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Key Rating Drivers
Diversified Banking Group: Barclays plc’s (Barclays) ratings reflect the group’s strong 
franchises in UK retail banking, UK and US credit cards and in corporate & investment banking 
(CIB), which have increasingly allowed the group to benefit from earnings diversification by 
product and geography. The ratings also factor in the group’s sizeable trading and capital-
market businesses, which can result in earnings volatility. Barclays’ ratings are underpinned by 
solid capitalisation and a strong funding and liquidity profile.

Two Main Opcos: The Viability Ratings (VRs) of Barclays’ two main operating banks, Barclays 
Bank plc (BBplc) and Barclays Bank UK PLC (BBUK), reflect their standalone credit profiles, 
which include the benefit of ordinary support from the group. BBUK is a domestically focused 
retail and SME bank and has solid asset quality and stable funding dominated by granular 
deposits. BBplc is the larger bank by balance-sheet size and houses the CIB and the international 
cards and payments businesses.

Opco IDR Uplift: The Long-Term Issuer Default Ratings (IDRs) of BBplc and BBUK are one 
notch above their respective VRs, and one notch above the holdco’s IDR. This is because of 
sufficiently large buffers of junior debt, which can protect both banks’ external senior 
unsecured creditors from default in the event of failure.

Holdco VR Equalised with Opcos’: Barclays’ VR is equalised with that of its main operating 
companies. This reflects moderate Fitch Ratings-calculated common equity double leverage 
(108% at end-2021) and the agency’s expectation that liquidity at the holding company will 
continue to be managed prudently.

Sound Asset Quality: Barclays’ asset quality metrics have held up well so far, with an end-1H22 
impaired (Stage 3) loan ratio of 2.1% (end-2021: 2.2%). The substantially weakened outlook for 
the domestic and world economies has increased downside risk to asset quality, and we expect 
asset quality to deteriorate over the next two years. 

However, the group’s conservative underwriting standards in domestic mortgages and 
corporate lending, including the routine use of risk transfer deals, should mitigate any losses, 
and we expect the gross impaired loans ratio to not exceed 3% by end-2023.

Underlying Business Sound Profitability: Barclays generates sound profitability, benefiting 
from strong revenue in its CIB and growth in its retail, consumer and payments businesses. In 
1H22 profitability was hit by litigation and conduct costs relating to the over-issuance of 
securities under Barclays’ US shelf. However, even with these costs Barclays was able to 
generate a solid operating profit at 2.2% of risk-weighted assets (RWAs) in 1H22.

Adequate Capital Buffers: Barclays’ end-1H22 common equity Tier 1 (CET1) ratio of 13.6% 
(13.4% excluding the IFRS 9 transitional relief) is comparable with that of global trading and 
universal bank peers. We expect organic capital generation to remain strong and sufficient for 
the CET1 ratio to remain within the bank’s 13%-14% target, even in a more challenging 
operating environment. 

Strong Liquidity: Barclays’ funding profile is stable and diversified, underpinned by a strong UK 
retail franchise to fund retail assets and good market access to fund wholesale operations. 
Liquidity is conservatively managed, with a liquidity coverage ratio (LCR) of 156% at end-1H22.
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Rating Sensitivities
Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade

Barclays’ ratings are primarily sensitive to sharp deterioration in asset quality, particularly if this occurs in 
combination with weakened internal capital generation that results in capital erosion. Barclays’ ratings would likely 
be downgraded if its gross impaired loan ratio exceeded 3% for a sustained period of time and if the group’s CET1 ratio 
(excluding IFRS 9 transitional relief) fell below 13% without a clear path to restoring its level swiftly. The ratings would 
also come under pressure if profitability weakened and we no longer expected the group to generate operating 
profit/RWAs above 1.5% on a sustained basis.

The ratings could also be downgraded if the group increased its risk appetite to strengthen profitability, particularly 
if this occurred during a period of weaker economic prospects in the main economies the group operates in. This could 
be indicated by a significant increase in RWAs allocated to investment banking activities or towards higher-risk credit 
exposures. A weaker operating environment would also put pressure on Barclays’ ratings if it indicated that the bank 
will face greater challenges to maintain sound asset quality.

BBUK’s and BBplc’s VRs would come under pressure if their financial profiles weakened and we believed that ordinary 
support from the group was not available to offset these weaknesses. BBUK’s ratings could withstand a one-notch 
downgrade of Barclays’ ratings provided that BBUK’s financial profile at that point was significantly stronger than that 
of the rest of the group.

The one-notch uplift applied to the IDRs of BBplc and BBUK are also sensitive to Barclays’ maintenance of a clear and 
credible role as the resolution entity for the group.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

An upgrade of Barclays’ ratings would require evidence that the group is able to generate strong operating 
profitability in a weakened operating environment. Maintaining operating profit/RWAs comfortably above 1.5% 
during an economic downturn, and demonstrating earnings stability, could result in upwards pressure on ratings if the 
bank maintained healthy asset quality and strong capital ratios at the upper end of its 13%-14% CET 1 target range.

BBUK’s and BBplc’s VRs are closely correlated to Barclays’ VR. They could be upgraded if Barclays’ financial profile 
strengthened materially.

Other Debt and Issuer Ratings

Debt Rating Classes

Rating 
level

Barclays 
plc

Barclays Bank 
UK PLC

Barclays Bank 
plc

Barclays Capital 
Inc.

Senior unsecured A/F1 A+/F1 A+/F1 F1

Senior secured (GCMTN) n.a. n.a. A+/F1 n.a.

Tier 2 subordinated debt BBB+ n.a. BBB+ n.a.

Legacy upper Tier 2 debt n.a. n.a. BBB n.a.

Additional Tier 1 notes, preference shares BBB- n.a. BBB- n.a.

Source: Fitch Ratings

Senior Debt Ratings: Senior unsecured debt is rated in line with the issuing entities’ IDRs. The debt ratings on BBplc’s 
global collateralised medium-term note (GCMTN) programme and notes are at the same level as that of BBplc’s senior 
unsecured debt. This is because the terms of the notes do not allow for a one-notch uplift of the ratings.

Subordinated Debt: Barclays’ and BBplc’s Tier 2 debt is rated two notches below their VRs for loss severity, reflecting 
poor recovery prospects. BBplc’s legacy upper Tier 2 instruments are rated lower, at three notches below the VR, due 
to incremental non-performance risk in addition to poor recovery prospects.

Additional Tier 1 Instruments: Additional Tier 1 (AT1) instruments and preference shares with no constraints on 
coupon omission are rated four notches below the relevant VRs. The issues are notched down twice for loss severity, 
reflecting their deep subordination and poor recoveries as the instruments can be converted into equity or written 
down well ahead of resolution. In addition, they are notched down twice for high non-performance risk due to fully 
discretionary coupon omission. The rating of these instruments is supported by our expectation that the group will 
maintain at least a 100bp capital buffer over coupon omission triggers.
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Issuer Ratings

Rating 
level

Barclays 
plc

Barclays Bank 
UK PLC

Barclays Bank 
plc

Barclays Bank 
Ireland Plc

Barclays 
Capital Inc.

Long-Term IDR/Outlook A/Stable A+/Stable A+/Stable A+/Stable A+/Stable

Short-Term IDR F1 F1 F1 F1 F1

Viability Rating a a a n.a. n.a.

Shareholder Support Rating (SSR) n.a. a n.a, a+ a+

Government Support Rating (GSR) nsa n.a. ns n.a. n.a.

Derivative Counterparty Rating n.a. A+(dcr) A+(dcr) A+(dcr) A+(dcr)

a ns = ‘no support’
Source: Fitch Ratings   

The Viability Ratings (VRs) of Barclays’ two main operating banks, Barclays Bank plc (BBplc) and Barclays Bank UK 
PLC (BBUK), reflect their standalone credit profiles, which include the benefit of ordinary support from the group. 
BBUK operates a domestically focused retail and SME banking business model, and has solid asset quality and stable 
funding dominated by granular deposits. BBplc is the larger operating bank by balance-sheet size and houses the CIB 
and the international cards and payments businesses. 

The Long-Term Issuer Default Ratings (IDRs) and senior debt ratings of BBplc and BBUK are rated one notch above 
their respective VRs, and one notch above the holdco’s IDR. This is because of sufficiently large buffers of junior debt, 
which can protect both banks’ external senior unsecured creditors from default in the event of failure. 

BBUK’s SSR of ‘a’ reflects our view of an extremely high probability of institutional support being made available from 
Barclays, and indirectly from BBplc if needed, given the ring-fenced bank’s strategic role in the group and reputational 
considerations. Despite its size we believe that support would be manageable. 

The SSRs and the Long- and Short-Term IDRs of Barclays Bank Ireland Plc (BBI) and Barclays Capital Inc. (BCI) are 
equalised with those of their intermediate parent, BBplc’s, which reflects our view of an extremely high likelihood that 
the subsidiaries would be supported if needed. Their Long-Term IDRs are equalised with BBplc’s IDR rather than its 
VR because we expect sufficient internal loss-absorbing buffers to protect the subsidiaries’ senior creditors if the 
group fails. 

Fitch views the businesses conducted by BCI and BBI as core to the group and in particular to CIB’s client relationships 
and strategy, which provides a strong incentive for BBplc to support them. BBI and BCI are highly integrated with 
BBplc in management, governance and common group risk policies. Regulatory requirements mean that capital and 
liquidity are not fully fungible, but balance sheet and funding integration is significant.

The Derivative Counterparty Ratings (DCRs) of BBUK and BBplc are at the same level as their Long-Term IDRs 
because derivative counterparties in the UK have no definitive preferential status over other senior obligations in a 
resolution. The DCRs for BBI and BCI are also equalised with their respective issuers’ Long-Term IDRs.
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Ratings Navigator

The Key Rating Driver (KRD) weightings used to determine the implied VR are shown as percentages at the top. In cases where the implied VR is adjusted upwards or downwards 
to arrive at the VR, the KRD associated with the adjustment reason is highlighted in red. The shaded areas indicate the benchmark-implied scores for each KRD.

*Since our latest review of Barclays, the outlook on the ‘aa-’ operating environment score for domestic UK banks has been revised to 
negative from stable in line with the UK sovereign rating outlook. 

 

VR - Adjustments to Key Rating Drivers
The ‘aa-’ Operating Environment scores of Barclays is in line with the ‘aa’ category implied score. The UK sovereign 
rating was identified as a relevant negative factor in the assessment.

The ‘a’ Funding & Liquidity score of Barclays is below the ‘aa’ category implied score due to the following adjustment 
reason: historical and future metrics (negative).
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Company Summary and Key Qualitative Factors

Business Profile

Diversified Business Profile with Large Investment Banking Segment 
Barclays’ business profile benefits from a diversified business model across consumer, corporate and investment 
banking activities, and from good geographic diversification with a focus on the UK and the US. 

Barclays’ large CIB segment has historically been biased towards debt sales and trading and capital markets activities, 
but earnings from equities sales and trading have increased and amounted to about 45% of 2021 sales and trading 
revenue. The performance of the CIB segment has improved materially since 2020, helped by market volatility and 
central bank support, which have driven periods of record trading revenues and investment banking fees. Despite this 
improvement, we expect earnings from CIB activities to be inherently more volatile.

The group typically ranks ahead of European peers in CIB activities and in key segments, including in debt capital 
markets. Retrenchment of some European peers has also supported Barclays market share, and the investment 
banking franchise is diversified and - despite its skew towards debt capital markets - is not reliant on a single product 
line or region, supporting performance in the division. 

UK ring-fenced activities are housed in BBUK, which is one of the large UK domestic banks, with strong market shares 
across mortgages, current accounts, small business lending, credit cards, payments and merchant acquiring. 

The international credit card business held in the Consumer, Cards & Payments (CC&P) segment in BBplc is 
concentrated in the US. The group is also one of the leading payments providers in the UK, and targets further 
payments growth focused on businesses in the UK and Europe.

Strategy Focused on Diversified Income Streams 

Barclays’ strategy has focused on strengthening the group’s returns, where the bank has managed disruption from the 
pandemic well. The bank’s medium-term targets include a return on tangible equity of above 10% (1H22: 10.1%), a 
cost-income ratio of below 60% (1H22: 69%), and a CET1 ratio of 13%–14% (end-1H22: 13.6%). We expect these 
profitability targets to be achievable in the short-to-medium term if market conditions for CIB earnings remain 
supportive, but the bank has no record yet of longer-term earnings stability through economic cycles.

The group has a good record in controlling credit risk, which has been evidenced by limited defaults in recent years. 
The group also has a good record of managing regulatory ratios through periods of weak and volatile earnings. 
Operating income has held up well so far, helped by strong CIB revenue in 2021 and 2022, strong UK mortgage growth 
and net impairment releases as asset quality stayed resilient, but we expect business growth to slow down materially 
given the materially weakened outlook for the world economy. Recent litigation and conduct costs will act as a drag 
on profitability but are not at a level that we expect to materially affect the group’s profitability outlook.

Risk Profile

Moderate Appetite for Credit Risk; Material Trading Activities Give Rise to Market Risk Exposures
Despite the group’s material CIB activities, we view Barclays’ risk appetite as moderate, supported by overall 
conservative underwriting standards and risk limits, robust and centralised risk controls, and modest growth rates. 
Risk appetite benefits from pre-pandemic de-risking in the corporate and unsecured retail books, the use of risk 
transfers to mitigate the risk of losses from higher-risk exposures, and relatively low retail mortgage book loan-to-
values (LTVs). This should support through-the-cycle loan performance. 
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Traded market risk arises from the group’s CIB activities and is material, although well managed. The maximum 
management value at risk (95%, one day) of GBP36 million in 2021 (2020: GBP57 million) places Barclays among 
peers with more substantial market-risk exposure. Non-traded interest-rate risk is generated by personal banking 
and commercial banking, credit cards and treasury. Exposure to interest rate risk is mitigated by hedging activity.
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Financial Profile
Asset Quality

Barclays’ asset quality metrics have continued to remain strong, with an end-1H22 impaired (Stage 3) loan ratio of 
2.1% (end-2021: 2.2%). Barclays booked loan impairment charges of GBP200 million in 2Q22 (20bp of loans), an 
increase from the previous quarter but still significantly below pre-pandemic levels, which Barclays expects to 
continue over the coming quarters. We expect credit losses to increase as the UK enters a recession, but we expect 
the gross impaired loan ratio to remain below 3% by 2023 in the absence of a material shock to borrower affordability, 
which could arise from interest rates rising well beyond 5% for a sustained period.

The bank continues to hold material expected credit losses (ECLs) from post-model adjustments, which at end-1H22 
amounted to GBP1.3 billion, equal to about 20% of total ECLs. These provide a buffer in an environment with a 
substantially weakened economic outlook. Overall coverage of gross loans by loan loss allowances was a reasonable 
1.6% at end-1H22 (1.8% end-2021).

Earnings and Profitability

Normalising loan impairment charges after releases in 2021 and higher litigation and conduct (L&C) charges were the 
main drivers for a 25% yoy decline in Barclays operating profit (2.2% in 1H22), but the underlying performance of the 
bank’s business has remained sound. Operating income grew strongly in 1H22 (+17% yoy) and was supported by 
higher net interest income, increased income in US cards, global markets and corporate banking. Rising rates will 
support structural hedge income of which two thirds is expected to benefit BBUK.

In US cards, volumes increased strongly in 1H22 reflecting a recovery in post pandemic spending and card 
acquisitions. The performance of the CIB was affected by L&C charges related to the over-issuance of securities, 
which resulted in a 23% yoy decline in statutory pre-tax profit for the division in 1H22. However, CIB income in 1H22 
benefited from the strong performance in global markets, where income grew 48% yoy (+51% FICC and +44% 
Equities), mitigating weaker performance in investment banking fees (minus 31% yoy) from weaker equity and debt 
capital market volumes.

Despite resilient operating income, we expect profitability to decline in 2022 and 2023 as rising loan impairment 
charges will erode some of the profitability gains, but we expect Barclays’ operating profit/RWAs ratio to remain 
above 1.5% by 2023.
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Capital and Leverage

Barclays’ CET1 ratio declined to 13.6% at end-1H22 (end-2021: 15.1%), mainly due to regulatory changes from 
1 January 2022 (around 80bp), share buybacks (around 31bp), over-issuance of securities (37bp) and RWAs growth 
(44bp). Attributable profit in 1H22 generated 94bp of CET1 capital. Barclays’ continues to target a 13%–14% CET1 
ratio, and we expect the bank to operate within this range over the next two years. The UK countercyclical buffer is 
set to reach 1% in 4Q22, rising to 2% in 3Q23, which Barclays expects will add around 0.5% to its consolidated 
minimum CET1 requirements in 4Q22, leading to a maximum distributable amount (MDA) hurdle of around 11.4% at 
end-2022 (currently 10.9%). 

Barclays’ total capital ratio was 19.9% at end-1H22 against a total requirement of 16.2%. Its end-1H22 UK leverage 
ratio was 5.1% (4.1% leverage ratio including Central Bank claims), comparable to European Global Trading and 
Universal Banks but lower than at most large non-European peers.

Funding and Liquidity

Barclays’ funding profile is well-matched and diversified, benefitting from a strong UK retail deposit franchise in the 
ring-fenced bank, and good wholesale funding access. The group’s end-1H22 loans/deposits ratio of 64% was 
unusually strong due to crisis-driven deposit inflows outpacing loan growth, which has continued in 1H22. Customer 
deposits made up about half of funding, and their stability and low price-sensitivity benefits from the bank’s strong 
retail and corporate franchise. The pass-through ratio from interest rate rises has been low so far, but we expect banks 
to increasingly pass on higher interest rates to depositors as rates rise further. 

Overall reliance on wholesale funding is significant and the group is an active issuer of debt, including holding company 
debt that qualifies for Minimum Requirement for Own Funds and Eligible Liabilities (MREL), of which the group 
expects to issue around GBP9 billion in 2022 (around GBP3.5 billion issued as at 1H22). At end-1H22, the group had 
holding-company MREL instruments equivalent to 30.9% of RWAs, which is above its end-1H22 requirements of 
28.5%.

About Fitch Forecasts: The forecasts in the charts in this section reflect Fitch’s forward view on the bank’s core 
financial metrics under Fitch’s Bank Rating Criteria. They are based on a combination of Fitch’s macro-economic 
forecasts, outlook at the sector level and company-specific considerations. As a result, Fitch’s forecasts may materially 
differ from the guidance provided by the rated entity to the market.
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To the extent Fitch is aware of material non-public information with respect to future events such as planned 
recapitalisations or merger and acquisition activity, Fitch will not reflect these non-public future events in its 
published forecasts. However, where relevant, such information is considered by Fitch as part of the rating process.

Black dashed lines represent indicative quantitative ranges and implied scores for Fitch’s core financial metrics for 
banks operating in the environments that Fitch scores in the ‘aa’ category. Light-blue columns represent Fitch’s 
forecasts. The peer average includes HSBC Holdings plc (VR: a+), Credit Suisse Group AG (bbb), UBS Group AG (a+), 
BNP Paribas S.A. (a+), Societe Generale S.A. (a-), Deutsche Bank AG (bbb+).
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Financials
Financial Statements

Summary Financials and Key Ratios
30 Jun 22 31 Dec 21 31 Dec 20 31 Dec 19

6 months - interim 6 months - interim Year end Year end Year end

(USDm) (GBPm) (GBPm) (GBPm) (GBPm)

Reviewed - 
unqualified

Reviewed - 
unqualified

Audited - 
unqualified

Audited - 
unqualified

Audited - 
unqualified

Summary income statement

Net interest and dividend income 5,768 4,763.0 8,093.0 8,159.0 9,483.0

Net fees and commissions 4,146 3,424.0 7,674.0 6,571.0 6,760.0

Other operating income 6,071 5,014.0 6,433.0 7,042.0 5,450.0

Total operating income 15,985 13,201.0 22,200.0 21,772.0 21,693.0

Operating costs 11,052 9,127.0 14,439.0 13,886.0 15,434.0

Pre-impairment operating profit 4,933 4,074.0 7,761.0 7,886.0 6,259.0

Loan and other impairment charges 413 341.0 -653.0 4,838.0 1,912.0

Operating profit 4,520 3,733.0 8,414.0 3,048.0 4,347.0

Other non-operating items (net) n.a. n.a. n.a. 17.0 10.0

Tax 997 823.0 1,188.0 604.0 1,003.0

Net income 3,524 2,910.0 7,226.0 2,461.0 3,354.0

Other comprehensive income -1,125 -929.0 -2,218.0 -395.0 -561.0

Fitch comprehensive income 2,399 1,981.0 5,008.0 2,066.0 2,793.0

Summary balance sheet

Assets

Gross loans 414,998 342,718.0 325,664.0 318,262.0 318,047.0

- Of which impaired 8,817 7,281.0 7,235.0 8,997.0 7,923.0

Loan loss allowances 6,658 5,498.0 5,742.0 8,335.0 6,308.0

Net loans 408,341 337,220.0 319,922.0 309,927.0 311,739.0

Interbank 15,175 12,532.0 9,698.0 8,900.0 9,624.0

Derivatives 417,586 344,855.0 262,572.0 302,446.0 229,236.0

Other securities and earning assets 546,781 451,548.0 398,104.0 384,346.0 334,896.0

Total earning assets 1,387,882 1,146,155.0 990,296.0 1,005,619.0 885,495.0

Cash and due from banks 342,850 283,136.0 238,592.0 191,127.0 150,258.0

Other assets 193,671 159,939.0 155,397.0 152,768.0 104,476.0

Total assets 1,924,403 1,589,230.0 1,384,285.0 1,349,514.0 1,140,229.0

Liabilities

Customer deposits 652,409 538,779.0 501,614.0 463,693.0 400,385.0

Interbank and other short-term funding 151,916 125,457.0 243,477.0 230,594.0 183,992.0

Other long-term funding 382,540 315,913.0 164,918.0 142,266.0 143,781.0

Trading liabilities and derivatives 481,981 398,034.0 311,052.0 348,180.0 266,120.0

Total funding and derivatives 1,668,846 1,378,183.0 1,221,061.0 1,184,733.0 994,278.0

Other liabilities 170,073 140,451.0 92,658.0 97,591.0 79,988.0

Preference shares and hybrid capital 16,134 13,324.0 13,601.0 12,542.0 12,394.0

Total equity 69,351 57,272.0 56,965.0 54,648.0 53,569.0

Total liabilities and equity 1,924,403 1,589,230.0 1,384,285.0 1,349,514.0 1,140,229.0

Exchange rate USD1 = 
GBP0.82583

USD1 = 
GBP0.74438

USD1 = 
GBP0.745156

USD1 = 
GBP0.76211

Source: Fitch Ratings, Fitch Solutions, Barclays plc
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Key Ratios

Summary Financials and Key Ratios

30 Jun 22 31 Dec 21 31 Dec 20 31 Dec 19

Ratios (annualised as appropriate)

Profitability

Operating profit/risk-weighted assets 2.2 2.7 1.0 1.5

Net interest income/average earning assets 0.9 0.8 0.8 1.0

Non-interest expense/gross revenue 69.1 65.8 63.8 71.4

Net income/average equity 10.2 12.9 4.4 6.1

Asset quality

Impaired loans ratio 2.1 2.2 2.8 2.5

Growth in gross loans 5.2 2.3 0.1 0.4

Loan loss allowances/impaired loans 75.5 79.4 92.6 79.6

Loan impairment charges/average gross loans 0.2 0.0 1.2 0.6

Capitalisation

Common equity Tier 1 ratio 13.6 15.1 15.1 13.8

Fully loaded common equity Tier 1 ratio 13.4 14.7 14.3 13.5

Tangible common equity/tangible assets 3.0 3.5 3.4 4.0

Basel leverage ratio 4.1 4.3 4.4 4.5

Net impaired loans/common equity Tier 1 3.8 3.1 1.4 4.0

Funding and liquidity

Gross loans/customer deposits 63.6 64.9 68.6 79.4

Liquidity coverage ratio 156.0 168.0 162.0 160.0

Customer deposits/total non-equity funding 50.4 51.3 51.7 51.5

Net stable funding ratio n.a. n.a. n.a. n.a.

Source: Fitch Ratings, Fitch Solutions, Barclays plc
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Support Assessment

The colours indicate the weighting of each KRD in the assessment.

 Higher influence     Moderate influence     Lower influence

Barclays’ and BBplc’s GSR of no support (ns) reflects Fitch’s view that senior creditors of the bank and the holding 
company cannot rely on extraordinary support from the sovereign in the event that Barclays or BBplc become non-
viable. In our opinion, the UK has implemented legislation and regulations to provide a framework that is likely to 
require senior creditors to participate in losses for resolving even large banking groups. BBplc’s GSR is based on 
government support because we believe that its role as the non-ring-fenced bank and its size mean that institutional 
support from Barclays, and indirectly from BBUK, is unlikely.

Commercial Banks: Government Support

Government ability to support D-SIBs

Sovereign Rating

Size of banking system

Structure of banking system

Sovereign financial flexibility (for rating level)

Government propensity to support D-SIBs

Resolution legislation

Support stance

Government propensity to support bank

Systemic importance

Liability structure

Ownership

Negative

Positive

Negative

AA-/ Stable

Negative

Negative

A or A-

ns

nsGovernment Support Rating

Neutral

Typical D-SIB GSR for sovereign's rating level 
(assuming high propensity)

Neutral

Neutral

Actual jurisdiction D-SIB GSR
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Environmental, Social and Governance Considerations

The highest level of ESG credit relevance, if present, is a score of ‘3’. This means ESG issues are credit neutral or have 
only a minimal credit impact on the entities, either due to their nature or to the way in which they are being managed 
by the entities. For more information on Fitch’s ESG Relevance Scores, visit www.fitchratings.com/esg.

http://www.fitchratings.com/esg
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The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a related 
third party. Any exceptions follow below.
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