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OUR STRATEGY: THROUGH CLIENTS’ EYES

Principles that drive our 
actions for growth

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.

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.

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.

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.
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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 on Form 10-K contains “forward-looking statements” within the meaning of Section 27A of the Securities Act, and 
Section 21E of the Securities Exchange Act of 1934. These forward-looking statements, which reflect management’s expectations and objectives as of the date hereof, 
are based on the best judgment of Schwab’s senior management. These statements relate to, among other things: the company’s strategy, focus, and growth; competitive 
position; scale and pricing; investments and initiatives to meet investor needs; deepening client relationships; investor expectations; industry and competitive trends, 
including artificial intelligence, digital assets, private company securities and other alternative investments; expanded offers and services; plans to offer client access to select 
cryptocurrencies; the acquisition and integration of Forge Global and its private markets capabilities; disciplined financial management; and long-term earnings expansion and 
stockholder returns.

Achievement of these expectations and objectives is subject to risks and uncertainties that could cause actual results to differ materially. Readers are cautioned not to place 
undue reliance on these forward-looking statements, which speak only as of February 25, 2026. See “Forward-Looking Statements” in Management’s Discussion and Analysis 
of Financial Condition and Results of Operations on page 24 in the Form 10-K for a discussion of important factors that may cause such differences.
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LETTER FROM THE CHIEF EXECUTIVE OFFICER

Delivering Through Clients’ Eyes 

Innovation in 
a New Era
Rick Wurster, President and 
Chief Executive Officer

At Schwab, we have innovated to put more money 
into our clients’ pockets for more than 50 years. The 
question at the heart of our Through Clients’ Eyes 
strategy has been and always will be: “Is this good 
for investors?” Whether we were lowering trading 
commissions, building out our leading research, 
expanding our suite of products and solutions, or 
adding expertise to our client experience, we have 
consistently delivered innovations that empower our 
clients to achieve better financial outcomes. This is 
why we have the privilege of being entrusted with our 
clients’ hard-earned dollars and financial dreams. 
This is the foundation on which we delivered growth 
across all fronts for stockholders in 2025. This remains 
our compass for meeting clients’ evolving needs as 
our industry enters a new era powered by four forces: 
the bull market for convenience, the rise of digital 
assets, the power of artificial intelligence, and the new 
expectations of the next generation.

Growth on all fronts: Delivering for 
clients and stockholders in 2025
Whether we are supporting an individual or a 
Registered Investment Advisor (RIA), we are here to 
help investors weather the inevitable ups and downs 
of market cycles so they can grow, manage, protect, 
and pass on their wealth. 2025 was no exception, and 
it was quite a year for investors, with positive returns 

in equities and bonds. In April, our clients experienced 
the sharpest market sell-off since the pandemic, which 
was followed by a quick recovery. At year-end, market 
valuations remained high and the economy remained 
strong. Through it all, we were there for RIAs of all 
sizes and retail clients of all ages, wealth levels, and 
time horizons.

High levels of enthusiasm throughout 2025 led to 
tremendous client engagement. We saw record 
activity on Schwab. com and Schwab Mobile, and 
trading volume was up 31% over 2024. Traders used 
our industry-leading thinkorswim® platforms to grow 
their wealth, engage in markets, take advantage of 
opportunities, and hedge their portfolios. Millions 
of investors consumed our educational resources 
and research insights. Our service professionals 
answered 30 million client calls, in an average of under 
30 seconds. The environment sparked countless 
conversations about building and protecting wealth in 
every corner of Schwab.

We advanced our legacy of client-focused innovation, 
investing in capabilities that help clients grow and 
protect wealth while making it easier for them to 
conduct more of their financial life at Schwab. We 
hired hundreds more Financial Consultants and 
opened new branches in local communities across our 
country. We enhanced our industry-leading trading 
offer, hired more experts within Schwab Wealth 
Advisory™,  and strengthened our alternative 
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investment capabilities. We continued 
to build out an ecosystem to support 
advisors. We entered into a definitive 
agreement to acquire Forge Global 
Holdings, Inc. that will round out our 
ability to give clients multiple ways to 
access alternative investments and 
help us democratize private investing 
in the same way we helped broaden 
access to public markets in the 1970s.

With that backdrop—and supported 
by our proven strategy, best-in-
class scale, and disciplined financial 
management—we delivered strong 
results in 2025. Clients trusted 
Schwab with $519 billion in core 
net new assets (NNA), representing 
an organic growth rate of 5.1%. We 
are number one in the industry as 
measured by total client assets, 1 giving 
us the ability to scale our business 
and deepen relationships with existing 
clients at a magnitude that can’t be 
easily replicated. In addition to growing 

NNA, investors of all ages, traders of 
all stripes, and RIAs of all sizes opened 
4.7 million new brokerage accounts in 
2025. Our existing clients continued 
to trust us with more of their financial 
lives, as we attracted record flows 
into our wealth solutions, and lending 
balances reached all-time highs.

Total net revenues for the year were 
a record $23.9 billion, up 22% over 
2024. Pre-tax profit margin was 
47.9% (50% on an adjusted basis 2). 
Earnings per share reached a record 
$4.65 ($4.87 adjusted 2), a 56% (50% 
adjusted 2) increase over last year. We 
returned $11.8 billion in capital to our 
stockholders through share buybacks, 
redemption of preferred equity, and 
dividends. Our stock price grew from 
$74.01 at the start of 2025 to $99.91 
at year-end, a total return of over 36%, 
counting dividends.

Whether we were 
lowering trading 
commissions, 
building out our 
leading research, 
expanding our suite 
of products and 
solutions, or adding 
expertise to our 
client experience, 
we have consistently 
delivered innovations 
that empower 
our clients to 
achieve better 
financial outcomes.

SCHW stock price at year-end for the past 20 years
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A new era: The forces redefining 
client expectations
Investors have more opportunities than ever to save, 
invest, and build wealth for their futures. At the same 
time, the industry is evolving. Four forces are rapidly 
reshaping investor expectations and transforming 
how our industry will serve clients in the future. 
Our Through Clients’ Eyes strategy and the central 
question we’ve asked ourselves throughout our 
history—“Is this good for investors?”—will anchor how 
we evolve while staying true to our mission.

The bull market for convenience
The bar for ease and convenience continues to rise in 
all aspects of our lives. Instacart® brings groceries to 
our doorstep, DoorDash® solves for dinner on the nights 
we don’t cook, and Amazon® delivers almost everything 
else. Investors want the same level of convenience in 
their financial lives. More seasoned investors juggle six 
to seven financial services relationships across banking, 
retirement, and brokerage accounts, on top of credit 
cards, insurance, taxes, and estate matters. One of 
the most impactful ways we deliver convenience is by 
helping those holding our 46 million client accounts 
conduct more of their financial lives in one place—at 
Schwab. Clients also expect to be delighted by the 
basics: Investors want their digital experiences to be 
easy, intuitive, and engaging. At the same time, when 
they are spooked by market swings or approaching life 
milestones, investors across generations want to talk 
with a person. While our clients embrace our easy and 
intuitive digital experiences, their engagement in 2025 
makes it clear they want more than an app when their 
financial future is at stake.

The firms that help make their clients’ financial lives 
easier will be the winners in this new era.

The power of artificial intelligence
Artificial intelligence (AI) is just starting to transform 
the way we work and serve clients across industries. 
At Schwab, AI is already powering efficiencies behind 
the scenes, creating opportunities for our employees 
to become more productive in their daily work 
and more responsive to our clients. AI will help us 
accelerate our mission and extend access to investing 

insights and guidance to more clients while deepening 
our relationships with those we already serve. AI will 
also change the competitive landscape.

The firms that harness AI’s potential to serve more 
investors effectively while preserving the personal 
relationships at the heart of our business will be the 
industry leaders of the future.

The rise of digital assets
While modern cryptocurrencies have been around 
since 2009, the broader rise of digital assets captured 
the attention of investors and the media in 2025. The 
way digital assets will evolve, mature, and ultimately 
impact how the industry serves investors in the future 
remains largely unwritten. It is on our industry to 
meet evolving investor needs in a responsible and 
trustworthy way.

Schwab is ready to support our clients no matter how 
this plays out. We estimate that our clients already 
hold approximately a 20% share of the spot crypto 
exchange-traded product market. 3 We know that 
clients who have allocated a portion of their portfolios 
to spot cryptocurrencies at other firms have shared an 
eagerness to bring those assets to Schwab alongside 
their existing investments and our banking capabilities. 
We plan to launch spot crypto in 2026, starting 
with Bitcoin and Ethereum. We’ll launch this offer 
the Schwab way—with the powerful combination of 
education, research, risk management, and service, all 
at great value.

If investor preferences shift to transacting more heavily 
on the blockchain, the firms that meet client needs 
while furthering the safety, security, and trust of the 
financial markets will be the ones that succeed.

The new expectations of the 
next generation
The behaviors of younger investors are diverging 
sharply from those of prior generations, presenting an 
incredible opportunity to earn their confidence and 
trust. Young investors are entering markets earlier 
and more actively than any generation before them. 
Industry research shows Gen Zers are 45% more likely 
to start investing by age 21 compared to Millennials. 4 
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We see these trends playing out at 
Schwab, where, in 2025, the average 
age of new-to-firm retail clients was in 
the 30s. They’re turning to us because 
we’re meeting them in the channels 
where they are, and we have the 
platforms, tools, education, coaching, 
expertise, and service they need to 
help them succeed.

Most invest thoughtfully—
approximately one third of the financial 
plans we created last year were for 
retail investors under 40. Yet the 
youngest generation of investors 
is also being inundated with the 
message that investing and gambling 
are the same thing. Those who are 
sending this message make the 
experience look and feel like a casino, 
emphasizing how fun it is to place 
bets on nearly anything, while almost 
never mentioning the significant risks 
involved. This doesn’t create wealth 
over time—it destroys it. Statistics are 
clear: Fewer than 5% of online sports 
gamblers withdraw more money from 
their gambling apps than they deposit, 
and data show that in states where 
gambling has been legalized, there is 
an associated deterioration of credit 
scores and a rise in bankruptcies.

For those who understand the 
risks, responsible gambling can be 
a form of entertainment. But there 
is a bright line between placing a 
bet on a football game, or a player’s 
performance in that game, and 
investing to achieve better outcomes 
over the long term.

To be clear, there are investors and 
traders who use speculative vehicles 
successfully as part of their overall 
investing and trading plans. We serve 
these individuals at Schwab every 
day, where we see sophisticated 
traders executing high-probability and 
defined-risk strategies. Importantly, 
these active traders understand their 
strategies work over time, though not 
every time—and their approach to 
trading aligns to their individual goals 
and risk tolerances.

As the line between investing and 
gambling became increasingly blurred 
throughout 2025 at some brokerages, 
there were times when there was a lot 
of pressure to bring prediction markets 
to our clients. While we may someday 
offer prediction markets focused on 
financial events, the demand simply 
isn’t there today. Instead, more than 
90% of prediction markets volume is 
in sports gambling. And gambling—
even if someone tries to call it trading 
or investing—is in direct opposition 
to our mission. Over the long term, 
the gambler loses and their financial 
dreams evaporate.

As an industry, we have a 
responsibility to help all generations 
understand what investing is and what 
it is not. At Schwab, we’ll continue to 
provide investors with the education, 
resources, and tools to help them 
accumulate wealth over the long term. 
We will double down on educating 
Americans about the tried-and-true 
power of investing, in part by 

Our Through Clients’ 
Eyes strategy 
and the central 
question we’ve 
asked ourselves 
throughout our 
history—“Is this good 
for investors?”—will 
anchor how we 
evolve while staying 
true to our mission.
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continuing to build momentum around National 
Investing Day, which we launched in May 2025.

The firms that help their clients succeed in achieving 
better financial outcomes, through market cycles, 
will be the ones who win the confidence and trust of 
future generations of investors.

Delivering for clients and 
stockholders in 2026 and beyond
Markets change. Investor expectations and 
preferences evolve. What remains consistent is 
our commitment to helping our clients in their 
financial lives.

Looking ahead, we are continuing to invest in our 
capabilities, technology, and client experience to 
meet evolving investor needs while delivering across 
four focus areas:

Growth:
With nearly $12 trillion in assets and more than 46 
million client accounts, doing more for our clients 
is as important a source of growth as acquiring 
new clients. In 2026, we’ll deepen relationships and 
continue to deliver capabilities that will help investors 
achieve better financial outcomes.

Scale and Efficiency:
We’ll focus on making it easier for investors 
to do business with Schwab while investing in 
our efficiency.

The Brilliant Basics:
We’ll strive to delight clients in every interaction they 
have at Schwab.

Our People:
We’ll continue to foster our unique service-oriented 
culture while retaining and attracting the best team 
in the industry.

It is a privilege to work alongside 33,000 colleagues 
who bring their best to our clients each day with 
a simple goal: to help them achieve their financial 
dreams. We are here to help people get invested 
and stay invested, so they’re empowered to pay 
off their college loans, buy their first house, afford 
the experiences that are meaningful to them, thrive 
in retirement, and leave a legacy for their families. 
This work makes a real difference in people’s lives. 
It creates wealth over the long term and benefits 
individuals, families, communities, and society as 
a whole.

If we continue striving to delight our clients in every 
interaction, offer exceptional value with unmatched 
service, and remain innovative in helping investors 
achieve better outcomes, I am confident we will also 
continue delivering attractive financial returns for 
stockholders over time.

Thank you for being a stockholder. We will continue 
to work hard to earn your trust and reward 
your investment.

Warmly,

Rick Wurster 
February 25, 2026

linkedin.com/in/rickwurster

1Ranking based on publicly traded peer data as of December 31, 2025.
2Further details on non-GAAP financial measures are included within our 10-K filed on February 25, 2026. Adjusted pre-tax profit margin is calculated as 
adjusted income before taxes on income divided by total net revenues.

3Source: Schwab data and Morningstar. Schwab client market share in select exchange-traded products with exposure to Bitcoin and Ethereum as of 
December 31, 2025.

4Oliver Wyman, “A-Gen-Z Report,” 2023.
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FINANCIAL AND OPERATING RESULTS

Growth delivered 
on all fronts

Net Revenue

$23.9B
+22% from 2024

Earnings Per Share, GAAP

$4.65
+56% from 2024

Earnings Per Share, Adjusted 1

$4.87
+50% from 2024

New Brokerage Accounts

4.7M
+13% from 2024

Core NNA

$519.4B
+42% from 2024

Daily Average Trades

7.7M
+31% from 2024

Bank Loans, EOP

$58B
+28% from 2024

Managed Investing Net Flows

$68B
+36% from 2024

Schwab delivered growth across all fronts 
in 2025—including record financial results—
as our Through Clients’ Eyes strategy 
helps keep us positioned for long-term 
earnings expansion.

Mike Verdeschi, Chief Financial Officer

1Further details on non-GAAP financial measures are included within our 10-K filed on February 25, 2026.

EOP = End of period.
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2025 IN ACTION

Innovation, access, 
and momentum
New offers, smarter service, and targeted acquisitions and investments to meet more client needs.

Service & Experience

Branch Expansion
Expanding our branch network 
with more than 40 new locations 
nationwide—bringing in-person 
guidance even closer to the clients 
and communities we serve.

Financial Consultant & Wealth 
Advisor Coverage
Expanding our capacity with more 
than 400 new Financial Consultant 
and Wealth Advisor roles to deliver 
one‑to‑one advice where clients 
need us most.

Pledged Asset Line® 
Digitalization
Modernizing the Pledged Asset Line 
experience with a streamlined digital 
workflow—delivering a faster, simpler 
path from application to funding. 1

Schwab Knowledge Assistant
Introducing an AI tool that delivers 
quick answers to our service 
professionals, helping them serve 
clients more efficiently.

Service AI Assistant
Enhancing every service call with 
in-moment AI support—helping 
representatives respond faster, 
stay consistent, and elevate the 
client experience.

Products & Solutions

Alternative Investments Select
Offering a curated shelf of third-party 
alternative funds—expanding access 
to private equity, hedge funds, private 
credit, and private real estate. 2

Schwab Wealth Advisor 
Discretionary Portfolios
Delivering a discretionary, professionally 
managed investment solution—built 
for Schwab Wealth Advisory™ clients 
and managed by Schwab Asset 
Management® designed to align with 
each client’s goals. 3

24x5 Trading Expansion
Expanding market access with 24x5 
trading on thinkorswim®—enabling 
around-the-clock opportunities across 
major indices and hundreds of ETFs. 4

Schwab Advisor ProDirect™
Supporting advisor growth with a 
streamlined program that empowers 
firms looking to scale efficiently and 
strengthen enterprise value. 5

Long/Short Strategies
Introducing a modern long/short 
approach—unlocking new potential for 
Generation Alpha and tax efficiency.

Institutional No Transaction 
Fee Offer Expansion
Expanding choice with a nearly 
doubled lineup—now offering 
approximately 2,000 funds across 
58 asset managers. 6

Acquisitions & 
Partnerships 7

Mergers & Acquisitions
Forge Global
Expanding access to private markets 
with the acquisition of Forge Global—
bringing clients a premier private-
company trading marketplace and 
deeper transparency into pre-IPO 
investing. 8

Investments
Wealth.com
Enhancing both trust and estate 
capabilities with a strategic 
investment in Wealth. com—giving 
advisors and clients modern, 
AI-powered tools to simplify and 
strengthen estate planning. 9

Qapita
Advancing private-company equity 
solutions through an investment in 
Qapita—supporting digital cap table 
and equity-management tools for 
private issuers moving toward 
public markets.

AI = Artificial Intelligence

See page 15 for important disclosures.
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AWARDS AND RECOGNITION

2025 Honors
Earned by putting clients at the center of every decision.

2025 Most Trusted 
Financial Companies

Investor’s Business Daily

2025 World’s Most 
Admired Companies

Fortune

2025 World’s 
Best Banks

Forbes

2025 #1 Overall 
Broker award

Stockbrokers.com

Highest in Customer Satisfaction 
for Direct Bank Checking & 

Savings Accounts
J.D. Power

2025 Best Online Broker 
and Trading Platform

Kiplinger

2025 America’s Most 
Innovative Companies

Fortune

2025 Best 
Investing Platform

U.S. News and 
World Report

The IBD Most Trusted Financial Companies accolade/recognition was published online by IBD on September 12, 2025, and is licensed for a 15-month timeframe. The criteria, 
evaluation, and ranking were determined by Investor’s Business Daily in conjunction with its research partner, TechnoMetrica Market Intelligence, and were based on 
consumer surveys conducted May-July 2025. (https://www.investors.com/news/financial-companies-most-trusted-top-30-list-2025/) Schwab paid a licensing fee to York 
Graphic Services, LLC. for use of the award and logos through December 12, 2026.

Forbes World’s Best Banks 2025 was given on April 9, 2025, and expires on May 8, 2026. The criteria, evaluation, and ranking were determined by Forbes, partnered with Statista. Visit 
Forbes 2025 World’s Best Banks (https://www.forbes.com/lists/worlds-best-banks/) for more information. Schwab paid a licensing fee to Forbes for use of the award and logos.

StockBrokers.com Annual Awards 2025 was given on January 28, 2025. The criteria, evaluation, and ranking were determined by StockBrokers. com. Companies were 
assessed in StockBrokers. com ’s 7 Primary Categories: Range of Investments, Platforms & Tools, Research, Mobile Trading, Education, Ease of Use, and Overall. See 2025 
Annual Awards page for more information.

Charles Schwab received the highest score in the checking and savings segment of the J.D. Power 2025 U.S. Direct Banking Satisfaction Study, which measures overall 
satisfaction with direct branchless banks. Visit jdpower.com/awards for more details. The J.D. Power 2025 U.S. Direct Banking Satisfaction Study is independently conducted, 
and the participating firms do not pay to participate. Use of study results in promotional materials is subject to a license fee.

The Kiplinger Best Online Brokers and Trading Platforms for 2025 survey was published by Kiplinger on September 9, 2025, and is for a 12-month timeframe. The criteria, 
evaluation, and ranking were determined Kiplinger. For methodology, visit https://www.kiplinger.com/investing/wealth-management/online-brokers/605136/the- best-
online-brokers-and-trading-platforms. Schwab paid a licensing fee to Adcetera, for the use of the accolade and corresponding logos through October 15, 2026.

Fortune America’s Most Innovative Companies 2025 was given on March 26, 2025, and expires on May 8, 2026. The criteria, evaluation, and ranking were determined by 
Fortune, partnered with Statista. Visit Fortune’s 2025 Most Innovative Companies (https://fortune.com/ranking/americas-most-innovative-companies/) for more information. 
Schwab paid a licensing fee to Fortune for use of the award and logos. 

U.S. News & World Report’s Best Investing Platforms award was given on April 23, 2025. The criteria, evaluation, and ranking were determined by U.S. News & World Report. 
See U.S. News 2025 Best Investing Platform Methodology (https://money.usnews.com/investing/best-brokers/methodology) for more information. Schwab paid a licensing 
fee to U.S. News & World Report for use of the award and logos.
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Schwab is ranked as a top place to work 
in many of the places we call home.
In 2025, employees across the country again recognized Schwab as a top workplace in the communities where 
we have a strong presence. These honors highlight the unique attributes of our company culture that shape the 
employee experience and fuel meaningful work for our clients every day.

Central Florida 
(2019–2025)

Charlotte, NC 
(2016–2023, 2025)

Chicago, IL 
(2013–2025)

Dallas–Fort Worth, TX 
(2017–2025)

New Jersey 
(2023–2025)

Northeast Ohio 
(2013–2018, 2020–2025)

San Antonio, TX 
(2023–2025)

San Diego County, CA 
(2022–2025)

San Francisco Bay 
Area, CA (2013–2025)

St. Louis, MO 
(2022–2025)

Trust
We build an inclusive 
environment where 
trust is everything 
and everyone can 
make an impact.

Empowerment
Leaders champion 
growth and empower 
our employees to learn, 
explore, and build a 
diversified career.

Innovation
Our people challenge 
the status quo and 
lead with a real 
passion for client-
centric innovation.

Teamwork
We succeed together 
as one team guided 
by respect and care 
for all.

Military-friendly workplace
For the 14th consecutive year, Schwab was 
recognized as one of the Best of the Best 
Top Veteran-Friendly Companies by U.S. 
Veterans Magazine.
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COMMUNITY GIVINGInvested in our 
communities
Our giving mission is to empower people of all backgrounds to achieve brighter 
futures by advancing financial literacy and fostering stronger communities.

Advancing Financial Literacy
Financial health is a lifelong journey, and our work 
starts with financial education for young kids and 
continues into early adulthood, supporting the next 
generation on their journey to become moneywise.

Fostering Strong Communities
Our giving activities support a wide range of 
charitable organizations and community service 
programs that help our employees give to causes 
that matter to them.

Giving back in 2025

3.9M 
people have benefited from financial 

education and other community grants 
provided by Charles Schwab Foundation

157,000 
employee hours 

volunteered in support of 
our communities

12,800 
employees volunteered 

to give back to their 
communities

3,700+ 
unique nonprofits served 

through direct grants, 
volunteerism, and matching gifts

$16.7M 
granted by Charles Schwab 

Foundation, including $2.9 million 
for employee matching gifts

One of America’s 50 Most Community-Minded Companies
Since 2017, we’ve been recognized by Points of Light as one of the country’s 
most community-minded companies.
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FINANCIAL HIGHLIGHTS

Disciplined financial performance 
in a transforming market

GROWTH RATE
1-YEAR

(In Millions, Except Per Share Amounts and As Noted) 2025–2024 2025 2024 2023

Net revenues 22% $  23,921 $  19,606 $  18,837

Expenses excluding interest 5% $  12,462 $  11,914 $  12,459

Net income available to common stockholders 54% $  8,417 $  5,478 $  4,649

Basic earnings per common share 56% $  4.67 $  3.00 $  2.55

Diluted earnings per common share 56% $  4.65 $  2.99 $  2.54

Dividends declared per common share 8% $  1.08 $  1.00 $  1.00

Weighted-average common shares outstanding—diluted (1%)  1,809  1,834  1,831

Closing market price per share (at year-end) 35% $  99.91 $  74.01 $  68.80

Book value per common share (at year-end) 13% $  24.27 $  21.40 $  17.42

Net revenue growth 22% 4% (9%)

Pre-tax profit margin 47.9% 39.2% 33.9%

Return on average common stockholders’ equity 21% 15% 16%

Full-time equivalent employees (at year-end, in thousands) 3% 33.0 32.1 33.0
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GROWTH IN CLIENT ASSETS AND ACCOUNTSExpanding access, 
compounding impact
Broader product choice and digital experiences helped grow client assets 
to $11.90T, with ETFs at $3.02T and mutual fund assets at $3.03T.

GROWTH RATES

COMPOUNDED 
4-YEAR

ANNUAL 
1-YEAR

(In Billions at Year-End, Except As Noted) 2021–25 2024–25  2025  2024  2023  2022  2021
Assets in client accounts
Schwab One®,  certain cash equivalents and bank deposits (10%) 6% $  379.5 $ 358.8 $ 368.3 $ 459.4 $ 566.1
Bank deposit account balances (17%) (13%) 76.2 87.5 97.4 126.6 158.5
Proprietary mutual funds (Schwab Funds® and Laudus Funds®) 

and collective trust funds (CTFs)
Money market funds 48% 16% 693.8 596.5 476.4 278.9 146.5
Equity and bond funds and CTFs (1) 11% 19% 277.4 232.2 186.7 153.6 183.1

Total proprietary mutual funds and CTFs 31% 17%  971.2  828.7  663.1  432.5  329.6
Mutual Fund Marketplace® (2)

Mutual Fund OneSource® and other non-transaction fee funds 18% 31% 454.2 347.8 306.2 235.7 234.9
Mutual fund clearing services 7% 17% 327.7 280.7 233.4 191.1 254.2
Other third-party mutual funds (4%) 5% 1,274.3 1,211.1 1,126.5 1,077.1 1,497.7

Total Mutual Fund Marketplace 1% 12% 2,056.2 1,839.6 1,666.1 1,503.9 1,986.8
Total mutual fund assets 7% 13% 3,027.4 2,668.3 2,329.2 1,936.4 2,316.4

Exchange-traded funds (ETFs)
Proprietary ETFs (1) 16% 25% 495.3 395.0 319.4 259.3 271.8
Other third-party ETFs 18% 30% 2,527.5 1,940.6 1,521.7 1,208.4 1,296.4

Total ETF assets 18% 29% 3,022.8 2,335.6 1,841.1 1,467.7 1,568.2
Equity and other securities 10% 19% 4,722.6 3,972.6 3,163.5 2,529.4 3,259.8
Fixed income securities 22% 3% 786.8 762.3 779.7 593.4 356.4
Margin loans outstanding 6% 34% (112.3) (83.8) (62.6) (63.1) (87.4)

Total client assets 10% 18% $ 11,903.0 $ 10,101.3 $ 8,516.6 $ 7,049.8 $ 8,138.0
Client assets by business

Investor Services 10% 17% $  6,707.5 $ 5,721.6 $ 4,759.2 $ 3,876.4 $ 4,632.8
Advisor Services 10% 19% 5,195.5 4,379.7 3,757.4 3,173.4 3,505.2

Total client assets 10% 18% $  11,903.0 $ 10,101.3 $  8,516.6 $  7,049.8 $  8,138.0
Net growth in assets in client accounts (for the year ended)

Net new assets by business
Investor Services (3) - 33% $ 213.8 $ 161.1 $ 181.3 $ 192.9 $ 216.9
Advisor Services (4) (1%) 42% 284.8 200.5 155.9 214.0 299.3

Total net new assets (1%) 38% $ 498.6 $ 361.6 $ 337.2 $ 406.9 $ 516.2
Net market gains (losses) 1,303.1 1,223.1 1,129.6 (1,495.1) 930.1

Net growth (decline) $  1,801.7  $ 1,584.7  $ 1,466.8  $ (1,088.2)  $  1,446.3

New brokerage accounts (in thousands, for the year ended) (10%) 13% 4,692 4,170 3,806 4,044 7,306
Client accounts (in thousands)

Active Brokerage Accounts 4% 6% 38,506 36,456 34,838 33,758 33,165
Banking Accounts 8% 11% 2,214 1,998 1,838 1,716 1,614
Workplace Plan Participant Accounts 6% 6% 5,740 5,399 5,221 4,807 4,519

(1) �Includes balances held on and off the Schwab platform. As of December 31, 2025, off-platform equity and bond funds, CTFs, and ETFs were $42.6 billion, $5.0 billion, and $178.2 
billion, respectively.

(2) �Excludes all proprietary mutual funds and ETFs.

(3) �2025 includes net outflows of $20.8 billion from off-platform Schwab Bank Retail Certificates of Deposit (CDs). 2024 includes net outflows of $14.6 billion from off-platform Schwab 
Bank Retail CDs, an inflow of $10.3 billion from a mutual fund clearing services client, and outflows of $0.7 billion from a large international relationship. 2023 includes net inflows of 
$32.5 billion from off-platform Schwab Bank Retail CDs, an inflow of $12.0 billion from a mutual fund clearing services client, and outflows of $5.8 billion from a large international 
relationship. 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.

(4) �2024 includes an outflow of $0.3 billion from a large international relationship. 2023 includes outflows of $7.2 billion from a large international relationship.
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EXECUTIVE MANAGEMENT

Executive 
Management Team

Charles R. Schwab
Co-Chairman of the Board

Walter W. Bettinger II
Co-Chairman of the Board

Richard A. Wurster
President and 
Chief Executive Officer

Omar Aguilar
Chief Executive Officer and 
Chief Investment Officer of 
Schwab Asset Management®

Jonathan S. Beatty
Managing Director and Head of 
Advisor Services

Jonathan M. Craig
Managing Director and 
Head of Investor Services

Andrew D’Anna
Managing Director and Head of 
Schwab Investment Platforms, 
Solutions, and Strategy

Stacy Hammond
Managing Director and 
Chief Marketing Officer

Neesha Hathi
Managing Director and Head 
of Wealth and Advice Solutions

Tim Heier
Managing Director and 
Chief Technology Officer

Dennis W. Howard
Managing Director, Chief 
Technology, Operations and 
Data Officer

Lisa Kidd Hunt
Managing Director and 
Head of International Services

Shannon Jurecka
Managing Director and Chief 
Administrative Officer

James Kostulias
Managing Director and 
Head of Trading Services

Mitch Mantua
Managing Director and 
General Auditor

Peter J. Morgan III
Managing Director, 
General Counsel, and 
Corporate Secretary

Nigel J. Murtagh
Managing Director and 
Chief Risk Officer

Jeff Starr
Managing Director and Head of 
Operational Services

Adele Taylor
Managing Director and Head of 
Workplace Services

Michael D. Verdeschi
Managing Director and 
Chief Financial Officer

Paul V. Woolway
Managing Director and 
Chief Banking Officer

Christopher Wyse
Managing Director and 
Chief Corporate Affairs Officer
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2025 in Action Disclosures
1Charles Schwab & Co., Inc., and Charles Schwab Bank, SSB are separate but affiliated companies and subsidiaries of The Charles Schwab Corporation. Deposit and lending 
products are offered by Charles Schwab Bank, SSB, Member FDIC and an Equal Housing Lender. 

2To be eligible for Alternative Investments, certain qualifications must be met including having at least $5M in household assets held at Schwab and having been a Schwab 
client for at least 30 days. 

Investing in alternative investments is speculative, not suitable for all clients, and generally intended for experienced and sophisticated investors who are willing and able to 
bear the high economic risks of the investment. Investors should obtain and carefully read the related prospectus or offering memorandum, which will contain the information 
needed to help evaluate the potential investment and provide important disclosures regarding risks, fees and expenses.

Alternative investments, including hedge funds and funds that invest in alternative investments, often employ leveraging and other speculative practices that increase an 
investor’s risk of loss to include complete loss of investment, often charge high fees, and can be highly illiquid and volatile. Alternative investments may lack diversification, 
involve complex tax structures and have delays in reporting important tax information. Alternative investments that are closed end funds registered under 1933 or 1940 
act would be subject to the same regulatory requirements as mutual funds. Other registered and unregistered funds are not subject to the same regulatory requirements as 
mutual funds.

3Portfolio Management for Schwab Wealth Portfolios is provided by Charles Schwab Investment Management, Inc., dba Schwab Asset Management®,  a registered 
investment adviser and an affiliate of Charles Schwab & Co., Inc. (“Schwab”). Schwab Asset Management and Schwab are separate entities and subsidiaries of The Charles 
Schwab Corporation.

4Investing involves risk, including loss of principal.

Extended-Hours Trading Information

•	 Extended-Hours Trading may not be suitable for all investors and poses certain risks. These risks include, but are not limited to, lower liquidity, higher volatility, price 
changes between regular and Extended-Hours market sessions, unlinked markets, news announcements, and wider spreads. To learn more call 1-800-435-4000.

•	 Due to limited liquidity in Extended-Hours Trading sessions, there are no assurances that an investor’s stock order will be executed.

•	 Extended-Hours Trading will not take place on official Exchange holidays or when Exchanges close early. Schwab reserves the right to change or modify hours of operation 
for Extended-Hours Trading at any time. A Schwab Extended-Hours Trading session, or any security traded therein, may be temporarily or permanently suspended at 
our discretion.

•	 Please note that the commissions for trades executed in multiple sessions (i.e., pre-market, regular or after hours) are not aggregated. Extended-Hours trades will 
normally settle one business day from the date the order is executed, just like orders placed during regular market hours. Orders placed after 8:05 p.m. ET are eligible for 
execution once the next Pre-market session opens at 7:00 a.m. ET.

5Schwab Advisor ProDirect™ is a fee-based membership program, and members are subject to the terms and conditions of the Schwab Advisor ProDirect™ 
Member Agreement.

6Charles Schwab & Co., Inc. (member SIPC) receives remuneration from fund companies participating in the institutional no transaction fee (INTF) platform for recordkeeping 
and shareholder services, and other administrative services. Schwab receives greater remuneration on institutional share classes that participate in INTF than institutional 
share classes that are available with a transaction fee. Institutional NTF funds may be available on the retail platform with a transaction fee.

7Some of the statements in this document may be forward looking and contain certain risks and uncertainties.
8 This is not an offer of, or a solicitation to subscribe to or purchase, securities.

Only investors who qualify as accredited investors, qualified clients, or qualified purchasers are eligible to invest in private company securities. Private company securities 
are speculative and illiquid involving substantial risk of loss and are appropriate only for those investors who can tolerate a high degree of risk.

Private markets (e.g., private company securities) are highly illiquid and there is no guarantee that a market will develop for such securities.
9This Estate Planning Visualization Service (the “Service”) is educational and does not include accounting or tax preparation or legal or tax advice, including, but not limited 
to, interpretations of tax law, or applications or characterizations of tax law or tax law concepts with respect to Your specific circumstances or the specific circumstances of 
Your trust or estate plan (collectively, “Legal or Tax Advice”). Neither Schwab nor any of its affiliates provides Legal or Tax Advice in connection with the Service, including, but 
not limited to, situations in which a Schwab affiliate may act as trustee with respect to a trust submitted to the Service. Wealth.com is not a law firm and does not warrant or 
represent that this report accurately reflects the matters presented and discussed. You, and not Schwab, are solely responsible for obtaining any relevant legal, accounting, 
or tax preparation services, and You agree to consult Your own attorney or tax advisor about the topics addressed through the Service.
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BOARD OF DIRECTORS

Charles R. Schwab
Co-Chairman, 
The Charles Schwab Corporation
Age: 88. Director since 1986. 
Term expires in 2028.

Walter W. Bettinger II
Co-Chairman, 
The Charles Schwab Corporation
Age: 65. Director since 2008. 
Term expires in 2027.

Richard A. Wurster
President and Chief Executive Officer, 
The Charles Schwab Corporation
Age: 53. Director since 2025.
Term expires in 2026.

John K. Adams, Jr.
Former Managing Director, 
Financial Institutions Group, 
UBS Investment Bank, 
a financial services firm
Age: 70. Director since 2015. 
Term expires in 2028. 
Chair of the Audit Committee.

Marianne C. Brown
Former Co-Chief Operating Officer, 
Fidelity National Information Services, Inc., 
a financial services technology company
Age: 67. Director since 2020. 
Term expires in 2026. 
Chair of the Risk Committee.

Joan T. Dea
Founder and Managing Director, Beckwith 
Investments LLC, a private investment 
and consulting firm
Age: 62. Director since 2017. 
Term expires in 2027. 
Member of the Compensation 
Committee; Nominating and 
Corporate Governance Committee.

Christopher V. Dodds
Managing Member, Crown Oak Advisors, 
LLC, a registered investment advisor
Age: 66. Director since 2014. 
Term expires in 2027. 
Member of the Risk Committee; 
Nominating and Corporate 
Governance Committee.

Stephen A. Ellis
Managing Partner, TPG, a private equity 
and alternative investment firm
Age: 63. Director since 2012. 
Term expires in 2028. 
Member of the Audit Committee; 
Nominating and Corporate 
Governance Committee.

Frank C. Herringer
Retired, Chairman of the Board 
and Chief Executive Officer, 
Transamerica Corporation, a financial 
services company
Age: 83. Director since 1996. 
Term expires in 2026. 
Chair of the Nominating 
and Corporate Governance Committee; 
Member of Compensation Committee.

Gerri K. Martin-Flickinger
Former Executive Vice President and 
Chief Technology Officer, Starbucks 
Corporation, a coffeehouse chain and 
coffee roasting company
Age: 63. Director since 2020. 
Term expires in 2026. 
Member of the Audit Committee.

Charles A. Ruffel
Managing Partner, Kudu Investment 
Management, LLC, a private equity firm
Age: 70. Director since 2018.
Term expires in 2027.
Member of the Risk Committee.

Arun Sarin
Former Chief Executive Officer,
Vodafone Group Plc, a mobile
telecommunications company
Age: 71. Director since 2009. 
Term expires in 2028. 
Member of the Nominating and 
Corporate Governance Committee; 
Risk Committee.

Carolyn Schwab-Pomerantz
Former Managing Director, 
Charles Schwab & Co., Inc.
Age: 66. Director since 2022.
Term expires in 2026.
Member of the Risk Committee.

Paula A. Sneed
Chairman and Chief Executive Officer, 
Phelps Prescott Group, LLC, a strategy 
and management consulting firm
Age: 78. Director since 2002. 
Term expires in 2028. 
Chair of the Compensation Committee.
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CORPORATE INFORMATION

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 38.5 million 
active brokerage accounts, 5.7 million 
workplace plan participant accounts, 
2.2 million banking accounts, and 
$11.90 trillion in client assets as of 
December 31, 2025. 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 21, 2026, via 
the Internet. To register, visit 
aboutschwab.com/schwabevents.

Publications
To obtain the company’s annual report, 
Form 10-K, Form 10-Q, quarterly 
earnings release, or monthly activity 
reports without charge, contact:
Charles Schwab Investor Relations 
3000 Schwab Way
Westlake, TX 76262 
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 and 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, 2025, 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, 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.

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 
(817) 854-6177 
investor.relations@schwab.com

Government Relations
325 7th Street NW, Suite 200 
Washington, DC 20004 
(202) 662-4902

Corporate Affairs
Chris Wyse, Managing Director and Chief 
Corporate Affairs Officer 
Media Hotline: (888) 767-5432 
public.relations@schwab.com

Charles Schwab Foundation
Chris Wyse, Board Chair and 
President of Charles Schwab 
Foundation, and Managing Director, 
Charles Schwab & Co., Inc. and 
The Charles Schwab Corporation 
charlesschwabfoundation@schwab.com

Independent Auditors
Deloitte & Touche, LLP 
2200 Ross Avenue, Suite 1600 
Dallas, TX 75201-6778 
(214) 840-7000 
deloitte.com



Always put 
the client first. 
No matter what.
Charles Schwab, Founder and Co-Chairman of the Board

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 
confident our approach can help people 
take ownership of their financial 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 financial 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.

The Charles Schwab Corporation

3000 Schwab Way, Westlake, TX 76262 
(817) 859-5000
Schwab.com | AboutSchwab.com

facebook.com/CharlesSchwab
instagram.com/CharlesSchwab
linkedin.com/company/Charles-Schwab
x.com/CharlesSchwab
youtube.com/@CharlesSchwab
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