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Strategic report

Connecting the world’s most dynamic markets

Standard Chartered is a global bank connecting corporate, institutional and
affluent clients to a network that offers unique access to sustainable growth
opportunities across Asia, Africa and the Middle East.

Our strategy combines differentiated cross-border capabilities and leading
wealth management expertise. Our purpose is to drive commerce and
prosperity through our unique diversity.

This is underpinned by our brand promise, here for good.

Financial KPIs' Non-financial KPls?

Return on tangible equity (RoTE) Common Equity Tier1ratio (CET1) ~ Diversity and inclusion: women in senior roles*

I I 07% 4 160bps I402% 1 19bps 33. I% 4 0.6ppt

Underlying basis Above our 13-14% target range o X
Mobilising sustainable finance

9 70 Total shareholder return I?I b
o/ % +1300ps 47 5¢ ZIDN +s300n
Reported basis 4 ° /O 2023:94%

Employee net promoter score (eNPS)

2044 -0

Other financial measures'3

Operating income Profit before tax Earnings per share
$|9,696m 214% $6,8||m +21% 168.1 cents +397....
Underlying basis Underlying basis Underlying basis
$|9,543m +10% $6,0|4m +19% 141.3 cents 227
Reported basis Reported basis Reported basis

Tangible net asset value
per ordinary share

|,54I cents 148 cents

1 Reconciliations from underlying to reported and definitions of alternative performance measures can be found on pages 54 to 56.
2 Formore information on our culture of inclusion see page 40, and for more on our Sustainability Aspirations see page 64.

3 Year-on-year growth on Operating income and Profit before tax is on constant currency basis.

4 Senior leadership is defined as Managing Directors and Band 4 roles (including the Group Management Team).
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Sustainability and ESG reporting

The Group includes Environmental, Social and Governance
(ESG) and sustainability information in this Annual Report,
providing investors and stakeholders with an understanding
ofthe implications of relevant sustainability-related risks
and opportunities and progress against our objectives.

We have observed our obligations under: (i) sections
414CA and 414CB of the UK Companies Act 2006; (ii)

the UK's Financial Conduct Authority’s Listing Rules in
respect of climate-related disclosures; and (jii) the ESG
Reporting Guide contained in Appendix C2 to the Rules
Governing the Listing of Securities on the Stock Exchange
of Hong Kong Limited. We have made disclosures
consistent with the Task Force on Climate-Related
Financial Disclosures (TCFD) recommendations and
recommended disclosures throughout this Annual Report.

In preparing this report we have given consideration to

(but do not align in full with) the guidance provided by the
International Sustainability Standards Board (ISSB) Standards
finalised in 2023: IFRS STand IFRS S2, noting that IFRS S2,
although largely based on TCFD, requires a more granular
level of disclosure. IFRS STand S2 are voluntary standards and
compliance is not yet required in the Group's listing locations.

Additionally, we publish an ESG reporting index against

the voluntary Global Reporting Initiative (GRI) Universal
Standards and select GRI Topic Standards, and the World
Economic Forum Stakeholder Capitalism Metrics framework

The Group's sustainability-related
disclosures can be accessed via
sc.com/sustainabilitylibrary

Alternative performance measures

The Group uses a number of alternative performance
measures in the discussion of its performance. These
measures exclude certain items which management believes
are not representative of the underlying performance

of the business and which distort period-on-period
comparison. They provide the reader with insight into how
management measures the performance of the business.

For more information on
Standard Chartered please visit sc.com

Allinformation presented in the Group Chairman's
statement, and Group CEO and CFO reviews are on an
underlying basis unless otherwise stated. A reconciliation
from underlying to reported and definitions of alternative
performance measures can be found on pages 54 to 56.

Unless another currency is specified, the word ‘dollar’ or symbol
‘S'in this document means US dollar and the word ‘cent’ or
symbol ‘¢’ means one-hundredth of one US dollar. Disclosures

in the Strategic report, Financial review, Sustainability

review, Directors’ report, Risk review and Capital review and
Supplementary information are unaudited unless otherwise
stated. Unless context requires within the document, ‘China’
refers to the People’s Republic of China and, for the purposes of
this document only, excludes Hong Kong Special Administrative
Region (Hong Kong), Macau Special Administrative Region
(Macau) and Taiwan. ‘Korea’ or ‘South Korea' refers to the
Republic of Korea. Asia includes Australia, Bangladesh, Brunei,
Cambodia, India, Indonesia, Laos, Malaysia, Myanmar, Nepal,
Philippines, Singapore, Sri Lanka, Thailand, Vietnam, China,
Hong Kong, Japan, Korea, Macau and Taiwan; Africa includes
Botswana, Céte d'lvoire, Egypt, Ghana, Kenya, Mauritius, Nigeria,
South Africa, Tanzania, Uganda and Zambia. The Middle East
includes Bahrain, Irag, Oman, Pakistan, Qatar and Saudi Arabia
and the UAE. Europe includes Belgium, Falkland Islands, France,
Germany, Jersey, Luxembourg, Poland, Sweden, Turkiye and the
UK. The Americas includes Argentina, Brazil, Colombia and the
US. Within the tables in this report, blank spaces indicate that
the numberis not disclosed, dashes indicate that the numberis
zero and ‘nm’ stands for not meaningful. Standard Chartered PLC
isincorporated in England and Wales with limited liability, and
is headquartered in London. The Group's head office provides
guidance on governance and regulatory standards. Standard
Chartered PLC Stock codes are: LSE STAN.LN and HKSE 02888.
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Strategicreport Who we are and what we do

Who we are and what we do

Our client segments

We serve three client

segments, with support from

seven global functions.

Total operating income

19,696m

3.1

Underlying basis

Client segment

1. Corporate & Investment
Banking (CIB)

Supports large corporations, development
organisations, governments, banks and
investors in accessing cross-border trade
and investment opportunities.

2. Wealth & Retail
Banking (WRB)

Serves the local and international banking
needs of clients across the wealth continuum

from Personal to Priority and Private Banking,

as well as small and medium enterprises.

Operating income

SI1,8I18m

Underlying basis

SI1,863m

Reported basis

$7,816m

Underlying basis

$7,839m

Reported basis

19,543m

Reported basis

3. Ventures

Promotes a culture of innovation across
the Group, investing in disruptive financial
technology and creating alternative

-,
financial service business models, as well as $I85 m

growing our digital banks — Mox and Trust.

SI83m

Underlying basis

Reported basis

S>2Dm

Underlying basis

S(342)m

Reported basis

4. Central & Other Iltems

Global functions

Our client-facing businesses are supported by our global functions, which work together to ensure
the Group’s operations run smoothly.

Group Chief
Financial Office (GCFO)

Strategy & Talent

Technology
& Operations

Group Internal Audit

Compliance, Financial
Crime & Conduct Risk
(CFCR)

Legal
Risk

Partners with the business and collaborates with other functions to execute on the
Group strategy. GCFO comprises four areas: Finance, Treasury, Investor Relations and
Corporate Development.

Brings together the Corporate Strategy, Group-wide Transformation, Corporate Affairs, Brand &
Marketing, Corporate Real Estate Services, Human Resources, Supply Chain Management and
Fit for Growth programme teams. The function plays a critical role in how we develop, execute
and communicate our strategy and build and deploy our skills and resources to transform the
Bank and achieve sustainable growth.

Responsible for reshaping the Group's systems and technology platforms to ensure we provide
robust, responsive and innovative technology and digital solutions. Also manages all client
operations, seeking to provide an optimal client service and experience across the board.

An independent function with the primary role of supporting the Board and Management
Team, and protecting the assets, reputation and sustainability of the Group.

Partners internally and externally to achieve the highest standards in conduct and compliance
to enable a sustainable business and to fight financial crime.

Provides legal advice and support to the Group in managing legal risks and issues.

Provides oversight and challenge on the Group's risk management, ensuring that business
is conducted in line with regulatory expectations.
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Our culture

(2]
With our focus on cross-border banking and helping We're committed to promoting equality and inclusion, g
generations of families grow their wealth — we remain asit’s our diversity — of people, cultures and networks — g,

0
the bank we set out to be over 170 years ago. that sets us apart and helps us drive business growth. 3

T
Our distinctive culture has been developed in pursuit of our We are guided by our valued behaviours, our Stands and S
purpose - to drive commerce and prosperity through our our brand promise, here for good.

unique diversity. We deliver innovative solutions that create
long-term value for our clients and the communities within
which we operate.

Valued behaviours

Our valued behaviours are key to delivering on our strategy.
As the guiding principles for the way we do business every day,
they help us learn from our successes and take on new challenges.

When we live our valued behaviours, we question, innovate and make bold decisions,
allowing us to take opportunities to go above and beyond for our clients.

Do the right thing Never settle Better together

Doing the right thing means acting We're ambitious in our constant We build relationships with our
in the best interests of our clients, pursuit of excellence and market- clients and each other so we can
colleagues and stakeholders. leading innovation. share our unique capabilities.

We set Iong—term ’ombitions to address some of the Ry i
most pressing societal challenges of our time.

Climate change, deepening inequality and the inequities of globalisation
remain as urgent today as ever before.

Accelerating Lifting Resetting
Zero Participation Globalisation

Standard Chartered - Annual Report 2024 03
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Where we operate

We operate in the world’s most dynamic markets, which set the pace
for global growth and prosperity.

Ovur locations

Our unique geographic footprint connects high-growth and emerging markets in Asia, Africa
and the Middle East with more established economies in Europe and the Americas, allowing us
to channel capital to where it's needed most. For more than 170 years, we have used the power
of our network to maximise opportunities for people and businesses who trade, operate or
invest in these regions. Our diverse experience, capabilities and culture set us apart.

Americas Europe Middle East Africa Asia
-+ Argentina - Belgium + Bahrain + Botswana + Australia
- Brazil - Falkland Islands - Iraq - Cote d'lvoire - Bangladesh
+ Colombia + France « Oman -« Egypt + Brunei
- US - Germany - Pakistan + Ghana - Cambodia
- Jersey + Qatar + Kenya + Hong Kong
- Luxembourg - Saudi Arabia - Mauritius - India
+ Poland - UAE + Nigeria + Indonesia
- Sweden - South Africa - Japan
- Turkiye + Tanzania + Korea
- UK - Uganda + Laos
+ Zambia + Macau
+ China
- Moalaysia
Markets across the world + Myanmar
+ Nepal
+ Philippines
- - - Singapore
+ SriLanka
- Taiwan
+ Thailand
- Vietnam
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Together,
we run further

j40da. 216930435

Our marathon series covered new ground in 2024.

We launched the 10th race in our global marathon
portfolio, the Standard Chartered Hanoi
Marathon Heritage Race, which commemorates
our 120-year presence in Vietnam.

At a special edition race in Hong Kong, we gave
runners a once-in-a-lifetime opportunity to race
on the runway at Hong Kong International Airport.

Across the year, more than 244,000 participants
took part in our marathons and races from
Shanghai to Nairobi.

Our global marathon series demonstrates our
presence, network and experience in the world’s
most dynamic markets.

Read more at sc.com/marathons
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Group Chairman’s statement

“The strength of our
performance reflects
only the progress we
making but strong

confidence and undke
of our business”

Dr José Viials
Group Chairman

Throughout 2024, we made demonstrable progress in
delivering on our strategy, as evidenced by our financial
performance for the full year. Our high-growth markets, where
we have prioritised investment, continue to deliver strongly and
provide the basis for us to pursue our role as a super connector
across the established and emerging global corridors of trade,
investment and wealth.

This performance was achieved in a year when the geopolitical
environment saw the transition and transfer of power as
roughly half the world’s population participated in the global
election ‘super cycle’, with approximately two billion eligible
voters in over 70 national elections. Despite many changes,
and in some cases disruption, our strategy endures. This has
been driven by our own internal discipline as well as our tireless
execution in delivering outstanding service to our clients. The
leadership of our Group Chief Executive, Bill Winters, and his
Management Team continues to inspire confidence and focus
across the organisation. Their expertise and dedication remain
essential to our success, and my deepest thanks go to each of
them and their teams.

The refinement of our strategy announced with our Q3 2024
results brings together two complementary strengths of our
business, which are well positioned as drivers of future growth:
the pursuit of cross-border opportunities through our corporate
and investment banking capability and network; and an
unrelenting focus on the fast-growing affluent segment of
clients through our leading wealth management offering.

In sharpening our focus, it has likewise been necessary to
make changes to our business model, including the decision
to reshape our mass retail business to focus on developing our
pipeline of future affluent and international banking clients,
and optimise our resource allocation by exiting some markets.
While such changes are difficult, particularly where our
presence has been longstanding, we must consider where

we can have the greatest impact and where our capabilities
can be delivered both efficiently and effectively in service

of future growth, value creation and the evolving needs of
our clients.

Performance with purpose

In my statement last year, | highlighted that our growth must
be achieved in a strong, safe and sustainable manner, while

06 Standard Chartered - Annual Report 2024

maintaining both cost and capital discipline. | am delighted

to say that 2024 saw us maintain this level of rigour in our
approach. This led to an improvement in our return on tangible
equity reaching 11.7 per cent, which sets a notable milestone
for us ahead of our 2026 target of approaching 13 per cent.
When combined with income growth of 14 per centon a
constant currency basis it becomes clear that our underlying
business is connected to meaningful opportunities across

our markets.

The strength of our performance in 2024 has also been
observed in our share price over the period, which not only
reflects the progress we are making, but the renewed
confidence and understanding of our business in the eyes

of our investors and external stakeholders. The Board and
Group Management Team are pleased to see such results flow
through and remain committed to building on this further.

This year, we are pleased to be able to provide an increased
full-year dividend of 37 cents per share (a 37 per centincrease)
and are announcing a further share buyback of $1.5 billion,

in addition to the $2.5 billion already announced over the
course of the year. Overall, this amounts to a total of $49 billion
announced since full-year 2023 results.

Across both Corporate & Investment Banking (CIB) and our
Weallth & Retail Banking (WRB) businesses, we are focused

on driving income growth in high-returning areas. In CIB, our
commitment to deepening our relationship with financial
institutions and leveraging our unique network in support of
our corporate client base was underpinned by strong growth

in both our Global Markets and Global Banking business.

While in WRB, our decision to make a $1.5 billion investment
commitment in service of the affluent client segment underlines
our role as a Bank that offers services throughout the full wealth
continuum. We are targeting $200 billion in net new money
and double-digit CAGR in Wealth Solutions income over the
next five years, a business which saw a record performance in
2024, up 29 per cent at constant currency when compared with
2023, with double-digit growth in both Investment Products
and Bancassurance.

Beyond financial performance, our purpose and brand promise,
here for good, remain critically important in defining who we
are as a business. They aid us in determining our ambition and
help guide our decision making. As a Group, we continue to
play our part in helping to address some of the most pressing



societal changes through our Stands: Accelerating Zero, Lifting
Participation and Resetting Globalisation.

In this report we outline further progress against our net zero
roadmap as we disclose the interim targets and science-based
methodologies for our financed emissions in all 12 of the
high-emitting sectors as defined by the Net-Zero Banking
Alliance. The addition of a target for the Agriculture sector
fulfils our commitment to target setting in support of our clients
as they navigate the transition of the real-world economy. As a
reminder, 2025 is also the year in which we aim to be net zero in
our Scope Tand 2 emissions, an important milestone in our own
net zero journey as a Group.

This year we also published the Group’s inaugural Transition
Plan which outlines our approach to deliver this change and
achieve net zero by 2050, demonstrating to clients, suppliers,
customers and other key stakeholders that the bank has a
clear plan to deliver on the commitments we have made.
Our sustainable and transition finance capabilities are a
significant part of our commercial offering and demonstrate
the value of our deep expertise in this space as a trusted,
expert adviser. The growth of this business and the broadening
diversity of our product offering give us a leading advisory
capability thatis in high demand in our markets, as they look
to deliver progress against their own adaptation, transition,
and sustainability ambitions.

Confident and accountable

As aBoard, our role is to ensure the highest standards in
corporate governance and to take along-term view on how
we can responsibly achieve success for the Group, through
both our oversight and constructive partnership with the Group
Management Team.

As | reach the end of my nine-year term and prepare to step
down from the Board after this year's Annual General Meeting
(AGM), | am especially proud that my successor comes from our
existing non-executives. | have every confidence that Maria
Ramos will build on the constructive partnership we have built
with the Group Management Team and in her ability to lead
the Group in its next phase of growth. Under her stewardship,

[ believe that the Group will continue to seek out opportunity,
leverage the talent of our people, remain client-centric and
resilient, and ensure we can successfully navigate the
challenges that may lie ahead.

In reflecting on my time with the Group, | look back to my
original priorities when joining. These were to deliver long-term
value by helping the Bank achieve its potential, safeguard and
strengthen its resilience; and to leave in place an enhanced
model of governance. By these measures, | am proud of what
we have achieved, and grateful for the contribution of the
many colleagues and partners over the years who were integral
in helping us to, collectively, make credible progress.

While such work is never complete in any organisation, our
financial performance highlights the value of our franchise.
And as we look to the future, we must set a renewed level of
ambition. Our ability to adapt and evolve in a fast-changing
external and competitive environment will be the measure of
our long-term success.

I would like to acknowledge the contribution of my fellow Board
members during my tenure, and thank those who retired from
the Board. Since our last AGM, David Conner stepped down in
December 2024 after nine years. During his tenure we greatly
benefited from his insights and expertise gained over many
years of working across some of our key markets. He has
likewise played a key role as a member of the Board and our
committees and led the Board Risk Committee with distinction.
Importantly, we also welcomed new members to the Board.
This includes Diane Jurgens, who was announced last year,
and subsequently joined the Board in March 2024, as well as
Lincoln Leong, who joined the Board in November 2024.

Each of our Board members brings valuable personall
perspectives and the weight of their experience in terms
of expertise in markets and industries. The multi-faceted

diversity of our Board remains critically important, and while
all appointments are based on merit, they must also be
representative of the diverse clients we serve and markets
in which we operate.
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From possibilities to prosperity

The early months of 2025 have already proven that, alongside
growth, success and opportunity, there is always risk.
Circumstances can and will change and what we consider to
be norms cannot always be taken for granted. As a Group, itis
incumbent on us to aid our clients through such circumstances,
to help them navigate the possibilities that provide a pathway
to growth and prosperity.

The world is in a period of transition, from a western-led and
progressively more integrated global economy to an era

of ‘multi-alignment’ where major players may act more
independently and assertively. The long-running trends of
environmental, technological and demographic change are
being brought into sharper relief by these tensions. This is
re-shaping the way markets interact — and, in turn, the where,
how and who of globalisation.

In 2024, we saw profound changes across geopolitics,
technology, and the need for a better and more sustainable
model of growth. The full scale of the Al opportunity started
to dawn on businesses and governments alike, with greater
appreciation for how incremental investments can drive
near-term growth and impact. In the context of ongoing
climate negotiations, the planet exceeded the 1.5C warming
threshold for the first time, bringing us close to a long-term
trend that may be irreversible.

Ourrole is to help our clients, communities and stakeholders
navigate transition with confidence, underpinned by the belief
that change is most powerful and inclusive when it is delivered
in partnership. Although we expect global growth to slow
slightly in 2025, on the back of strong activity in Asia, Gulf
Cooperation Council markets and the US, there is persistent
uncertainty in the outlook, in large part because of the
geopolitical context.

This uncertainty will create new risks, but also new
opportunities in fast-growing trade corridors, sustainable
development, and cross-border wealth. This context isn’t new:
in recent years, trade routes have been rewired, with many

of our markets acting as a channel between east and west.
There are opportunities for our business, anchored in our
footprint markets. And also for the world at large, as we have
seen concerted efforts to improve supply chain resilience,
including reducing carbon footprints.

At the same time, we must guard against unnecessary friction
that raises costs for all involved. We should all remember that,
over the last half a century, trade has been a key driverin
powering global economic growth, improving living standards
and reducing household consumption costs. And open trade
and investment will be crucial if we are to leverage the full
benefits of the global technology transformation, and to
continue to invest in addressing climate change —including

in the resilience of markets most exposed to its impalcts.

| remain optimistic that, working together, businesses and
governments around the world can power world trade and
the next wave of global growth. In that, our role as a super
connector is critical in realising our value as a Group that
operates in service of our clients and other stakeholders.

s>

DrJosé Viials
Group Chairman
21February 2025
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Group Chief Executive’s review

“Executing a cle
strategy, delive
improving retur

increasing sharé
distributions™

Bill Winters
Group Chief Executive

Our team has worked hard to make our bank focused, strong

and profitable. We made good progress over the past several
years and 2024 marked further improvement. We have more

that we can do and remain focused on further strengthening

our business and growing our returns.

We are a global bank connecting corporate, institutional
and affluent clients to a network that offers unique access to
sustainable growth opportunities across Asia, Africa and the
Middle East. This distinctive proposition puts us in good stead
to help our clients navigate the dynamic conditions we saw
throughout the year.

As a result, we performed strongly in 2024, delivering on our
target to continue to increase our return on tangible equity
(RoTE), posting 11.7 per cent for 2024, up 160 basis points on

2023, and we remain on-track to achieve our 2026 target of
approaching 13 per cent.

Income of $19.7 billion was up 14 per cent on a constant
currency basis, supported by an encouraging performance
across our big engines of non-net interest income, including
a record performance in Wealth Solutions, with income up
29 per cent, and double-digit growth in Global Markets and
Global Banking.

Good cost discipline has enabled us to generate positive
income-to-cost jaws, even with continued underlying
investments. Credit impairment rose 5 per cent year-on-year,
mainly from higher charges in Wealth & Retail Banking (WRB),
while Corporate & Investment Banking (CIB) benefitted from
recoveries. The broader portfolios have proved resilient, and
we remain vigilant in the face of a volatile global environment.
All this has helped to increase underlying profit before tax by
21 per cent year-on-year to $6.8 billion.

Our strategy of combining differentiated cross-border
capabilities for corporate and institutional clients with leading
wealth management expertise for affluent clients is working.
In CIB, we have increased cross-border (network) income by

N per cent compound annual growth rate (CAGR) since 2019,
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and itis now 61 per cent of total CIB income. We also recently
announced a long-term strategic partnership with Apollo to
support and accelerate financing for infrastructure, clean
transition and renewable energy globally. In WRB, we continue
to build on our strengths in affluent, with $44 billion of net new
money in 2024, up 61 per cent on prior year. This is equivalent
to astrong 16 per cent growth of affluent assets under
management coming from net new money. Also, earlier in
2024 we set-up our first global variable capital company in
Singapore, through which we offer hard-to-access custom-
created investment strategies exclusively to our clients, and
have subsequently launched two such sub-funds.

We remain highly liquid, with a diverse and stable deposit base,
and a liquidity coverage ratio of 138 per cent. We are well
capitalised, finishing the year with a Common Equity Tier 1
(CET) ratio of 14.2 per cent, above our target range, allowing

us to increase our full-year ordinary dividend by 37 per cent

to 37 cents per share. With the proposed final dividend and

the $1.5 billion share buyback announced today, our total
shareholder returns announced since the full-year 2023

results is $4.9 billion, well on our way to the at least $8 billion
three-year cumulative target.

As we look to the year ahead, | would like to offer my thanks
to our much valued and long-standing colleague, José Vifials,
who will step down as our Group Chairman later this year.
José has been a great partner to me and the members of
our Board. During his tenure he has been a tireless advocate
and champion of our business. Under his diligent stewardship
as Chairman, he has helped steer the Group and made a
meaningful contribution to the strong position we hold today.
By embodying our brand promise, here for good, he has also
played critical roles in contributing to the development of the
international finance sector and in mobilising sustainable
finance in service of our markets.

In wishing José a fond farewell, | would also like to extend a
warm welcome to Maria Ramos who will succeed José as the
Group Chair, subject to regulatory approval. Maria first joined



our Board as an Independent Non-Executive Director in
January 2021, and she was appointed Chair of the Board Risk
Committee and Senior Independent Director in 2022. Maria
is a seasoned leader and former banker, with a wealth of
experience from leadership positions within the private

and public sectors. She also has extensive international
non-executive and Chair experience as well as a deep
understanding of operating across emerging and
developing markets.

Taking action to concentrate resources on areas
of greatest strength

Our strategy is designed to deliver our purpose, to drive
commerce and prosperity through our unique diversity. This is
underpinned by our brand promise, here for good. In our Q3724
results, we set out a series of further actions to double down
on our strategy of combining differentiated cross-border
capabilities for corporate and institutional clients with leading
wealth management expertise for affluent clients. We will
concentrate capital and investment in our areas of greatest
differentiation and competitive strength, further simplifying
our business and helping us to generate higher quality growth,
deliver sustainably higher returns and improve our RoTE over
the medium term.

We have set ourselves ambitious goals that align to delivering
this strategy and we also upgraded our 2026 RoTE target from
12 per cent to approaching 13 per cent. These goalls, outlined
below, supersede the commitments we previously announced
with our 2023 results in February last year.

+ Inour CIB business, we will continue to sharpen our focus
on serving the cross-border needs of our larger globall
corporate and financial institution clients. We are
optimising resource allocation by reducing the number of
clients whose needs do not play directly to our strengths.

+ Asaresult of these actions, we are targeting to increase
income from financial institution clients to around
60 per cent of CIB over the medium-term (51 per cent
in 2024), and to increase the percentage of cross-border
(network) income to around 70 per cent (61 per cent
in 2024).

+ In our WRB business, we are solidifying our position as a
leading wealth manager in Asia, Africa and the Middle East
with a differentiated, fast-growing and high-returning
international affluent franchise. This will be enabled by
investing $1.5 billion over five years in our wealth and digital
platforms, client centres, people and brand and marketing,
to accelerate income growth and returns. This investment
will be funded by reshaping our mass retail business to focus
on developing a strong pipeline of future affluent and
international clients.

+ We are confident that our increased investment and
greater concentration will help us to outperform the market
in terms of asset gathering and income growth over the
medium term, and we are therefore targeting $200 billion of
net new money from 2025 to 2029, a double-digit CAGR in
Weallth Solutions income from 2024 to 2029, and for affluent
income share of WRB income to reach 75 per cent by 2029,
from 68 per cent in 2024.

+ InVentures, SC Ventures will continue to promote a culture
of innovation across the Group, investing in disruptive
financial technology and creating alternative financial
services and business models. As our portfolio matures,
we expect to generate gains on sales or mergers of our
ventures and will increasingly obtain third party funding
for expansion of ventures, demonstrating the economic
value we are creating. And we expect our two digital banks,
Mox and Trust, to be profitable in 2026.

Strong progress in our leading sustainability
business

Our leading sustainability capabilities are an integral part of
our client offering across all our business segments, and the
Group as a whole. We have had another year of strong growth
in Sustainable Finance income, which is up 36 per cent year-on-
yearin 2024, to $982 million, and is very close to our 2025 target
of over $1billion. We have mobilised $121 billion of Sustainable
Finance since the beginning of 2021, making good progress as
we advance towards our $300 billion target by 2030.
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Looking forward, in CIB we will continue to scale Sustainable
Finance and support our clients’ transition journeys across

our markets. In WRB, we will integrate sustainable investments
into our Wealth Solutions propositions and leverage bank-
wide sustainability capabilities as a key differentiator to our
affluent clients.

Turning to our net zero roadmalp, in 2024 we continued to
deliver against our net zero commitments, completing the
baseline and target setting for our 12 highest emitting sectors.
But we also recognise that achieving our net zero by 2050
target requires active collaboration and engagement with
our clients to support and accelerate their transition and

| am therefore pleased to share that we have published our
inaugural Transition Plan alongside this Annual Report.

This year, we also demonstrated our commitment to protecting
and restoring nature by becoming an early adopter of the
Taskforce on Nature-related Financial Disclosures. Building on
our ambition to shift financial flows towards nature-positive
outcomes, we also partnered with the Government of The
Bahamas, The Nature Conservancy, the Inter-American
Development Bank, and other financial partners to launch an
innovative debt conversion, expected to generate $124 million
for marine conservation.

Improving operational leverage through the

Fit for Growth programme

In February last year, we launched our bank-wide, three-year,
Fit for Growth programme, which is focused on taking actions
to transform the way we operate, addressing structural
inefficiencies and complexity to simplify, standardise and
digitise key elements of our business, setting the stage for
accelerated growth.

This programme is targeting to deliver around $1.5 billion of
expense savings over three years, and we expect to incur a
similar amount in terms of the cost to achieve these sustainable
organisational and financial benefits, creating lasting capacity
to reinvest in our growth.

Since its launch we have progressed the programme at pace,
having mobilised over 200 projects during 2024, with initiatives
that focus on sustainable structural improvements. We expect
the majority of the $1.5 billion of savings to ramp up from 2025,
with a tail of efficiency effects continuing after 2026, albeit
several projects executed in 2024 have achieved the equivalent
of around $0.2 billion of annualised savings. We expect to incur
around 60 per cent of the $1.5 billion cost-to-achieve by the
end of 2025. We remain committed to delivering positive jaws
each year on an underlying basis, and for costs to be below
$12 3 billion in 2026.

Delivering substantial shareholder distributions
Our equity generation and discipline on risk-weighted assets
this year have created capacity for us to continue to deliver

substantial shareholder distributions, and in our Q324 results

we substantially increased our shareholder distribution target
from at least $5 billion to at least $8 billion from 2024 to 2026.
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We remain committed to sharing our success with our
shareholders and will continue to actively manage our

capital position with this objective in mind. We are therefore
announcing today a further share buyback programme of

$1.5 billion, to commence imminently. This new share buyback,
and a proposed final dividend of $679 million, brings our total
shareholder returns announced since the full-year 2023 results
to $49 billion, well on our way to our improved target of at least
$8 billion.

Optimistic outlook for the markets in our
footprint

Looking forward, we expect the global growth rate to be
broadly flatin 2025, moderating down slightly to 3.1 per cent
from 3.2 per centin 2024, but then accelerating in 2026 to

3.3 per cent. Support from looser financial conditions and
expansionary fiscal policy may be partly offset by protectionist
trade policies and interest rates that remain high.

Growth in our footprint markets across Asia, Africa and the
Middle East, is set to outpace global growth, with Asia
expanding by 4.8 per cent in 2025, Africa growing by

4.3 per cent and the Middle East (including Pakistan) by

3.6 per cent. We expect growth in the Association of Southeast
Asian Nations (ASEAN) and India to remain healthy, despite
the moderating outlook for key western trade partners, and
we are uniquely positioned to take advantage of this with

our unparalleled presence in all 10 ASEAN markets, as well as
being one of the largest international banks in South Asia.

Our clients find immense value in partnering with us to solve
complicated problems for them in the markets we call home.
While we are anchored in Asia, Africa and the Middle East, our
footprintis global and our deep knowledge of, and expertise in,
doing business across our network is hard to replicate.

This is our time

We are a unique organisation - a diverse, global business
with unparalleled cross-border reach and capabilities. As the
world gets more complicated, we become more critical to our
clients because we, like no other, understand how to navigate
those complexities.

We have delivered a strong financial performance in 2024
demonstrating the value of our franchise and the strength
of our strategy.

Looking forward, we are targeting a RoTE approaching

13 per centin 2026, and for it to progress thereafter. We aim

to deliver this through strong income growth, improving
operational leverage aided by our Fit for Growth programme
and maintaining our responsible approach to risk and capital.

Our recent success has made us ambitious and confident
for more. My Management Team and | remain focused on
delivering on our targets, seizing the structural underlying
growth opportunities we have, transforming how we work,
delivering better experiences for clients and colleagues, and
creating exceptional long-term value for our shareholders.

Finally, | would like to acknowledge the remarkable efforts of
our colleagues again this year. Theirimpressive dedication to
our clients and the communities that we serve help to manifest
our brand promise of here for good.

ZAVY,

Bill Winters
Group Chief Executive

21February 2025
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Management Team

Bill Winters, CBE
Group Chief Executive

i ll I
|

Roberto Hoornweg

Global Co-Head, Corporate & Investment

Banking

Mary Huen
CEO, Hong Kong and Greater China
&North Asia

Alex Manson
CEO, SC Ventures

Alvaro Garrido
Interim Group Chief Information Officer

Diego De Giorgi
Group Chief Financial Officer

i

Benjamin Hung
President, International

Judy Hsu
CEO, Weallth & Retail Banking

.

Sunil Kaushal
Global Co-Head, Corporate &
Investment Banking

Tanuj Kapilashrami
Chief Strategy & Talent Officer

i

Sadia Ricke
Group Chief Risk Officer

Darrell Ryman
Interim Group Chief Operating Officer

@ Read more on the management team on pages 110 to 112.
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Key performance indicators

Key performance indicators

We measure our progress against Group key performance indicators
(KPls), as detailed below, as well as client KPls, which can be found

on pages 21to 23. Our Group KPls include non-financial measures
reflecting our commitment to build an engaged, diverse and inclusive
culture and support social and environmental outcomes.

Financial KPIs

12

Underlying return on
tangible equity (RoTE)! %

Alignment to
remuneration

m

Common Equity
Tier1ratio (CET1)' %

Alignment to
remuneration

7%

+|60bps
o2 [ 7

- o
e 77
oy 6.5%
2020 - 3.0%

Aim Deliver sustainable improvement in the Group’s
profitability as a percentage of the value of shareholders’
tangible equity.

Progress in 2024 Our strategy to drive improved levels of
return on tangible equity (RoTE) is working. RoTE for the
year of 1.7 per cent is 160 basis points higher year-on-year.

1 The underlying profit attributable to ordinary shareholders expressed as
a percentage of average ordinary shareholders’ tangible equity.

2 2021and 2022 have been restated to reflect market and business exits
announced in Q12023.

Total shareholder return (TSR)? %

7%

+19bps

202, I .2
o> [
2 [ 140
=
oo [ .4

Aim Maintain a strong capital base and Common Equity
Tier 1(CET1) ratio.

Progress in 2024 The Group remains well capitalised

and highly liquid with a CET1ratio of 14.2 per cent above
our target range, enabling the Board to announce a

37 per centincrease in the full-year dividend and a

$1.5 billion share buyback programme to start imminently.

The components of the Group's capital are summarised
in the Capital review on pages 270 to 274.

Alignment to
remuneration

4/.5%

2024 I 75
2023 - 9.4%
2022 _ 41.4%
2021 I Q.0)%
20 [ (34.60)%
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%,

Aim Deliver a positive return on shareholders’ investment
through share price appreciation and dividends paid.

Progress in 2024 Our total shareholder return for the full
year was 4/7.5%.
3 Combines simple share price appreciation with dividends paid to show

the total return to the shareholder and is expressed as a percentage total
return to shareholders.



Alignment to remuneration

Reward for all Group employees, including executive
directors, continues to be aligned to the Group's strategic
priorities, through our annual and long-term incentive
scorecards. Our approach to remuneration is consistent

for all employees and is designed to create alignment with
our Fair Pay Charter, which applies globally. However, our
pay structures may vary according to location (to comply
with local requirements). Variable remuneration falls into
two categories: annual incentive and a long-term incentive
plan (LTIP) which are aligned to the KPIs indicated.

Non-financial KPIs

Annual incentive is based on measurable
performance criteria linked to the Group’s strategy
and assessed over a period of one year.

%, LTIP awards are granted to senior executives who have
the ability to influence the long-term performance
of the Group. Awards are performance dependent
based on measurable, long-term criteria.
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Read more in our Directors’ remuneration report
on pages 143 to 174.

Diversity and inclusion:

7 K Alignment to
women in senior roles” %

remuneration

Alignment to

Mobilisation of sustainable finance®” remuneration

7%

+O.6ppt

2oz | 331
2 | 325

> I 32
o N 307
oo I 295

Aim Increase representation” of women in senior
leadership roles® globally to 35 per cent by the end of 2025.

Progress in 2024 In 2024, the proportion of senior
leadership roles occupied by women has increased to
331 percent. Thisis up by 0.6 percentage points from
December 2023 (32.5 per cent) and up 7.8 percentage
points since December 2016 (25.3 per cent).

4 Subject to local legal requirements

5 Senior leadership is defined as Managing Director and Band 4 roles
(including the Group Management Team).

Employee net promoter score (eNPS)®

'542 points

o N 2044
o I 2556
2022 [N 1755
2oz [ 1294
20 [ 17.51

Y%

+$34bn ‘

o2 [ ..
- $&7hr
oz | $SThr

2021 The Group announced this target in Q4 2021.

Aim Cumulative progress towards our commitment to
mobilise $300 billion between 2021 and 2030.

Progress in 2024 We made strong progress against this
target during the year.

@ Read more on pages 69 to 73

6 We define mobilisation of sustainable finance as any investment or
financial service provided to clients that supports: (i) the preservation
and/or improvement of biodiversity, nature or the environment; (ii)
the long-term avoidance/decrease of GHG emissions, including the
alignment of a client’s business and operations with a 1.5 degree
Celsius trajectory (known as transition finance); (iii) a social purpose;
or (iv) incentivising our clients to meet their own sustainability
objectives (known as sustainability-linked finance). It is a measure
of total capital mobilised and considers the total value of the
committed facilities provided.

7 Figures reflect cumulative sustainable finance mobilised since January
2021 up to September of each year.

Alignment to
remuneration

7%

Aim Improve the overall employee experience across
the Group by creating a better work environment for
our colleagues that should translate into an improved
client experience.

Progress in 2024 While the eNPS score dropped by

542 points to 20.44 from 25.86 in 2023 (which was our

highest ever score), it continues to be stronger than

previous years.

8 eNPSranges from -100 to +100 and is based on a single question
which measures whether colleagues would recommend working for

the Bank. Itis calculated by deducting the percentage of detractors
from the percentage of promoters.
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Market environment

Global macro trends: Macroeconomic factors affecting the global landscape

Trends + Global GDP growth held at 3.2 per cent in 2024, the
R same as 2023, as central banks began to loosen policy
N 2024 in the face of declining inflation.

- Asia was the best-performing region, recording growth
of 5.0 per cent as ASEAN economies in particular were
supported by improving tourism and the semiconductor
upcycle. Growth in China was slower relative to 2023,
but appeared to have accelerated in Q4 helped by
policy support. Growth in India normalised to 6.2 per
cent from 8.2 per centin 2023.

+ Sub-Saharan Africa likely saw growth of 3.4 per cent
in 2024, an improvement from 3.1 per cent in 2023,
supported by easing global financial conditions, the
region’s continued recovery from COVID-19 crisis and
country-specific factors.

OUtIOOk - We expect global economic growth to be broadly
flatin 2025, slowing slightly to 3.1 per cent from
For 2025 3.2 per centin 2024. Support from looser financial

conditions and expansionary fiscal policy may be
partly offset by protectionist trade policies and
still-high interest rates in the US and elsewhere.

+ The US economy is set to moderate in 2025, after a
resilient 2024 performance despite elevated interest
rates. The euro area continues to struggle; major
European economies including Germany and France
risk slipping into recession. Asia is relatively healthy,
although growth at the regional level is set to moderate
slightly in 2025 as both China and India slow. The Gulf
Cooperation Council (GCC) should also remain a bright
spot for global growth, with the region’s non-oil growth
exceeding overall global growth.

Medium- Broader global trends

+ Long-term growth in the developed world is
and Iong- constrained by ageing populations and high levels
term view of debt

+ Rising nationalism, anti-globalisation and
protectionism are threats to long-term growth
prospects in emerging markets.

+ However, there are potential offsets. Higher capex
to meet sustainability targets, and moves towards
digitalisation could boost productivity growth, proving
an antidote to economic scarring concerns. Within
emerging markets, countries in Asia are best placed to
take advantage of digitalisation, including generative
artificial intelligence (A).

- Relatively younger populations, and the adoption

of digital technology, will allow emerging markets to
become increasingly important to global growth.

+ Inorder to meet net-zero targets, energy-related
spending will have to increase significantly; headwinds
include insufficient funds across emerging markets,
labour shortages and supply chain constraints.

The world under Trump 2.0

+ Trump’s victory in the US elections is likely to have
significant implications for the existing geopolitical
environment through the impact for global climate
policy, the UN, Bretton Woods institutions, and US
relations with the EU.
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+ Among the majors, the US economy remained resilient,

with growth improving to 2.7 per cent from 2.5 per cent
in 2023, led by personal consumption, despite recent
signs of softening in the labour market. Growth

also recovered in the UK to 0.9 per cent in 2024 as
inflation fell and demand recovered. The euro-area
economy grew by 0.7 per cent in 2024, following

0.4 per cent growth in 2023, as growth was constrained
by weak investment. In most majors, labour markets
remained strong, but there are signs of softening.

Major central banks like the Federal Reserve and
European Central Bank started to loosen monetary
policy from mid-2024 onwards as inflation showed
clearer signs of returning to target levels, while fiscall
policy remained accommodative in the US.

+ The global economy is facing heightened uncertainty

following the US elections. The risk of a tit-for-tat tariff
war has increased with US tariffs on China already
resulting in retaliatory tariffs on USimports. The US

is also threatening to impose tariffs on other trading
partners. Tariff wars are likely to result in further trade
diversion and a reorientation of supply chains.

Expectations of a shallower rate cutting cycle from
the Fed is likely to translate into a stronger USD and a
steeper US yield curve. Higher US rates and a stronger
USD will make it harder for emerging market issuers
to borrow in international capital markets, and could
significantly reduce portfolio flows to emerging
markets. In addition, emerging market central banks
may be constrained from cutting rates meaningfully.

+ Onthe geopolitical front, markets will be eager to see

if President Trump is able to end the war in Ukraine and
whether the cautious hope which has emerged on the
Middle East’s front outlook proves sustainable.

+ Trump has pledged to use import tariffs to reduce the

US trade deficit and bring production back to the US.
While this process has begun, uncertainty around the
scope and extent of tariff action from the US and likely
retaliation by trade partners might act as drags on
consumer and investor confidence, slowing growth.

- Global trade has remained resilient in the face of rising

protectionism over the past decade. However, an
escalation in tariff wars has the potential not only to
accelerate the reorientation of supply chains already
under way but also lead to lower global trade overall.

Expectations of spending on defence and infrastructure
together with possible tax cuts is likely to be inflationary
and could see the Fed terminal rate settling at a higher
level than in the pre-pandemic period.

+ This would significantly change the global funding

environment for emerging markets. The external
funding environment for emerging markets will likely
be tougher as US Money Market rates could stay
elevated with a higher Fed terminal rate.

Emerging market economies that are more
domestically driven and have better fiscal and
monetary buffers to offset external shocks are likely
to be more resilient to external shocks.



Regional outlook

Greater China
and North Asia

Actual and projected
growth by market

China

2024 5.0%

Hong Kong

2025 2.2%

2024 2.5%

Korea

2024 2.0%

ASEAN and
South Asia

Actual and projected
growth by market

India

2025 6.5%

2024 6.2%

Indonesia

2024 5.0%

Singapore

2024 3.8%

Americas

Actual and projected
growth by market

us

2024 2.7%

+ Chinais likely to bear the brunt of US tariff policy, with initial US tariffs being met by

retaliatory tariffs from China. The authorities are preparing for the potential fallout by
delivering additional stimulus to support the domestic economy. In late September, China
pivoted towards more aggressive policy easing that helped generate a Q4 rebound.

In December, the top planning meeting adopted a pro-growth stance for 2025, pledging
to raise the deficit ratio and loosen monetary policy. The authorities appear determined to
tap the policy space to offset a potentially sharp increase in the US tariffs, focusing more
on consumption than investment.

Net exports have contributed significantly to China’s growth in 2024; this contribution is
expected to decline substantially in 2025. However, the real-estate sector - which has
weighed heavily on growth for the past few years —is likely to be less of a drag in 2025 as
supportive policies take effect.

+ While The People’s Bank of China is expected to keep monetary policy loose, expansionary

fiscal policy will be the biggest source of support for 2025 growth, in our view. We expect
China’s economy to grow 4.5 per cent in 2025.

Hong Kong is likely to be disproportionally affected by outsized US trade measures targeted
against China. The US-China trade war under Trump 1.0 pushed Hong Kong to trade more
with China and ASEAN (at the expense of trade with the US and Europe); this secular trend
could accelerate as global supply chains reorient around new US tariff threats. We believe
Hong Kong still has a key role to play as China’s ‘super-connector’ as South-South trade and
investment links expand in an increasingly fragmented world.

+ Growth in South Korea is likely to slow in 2025, reflecting rising uncertainty on external

demand due to likely protectionist policies under Trump 2.0. This may weigh heavily on
firms’ investment incentives, particularly in export-driven industries.

India’s growth has likely moderated to 6.2 per cent in 2024 and 6.5 per cent in 2025 from

8.2 per centin 2023, owing to a cyclical slowdown in urban demand, and delays in the
private sector investment cycle. However, the likelihood of more measures to improve INR
liquidity, a shallow rate cutting cycle and a large income tax cut delivered in the recent
budget are likely to provide a floor. The government remains focused on fiscal consolidation,
albeit gradually amid slowing domestic growth and external uncertainty.

+ We expect growth in ASEAN to remain healthy but slow slightly in 2025 versus 2024 due

to the effects of monetary tightening and the moderating economic outlook for key trade
partners —namely the US, the euro area and China. Trade-reliant economies like Singapore,
Vietnam, Malaysia and Thailand are exposed to US trade policies. Even if they are not
directly targeted by tariffs or other measures, Asia’s small, open economies could be hit

by spillover from China in the short term.

Larger and more domestically driven economies - including India, Indonesia and the
Philippines — may be less affected but are notimmune to a significant hit to China and/
or global trade. Over the medium term, however, we expect ASEAN to continue to attract
strong foreign direct investment flows as investors seek to diversify their operational
capacity and tap new markets.

+ Asian central banks focused on FX stability are likely to scale back their rate-cutting cycles

due to sharply reduced Fed easing expectations, the spectre of a stronger USD in 2025, and
an uncertain Asian trade environment. For India, we maintain our call for 50bps of rate cuts;
we think monetary policy will focus more on the growth and inflation impact of US trade
policies than on FX concerns. For the region’s smalll, open economies, negative currency
spillover may have less influence on policy decisions in the coming year. Singapore has
already eased monetary policy in January and we expect Thailand to lower rates further
in2025.

+ The US economy is likely to stay on a healthy footing, with layoffs remaining low and

consumer and business sentiment staying strong. Tighter financial conditions towards end-
2024 could bring some growth softness in H12025 before returning to trend in H2 2025.

+ Slowing growth and a softening labour market should allow the Fed to continue with

cautious easing.

+ Trade and fiscal policies pledged by the incoming administration increase uncertainty

around monetary policy decisions in the wider region; the Fed may have to tighten slightly
in 2026 when the impact of stimulus and tariffs hits.

+ Amore accommodative regulatory environment in the US could further boost investment

sentiment and productivity growth.
In Latin America, rising fiscal risks have weighed on investor sentiment towards the region.

High borrowing costs, legislative uncertainty and lacklustre growth momentum are likely to
continue challenging the fiscal outlook.
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Africa

Actual and projected

growth by market
Nigeria

2024 3.5%
South Africa

2024 11%

Kenya
2024 4.5%

Middle East

Actual and projected

growth by market

UAE

2024 4.0%
Europe

Actual and projected

growth by market

UK

2024 0.9%
Euro area

2024 0.7%
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+ While escalating global trade tensions and higher US Treasury yields are downside risks to

Sub-Saharan Africa, stepped-up fiscal stimulus in China may eventually support the region’s
commodity-dependent economies. Sub-Saharan Africa trade dependency on the US has
declined in recent years, reflecting greater US energy self-sufficiency; the EU is the region’s
largest trading partner, followed by China.

Domestic reform momentum remains strong in South Africa and Nigeria, the region’s two
largest economies; this may provide a buffer against global uncertainty. South Africa’s
Government of National Unity has invested significant political capital in ensuring that
growth-boosting structural reforms yield meaningful dividends. South Africa may adopt
a formal rule to limit its fiscal deficit and reassure on debt levels in 2025 and eventually a
lower inflation target, as it aims to regain its investment-grade status in the medium term.
Faster growth will be critical to stabilising South Africa’s debt.

Nigeria has embarked on contentious fuel subsidy and FX liberalisation reforms, triggering
higher inflation. 2025 should bring greater FX and price stability, as well as offshore investor
interest in Nigeria’s local-currency debt market. However, Nigeria remains exposed to a
material decline in oil prices, which could negatively impact oil revenues and FX earnings.

+ 2025 should also see the rehabilitation of economies that have recently concluded debt

restructuring agreements. While final agreements with non-Eurobond creditors are still
awaited in Zambia and Ghana, the economic outlook for both countries is set to stabilise.
Zambia should see significant growth gains following a recent drought. Ghana's inflation
should stabilise somewhat after the country’s December 2024 elections; post-election years
are often characterised by greater fiscal restraint (but also slower growth momentum).

+ While new external debt restructurings in the region look unlikely in 2025, liquidity pressures

- and how they are navigated - will be closely watched. Dependence on international
financial institutions for liquidity support has increased in recent years in economies such
as Kenya. Kenya is now likely to focus on attracting greater private flows, with a reliance
on public-private partnerships to boost capital spending.

Despite some pressure on the energy sector, we expect the GCC to remain a bright spot

for global growth in 2025, with the region’s non-oil growth exceeding overall global
economic growth. With the exceptions of Saudi Arabia and Bahrain, most of the region’s
fiscal breakeven oil prices remain low. In some cases they have declined; for Oman, this has
prompted consecutive credit rating upgrades. Investment in the non-oil sector will continue
to drive economic activity in 2025, while lower interest rates should benefit interest rate-
sensitive sectors such as housing in Saudi Arabia, the UAE and Qatar.

Lower geopolitical risk and supported oil prices should bode well for the Middle East and
North Africa (MENA) region in 2025. De-escalation of the regional conflict should have
positive ramifications for external funding in Egypt and Lebanon. On the trade front, the
GCC - and the UAE in particular - will continue to benefit from rising South-South trade as
global trade is re-routed in a more fragmented world.

+ The Euro area economy is likely to struggle in the face of structural headwinds - including

poor competitiveness and high energy costs — as well as external pressures from possible US
trade protectionist measures. While there are recession risks in Germany and France, private
consumption should help to keep overall European growth positive as interest rates fall and
labour markets remain tight.

- The ECBis set to continue cutting into accommodattive territory as inflation returns to

target and growth is weak. Fiscal policy is unlikely to offer a significant tailwind to growth
as countries must adhere to EU rules, although flexibility could be applied if growth
weakens significantly.

+ UK growth should be supported in 2025 as the Bank of England continues to cut interest

rates and the government pursues pro-growth reforms alongside an improvementin
trading relations with the EU. However, the government s also likely to tighten spending
in the coming months, to ensure it keeps within its own fiscal rules.

In Central and Eastern Europe, external spillovers weigh on domestic growth, while labour
market tightness and fiscal pressures delay central bank easing. Presidential elections in
Poland and legislative elections in Czechia this year pose uncertainty for investors.



Highlighting the
impact of extreme
weather and
climate change
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The Standard Chartered Weather Photographer of the Year
competition highlights captivating weather and climate
images by amateur and professional photographers.

In 2024, our Malaysian colleague Nur Syaireen Natasya Binti
Azaharin came first in the smartphone category, with her
image ‘Volcanoes..

The other winners were:

+ Main prize: Wang Xin, from Ching; ‘Sprites Dancing
in the Dark Night’

+ Youth prize: Angelina Widmann, from Austria; ‘Rain Arid’

+ Public vote and Climate Award: Gerson Turelly from
Brazil; ‘Rowing.

Organised by the UK's Royal Meteorological Society, the
competition helps to raise awareness about the impact
of extreme weather and the changing climate across
our markets.

C Read more at sc.com/scwpy >

—"Annugl Répbrt 2024
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Our strategy

Our strategy is designed to deliver our purpose: to drive commerce
and prosperity through our unique diversity. This is underpinned by our
brand promise, here for good.

18

We are a global bank connecting corporate, institutional and affluent clients to a network that
offers unique access to sustainable growth opportunities across Asia, Africa and the Middle East.

Cross-border

Combining differentiated
cross-border capabilities...

Strategic priorities

Affluent

..with leading wealth
management expertise

Cross-border

»

A &

Continue to sharpen our focus on serving
the cross-border needs of our larger globall
corporate and financial institution clients

Concentrate our efforts on enhancing our
cross-border product and advisory suite to
meet our clients’ complex needs

Optimise resource allocation by reducing the
number of clients whose needs do not play
directly to our strengths

Continue to scale sustainable finance and
support to our clients’ transition journeys across
our markets

Income from financial
institution clients:

~60% of CIB
in medium term

Cross-border
income:

~/0% of CIB
in medium term
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Affluent

Solidify our position as a leading wealth manager
in Asia, Africa and the Middle East with a
differentiated, fast-growing and high-returning
international affluent franchise

Invest $1.5 billion over five years in our wealth and
digital platforms, client centres, people, brand, and
marketing, to accelerate income growth and returns

Reshape our mass retail business to focus on
developing a strong pipeline of future affluent
and international banking clients

Integrate sustainable investments into our
Wealth Solutions propositions and leverage
bank-wide sustainability capabilities as a key
differentiator to our affluent clients

Affluent Wealth Solutions

income: income:
~75% of WRB Double-digit CAGR

by 2029 from 2024 to 2029



Our business model
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Our business model reflects our strategy of combining differentiated
cross-border capabilities with leading wealth management expertise.

Our business segments

Corporate & Wealth & Ventures

Investment Banking Retail Banking

Supports large corporations, Serves the local and internationall Promotes a culture of innovation

development organisations, banking needs of clients across the across the Group, investing in

governments, banks and investors wealth continuum from Personal to disruptive financial technology and

in accessing cross-border trade Priority and Private Banking, as well creating alternative financial service

and investment opportunities. as small and medium enterprises. business models, as well as growing
our digital banks - Mox and Trust.

@ Read more on page 21 @ Read more on page 22 @ Read more on page 23

Our key products and services

Global Markets & Transaction Services Wealth Solutions Retail Products
Global Banking

+ Payments and + Investments + Deposits

: E/locro,CJidit? g Liquidity - Bancassurance - Mortgages

ommodities Tradin . ;

d Trod.e&Workmg - Weallth advice - Credit cards

+ Lending & Financial Capital )

Solutions . Securities & + Portfolio management + Personal loans
- Capital Markets & Prime Services

Advisory

Our leading Sustainability business is an integral part of our client @ Read more on page 57

offering across all our business segments, and the Group as a whole.

U Responsible We strive to be a responsible business by operationalising our net zero
{ business practices targets, managing environmental and social risks, and acting transparently.

L Bespoke sustainable We offer sustainable finance solutions designed to help our clients address
-

- o e aa TG environmental and social challenges and achieve sustainable growth.

LS Innovation in service We advocate in service of our markets to unlock the areas where capital is
not flowing at scale or not at all and to help drive economic inclusion.
of our markets
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Our resources provide the strong foundation that helps us deliver
our strategy

Brand recognition

We are a leading international banking group with
170 years of history. In many of our markets we are a
household name.

Human capital

Diversity differentiates us; it is in our purpose
statement. Delivering our strategy rests on how
we continue to invest in our people, the employee
experience and culture.

International network

Our network is our unique competitive advantage and
connects corporates, financial institutions, individuals
and small and medium enterprises across some of the
world’s fastest-growing and most dynamic markets.

Financial strength

With our solid balance sheet and prudent financial
management, we are a strong and trusted partner
for our clients.

Local expertise

We are deeply rooted in the markets where we operate,
offering us insights that help our clients achieve their

Technology

Our foundations in technology and data act as key
enablers in providing world class client services.

20

ambitions locally and across borders.

We create long-term value for a broad range of stakeholders

@ > (]
o 2 a0
Clients Employees Suppliers

We deliver banking solutions for
our clients across our network both
digitally and in person. We help
individuals grow and protect their
wealth while connecting corporates
and financial institutions to
opportunities across our network.

Investors

We aim to deliver robust returns
and long-term sustainable value
for our investors.

Standard Chartered - Annual Report 2024

We believe that employee
experience drives client experience.
We want all our people to pursue
their ambitions, deliver with purpose
and have a rewarding career
enabled by great people leaders.

m

Regulators and
governments

We play our part in supporting
the effective functioning of the
financial system and the broader
economy by proactively engaging
with public authorities.

We partner with diverse suppliers,
locally and globally, to provide
efficient and sustainable goods
and services for our business.

Society

We strive to operate as a sustainable
and responsible company, working
with local partners to promote sociall
and economic development.



Client segment reviews

Corporate & Investment Banking

Profit before Return on tangible
taxation equity (RoTE)
- g o
$b,b8|m 19.0%
1 4% underlying basis ¥ 50bps underlying basis
$5,378m 8.4+
¥ 6% reported basis ¥ 227bps reported basis
Risk-weighted
assets (RWA)
$ 157bn
4 $15bn
Segment overview

Corporate & Investment Banking (CIB) supports local and large
corporations, governments, banks and investors with their transaction
services, banking, and financial market needs. We provide
differentiated cross-border capabilities to over 17,000 clients in some
of the world’s fastest-growing economies and most active trade
corridors. Our clients operate or invest in 47 markets across the globe.

Our strong and deep local presence enables us to co-create bespoke
financing solutions and connect our clients multilaterally to investors,
suppliers, buyers and sellers. Our products and services enable our
clients to move capital, manage risk and invest to create wealth.

Our clients represent a large and important part of the economies
we serve. CIB is at the heart of the Group's shared purpose to drive
commerce and prosperity through our unique diversity.

We are also committed to promoting sustainable finance in our
markets and channelling capital to where the impact will be greatest.
We are delivering on our ambition to support sustainable economic
growth, increasing support and funding for financial offerings that
have a positive impact on our communities and environment.

Strategic priorities

+ Deliver sustainable growth for clients by leveraging our network
to facilitate trade, capital and investment flows across our
footprint markets.

Generate high-quality returns by improving income mix, growing
capital-lite income and driving balance sheet velocity, while
maintaining disciplined risk management.

Be a digital-first and data-driven bank that delivers enhanced
client experiences.

Accelerate our sustainable finance offering to our clients through
product innovation and enabling transition to a low-carbon future.

Progress

+ Ourunderlying income performance was driven by our diversified
product suite, expanded client solutions and optimised resource
allocation by focusing on clients whose cross-border needs played
directly to our strengths. Our cross-border income contributed to
61 per cent of total CIB income with growth across strategic corridors.

Resilient balance sheet quality with investment-grade net loans
and advances to customers represented 66 per cent of total
corporate net loans and advances to customers (2023: 65 per cent).

Network income as % of total CIB income

Al

61x%
61x%
544

im: Drive cross-borderincome by focusing on strategic corridors with

growth potential

Al
61

nalysis: Share of network income improved from 54 per centin 2022 to
per cent in 2023 and 2024 as we focus on serving the cross-border needs

of our large global corporate and financial institution clients

Contributions of Financial Institutions segment as %

o

ftotal CIB income

A
Al

51%
49
47

im: Drive growth in high-returning Financial Institutions segment

nalysis: Share of Financial Institutions income improved to 51 per cent in 2024

as we applied continued focus to this segment to drive income and returns

+ Weincreased the share of income from our financial institution

P

clients as a percentage of total CIB income, from 49 per cent in 2023
to 51per centin 2024.

Active management of pass-through rates helped us to maintain
a balance between pricing and deposit attrition.

Client Digital Transaction Initiation stood at 68.3 per cent (2023:
64.5 per cent) largely in Cash, Trade and FX. Client experience
remained at the centre of our digital transformation, with our
Customer Satisfaction Score at 72 per cent (2023: 61 per cent).

We are well on our way towards delivering our target of $1billion
income from our Sustainable Finance franchise by 2025, and have
mobilised $121 billion against our $300 billion commitment in
sustainable financing by 2030.

erformance highlights
Underlying profit before tax of $5,581 million increased by 4 per cent
at constant currency (ccy) driven by higher income, partially offset
by higher operating expenses and other impairment charge.

Underlying operating income of $11,818 million increased by

6 per cent at ccy primarily driven by strong performance in Globall
Markets and Global Banking. Global Markets grew by 15 per cent,
supported by double-digit growth in both flow and episodic
income. Global Banking also saw a 15 per cent increase due to
higher loan origination volumes from strong pipeline execution,
coupled with improved Capital Markets activities. Transaction
Services remained flat, as 12 per cent increase in Securities & Prime
Services income, driven by higher fees and deposit balances were
offset by lower margins in Payments and Liquidity, and Trade &
Working Capital products.

Underlying operating expenses were up by 9 per cent at ccy largely
due to investments and higher performance-related pay, partly
offset by disciplined hiring and control over discretionary spending.

Credit impairment was a net release of $106 million, benefitting
from client recoveries, partly offset by a $58 million overlay for
clients who have exposure to Hong Kong's commercial real estate
sector. Otherimpairment charge primarily related to the write-off
of software assets.

Risk-weighted assets of $157 billion were up $15 billion mainly driven
by asset growth and higher market RWA.
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Strategicreport  Client segment reviews

Wealth & Retail Banking

Profit before Return on tangible
taxation equity (RoTE)
$2,463m  244%

¥ 1% underlying basis ¥+ 90bps underlying basis
$2,193m 21.7%

¥ 10% reported basis ¥ 30Tbps reported basis

Risk-weighted
assets (RWA)

$50.5bn

4+ $1bn

Segment overview

Weallth & Retail Banking (WRB) serves more than 13 million individuals
and small businesses, with a focus on the affluent segment which
encompasses Private Bank, Priority Private, Priority Banking, and
Premium. In the mass retail space, we are focused on emerging affluent
clients who will progress in their wealth journey with us and form the
pipeline of future affluent clients.

We are a leading wealth manager in Asia, Africa and the Middle East,
as our deep local presence and international network enables us to
capture the strong structural tailwinds which are driving cross-border
wealth flows.

Our comprehensive product propositions span across deposits,
payments, financing, advisory, investments and bancassurance.

In particular, our open product architecture allows us to collaborate
and innovate with product partners to offer best-in-class and first-to-
market wealth solutions to our clients. We also support our small business
clients with their trade, working capital and other banking needs.

WRB is closely integrated with the Group’'s other client segments; for
example, we offer employee banking services to CIB clients, and we
also provide a source of high-quality liquidity for the Group.

Strategic priorities

+ Solidify our position as a leading international wealth manager
and capture Global Chinese and Global Indian opportunities, by
leveraging our client continuum, global network and expertise in
wealth solutions.

Accelerate ourinvestment in affluent frontline teams, wealth and
digital platforms, and client centres, as well as brand and marketing,
to drive income growth and higher returns.

Deliver differentiated and advisory-led wealth propositions with
digital-first and personalised experiences, leveraging an open
architecture platform.

Enable access to sustainable investments by integrating ESG into our
Weallth Solutions propositions.

Reshape our mass retail business to focus on building a strong
pipeline of future affluent and international banking clients.

Improve client experience and efficiency via continuous innovation,
digitisation, data analytics and process simplification.

Progress
Strong momentum in client growth with the addition of 265,000
new-to-bank affluent clients, and Net New Money' across Priority
Banking and Private Bank reached $43.6 billion, up by 61 per cent
year-on-year.

22 Standard Chartered - Annual Report 2024

Affluent Net New Money (NNM)!
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1 NetNew Money is shown at YTD constant currency FX rates

Aim: Achieve NNM' from new and existing affluent clients, via innovation,
and advisory-led and digital-first Wealth propositions

Analysis: Affluent NNM increased by 61 per cent year-on-year in 2024,
supported by strong new-to-bank client acquisition momentum, cross-
border referrals and digital-driven client engagement

International affluent clients in wealth hubs
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Aim: To solidify our position as a leading international wealth manager by
leveraging our client continuum, global network and expertise in wealth
solutions

Analysis: International affluent clients increased 18 per cent year-on-year
in 2024, delivering ~50 per cent of the three-year growth target set in 2023

Strengthened cross-border and cross-segment collaboration
across our global network to deliver robust growth in international
clients (up 18 per cent year-on-year), resulting in 325,000 new
international clients and a significant contribution to Assets
Under Management.

Continued to launch differentiated wealth solutions such as our
exclusive Signature Select and Signature CIO funds.

Digitised and enhanced wealth client journeys with new self-service
capabilities, streamlined processes, and more comprehensive
portfolio advisory capabilities for both clients and frontline teams.

Developed our relationship teams to be better wealth advisers,
with about 1,100 frontline relationship managers, team leaders
and specidalists trained in the Standard Chartered-INSEAD Wealth
Academy programmes since launch.

Up-tiered 295,000 individual clients through our wealth continuum
across and within personal and affluent segments, by tailoring
propositions and service models to the needs of our clients.

Recognised for excellence in private banking, digital wealth and
other capabilities, with over 30 industry awards received in 2024.

Performance highlights

- Underlying profit before tax of $2,463 million decreased by 1per cent
at constant currency (ccy) primarily driven by increased operating
expenses, higher credit and other impairment charge partially offset
by higherincome.

Underlying operating income of $7.816 million was up 1 per cent at
ccy, driven primarily by Wealth Solutions, up 29 per cent. This growth
was broad-based across markets and products, driven by continued
momentum in Affluent new-to-bank onboarding and net new money.
CCPL & Other Unsecured Lending income increased by 3 per cent
supported by higher volumes from Partnership-led growth. Deposits
income rose by 4 per cent driven by higher deposit volumes. Mortgage
& Other Secured Lending income was up by 3 per cent benefitting
from higher upfront fees due to new sales momentum in Korea and
Hong Kong, along with improving margins due to lower HIBOR.

Underlying operating expenses increased by 9 per centin ccy, primarily
driven by inflation and investment in business growth initiatives
including the strategic hiring of Affluent relationship managers.

Creditimpairment charge increased $290 million to $644 million
mainly from the higher interest rate environment impacting
repayments on credit cards and personal loans, the growth and
maturity of the digital partnership portfolios in China and Indonesia
as well as $21 million overlay relating to Korea eCommerce platforms.
Otherimpairment charge primarily related to the write-off of
software assets.



Ventures

Loss before taxation External funds raised

$390m S60m

¥ 4% underlying basis V7%

Risk-weighted assets

Customers

(RWA) Customers

$2.4bn 2.3m

450.5bn +0.5m
Segment overview

Formed in 2022, the Ventures client segment is a consolidation

of SC Ventures and its related entities as well as the Group's two

maijority-owned digital banks Mox in Hong Kong and Trust

in Singapore.

+ SCVentures is the platform and catalyst for the Group to promote
innovation, invest in disruptive financial technology and explore
alternative business models. It represents a diverse portfolio of
almost 30 ventures and more than 30 investments.

Mox, a cloud-native, mobile only digital bank, was launched in
Hong Kong as ajoint venture with HKT, PCCW and Trip.com in
September 2020.

+ Trust Bankis Singapore’s first digitally native bank, launched in
partnership with FairPrice Group in September 2022. It has become
one of the world’s fastest-growing digital banks, rapidly expanding
to 974,000 customers in Singapore by the end of 2024 and building
a wide range of innovative products and services.

Strateglc priorities
SC Ventures' focus is on building and scaling new business models -
across the three themes of Digital Banking & Lifestyle, Trade &
Supply Chains and Digital Assets, enabled by artificial intelligence,
Web3/Blockchain, ESG and Quantum. We do this by connecting
ecosystems, partners and clients to create value and new sources of
revenues, providing optionality for the Bank. We advance our fintech
agenda by identifying, partnering and making minority investments
in companies that provide technology capabilities, which can be
integrated into the Bank and Ventures. Our focus is on innovative,
fast growing, technology-focused companies that can accelerate
transformation in the financial services sector.

Mox aims to become the leading digital bank globally. Its vision is
to set the global benchmark for digital banking, focusing on cards,
digital lending, deposits and wealth management. Mox plans to
enhance its offering with insurance services and a broader range
of digital financial solutions to cater to customer needs in a
competitive market.

+ Trust Bank aims to establish itself as one of the main retail banks in
Singapore, creating new standards of customer experience. Key
near-term priorities are to continue to deepen engagement with

existing customers and to launch a wealth management proposition.

Progress

+ In2024, SC Ventures maintained positive momentum, further
enhancing its business performance. It launched four new ventures,
raised funds amid a challenging environment, and expanded its
geographical reach. As a result, the SC Ventures customer base
grew by 13 per cent year-on-year to reach 660,000. SC Ventures'
presence in the Middle East expanded its network of partners
and stakeholders in the region, while our Singapore-based digital
infrastructure platform, Olea Global, secured a $100 million
warehouse financing facility from HSBC and Manulife.

SC Ventures' portfolio of compliant and bank-grade platforms
continues to prove our commitment to building infrastructure that
will enable institutional adoption of digital assets. In 2024, Zodia
Custody's client base significantly expanded, and the digital asset
custodian is now backed by four major financial institutions:
Standard Chartered, Northern Trust, SBI Holdings, and NAB. Libeara
is powering the SGD Delta Fund (managed by Fundbridge Capital),
which received Moody’s first ever rating of a tokenised bond.

o2 [ 2.3

1.8m
1.3m

In 2024, Mox had around 650,000 customers, penetrating over

10 per cent of Hong Kong's total bankable population. Mox
continued to achieve strong performance, supported by an engaged
customer base with an average 3.Ix products and average log in of
15 times per active customer every month. Mox delivered 15 per cent
year-on-year growth in revenue and 57 per cent year-on-year growth
in deposits. Mox Card is a runaway success, with more than 100
million transactions to date. In 2024, Mox was the first digital bank

in Hong Kong to offer Asia Miles as part of its customer value
proposition and has distributed a total of 500 million Asia Miles to
date. By the first half of 2024, Mox’s market share had reached 27 per
cent (was ranked #1) and 26 per cent (was ranked #2) in lending and
deposits respectively, among all Hong Kong digital banks.

Mox wass recognised for its excellence by various global named
agencies, such as the Best Digital Bank in Hong Kong by The Asian
Banker, Best Digital Bank for CX in Hong Kong and in Asia Pacific
by The Digital Banker Digital CX Awards, Virtual Bank of the
Year - Hong Kong by Asian Banking & Finance. Besides, Mox has
established a strong connection with Hong Kong customers since
its launch - the bank’s app is currently the highest-rated digital
banking app in Hong Kong, achieving a score of 4.8 out of 5in

the Apple App Store

+ Trust Bank continued its rapid growth during 2024, with customer
numbers reaching 974,000, equivalent to an 18 per cent share of
the adult population in Singapore. Customer referrals remain the
main source of this growth, keeping customer acquisition costs low.
Alongside this customer growth, Trust Bank significantly expanded
its customer proposition during the year, launching several innovative
products including split purchase and balance transfer loans, a
cashback credit card and a proposition for mass affluent customers
called Trust+ Customer engagement levels remain high with credit
card customers making an average of 21 transactions each month.
The resulting financial progress has been strong, with deposit
balances doubling to $2.8 billion and customer lending balances
increasing 149 per cent to $0.6 billion. 2024 revenue increased
160 per cent compared with 2023 while costs rose only 5 per cent.
Loan impairments remained well controlled.

During the year, Trust Bank received extensive industry awards

and recognition, including the best digital bank in Singapore by
The Asian Banker and was named the best mobile banking app
globally by The Digital Banker. It remains a top-rated bank in
Singapore on the Apple App Store. Building on the success of Trust+,
Trust Bank is building its first invest<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>