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Drivers:

✓ Strong balance sheet and capital; 

well-positioned to capture opportunities

✓ Formidable tech capabilities 

anchoring digital transformation

✓ New way of working and new risk 

management capabilities enabling 

effective scaling while managing risks

✓ Momentum from transformation 

initiatives across businesses and in 

growth markets

Well-positioned for future with strong 

franchise and fortress balance sheet

Earnings of $10b+ and ROE of 

15-17% in the medium term1

2

Proven results from 

digital transformation

ROE structurally 

improved by 2.5% points

1 22015 to 2022 Outlook

1. Assuming interest rates do not return to unusually low levels

Unless otherwise stated, financial figures in this presentation are in SGD

Well-positioned for success with a strong balance sheet, 

digital capabilities and momentum from growth markets 
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ROE in top decile of world’s 100 largest banks

DBS 15.0% in 2022 (rank #8) 

vs. 11.2% in 2015 (rank #44)

2022 ROE (%)
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#4 among global peers in total shareholder returns since end-2015 

DBS 16% annualised TSR, 

4th among global peers

Annualised total shareholder returns 2015-2022 (%)

3

Successful digital transformation since 2015 led to higher 

ROE and better shareholder returns 

Source: Bloomberg. Global peer universe comprises the 100 largest banks by assets. Unlisted banks are omitted from the total shareholder return chart
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Transformation has widened structural ROE advantage

11.2
10.1

9.7

12.1

13.2

9.1

12.5

15.0

11.7

10.1 10.6
11.4 11.5

7.5

9.9

11.5

2015 16 17 18 19 20 21 22

DBS

ROE (%)

SG peer 

average

3-4pp above peers

Fed cuts rates to zero
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2015 to 2022: Group ROE structurally improved by 2.5pp

2015

ROE

2022

ROE

Extended 

superior 

deposit 

franchise 

to FCY

Structural drivers +2.5pp1

Interest 

rates
Growth in  

high-ROE 

fee income

New 

capabilities in 

credit risk 

management

Credit 

cycle

Financial 

leverage

External drivers +2.2pp

1. Reflecting outperformance over peers. Refer to slide 16 for details

Market 

growth

11.2%

15.0%

+1.6pp

+1.6pp

+0.3pp

+0.3pp

-0.9pp

+0.3pp

A B

+0.6pp

C



A. Extended superior deposit franchise to FCY

Digital capabilities boosted deposit franchise:

• Higher SGD savings market share at 53%1

• FCY CASA ratio up 19pp to 54%

Despite higher FCY deposits, deposit beta (29%2) 

remained lower than local peers (average 34%) and 

major US banks (average 43%) 

Deposits (quarterly average, $b)

DBS 7.4% cagr

Peer average 

5.5% cagr

2015 2022

522

61

317

(of which FCY 8.0% cagr)

1. Quarterly average for 2022 vs 2015. Market share was 54% in Apr 2023

2. Between 2H22 and 2H21 which saw a sharp rise in interest rates  
6

ROE impact +1.6pp



2,144 

3,524 

3,091 

2015 2021 2022

7

B. Growth in high-ROE fee income outpacing peers

Net fee income ($m)

Wealth management

Transaction Services

Cards

Others

9% cagr,

2x of peers

2015-2022: >2x peers 

ROE impact +0.6pp



19

38

72

19
20

31
12

815

34

61

15

23
31

23

13

2015 16 17 18 19 20 21 22

8

DBS

SP / loans (bp)

SG peer 

average

C. New capabilities in credit risk management driving 

structurally lower allowances

SP lower than peersSP higher than peers

ROE impact of structurally 

lower allowances:  +0.3pp
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Outlook: Near-term fundamentals sound

Base 

case 

Stress 

scenario

Bank will comfortably weather a recession

• Stress tested portfolio, asset quality to remain resilient

• Substantial allowance reserves, with $3.8b GP buffer (including $2b of overlays). NPA coverage at 

127% and at 229% after including collateral

• Current CET-1 of 14.1% comfortably above guided range of 12.5%-13.5%. Capital buffer increases 

during the Basel IV transition period

• Ample liquidity to support business operations even in stressed funding conditions

2023 ROE likely to be above 17%

• Full-year NIM at 2.05-2.10%

• Fee income growth of high-single digit

• Cost-income ratio below 40%

• SP / loans expected at 10-15bp
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Medium-term ROE of 15-17% and CET-1 at 12.5-13.5%

2023

ROE

>17%

Credit 

costs

BEPS1 Medium 

term

ROE

15% to 17%

Capital 

management

2022

ROE

15%

Interest 

rates

Business 

mix

External drivers

Capital 

headroom to 

support 

profitable growth 

and higher 

distributions

Faster growth 

in capital-light 

high-ROE 

businesses

Higher ROE 

with scale

Growth 

markets

1. Base Erosion and Profit Sharing 2.0 rules

1 2 3
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1. Faster growth in capital-light high-ROE businesses

Categories combined

Wealth management1

Global Transaction Services

Treasury Market Sales

Income (as % of group)

39
42

47

0

10

20

30

40

50

2015 17 22 Medium-term

1. Wealth management comprising Treasures, Treasures Private Client and Private Banking
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1. Source: McKinsey Global Banking Pools

Forecasted market revenues1

India, Indonesia, China Taiwan

2. Increasing scale in growth markets

Cagr

2022-27

2027F

US$b

Business model in place to drive scale

in high growth markets:

 Digital ecosystem led customer 

acquisition and engagement 

 AI/ML-led credit origination and 

portfolio management capabilities 

 Building local depth via ‘phygital’ 

model

Growth market net profit to triple and 

ROE to double in medium term

Target high potential 

opportunities in 

growth markets 

Transaction banking 7.4%1,520

SME lending 7.3%417

Wealth management 7.9%633

Unsecured retail lending 9.8%263
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3. Capital headroom to support profitable growth and 

higher distributions

• Ordinary dividend lifted by 24 cents to $1.68 in 2023

• Baseline: +24 cents per year sustainable in the medium term, barring unforeseen 

circumstances

• Further upside of $3b based on CET-1 operating range of 12.5-13.5%, distribution could 

be in further ordinary dividend step-up, special dividend or buyback. Pace dependent on 

business conditions and macroeconomic outlook



14

Medium-term ROE of 15-17% and CET-1 at 12.5-13.5%

2023

ROE

>17%

Credit 

costs

BEPS1 Medium 

term

ROE

15% to 17%

Capital 

management

2022

ROE

15%

Interest 

rates

Business 

mix

External drivers

Capital 

headroom to 

support 

profitable growth 

and higher 

distributions

Faster growth 

in capital-light 

high-ROE 

businesses

Higher ROE 

with scale

Growth 

markets

1. Base Erosion and Profit Sharing 2.0 rules

1 2 3



APPENDIX

15



16

Estimation of ROE impact from structural drivers 

Drivers Approach

Structural

(A) Extended superior deposit 

franchise to FCY

(A1) Excess deposit volume growth over peers from 2015-2022 

(+$61b) multiplied by the net return on low risk liquid assets

(A2) Deposits growth at same rate as peers (+$144b) multiplied 

by benefit from lower deposit beta than peers (-16bp deposit 

cost)

(B) Growth in fee-based high ROE 

businesses
Excess fee income growth over peers from 2015-2022 (+$0.7b)

(C) New capabilities in credit risk 

management

Based on an estimated improvement in credit costs of 5bp of 

loans due to better credit risk management

Others

Financial leverage
ROE adjusted for higher core capital between 2015 (12.4%) and 

2022 (14.6%) and other comprehensive income



Disclaimer
Important notice

This presentation has been prepared by DBS and is solely for information purposes only and for your use, and on the basis of your acceptance of this disclaimer and does not purport to be a complete description of all 

material terms. This presentation is not a prospectus or other offering document under any law and should not be treated as offering material of any sort. 

This presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person's organisation 

or firm) or published, directly or indirectly, in whole or in part, for any purpose or under any circumstances. In particular, the distribution of this presentation in certain jurisdictions may be restricted by law and persons into 

whose possession this presentation comes should inform themselves about, and observe, any such restrictions. Failure to comply with this restriction may constitute a violation of applicable securities laws. 

This presentation, and any other information presented or discussed in connection therewith (collectively with any other documentation referencing or memorialising any of the foregoing, the “Information”), does not 

purport to be all-inclusive or to contain all of the Information that an investor may desire.  The recipients of the Information contained in this presentation should not use this Information to acquire or sell, or attempt to 

acquire or sell, for themselves or for a third party, either directly or indirectly, any securities of the DBS Group. 

The presentation has not been and will not be independently verified, and no representation or warranty, express or implied, is made or given by or on behalf of DBS. In all cases, interested parties should conduct their 

own investigation and analysis of the Information. Neither the DBS Group, any of its related corporations, or their respective agents, directors, officers, employees, advisers or representatives makes any representation 

or warranty (express or implied) herein or otherwise as to the accuracy or completeness of any of the Information, and none of the foregoing shall have any liability for any representations (express or implied) contained 

in, or for any omissions from, any Information. No representation or warranty, either expressly or implied, is made as to, and no reliance should be placed on, the accuracy, completeness or fairness of the Information or 

opinions contained in this presentation and no responsibility or liability is assumed by any such persons for any such information or opinions or for any errors or omissions. The Information contains data that may no 

longer be complete or current, and all Information presented or contained in this presentation is subject to verification, correction, completion and change without notice. In giving this presentation, none of DBS Group, 

any of its related corporations, or their respective agents, directors, officers, employees, advisers or representatives undertakes any obligation to amend, correct or update this presentation or to provide the recipient with 

access to any additional Information that may arise in connection with it. The Information contains data regarding past performance, such past performance is not indicative of future performance which may differ 

materially from those contained in this presentation.

This presentation does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of the 

Information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This presentation contains selected information about 

the activities of the DBS Group as at the date of this presentation. This presentation does not purport to contain all of the Information that may be required to evaluate any investment in DBS Group or any of its securities 

and should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is intended to present background information on 

the DBS Group, its business and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. Any decision to invest should be made solely on 

the basis of information contained in the offering documentation published in relation to such offering. The merit and suitability of an investment in DBS Group or any of its securities should be independently evaluated 

and any person considering such an investment is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.

To the extent available, the data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been 

obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.  While DBS believes that each of these publications, studies and surveys has been prepared by 

a reputable source, DBS has not independently verified the data contained therein. In addition, certain of the data contained in this presentation come from DBS’ own internal research and estimates based on the 

knowledge and experience of DBS’ management in the market in which the DBS Group operates.  While DBS believes that such research and estimates are reasonable and reliable, they, and their underlying 

methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the 

data contained in this presentation.

The DBS Group does not undertake to provide any additional information or to remedy omissions in or from this presentation. If certain risks and uncertainties materialise, or if certain underlying assumptions prove 

incorrect, the DBS Group may not be able to achieve its financial targets and strategic objectives. The DBS Group does not intend, and does not assume any obligation, to update industry information set forth in this 

presentation.
17



Disclaimer
Forward-looking statements

This presentation includes forward-looking statements (“Forward-Looking Statements”), including statements made orally by DBS’ management. These Forward-Looking Statements are or will be based upon numerous 

assumptions regarding the DBS Group's present and future business strategies and the environment in which the DBS Group will operate in the future and include such words as "intends", "aims", "forecasts", projects", 

“anticipate”, “estimates”, “should”, “will”, “expects”, plans” or similar expressions. Such Forward-Looking Statements are not guarantees of future performance as actual events are difficult to predict and involve inherent 

known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future, and may cause the actual results, performance or 

achievements of the DBS Group to differ materially from those expressed or implied by such Forward-Looking Statements. These Forward-Looking Statements are statements regarding the DBS Group’s intentions, 

beliefs or current expectations concerning, among other things, the DBS Group's results of operations, financial condition, l iquidity, prospects, growth, strategies and the industry in which the DBS Group operates. Many 

of these risks and uncertainties relate to factors that are beyond the DBS Group’s ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other market participants, 

the actions of regulators and other factors such as the DBS Group's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which the DBS Group 

operates or in economic or technological trends or conditions. Forward-Looking Statements that reference past trend or activities should not be taken as a representation that such trends or activities will necessarily 

continue in the future. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance.  All Forward-

Looking Statements included are or will be based on information available on the date hereof or the date of presentation or discussion and none of the DBS Group, or its respective affiliates, agents or representatives 

undertake any obligation to update or revise any Forward-Looking Statements, whether as a result of new information, future events or otherwise, and expressly disclaim any obligation or undertaking to release any 

updates or revisions to these Forward-Looking Statements to reflect any change in the DBS Group’s expectations with regard thereto or any change in events, conditions or circumstances on which any statement is 

based after the date of this presentation or to update or to keep current any other information contained in this presentation. Accordingly, undue reliance should not be placed on the Forward-Looking Statements, which 

speak only as of the date of this presentation.  Accordingly, there can be no assurance that any estimated returns or projections can be realised, that any Forward-Looking Statements will materialise or that actual 

returns or results will not be materially lower than those that may be presented or discussed.

By attending the meeting where this presentation is made or by receiving and using this presentation and/or accepting a copy of this presentation, you acknowledge and represent to the DBS Group, and agree to be 

bound by the foregoing limitations in this presentation.

The Information and the opinions contained in this presentation is subject to change without notice.
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