
Schroders Half Year Results 2022

28 July 2022

Peter Harrison
Group Chief Executive

HALF YEAR
RESULTS 2022



Schroders Half Year Results 2022

Wealth Management,
Private Assets and 

Solutions generating 
positive net new 
business growth

Net operating income (£m) 1,240.3 1,209.5

Operating profit (£m) 406.9 399.6

AUM (£bn) 773.4 734.11

Net new business (£bn) 8.4 18.7

Basic EPS (pence) 92.3 107.7

Total dividend per share (pence) 37.0 37.0

2 1Restated.
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Driven by S&P -20.6%, MSCI Europe ex UK -19.4% and negative bond markets

AUM development

766.7 773.4

(87.9)
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AUM growth supported
by positive NNB and FX

Significant negative 
market effect of 
£87.9bn

Acquisitions added 
£52.0bn 

£bn



Schroders Half Year Results 2022

4

18.7

18.6

8.4

(15.0)

(10.0)

(5.0)

0.0

5.0

10.0

15.0

20.0

25.0

H1 2021 H2 2021 H1 2022

Wealth Management Private Assets and Alternatives Solutions
Mutual Funds Institutional JVs and Associates

77% outperforming
over 3 years

£14.9bn of NNB into
strategic growth areas

79% outperforming
over 5 years

£8.4bn of NNB

Net new business by business area 

£bn
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Fixed Income

Equities

Private Assets and Alternatives

Multi Asset

(2.8)

(3.3)

(3.8)

0.2 

10.3 

EMEA ex UK

North America

APAC

Latin America

UK

FI outflows due to current
interest rate environment

Multi Asset and UK 
inflows driven by Solutions 

mandate wins

One-off mandate loss in North 
America masks US fund inflows 

from Hartford

Asset management NNB by asset class, excl. JVs and associates

£bn

Asset management NNB by region, excl. JVs and associates

£bn
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Mutual Funds net 
outflows mostly driven 

by EMEA ex UK

Positive flows in Equities, 
flat Multi Asset flows and 

negative FI flows

Institutional impacted 
by two unexpected

mandate losses 

Institutional NNB including 
our successful WMC JV 

launch

Mutual Funds net new business by region 

£bn

Institutional net new business by region

£bn
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For our clients For our business

1Weighted average across in-scope AUM managed by Schroders; excludes Schroders Capital and certain other portfolios and businesses, for 
example where measurement is not practicable due to insufficient data coverage. May include double-counting of AUM for certain portfolios.

Sustainalytics

ESG risk rating of 19.0
Low risk and in the top 16%

for diversified financials

Partnered with 

Conservation 
International

Acquired 75% of

Greencoat Capital 
a leading European renewable 

infrastructure manager

83% of public market 

AUM with better SustainExTM

score than benchmark1

3,716
engagements 

over the last year

5th 
in NMG’s global

sustainability brand ranking

Published our

path to Net Zero
for our business and for our investments

Largest asset manager 
(by AUM) to have a

validated science-
based target

MSCI ESG Rating of

AAA 
in the top 3% of our sector
with a consistent score for

more than 5 years

Signatory to the 

Natural Capital 
Investment Alliance

94%
retention of 
highly-rated 
employees

95%
proud to 
work for 

Schroders

7
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River and Mercantile’s
solutions business

Greencoat Capital Cairn Real Estate

− Leading fiduciary 
management business
in the UK

− Completed January 2022

− £43.1bn of AUM onboarded − NNB of £0.5bn since completion

− Now £8.1bn of AUM

− £1.1bn of AUM onboarded

− Leading European renewable 
infrastructure manager

− Completed Q2 2022

− Dutch Real Estate manager

− Completed January 2022
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Alternatives
Impact Investing (Blue Orchard)
Private and Structured Credit
Insurance-linked
Private Equity
Real Estate
Infrastructure
Greencoat
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1Not included in AUM. 22015 – 2021 is reported NNB only.9

AUM
£69.4bn

(excl. dry 
powder)

4.4
3.4

11.5

2.8

10.6

25.6

3.0
8.1

Dry powder not 
yet invested/

recognised as NNB

Net new business2

£bn

AUM diversification

£bn

Won £1.8bn of 
commitments not yet 
recognised as NNB

Continued momentum 
in fund raising

Nearly £70bn of AUM, 
up 29% from FY-21
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95.9
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Two strategic client 
wins: Centrica and 
Lloyds of London

AUM growth supported 
by £43.1bn R&M 
acquisition 

Average of 1.5 mandate 
wins per week since 
closing 

Net new business

£bn

Assets under management 

£bn
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view of
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H1 2022
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view of

AUM

Advised Platform Managed Total

Advised £3.0bn
Platform £0.5bn
Managed £0.3bn

53bps

21bps

15bps

40bps

Most relevant for 
Benchmark’s Aspect 8,
Best Practice and SPW

Updated AUM 
methodology reflects 
the revenue streams of 
the services we offer 

Due to higher AUM, 
revenue margin is 
40bps

Net new business

£bn

Assets under management 

£bn
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1Joint ventures and associates includes BOCOM Schroders, Axis, A10, SPW and others. 12

Net new business

£bn

Assets under management 

£bn

BOCOM FMC JV 
AUM up despite 
a hard lockdown

Axis’ market share 
now 6.8%

SPW generated NNB 
of £0.2bn
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Wealth Management services

− Financial planning and advisory

− Platform services

− Investment management

14

Opening AUM 81.2
Restatement 20.4 14.7
Restated opening 61.4 18.7 21.5 101.6 14.7
Net new business 3.0 0.5 0.3 3.8 0.2
Acquisitions 0.1 0.1 -
Investment returns (5.4) (2.0) (2.1) (9.5) (1.5)
Closing AUM 59.1 17.2 19.7 96.0 13.4

Solutions services

− Fiduciary management

− Liability management

− Other investment management services

Providing multiple services to the 
same client

Additional granularity and transparency 
of our AUM reporting to reflect this

Services are subject to separate contracts 
and generate incremental revenue

*Included in Associates and Joint Ventures.
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£m H1 2022 H1 2021 Change

Net operating income 1,240.3 1,209.5 3%

Operating expenses (833.4) (809.9) (3%)

Operating profit 406.9 399.6 2%

Profit before tax 312.8 373.9 (16%)

15

Average AUM1

+7%
to £646.2bn

1Excluding associates and joint ventures.

Operating profit

+2%
H1 2021: £399.6m
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1,023.7 1,037.8 

185.8 202.5 

1,209.5 1,240.3 
24.0 46.2 37.2 7.6 6.8 5.7 (71.6) (25.1)
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fees and carry
Banking
interest

Real estate
transaction

fees Other income YTD 2022

Asset Management Wealth Management
H1 2021 H1 2022

16 1Acquisitions principally relate to River and Mercantile and Greencoat Capital.

1

£m

(47.6)
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Real estate transaction fees
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17 1Excluding performance fees and net carried interest.
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2021 2022

ANNR
£m

NNB
£bn

Average AUM

£60.3bn
H1 2021: £46.6bn

Net operating
revenue margin1

62bps
FY 2021: 62bps

Net operating revenue Net new business (NNB) and annualised net new 
revenue (ANNR)
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18 1Excluding performance fees.

131.6 144.8 144.1

3.3131.6
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Management fees Performance fees

Average AUM

£222.7bn
H1 2021: £191.7bn

Net operating
revenue margin1

13bps
FY 2021: 14bps

2021 2022
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19 1Excluding performance fees.
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Management Fees Performance fees

401.9 413.1
379.7

2021 2022

Average AUM

£109.0bn
H1 2021: £109.9bn

Net operating
revenue margin1

70bps
FY 2021: 72bps

£m
ANNR

£m
NNB
£bn

Net operating revenue Net new business (NNB) and annualised net new 
revenue (ANNR)
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20 1Excluding performance fees.
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Management fees Performance fees

Average AUM

£155.1bn
H1 2021: £163.7bn

Net operating
revenue margin1

32bps
FY 2021: 31bps

2021 2022

£m
ANNR

£m
NNB
£bn

Net operating revenue Net new business (NNB) and annualised net new 
revenue (ANNR)
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21 1Excluding performance fees.

148.9 163.4 160.4

21.3
15.3 21.35.3

5.8 12.9 175.5 184.5 194.6
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Net banking interest income
Transaction, performance and other fees
Management fees

H1 2022

£bn Advised Platform Managed

Average AUM 60.1 18.0 21.0

Net operating 
revenue 159.3 13.3 22.0

Margin1 53bps 15bps 21bps

H1 2021

£bn Advised Platform Managed

Average AUM 55.5 16.9 19.4

Net operating 
revenue 141.7 12.9 20.9

Margin  FY 20211 50bps 15bps 22bps

Average AUM

£99.1bn
H1 2021: £91.7bn

Net operating 
revenue margin1

40bps
FY 2021: 38bps

£m

Net operating revenue
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1Excludes amortisation of acquired intangible assets and acquisition related costs. 2Includes performance fees. 3Restated to include SPW.22

Net inflows of 

£4.0bn
H1 2021: £7.1bn

H1 2022

SPW Axis BoCom Other Total
Total revenue (£m) 63.2 46.6 173.1 42.1 325.0
Profit after tax (£m) 6.4 19.6 99.7 15.8 141.5
Group's share of profit (£m)1 3.2 4.9 29.9 3.6 41.6
Contribution to Group’s PAT 16%
Revenue margin2 40bps
AUM (£bn) 135.9

H1 2021

SPW Axis BoCom Other Total
Total revenue (£m) 68.7 36.2 181.3 30.0 316.2
Profit after tax (£m) 10.0 16.4 108.7 6.1 141.2
Group's share of profit (£m)1 5.0 4.1 32.6 1.7 43.4
Contribution to Group’s PAT 14%
Revenue margin2 48bps
AUM (£bn)3 112.2

AUM

£135.9bn
H1 2021: £112.2bn3
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Operating expenses 
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67%
H1 2021: 67%

23

Cloud migration
programme

on track

809.9 833.4

27.1 23.2
837.0 856.6
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£m H1 2022 H1 2021 Change

Operating profit 406.9 399.6 2%

Central costs (23.2) (27.1)

Net (loss)/gain on financial instruments and other income (35.2) 32.6

Interest income/(expense) 1.4 (1.1)

Acquisition related costs (13.2) (8.9)

Amortisation of acquired intangible assets (23.9) (21.2)

Profit before tax 312.8 373.9 (16%)

24
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1Final 2021 dividend / proposed 2022 interim dividend. 2Comprises regulatory deductions, principally goodwill, intangible assets, pension 
scheme surplus, goodwill and intangible assets on associates and joint ventures, deferred taxation and non-controlling interests.
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4,3364,426

Overall regulatory capital requirement Other items2

Dividend1Capital surplus Working capital – regulatory and other 
Working capital – seed and co-investment
Investment capital – liquid

Investment capital – illiquid
Other items2

25

£m

Capital base

£m

Capital allocation
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399.6 406.9

304.6
258.4
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Basic EPS

-14% to 92.3p 

26

Interim dividend remains at

37p

£m

Operating profit

£m

Profit after tax
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OUTLOOK
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We anticipate the 
economic and 
market backdrop 
will remain difficult

Implement growth 
plans for our newly 
acquired businesses 

Deliver against our 
NNB targets in 
Wealth Management 
and Private Assets 
and Alternatives 

Our diversified 
business model and 
robust balance 
sheet will enable us 
to benefit from the 
medium to long-
term trends
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QUESTIONS
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THANK YOU
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These presentation slides may contain forward-looking statements with 
respect to the financial condition, performance and position, strategy, 
results of operations and businesses of the Schroders Group. Such 
statements and forecasts involve risk and uncertainty because they are 
based on current expectations and assumptions but relate to events 
and depend upon circumstances in the future and you should not place 
reliance on them. Without limitation, any statements preceded or 
followed by or that include the words ‘targets’, ‘plans’, ‘sees’, ‘believes’, 
’foresee’, ‘expects’, ‘aims’, ‘confident’, ‘will have’, ‘will be’, ‘will ensure’, 
‘likely’, ‘estimates’ or ‘anticipates’ or the negative of these terms or other 
similar terms are intended to identify such forward-looking statements. 
There are a number of factors that could cause actual results or 
developments to differ materially from those expressed or implied by 
forward-looking statements and forecasts. Forward-looking statements 
and forecasts are based on the Directors’ current view and information 
known to them at the date of this statement. The Directors do not make 
any undertaking to update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise. 
Nothing in these presentation slides should be construed as a forecast, 
estimate or projection of future financial performance.


