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Impact of the anticipated Jersey re-domiciliation
Capital Efficiencies

Overview
incorporating a new Group holding company in Jersey capital supervision regulations

— The re-domiciliation is expected to create a more capital efficient
corporate structure that is expected to provide greater financial
flexibility, stronger regional governance and greater competitiveness

Indicative timeline

Preparation of re-domiciliation circular and prospectus Notice period for Additional court filings and other legal and
for new TopCo — separate to Liquidnet acquisition General Meeting: ¢.3 administrative process for scheme of arrangement
I weeks post-prospectus I (c.4 weeks after General Meeting) I
Publish circular General Meeting date Scheme effective
and prospectus (Jan/Feb 2021) date (Q1 2021)
(Jan 2021)

Although a separate process, timing of the prospectus and General
Meeting will be largely aligned with the Liquidnet acquisition process
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TP ICAP Standalone Financial Targets'

Revenue and Operating Margin Targets

e Revenue Target Revenue Target
Revenue CAGR
— Medium term revenue CAGR target of c.3%, expected to be driven by our Overall c.3% CAGR target Target
double-digit growing business of D&A (c.11%) and I.S. (c.12%)  ”
B <2
— Stickiness of revenue from the subscription business of D&A expected to :DS&A c11%
reduce revenue growth risk 3%
E&C
e Underlying Operating Margin Target GB c1%
— 2023 target of ¢.17%, improving to c.20% over the medium term
. . . . . . S 2019 Medium term
— Margin expansion will not be linear given the higher initial target

investments
) ) Underlying Operating Margin Target

— Annualised £35m cost saving by end of 2021 0%
[ Revenue driven b

* Approximately half expected to improve 2021 contribution

B Contribution margin driven c17%

15.2%
2019 GB E&C D&A IS 2023 Medium

target term target
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. g 9

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
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TP ICAP Standalone Financial Targets

Underlying Net Income, Dividend and Cash Conversion

e Underlying Net Income
— Drivers of net income improvement over the medium term

+ Margin expansion, greater proportion of higher growth businesses,
operating leverage

+ Increased tax rates and interest costs

e Dividend Policy:
— One-off 50% reduction to the FY 2020 dividend

— c.2x underlying earnings dividend cover for FY 2021 which is expected to
grow in line with earnings

e Cash Conversion':

— 2023 target c.80%, improving from 61%

Underlying Net Income Growth Drivers

£189m
Improved margins
+ Tax rates + Greater proportion of
=== |nterest costs higher growth business
Operating leverage
2019
Cash Conversion'
c.80%
61%
2019 2023 target

1. Calculated as Reported free cash flow (2019: £115m) divided by Underlying earnings attributable to the equity holders of the parent (2019: £189m), where Reported free cash flow is Reported net cash flow from operating activities (2019:

£148m) minus capital expenditure (2019: £33m)

TP ICAP Capital Markets Day | 1 December 2020 4



TP ICAP Standalone Financial Targets

Investment and Costs

e Investment

— ¢.£100m of incremental strategic investment over the next 5 years expected
to drive future margins

— This is on top of the annual c.£140m - £160m technology investment
— ¢.60% invested in the first 2 years

— ¢.40% Opex, 60% Capex

e Costs

— Front office costs expected to reduce over time with a focus on improving
contribution margins

— Investment in technology going forward to continue improving margins

Expected Investment Profile (£m)

£158m Strategic Capex

Strategic Opex

BAU / mandatory investment

2019 2021e 2022e 2023e 2024e 2025e

% of Revenue

Operating margin 15.2%
Support costs 1210 !

Front office costs

2019 2023 target Medium
term target
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TP ICAP & Liquidnet Targets

Medium Term Targets

e Revenue Target:
— Medium term revenue CAGR target of 4%

— Liquidnet expected to contribute an additional c.1% revenue growth

e Underlying Operating Margin Target:
— 2023 target: c.18%
— Medium term target: c.23%

— Liquidnet contribution is expected to improve underlying operating margins
by c.3% over the medium term

e With the Liquidnet acquisition, a much larger proportion of TP ICAP’s
overall business is expected to comprise higher growth divisions over the
medium term

1. 2019 pro-forma including Liquidnet

Revenue Target

4% Revenue CAGR Target
Higher growth

Liquidnet
oI ! businesses

IS

D&A

E&C

GB

2019’ Medium term
target
Underlying Operating Margin Target c.23%

[0 Revenue driven Liquidnet
B Contribution margin driven c.18%

15.2% L

\

|

2019 GB E&C D&A IS 2023 Medium
target term target
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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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