opportunity to share thoughts  
about your company—by describing the vision our founder,  
Chuck Schwab, had 50 years ago. And in the “Consistency” 
section, I described the charge he gave me to do my part to 
ensure there can be a strong and independent Schwab 50 years 
from now—a charge that guides me day to day. 

But the reality is that no matter the clarity of the vision, the 
strength of the strategy, or the power of the financial model, our 
success, or lack of it, is a direct reflection of the trust our clients 
place in us.

We don’t manufacture products in a factory or mill. We don’t sell 
an item essential for daily living. Instead, we provide a service 
intended to make it possible for our clients to create a brighter 
future for themselves and their loved ones. And their belief that 
we can help them reach that brighter future is all based on trust. 

And so I’d like to again express to every client, every long-term 
stockholder, every employee, and every community where we live 
and work my deep gratitude for the trust you place in us. 

As I closed last year’s letter, I offered a reminder that not every 
year will yield record performance. No one could reasonably 
commit to that. But I did offer a commitment I would like to 
reinforce—a commitment that your company will consistently 
strive to:

• Operate in a manner consistent with the Golden Rule; 

• See the world “Through Clients’ Eyes”;

• Operate with integrity and transparency;

• Share the benefits of success from our Virtuous Cycle 
with clients, employees, long-term stockholders, and the 
communities where we work and live; and

• Maintain a culture that gives every employee an opportunity 
to excel and treats everyone with respect and honor.

As always, we will continue to aim to be a firm you are proud to 
be associated with.

Thank you for your trust and confidence. 

Warmly, 
Walt Bettinger 
March 7, 2023

linkedin.com/in/waltbettinger

13%
15-year 
CAGR

1Amounts are presented on a continuing operations basis to exclude the impact of the sale of U.S. Trust Corporation, which was completed on July 1, 2007. Financial results include  
TD Ameritrade from October 6, 2020, forward.

CAGR = compound annual growth rate
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Extended our legacy of low-
cost leadership and expanded 
our well-established lineup of 
bond ETFs with the launch of the 
Schwab Municipal Bond ETF.

Reduced fees on 10 passively 
managed ETFs and actively 
managed mutual funds. 

Launched the Schwab Crypto 
Thematic ETF to provide access 
to the growing global crypto 
ecosystem along with the benefi ts 
of transparency and low cost that 
investors and advisors expect 
from Schwab ETFs.

Enabled independent Registered 
Investment Advisors (RIAs) to 
open and fund up to 10 new 
client accounts in one “digital 
envelope” with the release of 
new enhancements to Schwab 
Advisor Services’ industry-
leading onboarding capabilities, 
which empower clients to 
authorize accounts with just a 
few clicks on their desktop or 
mobile device.

Introduced access to MSCI’s 
Environmental, Social, and 
Governance (ESG) Ratings
for individual securities, now 
available to clients through 
Schwab.com and Schwab 
Equity Ratings® Report.

Developed a new end-to-
end API app integration with 
Salesforce Financial Services 
Cloud that enables RIAs to create 
a differentiated client experience 
and fuel growth at their fi rms.

Established Schwab Personalized 
Indexing™,  a new direct indexing 
solution offering tax optimization, 
customization, and professional 
portfolio management capabilities, 
now available to RIAs and 
retail investors.

Introduced thematic stock lists, a 
new resource designed for self-
directed investors who want to 
invest in stocks aligned with their 
personal interests and values.

Launched the proprietary 
Financial Planning Action Center, 
a digital platform allowing 
clients who work with a Schwab 
Financial Consultant, Schwab 
Private Client Advisor, or Portfolio 
Solutions Group Consultant to 
track and complete tasks within 
their fi nancial plan, communicate 
questions, and help work toward 
improving fi nancial outcomes 
long term.

See page 17 for important disclosures.

2022 
NEW PRODUCT 

& SERVICE 
HIGHLIGHTS
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2022
AWARDS &

RECOGNITION
Schwab continues to earn high praise for its heritage 
of innovation, modern wealth management capabilities, 
and customer service.

Highest in Customer Satisfaction with Checking 
Accounts for Direct Retail Banks, 4 Years in a Row | 
J.D. Power
Charles Schwab Bank, SSB received the highest score in the J.D. 
Power 2019–2022 U.S. Direct Retail Banking Satisfaction Studies 
of customers’ satisfaction with branchless banks. Tied in 2022. For 
J.D. Power 2022 award information, visit jdpower.com/awards.

#1 in Participant Satisfaction with Retirement Plan 
Digital Experiences | J.D. Power
Charles Schwab received the highest score in the J.D. Power 2022 
U.S. Retirement Plan Digital Satisfaction Study of customers’ 
satisfaction with their employer-sponsored retirement provider’s 
digital channels. Tied in 2022. For J.D. Power 2022 award 
information, visit jdpower.com/awards. 

2022 Best In Class Overall | 
StockBrokers.com Annual Review
Schwab received a 4.5 out of 5-star ranking and placed 4th among all 
online brokers.

StockBrokers.com: “2022 Online Broker Review” published January 11, 2022. Participation 
in the review is voluntary; a total of 15 online brokers participated in the 2022 review. The 
Online Broker Review assesses participating online brokers on 205 variables across nine 
categories: Customer Service, Commissions & Fees, Research, Platforms & Tools, Mobile 
Trading Apps, Offering of Investments, Education, Ease of Use, and Overall. Star ratings 
are out of fi ve possible stars and are based on a calculation that combines the variable 
assessment with an opinion score from 1–10 with 10 being “very good” in StockBrokers.com’s 
opinion. Best in Class are online brokers who have placed within the Top 5 for a category. 
Industry Awards are awarded based on the opinions of StockBrokers.com’s research team. 
Read our 2022 Review. For further information on how the ratings were calculated, see 
StockBrokers.com’s “How We Test.”

2022 Best Online Brokers | 
Investor’s Business Daily
Schwab was named the top online brokerage fi rm by Investor’s 
Business Daily, and ranked fi rst in seven of the 18 performance 
categories: Customer Service, Investment Research, Timely 
Information on Market Shifts, Incentives/Discounts/Pricing, Up-to-
the-Minute Data on Infl ation & Other Market Infl uences, Availability 
of Account Types, and Trade Ideas for a Down Market. Schwab is the 
only broker to rank in the top three for all 10 years.

From Investor’s Business Daily, January 24, 2022, ©2022 Investor’s Business Daily, Inc. 
All rights reserved. Used by permission and protected by the Copyright Laws of the United 
States. The printing, copying, redistribution or retransmission of this Content without 
express written permission is prohibited.

Most Trusted Financial Companies 2022 |
Investor’s Business Daily
Schwab was rated a Top Broker for the third year in a row in the 
2022 Investor’s Business Daily Best of the Online Brokers Survey.

From Investor’s Business Daily, August 29, 2022, ©2022 Investor’s Business Daily, Inc. All 
rights reserved. Used by permission and protected by the Copyright Laws of the United 
States. The printing, copying, redistribution or retransmission of this Content without 
express written permission is prohibited.

Selected as one of The World’s Most Admired 
Companies® for the sixth consecutive year by 
FORTUNE Magazine in 2022.

From FORTUNE. ©2022 FORTUNE Media IP Limited. All rights reserved. Used under 
license. FORTUNE and FORTUNE Media IP Limited are not affi liated with, and do not 
endorse the products or services of, Charles Schwab & Co., Inc.

For industry awards and recognition, in many cases, Schwab has paid a licensing fee to the awarding company for use of the logo and award.
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As a firm, we have an unshakable belief in our purpose and in our 
culture of service. As an employer, we are committed to helping 
individuals unleash their potential and achieve their dreams— 
challenging themselves as we seek to challenge the status quo on 
behalf of our clients. We place great value on the recognition we 
receive as an employer of choice, particularly those awards that 
are based on feedback from our employees.

Since 2013, Schwab has consistently been recognized as a top 
place to work, based on employee feedback in major markets 
where Schwab has significant concentrations of employees.

Military-friendly workplace
For the eleventh consecutive year, Schwab was recognized as one 
of the Best of the Best Top Veteran-Friendly Companies by U.S. 
Veterans Magazine.

Schwab ranked as a top place to work in many 
of the places we call home.

Austin, TX Denver, CO St. Louis, MO

Charlotte, NC Indianapolis, IN State of AZ 

Chicago, IL Orlando, FL State of TX

Cleveland, OH San Diego, CA

Dallas, TX San Francisco, CA

America’s 50 Most Community- 
Minded Companies
Schwab has been recognized since 2017 
by Points of Light, the world’s largest 
organization dedicated to volunteer 
service, which selects honorees 
based on four dimensions of their 
corporate citizenship and social impact 
programs: investment of resources, 
integration across business functions, 
institutionalization through policies and 
systems, and impact measurement. 

2022 Best Places to Work for 
Disability Inclusion
Schwab scored 100 on the 2022  
Disability Equality Index.

2022 America’s Best Large  
Employer | Forbes

Best Places to Work for  
LGBTQ Equality
Each year since 2004, Charles Schwab has 
received a 100% rating on the Human Rights 
Campaign’s Corporate Equality Index, which 
rates American workplaces on lesbian, gay, 
bisexual, and transgender equality.

2022 Best Employers for 
New Grads | Forbes

2022 Best Customer Service | 
Newsweek
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Adapt and Thrive
Recently I took a few moments to go back through a stack of 
Schwab’s annual reports. It was satisfying, though not surprising, 
to see the common threads of our fi rm’s mission, values, and 
“Through Clients’ Eyes” strategy woven throughout the pages 
and across the years. This stroll down memory lane is a clear 
example of the equation Walt highlighted in his letter this year: 
Consistency plus continuity drives long-term performance.

Hopefully that equation sounds familiar to you since it is 
essentially a distilled version of our through-the-cycle fi nancial 
formula: Our dedicated focus on individual investors and 
the advisors who serve them drives business momentum, a 
diversifi ed revenue model enables top-line growth, and the 
combination of continued expense discipline and thoughtful 
capital management helps us deliver long-term results for 
owners. The power of this formula rests in the simplicity of a 
singular focus on doing right by our clients as well as its resiliency 
across a range of environments. The last two years have certainly 
shown the importance of this resiliency.

I think you will agree with me that 2021 and 2022 were two 
very different years. During 2021, the world remained deep 
in the throes of the COVID-19 global pandemic; interest rates 
were at ultra-low levels; and meme stock mania captured the 
market’s imagination for much of the year. In 2022, the market 
exuberance of the prior year faded quickly. Russia’s invasion of 
Ukraine increased global geopolitical tensions; infl ationary trends 
accelerated to historic highs; and the Federal Reserve embarked 
on its most aggressive rate-tightening cycle in over four decades.

While the macroeconomic backdrop for these two sets of 
conditions could not have been more different, there was one 
constant: Schwab’s persistent focus on its clients yielded 
record fi nancial results across both years! I believe our ability 
to not just adapt but thrive against an ever-changing landscape 
differentiates us from other fi nancial services fi rms and helps 
keep us positioned to deliver for all of our stakeholders—clients, 
employees, and stockholders.

Peter Crawford
Chief Financial Offi cer

CFO 
LETTER

20-Year Financial Formula

Total client assets Revenue Pre-tax profi t margin Earnings per share

~12% ~8% ~40% pts ~21%
Compound Annual

Growth Rate
Compound Annual 

Growth Rate
Margin 

Expansion
Compound Annual

Growth Rate



Letter From the CFO | 11

Before we jump ahead to the bright future still ahead of us, let’s 
take a look back at last year.

2022
At the end of last year’s letter, I promised that regardless of how 
the environment might shift, we’d stay focused on the things 
within our control: serving our clients and working tirelessly 
to advance our three strategic initiatives of scale, win-win 
monetization, and segmentation. When I made that statement, 
I am not sure I fully appreciated just how much the world would 
soon change.

As I sat down to write this letter at the beginning of last year, 
client engagement had softened from the frenzied pace of 2021. 
With inflation no longer viewed as “transitory,” the markets 
expected the Fed to begin increasing rates gradually during the 
year. And the markets responded by dropping over 8% during the 
first two months of the year. Then things changed dramatically. 
Inflation grew stronger, and the Fed reacted by embarking on 
the most dramatic tightening cycle in history, sending the Fed 
Funds rate to 4.50% by the end of the year. Over the course 
of the year, both equity and fixed income markets dropped in 
tandem, leading to the worst annual performance for a traditional 
60/40 portfolio since 2008. And our clients moved some of their 
transactional cash off our balance sheet and into higher-yielding 
alternatives—as they have in past cycles. In the face of these 
changing conditions, we adapted by focusing on the things in our 
control. That meant staying close to our clients and helping them 
navigate this extremely challenging environment, while taking the 
appropriate steps to enhance our model’s flexibility by building 
additional liquidity to support client cash allocation decisions. 
We also observed the benefits of prior strategic investments 
as investors increasingly turned to fixed income opportunities—
taking advantage of our self-directed tools, income-focused 
advisory solutions, and expansive selection of proprietary and 
third-party fund products.

Amidst these crosswinds, our all-weather business model helped 
enable us to convert our ongoing success with clients into record 
financial results. Total revenue grew by 12% year-over-year as 
higher rates drove a 33% increase in net interest revenue, which 
more than offset softer trading and asset management and 
administration fees. We managed 2022 GAAP expense growth 
to 5%, which equates to the low end of our updated 7%–8% 
adjusted target range, and delivered a 50% adjusted pre-tax 
profit margin.1,2 This level represents approximately 250 basis 
points of incremental margin expansion for the year. Hopefully 
you will agree that this was no small feat when dealing with 
a pretty challenging environment and preparing for the client 
conversion phase of the largest acquisition in the history of 
our industry.

19%
5-year compound
annual growth rate

Total net revenues
(In billions)

20202018 2019 2021 2022

$10.1 $10.7 $11.7 $18.5 $20.8

2021 2022202020192018

45.2%

41.6%

45.2%

36.8%

42.2%

47.5%

Adjusted2

50.0%

45.0%

Pre-tax profit margin2

1Further details on non-GAAP financial measures are included within our 10-K filed on 
February 24, 2023.

2Adjusted pre-tax profit margin is calculated as adjusted income before taxes on income divided 
by net revenues. 2022 adjusted income before taxes on income equals net revenues of $20.8 
billion less total adjusted expenses of $10.4 billion, or $10.4 billion. Dividing this adjusted 
income before taxes on income of $10.4 billion by net revenues of $20.8 billion equals an 
adjusted pre-tax profit margin of 50.0%. 2021 adjusted income before taxes on income equals 
net revenues of $18.5 billion less total adjusted expenses of $9.7 billion, or $8.8 billion. Dividing 
this adjusted income before taxes on income of $8.8 billion by net revenues of $18.5 billion 
equals an adjusted pre-tax profit margin of 47.5%. 2020 adjusted income before taxes on 
income equals net revenues of $11.7 billion less total adjusted expenses of $6.8 billion, or $4.9 
billion. Dividing this adjusted income before taxes on income of $4.9 billion by net revenues of 
$11.7 billion equals an adjusted pre-tax profit margin of 42.2%. Further details on non-GAAP 
financial measures are included within our 10-K filed on February 24, 2023.

17%
5-year compound 
annual growth rate

Adjusted diluted EPS1

Diluted earnings per share 

2020

$2.12

2018

$2.45

2019

$2.67

2021 2022

$2.83 $3.50

$3.25

$3.90

$2.45
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Our balance sheet contracted 17% during the year as a result 
of clients reallocating some of their cash toward different 
investment options. Our strong earnings power, along with the 
decline in cash housed on the balance sheet, boosted our Tier 1 
Capital Ratio above our long-term operating objective—allowing 
us to accelerate meaningful capital return to our stockholders, 
including increasing our quarterly common dividend by 22% 
during the year, redeeming $1 billion of preferred stock, and 
repurchasing 47 million common shares for $3.4 billion. In total, 
these actions represent a payout ratio in excess of 80% for 
2022—which further accentuates the 20%+1 increase in earnings 
per share we delivered versus the prior year.

We are very proud of our financial performance in 2022. While 
there were plenty of ups and downs—and opportunities to get 
distracted—we stayed on course by doing what we have done 
for 40+ years: allowing our “Through Clients’ Eyes” strategy to 
power business momentum, generating revenue through diverse 
sources, and delivering strong financial performance through 
sustained expense discipline and thoughtful capital management.

2023
When I think of the year ahead, the image of a springboard keeps 
coming to mind. We are entering what is essentially the final 
year of a multiyear odyssey to complete the integration of the 
largest acquisition in our industry’s history. Our teams have been 
working around the clock since the TD Ameritrade deal closed in 
October 2020 to prepare for the opportunity to bring the Schwab 
and TD Ameritrade clients together onto what we believe will 
continue to be one of the leading wealth management platforms 
in the U.S. The remaining “last mile” of work required to move 
clients to the Schwab platform in 2023 and early 2024 influenced 
our financial outlook. At the end of the year, all of this effort and 
investment will have us prepared to spring into our next chapter 
with tremendous momentum and opportunity still in front of us.

As we exited 2022, there remained various opinions about the 
future path of interest rates. Depending on how this plays out, 
and assuming equity markets revert back towards longer-term 
average returns and client trading activity hovers around fourth 
quarter 2022 levels, we’d expect revenue growth somewhere 
in the mid-to-upper single digits. From an expense planning 
perspective, supporting our growing business while advancing 
the TD Ameritrade integration efforts remains our top priority. 
With the aforementioned client conversion starting this year, 
our spending will include incremental client-facing staffing and 
select technology outlays to help effect as smooth a transition 
experience as possible. Keeping all that in mind, along with 
certain other fee increases that are out of our control, we expect 
both total GAAP and adjusted expenses1 to rise by 7%–8% 
versus 2022, respectively.

Bringing it all together, we believe the range of potential financial 
outcomes positions us to deliver at least a 48% adjusted 
pre-tax profit margin1—with some potential room for upside 
depending on how the year evolves. In addition, owners should 
expect to see accelerated capital return alongside these already 
healthy results. When allowing for the enhanced organic capital 
formation of our model under the current environment, we could 
see our payout ratio exceed 125% for the year. Schwab’s trifecta 
of business momentum, financial growth, and meaningful capital 
return differentiates us from other firms. When you package that 
outstanding financial story with a track record of consistently 
helping clients achieve their financial goals—I truly believe we are 
one of the more unique companies in all of financial services.

Looking ahead
As we progress through 2023, undoubtedly, there will be a 
lot of focus on how reality will unfold. When exactly will cash 
sorting abate and the balance sheet return to growth? How will 
monetary policy evolve? Will expectations of a softer landing 
bolster consumer and investor sentiment? While these are 
important questions, the various potential answers actually point 
toward a similar conclusion. Schwab is approaching an exciting, 
perhaps transcendent, inflection point in our company’s history. 
The decisions made over the last decade have not only built upon 
the firm’s strong foundation Chuck laid down 50 years ago, but 
have also set Schwab up to thrive like never before. Following 
the completion of the TD Ameritrade integration, we believe our 
scale and efficiency within the wealth management space will 
be unmatched, our focus on advancing win-win monetization 
opportunities will further enhance our attractive “no trade-offs” 
approach, and our dedication to meeting the needs of individual 
investors and the advisors who serve them will position us for 
sustained growth over the long term. This combination will 
continue to fuel our simple, but powerful, financial formula that 
has performed over multiple decades—and will help enable our 
growth plus meaningful capital return going forward.

Thank you for your continued support of our firm’s mission, 
and I look forward to updating you on our progress during the 
year ahead.

 

Peter Crawford 
March 7, 2023

Our ability to not just adapt but  
thrive against an ever-changing 
landscape differentiates us. 

1Further details on non-GAAP financial measures are included within our 10-K filed on February 24, 2023.
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2022 Capital Return

Capital Management Priorities 2022 Capital Return Actions 2022 Payout Ratio

Support growth  
of the business +22% Common Dividend 

Increase

>80%Maintain capital well 
above required levels 47M Common Share 

Repurchases

Seek opportunistic 
return of excess capital $1B Preferred 

Redemptions

Strong earnings helped accelerate capital return to stockholders  
as we continued to support the long-term growth of the business.
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GROWTH RATE
1-YEAR

(In Millions, Except Per Share Amounts and As Noted) 2021–2022 2022(1) 2021(1) 2020(1)

Net revenues 12% $ 20,762 $ 18,520 $ 11,691 

Expenses excluding interest 5% $ 11,374 $ 10,807 $  7,391

Net income available to common stockholders 24% $ 6,635 $ 5,360 $ 3,043 

Basic earnings per common share 24% $ 3.52 $ 2.84 $ 2.13 

Diluted earnings per common share 24% $ 3.50 $ 2.83 $ 2.12 

Dividends declared per common share 17% $ .84 $ .72 $ .72

Weighted-average common shares outstanding—diluted — 1,894 1,897 1,435

Closing market price per share (at year-end) (1%) $ 83.26 $ 84.10 $ 53.04 

Book value per common share (at year-end) (41%) $ 14.52 $ 24.46 $ 25.69 

Net revenue growth 12% 58% 9% 

Pre-tax profi t margin 45.2% 41.6% 36.8%

Return on average common stockholders’ equity 18% 11% 9%

Full-time equivalent employees (at year-end, in thousands) 6% 35.3 33.4 32.0 

(1) Schwab acquired TD Ameritrade, effective October 6, 2020. TD Ameritrade’s results of operations and fi nancial condition are included from the date of acquisition forward.

FINANCIAL
HIGHLIGHTS
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SCHW stock price at year-end for the past 10 years
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Growth in client assets and accounts

GROWTH RATES

COMPOUNDED 
4-YEAR

ANNUAL 
1-YEAR

(In Billions at Year-End, Except As Noted) 2018–22 2021–22 2022  2021  2020  2019  2018 
Assets in client accounts
Schwab One®,  certain cash equivalents, and bank deposits 15% (19%) $  459.4 $  566.1 $  458.4 $  256.7 $  261.2 
Bank deposit account balances N/M (20%)  126.6  158.5  165.9 — —
Proprietary mutual funds (Schwab Funds® and Laudus Funds®) 

and collective trust funds (CTFs)  

Money market funds 16% 90% 278.9 146.5 176.1 200.8 153.5 
Equity and bond funds and CTFs(1,2) 13% (16%) 153.6 183.1 142.9 122.5 94.3 

Total proprietary mutual funds and CTFs 15% 31%  432.5  329.6  319.0  323.3  247.8 
Mutual Fund Marketplace®(3)

Mutual Fund OneSource® and other no-transaction-fee funds 7% — 235.7 234.9 223.9 202.1 180.5 
Mutual fund clearing services 4% (25%) 191.1 254.2 252.9 217.4 164.4 
Other third-party mutual funds(4) 13% (28%) 1,077.1 1,497.7 1,304.6 824.5 650.4 

Total Mutual Fund Marketplace 11% (24%) 1,503.9 1,986.8 1,781.4 1,244.0 995.3 
Total mutual fund assets 12% (16%) 1,936.4 2,316.4 2,100.4 1,567.3 1,243.1 

Exchange-traded funds (ETFs) 
Proprietary ETFs(2) 22% (5%) 259.3 271.8 198.8 163.8 115.2 
Schwab ETF OneSource™(3,5) N/M  N/M — — — — 30.6 
Other third-party ETFs 41% (7%) 1,208.4 1,296.4 947.3 457.0 309.9 

Total ETF assets 34% (6%) 1,467.7 1,568.2 1,146.1 620.8 455.7 
Equity and other securities(1) 26% (22%) 2,529.4 3,259.8 2,504.7 1,286.4 1,005.4 
Fixed income securities 18% 66% 593.4 356.4 377.1 327.1 306.1 
Margin loans outstanding 34% (28%) (63.1) (87.4) (60.9) (19.5) (19.3)

Total client assets 21% (13%)  $  7,049.8  $ 8,138.0 $ 6,691.7 $ 4,038.8 $ 3,252.2 
Client assets by business

Investor Services 21% (16%)  $  3,682.1  $4,400.7 $ 3,667.9 $ 2,131.0 $ 1,701.7 
Advisor Services 21% (10%) 3,367.7 3,737.3 3,023.8 1,907.8 1,550.5 

Total client assets 21% (13%)  $  7,049.8  $ 8,138.0 $ 6,691.7 $ 4,038.8 $ 3,252.2 
Net growth in assets in client accounts (for the year ended)

Net new assets by business
Investor Services(6) 75% (9%) $  $182.8 $  200.9 $ 1,106.4 $  115.6 $  19.4 
Advisor Services(7) 18% (29%) 224.1 315.3 846.1 107.2 114.5 

Total net new assets 32% (21%)  $  406.9  $  516.2 $ 1,952.5 $  222.8 $  133.9 
Net market gains (losses) (1,495.1) 930.1 700.4 563.8 (243.5)

Net growth (decline)  $ (1,088.2)  $ 1,446.3 $ 2,652.9 $ 786.6 $ (109.6)

New brokerage accounts (in thousands, for the year ended)(8) 27% (45%) 4,044 7,306 18,627 1,568 1,576 
Client accounts (in thousands)  

Active Brokerage Accounts(9) 31% 2% 33,758 33,165 29,629 12,333 11,593 
Banking Accounts 7% 6% 1,716 1,614 1,499 1,390 1,302 
Corporate Retirement Plan Participants 9% 7% 2,351 2,200 2,054 1,748 1,655 

(1) Beginning in the first quarter of 2019, a change was made to move CTFs from equity and other securities. Prior periods have been recast to reflect this change. 

(2) Includes balances held on and off the Schwab platform. As of December 31, 2022, off-platform equity and bond funds, CTFs, and ETFs were $23.6 billion, $4.9 billion, and $98.2 billion, respectively.

(3) Excludes all proprietary mutual funds and ETFs.

(4) As of December 31, 2022, third-party money funds were $3.2 billion.

(5) Beginning in the fourth quarter of 2019, Schwab ETF OneSource™ was discontinued. These assets are now included with other third-party ETFs. 

(6) 2022 includes an outflow of $20.8 billion from a mutual fund clearing services client. 2021 includes outflows of $42.0 billion from certain mutual fund clearing services clients. 2020 includes 
inflows of $890.7 billion related to the acquisition of TD Ameritrade, $79.9 billion related to the acquisition of the assets of USAA's Investment Management Company, and $10.9 billion from a 
mutual fund clearing services client. 2019 includes an inflow of $11.1 billion from a mutual fund clearing services client. 2018 includes outflows of $93.9 billion from certain mutual fund clearing 
services clients. 

(7) 2020 includes inflows of $680.6 billion related to the acquisition of TD Ameritrade and $8.5 billion related to the acquisition of Wasmer, Schroeder & Company, LLC.

(8) 2020 includes 14.5 million new brokerage accounts related to the acquisition of TD Ameritrade and 1.1 million new brokerage accounts related to the acquisition of the assets of USAA's Investment 
Management Company.

(9) 2022 includes the company-initiated closure of approximately 500,000 low-balance accounts. Periodically, the company reviews its active account base. In 2018, the definition of active brokerage 
accounts was standardized across all account types as accounts with activity within the preceding 270 days. This change increased active accounts by approximately 63,000.

N/M = not meaningful
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Investors should consider carefully information contained in the prospectus or, if available, the summary prospectus, 
including investment objectives, risks, charges, and expenses. You can obtain a prospectus or, if available, a summary 
prospectus, by visiting schwabassetmanagement.com/schwabetfs_prospectus. Please read it carefully before investing.

Investment returns will fluctuate and are subject to market volatility, so that an investor’s shares, when redeemed or sold, may be worth more or less than their original cost. Unlike mutual 
funds, shares of ETFs are not individually redeemable directly with the ETF. Shares of ETFs are bought and sold at market price, which may be higher or lower than the net asset value (NAV).

Fixed income securities are subject to increased loss of principal during periods of rising interest rates. Fixed-income investments are subject to various other risks, including changes in 
credit quality, market valuations, liquidity, prepayments, early redemption, corporate events, tax ramifications, and other factors.

The Schwab Crypto Thematic ETF will not invest in any cryptocurrency or digital assets directly. It invests in companies listed in the Schwab Crypto Thematic Index and is designed 
to deliver global exposure to companies that may benefit from the development or utilization of cryptocurrencies ( including Bitcoin) and other digital assets, and the business activities 
connected to blockchain and other distributed ledger technology.

Investment research for thematic stock lists is provided by Charles Schwab Investment Management, Inc. (CSIM). CSIM is an affiliate of Charles Schwab & Co., Inc. (“Schwab”). Both CSIM 
and Schwab are separate entities and subsidiaries of The Charles Schwab Corporation.

Thematic stock lists are not intended to be investment advice or a recommendation of any stock. Investing in stocks can be volatile and involves risk, including loss of principal. Consider 
your individual circumstances prior to investing.

Schwab Asset Management™ is the dba name for Charles Schwab Investment Management, Inc., the investment adviser for Schwab ETFs™. Schwab ETFs are distributed by SEI Investments 
Distribution Co. (SIDCO). Schwab Asset Management is a separate but affiliated company and subsidiary of The Charles Schwab Corporation and is not affiliated with SIDCO.

Schwab Personalized Indexing™ is available through Schwab’s Managed Account Connection® program (“Connection”). Please read Schwab’s disclosure brochure for important information 
and disclosures relating to Connection and Schwab Managed Account Services™.

Portfolio management for Schwab Personalized Indexing is provided by Charles Schwab Investment Management, Inc. (CSIM). Schwab Asset Management™ is the dba name for CSIM, a 
registered investment adviser and an affiliate of Charles Schwab & Co., Inc. (“Schwab”). Both CSIM and Schwab are separate entities and subsidiaries of The Charles Schwab Corporation.

Please refer to the Charles Schwab Investment Management, Inc. Disclosure Brochure for additional information.

There are risks associated with any investment approach, and each Schwab Personalized Indexing strategy and equity market segment has their own set of risks based on client strategy 
selection and further customization. 

2022 new product and service highlights disclosures
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Charles R. Schwab
Co-Chairman of the Board,  
The Charles Schwab Corporation
Age: 85. Director since 1986. 
Term expires in 2025.

Walter W. Bettinger II
Co-Chairman and  
Chief Executive Officer,  
The Charles Schwab Corporation
Age: 62. Director since 2008. 
Term expires in 2024.

John K. Adams, Jr.
Former Managing Director,  
Financial Institutions Group,  
UBS Investment Bank,  
a financial services firm
Age: 67. Director since 2015. 
Term expires in 2025. 
Chair of the Audit Committee.

Marianne C. Brown
Former Co-Chief Operating Officer, 
Fidelity National Information 
Services, Inc., a financial services 
technology company
Age: 64. Director since 2020. 
Term expires in 2023.  
Member of the Risk Committee.

Joan T. Dea
Founder and Managing Director, 
Beckwith Investments LLC, a private 
investment and consulting firm
Age: 59. Director since 2017. 
Term expires in 2024. 
Member of the Compensation 
Committee; Nominating and 
Corporate Governance Committee.

Christopher V. Dodds
Managing Member, Crown Oak Advisors, 
LLC, a registered investment advisor
Age: 63. Director since 2014. 
Term expires in 2024. 
Chair of the Risk Committee.

Stephen A. Ellis
Managing Partner, TPG, a private equity 
and alternative investment firm
Age: 60. Director since 2012. 
Term expires in 2025. 
Member of the Audit Committee;  
Nominating and Corporate  
Governance Committee.

Mark A. Goldfarb
Former Managing Partner, BDO USA, LLP, 
an accounting and consulting firm
Age: 71. Director since 2012. 
Term expires in 2024. 
Member of the Audit Committee.

William S. Haraf
Retired, Special Advisor, Promontory 
Financial Group, a financial  
consulting firm
Age: 74. Director since 2015. 
Term expires in 2023. 
Member of the Audit Committee.

Frank C. Herringer
Retired, Chairman of the Board  
and Chief Executive Officer,  
Transamerica Corporation, a financial 
services company
Age: 80. Director since 1996. 
Term expires in 2023. 
Chair of the Nominating  
and Corporate Governance Committee; 
member of the Compensation 
Committee.

Brian M. Levitt
Board Chair, The Toronto-Dominion 
Bank, a Canadian chartered bank
Age: 75. Director since 2020. 
Term expires in 2025.  
Vice Chair of the Compensation
Committee.

Gerri K. Martin-Flickinger
Former Executive Vice President and 
Chief Technology Officer, Starbucks 
Corporation, a coffeehouse chain and 
coffee roasting company
Age: 60. Director since 2020. 
Term expires in 2023.  
Member of the Audit Committee.

Bharat B. Masrani
Group President and Chief Executive 
Officer, The Toronto-Dominion Bank, 
a Canadian chartered bank
Age: 66. Director since 2020. 
Term expires in 2024.  
Member of the Risk Committee.

Todd M. Ricketts
Director, Chicago Cubs, LLC, a 
professional baseball organization
Age: 53. Director since 2020. 
Term expires in 2023. 
Member of the Audit Committee. 

Charles A. Ruffel
Managing Partner, Kudu Investment  
Management, LLC, a private equity firm
Age: 67. Director since 2018.
Term expires in 2025.
Member of the Risk Committee.

Arun Sarin
Former Chief Executive Officer, 
Vodafone Group Plc, a mobile 
telecommunications company
Age: 68. Director since 2009. 
Term expires in 2023. 
Member of the Nominating and 
Corporate Governance Committee;  
Risk Committee.

Carrie Schwab-Pomerantz
Managing Director,  
Charles Schwab & Co. 
Age: 63. Director since 2022. 
Term expires in 2023. 
Member of the Risk Committee.

Paula A. Sneed
Chairman and Chief Executive Officer, 
Phelps Prescott Group, LLC, a strategy 
and management consulting firm
Age: 75. Director since 2002. 
Term expires in 2025. 
Chair of the Compensation Committee. 
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The Charles Schwab Corporation
3000 Schwab Way 
Westlake, TX 76262 
(817) 859-5000 
aboutschwab.com
The Charles Schwab Corporation 
(NYSE: SCHW) is a leading provider 
of financial services, with 33.8 
million active brokerage accounts, 
2.4 million corporate retirement 
plan participants, 1.7 million 
banking accounts, and $7.05 trillion 
in client assets as of December 
31, 2022. Through its operating 
subsidiaries, the company provides 
a full range of wealth management, 
securities brokerage, banking, asset 
management, custody, and financial 
advisory services to individual 
investors and independent  
investment advisors.

Office of the Corporate Secretary
schwabcorporatesecretary 
@schwab.com

Annual Meeting
The annual meeting of stockholders 
will be conducted at 11:00 a.m. 
Central Time on May 18, 2023, via  
the Internet. To register, visit  
aboutschwab.com/schwabevents.

Publications
To obtain the company’s annual 
report, 10-K, 10-Q, quarterly earnings 
release, or monthly activity reports 
without charge, contact:
Charles Schwab Investor Relations 
211 Main Street 
San Francisco, CA 94105 
investor.relations@schwab.com

These documents may also be 
viewed in the Investor Relations 
section of the company’s website at 
aboutschwab.com.

Stock Ownership Services
All stockholders of record are 
welcome to participate in The Charles 
Schwab Corporation Dividend 
Reinvestment and Stock Purchase 
Plan, managed by Equiniti Trust 
Company. For information on the 
Dividend Reinvestment and Stock 
Purchase Plan, or for assistance with 
stock ownership questions, contact: 
Transfer Agent & Registrar, EQ  
Shareowner Services.

Shareowner Services 
P.O. Box 64856 
St. Paul, MN 55164 
(877) 778-6753 
shareowneronline.com

About This Annual Report
CEO and CFO certifications:
The Charles Schwab Corporation has 
included as exhibits to its Annual 
Report, on Form 10-K for the year 
ended December 31, 2022, filed 
with the Securities and Exchange 
Commission, certificates of its Chief 
Executive Officer and Chief Financial 
Officer certifying the quality of the 
company’s public disclosure.

Trademarks or 
Registered Trademarks
Charles Schwab, Schwab, Schwab 
Starter Kit, and other trademarks 
appearing herein, which may be 
indicated by “®” and “™,” are 
registered trademarks or trademarks 
of Charles Schwab & Co., Inc. or an 
affiliated entity in the U.S. and/or 
other countries. These trademarks 
and registered trademarks are 
proprietary to Charles Schwab & 
Co., Inc. or an affiliated entity in 
the U.S. and/or other countries. 
TD Ameritrade is a trademark jointly 
owned by TD Ameritrade IP Company, 
Inc. and The Toronto-Dominion Bank. 
Third-party trademarks appearing in 
this report are the property of their 
respective owners. 

Customer Service
Investor Services: (800) 435-4000 
Schwab.com 
Advisor Services: (877) 687-4085 
advisorservices.schwab.com

Investor Relations
Jeff Edwards, Managing Director,  
Head of Investor Relations 
(415) 667-1524 
investor.relations@schwab.com

Legislative & Regulatory Affairs
Jeffrey T. Brown, Managing Director, 
Head of Schwab Office of Legislative 
and Regulatory Affairs
325 7th Street NW, Suite 200 
Washington, DC 20004 
(202) 662-4902

Corporate Communications
Joe Carberry, Managing Director,  
Head of Corporate Relations and 
Institutional Marketing 
Media Hotline: (888) 767-5432 
public.relations@schwab.com

Charles Schwab Foundation
Carrie Schwab-Pomerantz, 
Board Chair and President of 
Charles Schwab Foundation, Board 
Member of The Charles Schwab 
Corporation, and Managing Director 
of Charles Schwab & Co., Inc. 
charlesschwabfoundation@schwab.com

Independent Auditors
Deloitte & Touche, LLP 
2200 Ross Avenue, Suite 1600
Dallas, TX 75201-6778
(214) 840-7000
deloitte.com
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“Always put the client fi rst.”
 Chuck Schwab

Since day one, we’ve set out to challenge 
the status quo, looking for ways to offer 
our clients more value and a better 
experience. We’re confi dent our approach 
can help people take ownership of their 
fi nancial futures.

We believe in the power of investing, 
which helps turn earners into owners. 
Investing can be truly transformative 
when investors actively engage and when 
they work collaboratively with the right 
fi nancial provider.

We are champions of investors and those 
who serve them. We look at the world through our clients’ eyes and 
keep that perspective at the heart of everything we do.

We offer investors a contemporary, full-service approach to build 
and manage their wealth. We help investors either directly as 
Schwab clients or through one of the thousands of independent 
advisors and employers we serve.

This is how we help investors, advisors, employers, and employees 
take ownership of their futures.
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