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Liquidnet Overview
Leading Global Electronic Trading Network

e Transaction is highly complementary to TP ICAP & will accelerate delivery of
our strategy & boost our growth trajectory
e Trusted brand and partner to the buy-side for ~20 years
— Buy-side clients collectively manage ~$33tn' equity & fixed income assets
— Integrated client end-to-end workflow via desktop applications, FIX,
OMS/EMS?
e Complementary business segments

— Equities: Focused on dark trading, providing execution solutions, workflows
and liquidity sourcing techniques. 1,000 buy-side clients' across 45 markets

— Fixed Income: Trading solution offering access to buy-side corporate bond
liquidity pool, with focus on large C2C trades. 500 buy-side clients’ globally

— Investment Analytics: Solutions allowing investors to analyse, filter &
organize data via Al / Machine Learning / Natural Language Processing

e Three post-transaction focus opportunities:

— D2C Credit; D2C Rates; Data & Analytics

AuM as of Sept. 30 2018 (excludes APAC); Buy-side clients as of Q2 2020, incl. asset managers, pension fund, hedge funds

An Order Management System ("OMS") is a software application used to manage order/trade flow between an asset manager and
trading venues. An OMS manages communications between portfolio managers and traders, as well as allocations and management
of positions. An Execution Management System ("EMS") focusses on order execution and is used by traders to provide seamless

access to multiple trading venues, and manage order execution incl. using algorithms. Over time, distinction between OMS and EMS
has blurred.

Regional split by equities revenue only
Liquidnet financials based on US GAAP. Adj. EBITDA (non-GAAP) excl. equity based compensation & other non-recurring expenses

Liquidnet's negotiation product allows clients to use the desktop application to negotiate trades on a 1-to-1 basis with other clients
Includes sell-side blocks, sell-side streaming and high-touch

Group Revenue Mix
by Region3 (2019)

= Americas

Group Revenue and

EBITDA*($m)
339
302

239 64

54 43 47

1 fan il

2015 2019 LTM Jun-20
Revenue H Reported EBITDA

EMEA = APAC H Adjusted EBITDA

Equities ($289m Revenue?)

= C2C Blocks®
= Algos

Product Mix by Segment (2019)

Fixed Income ($5m Revenue?)

3%
20%
D2C Blocks = USIG US HY
. = US EM EMEA IG
Other EMEA HY EMEA EM

= |nternal cross
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Liquidnet Equities
Leading Dark Execution Specialist

e Dark trading is a critical and stable portion of global market activity Liquidnet Market Share in Europe

— Key part of market activity in Europe 0% 3%

— Accounts for ~15% of market volume in US?

i . ore . - 15% 2%
¢ Initially established to facilitate block C2C dark trading, Liquidnet has evolved

into a sophisticated ecosystem through continuous innovation 0o o
— Global franchise with access across 45 markets
— Access to third party dark and lit venues 5% 0%
.o . . . . .l \) & > &) ) S Y S S Y Y N Q N
— Connectivity via desktop Uls, integration with most OMS/EMS platforms AN v\’q\ & OQ’U\ S & § 8 ch\ &

— Liquidnet's "blotter sync” technology is a key differentiator

. . . X X % of EU Dark Trading (LHS) % of Total EU Trading (RHS)
— Leading-edge Algo suite strongly positioned in a fast-growing segment

Source: CBOE

e Liquidnet has a strong, well-regarded brand & solid market positioning
— $79bn of average daily liquidity? Equities Revenues® ($m)

— Known for high average trade size

CAGR:T%  _ __o-=--TTTT >
— Average global execution size for negotiated blocks? of $1.5¢ |~ _----"77 324
— Liquidnet's average trade size is ~5x average of European dark venues® B 289 “
236
— Growing market shares in EMEA and APAC E—
e Future growth opportunities include:
— US market share growth (new management in place, new CRM strategy)
— Continued development of algo suite, including of algos that access both dark
and lit quuidity 2015 2019 LTM Jun-20
Other m Algos

1. Based on Rosenblatt Securities data as of 2019. 2. As of Q1 2020 3. Liquidnet’s negotiation product allows clients to use the
desktop application to negotiate trades on a one-to-one basis directly with other clients 4. Average of Jan-Feb 2020 5. Based on H1

2020 data from Liquidnet and BigXYT 6. Liquidnet financials based on US GAAP. Algos LTM revenues as of Mar-20 .
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Liquidnet Fixed Income
Extensive Global Network with Substantial Growth Potential

e Comparatively early stage business, launched in 2015

-

— US and European IG and High Yield launched Sep 2015
— Emerging Market bonds launched October 2018
— Building on credibility and connectivity established for equities

One of the largest pools of buy-side corporate liquidity, with high
average trade size

— Buy-side daily liquidity of $13bn" (total average daily liquidity of
$19bn)
— Trade size 5-10x higher than typical for other platforms

— Current Liquidnet protocols offer high degree of information
protection and particularly favour large execution sizes

— C2C dark, A2A dark (A2A launched February 2020)

Liquidnet’s connectivity and active user base place it amongst the
leading fixed income platform operators

— Connectivity with major OMS/EMS platforms, leveraging “blotter
sync” technology

— Network of ~500 buy-side clients?
— 47 of the 50 largest global corporate bond holders?

Already in-train growth plans will add to offering
— Algo portal
— Primary DCM workflow solutions

Average as of Q2 2020 4. As of March 2020
As of Q2 2020 5. Q12020 and Q2 2020 figures annualised
Measured as a percentage of survey responses

Trading Platforms Used, Split by Trading Protocol3

0% 20%

Bloomberg
MarketAxess

Tradeweb

UBS Bond Port
Tradeweb China BondConnect

Trumid

80%  100%

m RFQ

All-to-all
Bilateral liquidity
Click-to-trade

B Processed trades
B Streamed pricing

Source: The DESK, March 2020

Clients by Region*

®Americas Europe

Annualised Transaction
Volume and Revenues®

6.2 8.1
17
11
Q12020 Q2 2020
2Volume ($bn) x  Revenues ($m)
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Focus Opportunity #1: D2C Electronic Credit Trading
Leveraging TP ICAP’'s Network & Building on Liquidnet’s Capabilities

e Post-2008 regulation prompted behavioural changes that
meaningfully altered market structure

— Dealers provide much less “risk” liquidity than pre-crisis (too costly
to hold inventory), shifting to agency-like execution

— Search costs have increased for the buy-side

— Buy-side firms turning to electronic platforms for price discovery
and trade execution (efficiency, best execution obligations)

e Market structure continues to evolve
— D2C electronic volumes growing rapidly
— Non-bank liquidity providers becoming more important
— Blurring boundaries between D2D and D2C marketplaces

— Barrier to entry in D2C Credit is buy-side network and dealer
connectivity, not liquidity

e Opportunity for TP ICAP to improve Liquidnet’s dealer connectivity
and enhance/augment execution protocols

— TP ICAP has global, long-established and trusted dealer
relationships and connectivity in Credit

— TP ICAP Credit OTC Data & Analytics products may be deployed to
enhance efficiency of the ecosystem

US D2C Corporate Bond Trading
Volume (ADV, $bn)

35 B [nvestment Grade ® High Yield

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
YTD

30

Source: SIFMA

Corporate Bonds Electronic
Trading Volume (US Investment
Grade)

30%

19%

8%

2013 2018 2019

Source: SIFMA, Electronic Trading Market Structure Primer 2019
Note: Based on percentage of total trading volumes (notional
value of bonds traded)

Expected future providers of additional liquidity
Score by buy side survey participants, rated out of 5

Buy side investors 39
Non traditional 34
Dealers 3.1
Regulators 24
Issuers 2.3
0 1 2 3 4

Source: The DESK's Trading Intentions Survey 2020

D2C Competitive
Landscape

Bloomberg

X Market Axess

.g;}f.::fTradeweb
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Focus Opportunity #2: D2C Electronic Rates Trading

Leveraging Liquidnet's Platform and TP ICAP's Dealer Connectivity / Product Expertise

e Regulatory change has encouraged growth in OTC Rates derivatives,
compared with exchange-traded

— Central clearing has prompted market share gains for OTC vs
exchange-traded derivatives

— The D2C segment of the market is growing particularly rapidly
(much faster than inter-dealer)

— Best execution and efficiency continues to encourage more
electronic trading

e D2C electronic execution expected to continue to grow, particularly
in IRS segment

— D2C is a large and growing market
— Best execution (pre-trade, audit trail)
— Workflow efficiencies

— Barrier to entry in D2C Rates is buy-side network and dealer
connectivity, not liquidity

e Vision: Dealer connectivity (TP ICAP) + buy-side electronic network
(Liquidnet) to create powerful D2C competitor

— TP ICAP brings a large global Rates franchise to the Liquidnet
network

— TP ICAP’s majority-controlled iSwap platform connects 40+ banks
through APl and/or GUI

OTC Interest Rate Derivatives
Turnover, by Participant Group

(US$ Trn)
4 Il Non-financial counterparties |
Dealer-to-client trading
3 Bl Dealer-to-dealer trading
2 - - -

0IIIII.I

2001 2004 2007 2010 2013 2016 2019

Source: BIS

600

500

400

300

200

100

0

US Treasuries Average Daily Trading
Volume
(US$ bn)

2002 2004 2006 2008 2010 2012 2014 2016 2018 YTD
2020

Source: SIFMA

Rapid Increase in Electronification in
Rates Derivatives

60%
30%
Current Potential

Next 5 years

Source: Management estimates based on industry sources

D2C Competitive
Landscape*

Bloomberg

FTradeweb

* For D2C IRD trading
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Focus Opportunity #3: Enhanced Data & Analytics (D&A)

Leverage Complementary Capabilities with Cross-Selling Potential

o Accelerate D&A's buy-side penetration

— Sell TP ICAP’s data to ~500 fixed income' buy-side clients already on-
boarded on Liquidnet's platform

— Enhance TP ICAP’s objective of diversifying client base, accelerating
penetration of the buy-side

pratt Ie Automated investment research
e Leverage TP ICAP’s client base and global sales team to sell Liquidnet'’s provider using natural language
products and services Acquired in 2019 processing

— Provide Liquidnet with exposure to D&A's global sales team, Channel
Partners and clients

e Augments TP ICAP’s D&A expertise to develop new Information and
Knowledge products

— Enhance TP ICAP’'s D&A offering with Liquidnet's data science team, @ OTAS

Al and Machine Learning powered
.. . e ey . . . . TECHNOLOGIES .
specialised in artificial intelligence powered analytics (Liquidnet Acavired in 2017 structured data analytics platform
Investment Analytics) and Natural Language Generation capability 9
(Prattle)

— Accelerate D&A's organic revenue opportunities, including pre and trade
analytics, risk management and index creation

1. As of Q2 2020
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Liquidnet: Growth & P&.L Targets’

Medium Term Targets

e Key Model Drivers and Assumptions

— Equities
— Top-line growth in line with market volumes/pricing trends
— Low single-digit operating margin improvement

— Credit
— Build on existing infrastructure and client base / connectivity
— Add dealers and protocols
— Target Year 32 corporate bond trading® market share of 3-6%
— Reference competitors: Tradeweb, MarketAxess, Bloomberg

— Rates
— Technology/connectivity build in Years 1 and 2
— Revenue assumed from Year 32
— Reference competitors: Tradeweb, Bloomberg

e Investment Spend

— £25m - £30m incremental investment in the 12 — 24 months post
completion of acquisition, with the bulk focussed on D2C Rates build

— Spend will be in addition to continued investment in Liquidnet's Equities
business and TP ICAP’s standalone investment plan

e Adjusted EBITDA margin:
— Medium term target: c¢.35%

Revenue Target ($m): 3-year CAGR of c.17%?
600

400

200

2019a Year3°

® Equities ® Credit ®Rates & Investment Analytics

Credit Market Share Target!

10%
8%
5%

3%

0%
Year32 Year52

1. Please note that the term “target” used here, and elsewhere in this document, should not be construed as a profit or revenue forecast or estimate or profit or revenue guidance.
As previously announced, the Group intends to publish a prospectus in relation to its proposed acquisition of Liquidnet ("Prospectus”) in due course. Investors are advised not to rely on this presentation nor make any investment decisions in relation to the shares to be

issued in connection with the Prospectus except on the basis of the information contained therein

2. "Year 3" refers to the 3rd full year post-completion of the acquisition. "Year 5" refers to the 5th full year post completion of the acquisition

3. Including US and Europe investment grade, high yield, and emerging markets

TP ICAP Capital Markets Day | 1 December 2020 8



Disclaimer

This presentation has been prepared by TP ICAP plc (together with its subsidiaries, the "Group”) solely for informational purposes. No representation or warranty express or implied is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or any opinion contained herein. The information contained in this presentation should be considered in the context of
the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the presentation.

This presentation contains certain forward-looking statements. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”,
“anticipates”, “expects”, “intends”, “plans”, “may” or “will" or, in each case, their negative or other variations or comparable terminology or by their context. These forward-looking statements include all matters that
are not historical facts, and in particular those items indicated as targets, ambitions or expectations of future results. They appear in a number of places and include, but are not limited to, statements regarding the
Group's intentions, beliefs or current expectations concerning, amongst other things, results of operations, financial condition, liquidity, prospects, growth and strategies. By their nature, forward-looking statements
involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. A multitude of factors including, but not limited to, changes in demand, activity in
the financial markets, competition and technology or the regulatory environment, can cause actual events, performance or results to differ materially from any anticipated development. Forward-looking statements
are not guarantees of future performance and the actual results of operations, financial condition and liquidity, and the development of the industry in which the Group operates, may differ materially from those
made in or suggested by the forward-looking statements set out in this presentation. Past performance of the Group cannot be relied on as a guide to future performance. Forward-looking statements speak only
as at the date of this presentation and the Group expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation.

Nothing in this presentation should be considered to be a forecast of future profitability or financial position of the Group and none of the information in this presentation is or is intended to be a profit forecast,
dividend forecast or profit estimate.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third-party sources, which may or may not be publicly available. 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 the Group reasonably believes that each of these publications, studies and surveys has been prepared by a reputable party, the Group has not independently verified the data contained therein.
Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in the presentation. The information included in this presentation does not purport to be
comprehensive.

This presentation does not constitute, and should not be construed as, part of any offer or invitation for the sale or purchase of securities or any businesses or assets described in it and it is not intended to provide
the basis of any investment decision nor does it or is it intended to form the basis of any contract for acquisition of or investment in any member of the Group, financial promotion, or any offer or invitation in
relation to any acquisition of or investment in any member of the Group in any jurisdiction, nor does it purport to give legal, tax or financial advice. Nothing herein shall be taken as constituting the giving of
investment advice and this presentation is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to acquire any securities of the Group.
The recipient must make its own independent assessment and such investigations as it deems necessary. The information, statements and opinions contained in this presentation do not constitute a public offer
under any applicable legislation or an offer to sell or a solicitation of an offer to buy any securities.

This presentation and its contents may not be viewed by persons within the United States other than (i) by qualified institutional buyers within the meaning of Rule 144A under the U.S. Securities Act of 1933, as

amended (the "U.S. Securities Act”) or (ii) in "offshore transactions” within the meaning of Regulation S under the U.S. Securities Act. The distribution of this presentation in other jurisdictions may be restricted by
law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.
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