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Average gross customer interest earning 
Balances (excluding Personal Loans) 1, 20

2,208 2,399 1,948 2,176 2,442

12%

2H24

0.2%

Asset yield

0.3%

Funding

(0.2%)

Liquidity

(1.0%)

Product mix 1H25

18.1%

17.4%

•

•

•

6%

Average customer deposits 21

68.7 73.3 72.7

1H24 2H24 1H25

(1%)

Interest expense (£m)

276.0 273.9 274.9

1H24 2H24 1H25

0%

Interest Income (£m)

23.2% 22.4% 21.8%

Asset yield (%)

4.9% 5.1% 4.9%

Cost of funds (%)

2,201

207.3

1H24

200.6

2H24

202.2

1H25

1%

Net Interest Income (£m)

18.9%
18.1%

17.4%

Net Interest Margin (%)



78
154

217

371

765

49

DEC24 Credit Cards

(32)

Vehicle 
Finance

Second 
Charge 

Mortgages

(49)

Personal 
Loans sale

1,355

733

0

JUN25

2,308

2,459

1,278

7%

Cards Vehicle Finance Second charge mortgages Loans

2,252

JUN24

2,252

SEP24

2,308

DEC24

2,313

MAR25

2,459

JUN25

6%

15%

55%

30%

2%

55%

33%

9%

Secured balances
£122m

•

•

•

•

•

•



108

200
111

DEC24

(49)

JUN25

2,459

Cards DAC 
& Other

7

Cards 
PCOA

2

2,416

2,570

VF DAC

(3)

VF PCOA

(2)

Interest 
earning 

balances

Personal 
Loans sale

2,308

6%

Gross customer interest earning balances Other gross receivables

VF
(£5m)

Cards
£9m

4%

96%

96% 249
223

230
288

182
161

1,825

JUN24

2,011

DEC24

2,180

JUN25

2,362 2,416
2,570

Stage 1 Stage 2 Stage 3

176
157

169

111

1,724

JUN24

1,917

81

DEC24

2,083

73

JUN25

2,010
2,155

2,325

8%
Gross Net

8%

9%

83%

4%
7%

89%

•

•

•

•

4%

12%

11%

77%

6%
9%

86%

6%

9%

85%

3%
7%

90%
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92.3

76.1
13.5 

2H24

(30.7)

Gross 
charge-offs

1.0

Recoveries IFRS9 modelled
impairment

/other

1H25

(18%)

Net charge-offs
(£29.7m)
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100 88

67

90

61

94 96

DEC24

5

Personal 
Loans sale

(26)

Originations

(52)

Net risk 
movement

Releases & 
Other

JUN25

262 245

(6%)

Stage 1 Stage 2 Stage 3 

36%

25%

39%36%

38%

26%



22.4

22.4 16.1
196.8

2H24 1H25Other

5.1

121.3

Discret-
ionary 
staff 
costs

5.3

Inflation

2.5

219.2

137.4

Growth

1.3

Compla-
ints

(6.3)

Transfor-
mation 
savings

2H24

(7.9)

115.0

Notable 
items

(81.8)

137.4

0%

Complaints (£m) Other operating costs (£m)

79.3%

99.8%

62.5%

Cost:income (%)

155
197

121

25

22

16

1H24 2H24 1H25

180

219

137

Complaints (£m) Other operating costs (£m)

•

•

•



11%
Customer

CMC

4.6 3.9 3.6

7.3 6.8 8.0

13.1
11.7

4.5

1H24 2H24 1H25

24.9
22.4

16.1

(28%)

Resource Remediation FOS

4.6
1.9

10.9

3.4

DEC24 JUN25

15.5

5.4

(65%)

13%

Credit Cards
Vehicle Finance

46%

Lending origination
Service

+20%

(10)%

(62)%

(FY24: 40%)

(68)%

(58)%

(FY24: 60%)

(FY24: 93%)

(FY24: 7%)

89%

(FY24: 11%)

(FY24: 89%)
87%

17,558 12,782 16,543

29,363
27,858

11,512

1H24 2H24 1H25

46,921
40,640

28,055

(31%)

1,717 1,706 1,167

15,738 15,232

6,026

1H24 2H24 1H25

17,455 16,938

7,193

(58%)

CMC Direct CMC Direct

1H24
(%)

2H24
(%)

1H25
(%)

CMC 13 7 10
Direct 35 30 33
Total 21 16 19

1H24
(%)

2H24
(%)

1H25
(%)

CMC 18 11 12
Direct 35 36 33
Total 21 12 14

(59)%

+29%
(60)%

(32)%

54%
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11%
17% 7%

6%

35% 47% 44%

36% 33% 30%

8% 8% 8%
0%

4%
JUN24

0%

5%
DEC24

1%

JUN25

•

•

•

•

•

>60% 50-59.9% 40-49.9% 30-39.9% <30% 0% products

38.2% 37.4%
35.5%

39.8% 39.5% 39.9%

Weighted average APR (%) Weighted average APR excl. 0% products (%)



21% 28% 24%

12%

25% 30%

50%

35% 33%

15% 12% 14%
2%

JUN24

0%

DEC24

0%

JUN25

>50% 40-49.9% 30-39.9% 20-29.9% <20%

•

•

•

•

•

29.5% 28.4% 29.1%

Weighted average APR (%)



20% 17%

67% 71%

13% 12%

DEC24 JUN25
>=85% >55% <=55%

•

•

•

•

•

70.1% 71.5%

Weighted average LTV (%)
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25

AP
R2

5

0.0
3.6
3.8
4.0
4.2

M
AY

25

4.4

JA
N2

4

4.6

FE
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4

4.8

M
AR

24

5.0

AP
R2

4

5.2

M
AY

24

5.4

D
EC

23

5.6

JU
N

24

5.8

JU
L2

4

AU
G

24

5.36%

4.41%

5.25%

5.25%

4.92%

5.59%

4.75%

5.52%

4.25%

4.93%

5.32%
5.10%

BoE base rate
2-yr swap rate

Cost of funds (excl. Tier 2)
Cost of funds (incl. Tier 2)

•

•

•

•

JU
N

25



0.6

0.4

13.4

DEC24 Statutory profit after 
tax impacting capital

Personal Loans 
sale

(1.1)

Credit Risk RWA Increase

(0.4)

Intangible spend

0.2

Other

5.1

JUN25

13.4

18.8
18.5

5.4

Tier 1 surplus Tier 1 requirement

•

•

•
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•
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