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1 Ranking based on Q323 End Net Receivables reported by peers. | 2 Based on open accounts | 3 Source: Gate One Consultancy Group as at Q323 | 4 Ending net receivables in 2023 | 5 Stopped acquiring non-partnership branded card accounts in 2019 |

Core strengths
1. Deep partnership card expertise
2. Strong risk management 
3. Track record of profitable growth
4. Synergies with Barclays Investment Bank

Retail
$250bn

Non-retail
$180bn

$1.25trn
Total

$430bn 
partner 

cards

20+ years of expertise in US cards

#9 US card issuer1

A leading issuer in US partner cards market1,3

20 client partners 
c.20m customer accounts

Prime book2: Average customer FICO c.750

Non-partner
$820bn

Partner
$430bn

US Cards Market3

Non-Retail
(Airline, Travel & Other)
$22bn (12% market share) $32bn4

Legacy non partner5

$6bn

Retail
$5bn (2% market share)

Barclays US Consumer Bank

Significant growth opportunity, particularly in Retail



91
February 2024
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1 1st US proprietary cards, 2nd Chinese cards market | 2 Receivables growth in partner cards loyalty programmes, from the point USCB acquired the partnership |3 Source: Electric Payments Coalition, November 2023 | 4 Source: Partner Lab database from Axciom |

3rd
largest card 
market globally1

5%
balances CAGR over 
past 10 years

>80%3

of US cardholders use 
rewards cards

>200m4

customers we can access 
through our partners

Specialised capabilities required to compete in partner card market

Track record of growing partner programmes

Partnership focus (no own brand distractions)

Platform designed for seamless partner integration

Why partners choose Barclays Growth in partner card receivables2

Partner A Partner B

Pre-Barclays Pre-Barclays

6x
8x
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Launching 
March 2024:
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1 All metrics shown on IFRS basis | 2 LLR calculated as Impairment charge / Average Gross Loans and Advances. Gross Loans and Advances in addition to ENR includes Loans and Advances to banks, Debt securities, recovery book, and accrued interest. For 2023 Gross 
Loans and Advances for USCB was £28bn |

Key Metrics1

Income (£bn)

RWA (£bn)

Loan Loss Rate (bps)2

RoTE

2021 2022 2023

17% 13% 4%

7.6% 9.7% 10.9%

22 29 32

116 237 514

17.1 23.9 24.8

End Net Receivables ($bn)

Net interest margin (%)

Cost: Income ratio (%)

1.8 2.6 3.3

60% 58% 51%
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1 Long run average annual loan loss rate based on period from 2011-2023 |

• Long track record of growth and returns
• Target 2026 RoTE (including IRB) is in line with Group target, 

mid-teens thereafter
RoTE

• Long track record of prudent risk management 
• Reserve rebuild in 2023 from COVID lows
• Trend towards long run average annual LLR of c.400 bps1

Impairment

• c.£16bn IRB RWA increase in H224, pre-mitigating actions
• US-based card issuers impacted by adoption of Basel 3.1 in 2025

Capital headwind
IRB model introduction 
in H224
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4.1%

2023
actual

Impairment
stabilisation

Scale and
operational

efficiency

NIM expansion Balance sheet
optimisation

Late fees IRB 2026
guidance

Loan loss rate stabilising at c.400bps Execution led actions Regulatory headwinds

In line with 
Group 
target

Path to delivering RoTE in line with Group target by 2026

1 Estimated impact of proposed regulation in US capping late fees | Note: Chart not to scale | 

Improving RoTE whilst absorbing regulatory headwinds

1
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Barclays Investor UpdateLong track record of growth and returns

1 Average figures based on period between 2011-2023 |

12 14 16
21 23

26 28 27 27
21 22

29
32

15%
16% 17%

12%

18%
16%

9%

22%

18%

-10%

17%
13%

4%

-1

-5

0%

5%

10
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20

25

0

10

20

30

40

2011 2013 2015 2017 2019 2021 2023

Receivables ($bn) RoTE Avg. ROTE

Covid-19: 
impacted by 
impairment 

reserve build

c.8.5% receivables CAGR1, and c.400bps average LLR1

Origination incurs “J-curve” effects which dampens in-year RoTE
Impact was significant post Covid-19 but will reduce with scale and more stable growth
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Barclays Investor UpdateDelinquency rates consistently well-positioned among leading US card issuers

1 Each line represents one of the other top-10 largest US issuers, by receivables - data sourced from annual reports | 2 LLR calculated as Impairment charge / Average Gross Loans and Advances. Gross Loans and Advances in addition to ENR includes Loans and Advances 
to banks, Debt securities, recovery book, and accrued interest. For 2023 Gross Loans and Advances for USCB was £28bn. Note: 2013-2017 figures are before the adoption of IFRS 9 and so may not be directly comparable to the 2018-2023 figures | 3 Includes only open 
accounts, does not include Business Card or Personal Loan accounts |

USCB 30 day delinquency rates vs peers

0.0%

2.0%

4.0%

6.0%

2013 2015 2017 2019 2021 2023

USCB Top US Issuers

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

LLR (bps)2 268 260 307 372 507 316 366 859 116 237 514
Avg. FICO3 740 742 740 738 740 744 748 752 758 757 756

1
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Barclays Investor UpdateHigher delinquencies in US cards driving impairment reserve build

1 LLR calculated as Impairment charge / Average Gross Loans and Advances. Gross Loans and Advances in addition to ENR includes Loans and Advances to banks, Debt securities, recovery book, and accrued interest. For 2023 Gross Loans and Advances for USCB was 
£28bn | 2 Expected Credit Loss in anticipation of future write-offs | 3 Typically 12 months after charge-off which occurs six months after an account misses their first payment | 4 Represents impairment reserve based on lifetime expected losses as a percentage of end net 
receivables | Note: This slide reflects US Consumer Bank financial results with the exception of the coverage ratios which are US Cards financials |

259 179 257 337 515 411 582 636 514

Forecast 
LLR to trend 

towards 
long term 
average of 
c.400bps

629

809

120 108 172 224
321 264

404 449

1,438

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 2023 2024

Reserve build (£m)2

Write offs (£m)3

Loan loss rate (bps)1

Total coverage ratio

IFRS9

30 day delinquencies

10.5% 8.4% 8.3% 8.1% 8.9% 9.0% 9.7% 10.2%

8.4% 8.3% 8.7% 8.2%CECL (implemented 1 Jan 2023)4

Total impairment charge (£m)

1.6% 1.4%
2.0% 2.2% 2.3% 2.4% 2.7% 2.9%
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More balancedBetterSimpler

Investing in digitisation 
to deliver operational 
efficiencies and enhanced 
customer experience

Scale and diversify by growing existing partnerships 
and winning new partners
Improve NIM by optimising pricing and credit mix, 
whilst reducing funding costs
Selective risk transfer to optimise use of balance sheet
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2021 2023

Simpler: path to improving operational efficiency

1  Total operating expenses divided by average number of active accounts. Period declines based in USD |

Leverage from scale and 
investments driving down unit costs
Cost per average active account1

60%

51%

Mid-40s

2021 2023 2026

Combined with margin uplifts, 
drives down CIR
Cost-income ratio

c.15%

Investing in digitisation 
and automation
Better digital experience for 
customers, reducing workflow 
into operations

Improved tools and automation 
will increase operational 
productivity

Enhanced rewards 
tracking & redemption

Intuitive, 100% digital 
merchant disputes

AI Digital Assistants Simpler, more modern 
operations platforms
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Barclays Investor UpdateBetter and More balanced portfolio to drive increased margins

1 Annualised net interest income (NII) divided by sum of average customer assets |

• Adapt pricing to accommodate 
industry-wide late fee legislation

• Increase core deposits from c.60% 
of funding today to above 75% 
by 2026

• Maintain 100% branchless model

• Grow balances from $32bn to 
c.$40bn by 2026

• Increase retail as % of portfolio 
from c.15% to c.20% by 2026

• Rebalance FICO mix to optimise 
risk-adjusted returns 

10.9%

>12%

2023 2026

Net Interest Margin1

Optimise pricing 

Reduce funding 
costs through retail 
deposit growth

Grow balances 
and diversify 
towards retail
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+60%

More balanced: plan to absorb and reduce IRB impacts

1 RWA divided by net receivables | 

• Approach: more conservative modelling for unutilised 
credit lines and to reflect unexpected losses in line with 
2009 Global Financial Crisis

• RWA impact: c.£16bn increase in H224 across 
c.85% of portfolio

• US-based card issuers: increases in credit and 
operational risk expected in 2025 under proposed 
Basel 3.1 rules in the US

Our response

• Management of credit lines and business 
models based on new IRB requirements

• Execute selective risk transfers

100%
c.160% c.140%

2023 2023 IRB 2023 Basel 3.1
(US rules)

Impact
RWA Density (pre-mitigating actions)1

As a result of these actions RWA density in 
2026 expected to be c.145%, more in line 

with US Basel 3.1 impacts
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Barclays Investor UpdateToday’s financials and 2026 targets

1 All metrics shown on IFRS basis | 2 LLR calculated as Impairment charge / Average Gross Loans and Advances. Gross Loans and Advances in addition to ENR includes Loans and Advances to banks, Debt securities, recovery book, and accrued interest. For 2023 Gross 
Loans and Advances for USCB was £28bn |

Key Metrics1

RWA (£bn)

Loan Loss Rate (bps)2

RoTE

2021 2022 2023

17% 13% 4%

7.6% 9.7% 10.9%

22 29 32

116 237 514

17.1 23.9 24.8

End Net Receivables ($bn)

Net interest margin

Cost: Income ratio (%) 60% 58% 51%

2026 Targets

c.£45bn
incl. c.£16bn IRB impact in H224

c.400bps

In line with Group 

c.$40bn (c.£31bn)2

>12%

Mid-40s %



Disclaimer
Important Notice
The terms Barclays or Group refer to Barclays PLC together with its subsidiaries. The information, statements and opinions contained in this presentation do not constitute a public offer under any applicable legislation, an offer to sell or solicitation of any offer to buy any 
securities or financial instruments, or any advice or recommendation with respect to such securities or other financial instruments.
Information relating to:
• regulatory capital, leverage, liquidity and resolution is based on Barclays' interpretation of applicable rules and regulations as currently in force and implemented in the UK, including, but not limited to, CRD IV (as amended by CRD V applicable as at the reporting date) 

and CRR (as amended by CRR II applicable as at the reporting date) texts and any applicable delegated acts, implementing acts or technical standards and as such rules and regulations form part of domestic law by virtue of the European Union (Withdrawal) Act 2018,
as amended. All such regulatory requirements are subject to change and disclosures made by the Group will be subject to any resulting changes as at the applicable reporting date;

• MREL is based on Barclays' understanding of the Bank of England's policy statement on "The Bank of England's approach to setting a minimum requirement for own funds and eligible liabilities (MREL)" published in December 2021, updating the Bank of England's June 
2018 policy statement, and its MREL requirements communicated to Barclays by the Bank of England. Binding future MREL requirements remain subject to change including at the conclusion of the transitional period, as determined by the Bank of England, taking
into `flight path, end-state capital evolution and expectations and MREL build are based on certain assumptions applicable at the date of publication only which cannot be assured and are subject to change.

Non-IFRS performance measures
Barclays’ management believes that the non-IFRS performance measures included in this presentation provide valuable information to the readers of the financial statements as they enable the reader to identify a more consistent basis for comparing the businesses’ 
performance between financial periods and provide more detail concerning the elements of performance which the managers of these businesses are most directly able to influence or are relevant for an assessment of the Group. They also reflect an important aspect 
of the way in which operating targets are defined and performance is monitored by Barclays’ management. However, any non-IFRS performance measures in this presentation are not a substitute for IFRS measures and readers should consider the IFRS measures as 
well. Refer to the appendix of the Barclays PLC Results Announcement for financial year ended 31 December 2023, which is available at Barclays.com, for further information and calculations of non-IFRS performance measures included throughout this presentation, 
and the most directly comparable IFRS measures.

Forward-looking statements
This document contains certain forward-looking statements within the meaning of Section 21E of the US Securities Exchange Act of 1934, as amended, and Section 27A of the US Securities Act of 1933, as amended, with respect to the Group. Barclays cautions readers 
that no forward-looking statement is a guarantee of future performance and that actual results or other financial condition or performance measures could differ materially from those contained in the forward-looking statements. Forward-looking statements can be 
identified by the fact that they do not relate only to historical or current facts. Forward-looking statements sometimes use words such as ‘may’, ‘will’, ‘seek’, ‘continue’, ‘aim’, ‘anticipate’, ‘target’, ‘projected’, ‘expect’, ‘estimate’, ‘intend’, ‘plan’, ‘goal’, ‘believe’, ‘achieve’ or 
other words of similar meaning. Forward-looking statements can be made in writing but also may be made verbally by directors, officers and employees of the Group (including during management presentations) in connection with this document. Examples of forward-
looking statements include, among others, statements or guidance regarding or relating to the Group’s future financial position, business strategy, income levels, costs, assets and liabilities, impairment charges, provisions, capital, leverage and other regulatory ratios, 
capital distributions (including policy on dividends and share buybacks), return on tangible equity, projected levels of growth in banking and financial markets, industry trends, any commitments and targets (including environmental, social and governance (ESG) 
commitments and targets), plans and objectives for future operations and other statements that are not historical or current facts. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances. 
Forward-looking statements speak only as at the date on which they are made. Forward-looking statements may be affected by a number of factors, including, without limitation: changes in legislation, regulations, governmental and regulatory policies, expectations and 
actions, voluntary codes of practices and the interpretation thereof, changes in IFRS and other accounting standards, including practices with regard to the interpretation and application thereof and emerging and developing ESG reporting standards; the outcome of 
current and future legal proceedings and regulatory investigations; the Group’s ability along with governments and other stakeholders to measure, manage and mitigate the impacts of climate change effectively; environmental, social and geopolitical risks and incidents, 
pandemics and similar events beyond the Group’s control; the impact of competition in the banking and financial services industry; capital, liquidity, leverage and other regulatory rules and requirements applicable to past, current and future periods; UK, US, Eurozone and 
global macroeconomic and business conditions, including inflation; volatility in credit and capital markets; market related risks such as changes in interest rates and foreign exchange rates; reforms to benchmark interest rates and indices; higher or lower asset valuations; 
changes in credit ratings of any entity within the Group or any securities issued by it; changes in counterparty risk; changes in consumer behaviour; the direct and indirect consequences of the conflicts in Ukraine and the Middle East on European and global 
macroeconomic conditions, political stability and financial markets; political elections; developments in the UK’s relationship with the European Union (EU); the risk of cyberattacks, information or security breaches or technology failures or other operational disruptions 
and any subsequent impacts on the Group’s reputation, business or operations; the Group’s ability to access funding; and the success of acquisitions, disposals and other strategic transactions. A number of these factors are beyond the Group’s control. As a result, the 
Group’s actual financial position, results, financial and non-financial metrics or performance measures or its ability to meet commitments and targets may differ materially from the statements or guidance set forth in the Group’s forward-looking statements. In setting 
its targets and outlook for the period 2024-2026, Barclays has made certain assumptions about the macro-economic environment, including, without limitation, inflation, interest and unemployment rates, the different markets and competitive conditions in which 
Barclays operates, and its ability to grow certain businesses and achieve costs savings and other structural actions. Additional risks and factors which may impact Barclays Bank Group’s future financial condition and performance are identified in Barclays PLC’s filings with 
the US Securities and Exchange Commission (“SEC”) (including, without limitation, Barclays PLC’s Annual Report on Form 20-F for the financial year ended 31 December 2023), which are available on the SEC’s website at www.sec.gov.

Subject to Barclays Bank PLC's obligations under the applicable laws and regulations of any relevant jurisdiction, (including, without limitation, the UK and the US), in relation to disclosure and ongoing information, we undertake no obligation to update publicly or revise any 
forward-looking statements, whether as a result of new information, future events or otherwise.

http://www.sec.gov/
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