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Task Force on Climate-related Financial Disclosures

TP ICAP is committed to continued adoption of, and reporting consistently with, the recommendations of the Task Force on Climate-
related Financial Disclosures (‘TCFD’). In 2023, we completed a detailed qualitative, and quantitative, climate scenario analysis. Guidance
issued by the UK’s Department for Business, Energy, and Industrial Strategy (‘BEIS’), states that companies should update their analysis at
least every three years. Therefore, we will refresh our overall qualitative, and quantitative, climate scenario analysis in 2026.

This year, our assessment of the potential impact of climate-related risks and opportunities is based on the overall analysis we completed
in 2023, and a climate-related financial assessment we again conducted this year. Our climate-related financial assessment is based on the
quantitative model we developed in 2023. It employs a revenue-to-demand change ratio of 1:1 to test the impact of various climate scenarios
on arisk and opportunity basis related to the energy transition (see pages 61 and 62).

The analysis concludes that while climate change is relevant to TP ICAP, its impacts are not considered to be significant under the time
frames and climate scenarios used in the assessment. Our TCFD statement includes details on the approach and analysis used to evidence
the conclusion, but otherwise reports proportionately against the TCFD recommendations and recommended disclosures.

In compliance with the Financial Conduct Authority (‘FCA’) Listing Rule UKLR 6.6.6(8)(c) on climate-related disclosure, we believe the
information contained within this report to be consistent with the TCFD recommendations and recommended disclosures. Disclosure on
aspects of the Strategy and Metrics and Targets TCFD pillars are subject to a materiality assessment. The conclusion of our climate-related
financial assessment is that climate change is not financially material for our business. We have therefore not disclosed details on how
climate is considered in business decision-making and planning processes (Strategy C) nor disclosed performance against TCFD’s cross-
industry climate-related categories (Metrics and Targets A). All relevant information is included within this Annual Report.

Disclosure index

Recommendation Relevant information disclosed Disclosure location

Governance > Responsibility for climate change identification, 56 and 57
(a) Board oversight assessment, and management across the Group
b) Management’s role > Examples of discussions and decisions made relatin 56 and 57
9 9
to climate change
> Description of how climate features in business 56 and 57

processes as relevant, given the potential reputational
implications of climate change

Strategy > Overview of approach to climate scenario analysis 57 and 58
(a) Climate-related risks and opportunities > |dentified climate risks and opportunities 59 to 61
(b) The impact of climate-related risks and opportunities > Progress on climate transition planning and 62
(©) The resilience of the organisation’s strategy resilience response

> Resilience assessment of potential financial impact 62

across climate scenarios, including 1.5°C

Risk management > Process to identify, assess, and manage climate risks 59 and 63
(0) Identifying and assessing climate-related risks and opportunities
(b) Managing climate-related risks > Overview of how climate is incorporated in Group- 63
(©) Integration into overall risk management wide risk management framework
Metrics and targets > Overview of environmental metrics used as a proxy for 64

(a) Climate metrics climate risk exposure, given that no risks or opportunities
(b) Greenhouse gas (‘(GHG’) emissions are assessed as financially material for the Group
(©) Climate targets > Climate commitments to drive the reduction in
emissions over time 64

Governance

The Board’s oversight of climate-related risks and opportunities

The Board retains overall responsibility for climate-related risks and opportunities, as outlined in its Terms of Reference. In 2025, climate
issues were addressed in two deep-dive sessions and through regular sustainability updates. Further details on these updates and the
Board’s ESG expertise are provided on pages 72 and 81.

Climate-related matters were also considered by Board sub-committees:

> Audit Committee: Ensures compliance with climate-related regulations and oversees ESG reporting, including Scope 1, 2, and 3 emissions.
> Risk Committee: Reviews climate-related risks and the Group’s risk management framework.

Climate considerations are embedded in the annual budget process, overseen by the Board. Divisional CFOs report any climate-related
financial impacts to the Group CFO. For the 2025 budget, no material climate-related financial impact was identified.
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Management’s role in assessing and managing climate-related
risks and opportunities

Management plays a key role in assessing and managing climate-
related risks and opportunities. The Executive Committee oversees
the Group’s climate strategy and execution, including integration
of TCFD deliverables. Supporting this, the ESG Forum drives
sustainability strategy implementation and reports directly to the
Executive Committee. A cross-functional TCFD Working Group
coordinates activity across the Group and contributes to climate-
related disclosures.

ESG governance structure

TP ICAP Group plc Board

Has oversight on business strategy from
an ESG perspective.

Group Executive Committee

Leads the delivery of the Group’s overall ESG
programme and updates the Board on ESG matters.

Group ESG Forum

Provides oversight and advice in relation to ESG strategy,
policies, documentation, implementation, communications,
and disclosures.

TCFD Working Group

Drives the actions needed to embed the TCFD framework
within our business.
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Strategy

The climate-related risks and opportunities identified over the
short, medium, and long term

Our approach

We use both qualitative and quantitative climate scenario analysis
to assess potential risks and opportunities across the Group. Our
latest analysis, completed in 2023, remains valid for the 2025
disclosure, as there have been no material changes to our business
model or operations. In line with BEIS guidance, we will conduct
anew detailed scenario analysis in 2026.

The 2023 assessment covered all business divisions, with a particular
focus on the Energy & Commodities (‘E&C’) division, where
climate-related impacts are most pronounced. The qualitative
analysis involved research and workshops with the TCFD Working
Group and senior executives to identify, prioritise, and assess risks
and opportunities by geography and division. Input from SLR
supported the ranking process, resulting in two priority risks and
one opportunity selected for quantification.

Our scenario analysis considered multiple climate pathways,
geographies, business areas, and time horizons. While climate

scenarios have inherent limitations, these are noted where relevant.

Our 2025 materiality approach remains consistent, combining
qualitative and quantitative factors. It reflects both external
climate trends and internal business perspectives across regions
and divisions.
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Task Force on Climate-related Financial Disclosures continued

Scenarios used in our analysis

For transition risks, we used Paris-aligned (1.5°C), middle-of-the-road (2°C), and high-warming (2.6°C) scenarios. For physical risks, our analysis

used middle-of-the-road (2°C+) and high-warming (4°C+) scenarios.

Paris-aligned

Middle-of-the-road

High warming

Description Ambitious early action increases Delayed, or late and sudden action Limited action results in significant
risks associated with low-carbon resulting in transition-related shocks ~ warming, and more severe impacts
transition but limits the effects of to society alongside higherimpacts  from physical risks.
global warming. from physical risks.

Temperature 1.4-1.6°C 1.4-2.7°C 2.6-4°C+

Scenario source/
model

> Network for Greening the
Financial System (‘NGFS’) Orderly
Transition scenarios including Net
Zero 2050 and Below 2°

> International Energy Agency
('IEA’) Net-Zero 2050 (‘NZE")

> Intergovernmental Panel Climate
Change ('IPCC") SSP1-2.6

> Organisation of the Petroleum
Exporting Countries ((OPEC")
World Oil Outlook 2025,
Advanced Technology scenario

> NGFS Disorderly Transition
including Delayed Transition and
Divergent Net Zero

> |EA Announced Pledges (‘APS’)

> I[PCC SSP2-4.5

> NGFS Hot House World scenario
including Current Policies and
Nationally Determined
Contributions (‘NDC’)

> |EA Stated Policies ('STEPS’)

> IPCC SSP5-8.5

Time frame

As a broking business, we need to remain agile and responsive to markets that are influenced by a range of unpredictable external factors.

This affects our ability to plan to traditional long-term time frames. The time periods we use in our planning processes are therefore in
shorter time increments, and anchored in the near term in particular.

Time frame Length (years) Rationale

Short term 0-3 We operate according to a short-term time frame of 0-3 years, the main element being a detailed
(transition and one-year budget planning cycle. We also use a 0-3-year time frame for assessing risks through our
physical risks) Enterprise Risk Management Framework (‘ERMF’).

Medium term 3-5 The time frame aligns with the future financial projections considered by the Board.

(transition and

physical risks)

Long term 5+ The long-term time frame was defined specifically for climate scenario analysis; the business does

(transition risks)

not have a long-term time frame that could be used for this purpose. For transition risks, our analysis

used a long-term time frame of 5+ years to 2035. This enables us to consider the potential impacts
of climate change over the longer term, while balancing inherent uncertainties within climate
scenarios as they look further into the future.

Long term
(physical risks)

5+ The long-term time frame was defined specifically for climate scenario analysis; the business does
not have a long-term time frame that could be used for this purpose. For the physical risks
assessment, ie those risks that could impact on physical assets, such as data centres, our long-term
assessment time frame extends to 2050. This time frame differs from the long-term time frame we
use for transition risks, because there is more information available on physical climate data, and
these potential impacts become more prevalent over time.
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Qualitative climate scenario analysis
Our qualitative climate scenario analysis, originally completed in 2023 and reviewed again in 2025, established whether any geographic
or sectoral nuances existed between our identified risks and opportunities. All the identified risks and opportunities apply to the Group

globally, following the global footprint of our operations and client base. The assessment noted some sectoral nuances, as expected, with
our E&C business division being the most relevant. Within these asset classes, we looked closely at fossil fuels (including coal), renewables,
and the metals and minerals relevant to the low-carbon transition.

The analysis confirmed that our business is more predisposed to transition risks and opportunities than physical climate risks. Our exposure
to physical risks from climate change is low. We lease our office and data centre estate, where the risks are principally owned and managed
by landlords. Furthermore, as a broker, we do not lend money or make investments in property or other physical assets.

This year, under the governance structure in place to assess and manage climate-related risks and opportunities, our divisional CFOs and
the TCFD Working Group reviewed the risks and opportunities to identify any changes in significance or applicability. They concluded that
the previous assessment continues to be valid.

Classification

Description of risk and impact

Climate scenario analysis

Plans to monitor and manage risk

Risks
TCFD taxonomy: 1. Limited penetration of new asset We are well-positioned torespond to > Maintain business agility to respond
Transition classes relevant to the low-carbon new market developments due to to client needs.

market risk

Division:
Most relevant
to E&C

transition
> To achieve global climate goals,

an uptick in low-carbon markets is

expected. There could also be an
emergence of new solution
providers.

strong client relationships and the
wealth of data we hold.

Most likely to manifest in the
medium-to-long term in transition
scenarios, particularly if there is
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> Monitor trends and engage with
clients to understand changing
interests in asset classes.

Geography: > There is a potential for new sudden policy action.
All regions platforms around voluntary

carbon trading, or circular and Our potential exposure is most

renewable solutions. relevant to EQC which is brokering

> If we fail to respond in line with across these asset classes, but may
market shifts, we may experience  affect other divisions that interact
a decrease in market share. with these markets, such as
Parameta Solutions.

TCFD taxonomy: 2. Uncertainty in low-carbon market =~ We are seeking opportunities for > Continue engagement across key
Transition developments new environmental and low-carbon trading functions, particularly E&C,

market risk

Division:
Most relevant
to E&C

Geography:
Allregions

> A low-carbon transition requires
changes to the energy mix to

achieve GHG emission reductions.

It will also increase demand on
minerals and metals to develop
low-carbon technologies.

> Insufficient and/or sudden
implementation of policy can
make it difficult to predict how
demand across different energy
and commodity asset classes
might change.

> Sunk costs or opportunity costs if

the Group does not take advantage
of new markets, or if it overcommits

to a particular market.

asset classes.

Most likely to manifest under a
delayed or sudden transition
scenario in the medium-to-long term,
where market signals are unclear.

Any potential exposure is most
relevant to E&C which is brokering
across these asset classes.

to stay up to date with market
trends and speed of change.

Associated metrics: EQC revenues by
asset class.

TCFD taxonomy:

Transition
market risk

Division:
E&C only

Geography:
All regions

3. Fossil fuel market declines in

low-carbon transition

> As economies continue towards
the energy transition, the
prevalence of fossil fuels (eg coal,
oil, gas) will be superseded by
renewable alternatives.

> As client demand for fossil fuel
diminishes, the Group will see a
reduction in associated revenues
from these asset classes.

While fossil fuel demand is

expected to decline under ambitious
and middle-of-the-road transition
scenarios, it is set to increase in the
business-as-usual high-warming
scenarios. Oil is recognised as

a critical transition energy, and as
such this risk is only likely to manifest
in the longer term. However, our
E&C division has an established
market presence across fossil fuels
and alternatives, and is well-
positioned to align its resources

with market demand.

> Monitor climate policy
announcements to track expected
changes in market demand.

> Seek new market opportunities in
the low-carbon transition, to
replace all the main energy sources
declining in fossil fuel consumption.

Associated metrics: EQC revenues
by asset class.
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Task Force on Climate-related Financial Disclosures continued

Classification

Description of risk and impact

Climate scenario analysis

Plans to monitor and manage risk

Risks

TCFD taxonomy:
Transition
reputation risk

4. Reputational risk from connection

with fossil fuels

> There is increasing expectation
and scrutiny on organisations for

We are aware of increasing scrutiny
from wider stakeholders which may
become more relevant in an
ambitious climate transition

> Support the low-carbon transition
by seeking opportunities to develop
low-carbon solutions and maintain
a commitment to minimising

Division: the use of, or involvement with, scenario. This risk is mostly relevant GHG emissions.
Group-wide fossil fuels. for our E&C division which brokers > Engage with clients to understand
> If the Group does not keep apace  fossil fuels, but the potential impact their decarbonisation plans over the
Geography: of climate decarbonisation trends,  could be Group-wide. long term, to assist with our
All regions brokerage of fossil fuels could lead strategic planning.
to reputational harm. Most likely to manifest under an
> Reputational backlash from ambitious climate scenario in the
investors may affect share price medium-to-long term.
and access to capital.
TCFD taxonomy: 5. Increase in climate disclosure The Group, and some of its > Continue to monitor climate-related
Transition requirements subsidiaries, are already subject to a legislation and applicability to the
policy risk > Regulators and investors are range of climate-related compliance Group and its subsidiaries.
demanding greater transparency  obligations. New mandates are > Respond to reporting obligations in
Division: on ESG and climate disclosures already emerging which we must a streamlined manner, identifying
Group-wide (eg transition plans, etc). respond to. synergies across mandates to ensure
> Responding to current and compliant responses with efficient
Geography: emerging reporting obligations It is possible that further allocation of resources.
All regions requires resources to meet requirements or higher expectations
compliance requirements, orrisks  will emerge over time, especially in Associated metrics: Scope 1, 2 and 3
facing fines and further a low-carbon transition, that will carbon emissions.
reputational damage. require further resources.
TCFD taxonomy: 6. Increase in extreme weather While the business has a global > Embed climate-related risks into
Physical acute risk  leading to damage to assets footprint, the Group has limited business continuity plans.
> Gradual changes to climate and direct exposure to physical climate > Ensure new data centre premises
Division: extreme weather events are risks. We operate from a relatively meet our current high-resilience
Group-wide expected to increase in the future.  small, leased, office portfolio. standards.
> Costs to replace damaged
Geography: equipment, or increased costs The Group has no significant
All regions as aresult of higher insurance exposure to other physical assets

premiumes, if claims are made to
replace damaged assets.

(ie no vehicle fleet, no
manufacturing facilities, etc).

This risk is most likely to manifest
in the long term, under a higher
warming scenario. Despite the
minimal exposure to physical risks,
the potential impacts could

affect the Group across divisions
and geographies.
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Classification

Description of opportunity and impact

Climate scenario analysis

Plans to monitor and seize the opportunity

Opportunities
TCFD taxonomy: 1.Increase in demand for brokerage  There is already demand for these > Leverage existing client
Transition of low-carbon commodities commodities and other relationships to identify
products > The transition to a low emissions environmental asset classes. opportunities to broker low-
opportunity economy will require enormous carbon solutions.

investment in technologies It is expected this will only grow in > Monitor trends and engage with
Division: supporting renewable energy the medium-to-long term, and would clients to understand changing
E&C only infrastructure and battery storage, be most significant in transition interests in asset classes.

for example. scenarios where demand for
Geography: > Higher demand for the low-carbon solutions is higher. Associated metrics: E&C revenue by
Allregions commodities required for these asset class.

technologies, or the energy This opportunity is most relevant to

sources themselves, may result in E&C which brokers these commodities.

higher revenues if transaction

volumes and values increase.
TCFD taxonomy:  2.Increase in demand for data We are already responding to > Proactively monitor market
Transition associated with low-carbon increased demand, eg our recently developments to expand our
products solutions launched Global Liquefied Natural position as a major over-the-
opportunity > Low-carbon and environmental Gas (‘'LNG’) Pricing Service. counter broker.

asset classes are expected to
Division: become more prominent in a The increase in demand for this data
Parameta low-carbon transition. is already apparent and is expected
Solutions > Demand for data on these asset to increase over time.

classes will grow in importance in
Geography: a similar way, alongside indices This is relevant to Parameta
Allregions and benchmarks. Solutions which is delivering data,

> Higher demand for data, indices
and benchmarks is expected to
drive increased revenue for
Parameta Solutions.

analysis and indices.

Quantitative climate scenario analysis
We developed a quantitative climate scenario analysis approach 2025

to assess the potential financial impact of climate-related risks and
opportunities on the Group. The scenario analysis focuses on two
risks, and one opportunity, which were identified using a range of
factors, including feedback from SLR (a consultancy supporting our
analysis), internal data availability, and the ability of the relevant

climate scenarios to support quantification.

The climate impacts selected for quantification include:

Change in demand

The model draws from two primary sources of long-term global
demand for energy: the IEA and OPEC. Each present contrasting
views on the future of fossil fuels, and the pace of the energy
transition. In addition to the long-term energy outlooks from IEA
and OPEC, we also considered a wide range of sources, including

discussions with in-house experts at PVM with decades of
experience in the oil market. We have taken these views into
account in our assessment of the potential impact to our strategy

and financial planning.

> The potential changes to revenues derived from E&C brokerage
as demand for the key asset classes (oil, power, coal, etc)

increases, or decreases, through the energy transition (aligned to

Our assessment considers the potential change in demand for

different energy sources, and the commodities relevant to the
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Risk #3, and Opportunity #1in the table on pages 59 and 61); and

> The potential future costs associated with damage to assets from
climate change events which could increase in severity, or frequency,
in the future (aligned to Risk #6 in the table on page 60).
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low-carbon transition. The full list of climate scenarios used in our
analysis is on page 58 of this report. The IEA data set covers energy,
metals and minerals which broadly align with those brokered by
E&C. The OPEC data set covers the main energy asset classes,
including fossil fuels and renewables. Both data sets include coal,
which generates a very small portion of total E&C revenue.

We are asset-light; we lease our office premises and do not own or
operate a vehicle fleet. We are not an investment bank or a lender
with a loan book. Our primary business is brokerage, where
volatility is a key driver of revenue generation. Modelling the
effects of volatility - particularly volatility caused by climate
change - is difficult to do reliably. Following SLR’s advice, our
modelling uses a revenue-to-demand change ratio of 1:1 to test the
impact of the scenarios on this risk and opportunity. This assumes
that as demand for a particular energy source or commodity
changes, the revenue increases or decreases at an equal rate.



Task Force on Climate-related Financial Disclosures continued

To assess the potential financial impacts, we overlaid changes in
demand by asset class with associated 2025 revenues, across the
different climate scenarios and time horizons. Under the IEA NZE
2050 scenario (1.5°C), there is a pronounced decrease in fossil fuel
demand, with growth in demand for electricity. The metals and
minerals used in low-carbon technologies also grow in demand,
with iron and steel beginning to reduce in demand from 2035. [EA’s
Announced Pledges Scenario (‘APS’) (2°C) shows similar trends, but
on a less significant scale, with iron and steel continuing to grow in
demand past 2035 unlike in the IEA’'s APS. Finally, the IEA Stated
Policies Scenario (‘'STEPS’) (2.6°C), generally considered to reflect
the world’s current climate trajectory, shows a decrease in demand
for coal and an increase in demand for oil, gas, and power until
around 2030, where oil demand will begin to decline. Gas and
power demand will continue to increase beyond 2030, alongside
increased demand for metals and minerals. OPEC Advanced
Technology Scenario (<2°C) shows energy demand increasing over
time, with a growth in the levels of oil and gas demand until 2035
when they begin to decrease. Renewables are expected to increase
in demand with coal consistently falling. OPEC Reference Case and
Laissez-Faire Scenarios, while not temperature-aligned, both
expect oil, gas and power demand to grow over time, with more
significant growth under the Laissez-Faire Scenario. The analysis
concluded that the net impact on brokerage revenues is expected
to increase modestly in each of the climate scenarios considered,
indicating that the opportunity may be greater than the risk.

Physical risks

Our disclosure on physical climate risk is based on two reviews
conducted in 2022 and 2023. In line with the BEIS guidance, we will
update this assessment in 2026. These assessments have focused on
potential physical climate risks to infrastructure, caused by a range
of extreme weather categories (ie water stress, heat stress, storms,
and floods).

Our approach includes both qualitative and quantitative factors,
and concludes that most of our sites have low overall exposure to
physical climate hazards, even under a high emissions future. Data
centres are a critical part of our operational infrastructure. Ensuring
our data centres are resilient to risks, including those arising from
climate change, is an important part of our business continuity
plans. The Group has strong mitigants in place to protect its data
centre assets from damage, or from financial losses arising from
damage to assets. Furthermore, the Group continues to transition
from physical data centres, moving a greater proportion of its
workload to the cloud. Taking these measures into account,

the analysis concluded that the residual risk to the Group was
negligible across all climate scenarios and time horizons.

The impact of climate-related risks and opportunities
on our businesses, strategy, and financial planning

The qualitative and quantitative analysis confirms that the Group is
not expected to be significantly impacted by climate-related risks.
The analysis indicated that we may stand to benefit from climate-
related opportunities, given the potential for growth in asset classes
relevant to the transition. But, given the range of permutations,

and the various assumptions and estimates used in the analysis,

we believe this assessment provides a potential sense of direction
rather than any definitive, material, opportunity. Maintaining an
agile approach across energy, commodity, and capital markets,

is central to the resilience of our business. This positions the Group
well to mitigate risk and capitalise on opportunities.
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The output of the quantitative climate scenario analysis was used
to assess the sensitivities on potential impacts to the financial
forecasts used in goodwill impairment assessments, and the
valuation of the relevant cash-generating units (‘CGUs’). The
assessment concludes that in ambitious climate scenarios, aligning
with 1.5°C warming, the potential impacts are not significant or
deemed financially material.

Turning to our financial performance, the results of the climate-
related financial assessment, which is based on the output of the
quantitative climate scenario analysis, did not indicate a material
financial impact to the Group under the climate scenarios or time
frames used.

We recognise that climate-related risks are non-diversifiable risks,
impacting businesses regardless of their size or sector, and that
exposure could change and evolve over time. We are committed
to the ongoing assessment of the potential impacts of climate-
related risks and opportunities to our business, both through the
ERMF, and with periodic quantitative analysis in line with
stakeholder expectations.

We have used the results of our climate change assessments to
ensure that any relevant climate-related risks and opportunities
are integrated into our ERMF and Risk Taxonomy, and are
actively managed.

Prioritisation and transition plans

We prioritise our climate-related risks and opportunities through
the system of working groups described on page 57 of this report.
The prioritisation of our identified climate-related risks and
opportunities, originally produced in 2023, was reviewed by our
divisional CFOs, and the TCFD Working Group, in 2025. No changes
were made to either the risk or opportunity priority level, and they
remain an accurate reflection of the key climate-related risks and
opportunities for the Group.

Our approach to transitioning to a low-carbon economy centres
around our carbon neutral ambition, and the steps we are taking to
reduce the GHG emissions from our operations. The sustainability
section of this report (pages 22 to 37) includes the outline of our
transition plan.

The resilience of our strategy, taking into consideration
different climate-related scenarios, including a 2°C or
lower scenario

We use scenario analysis to inform our understanding of the
resilience of our strategy in uncertain climate futures. On pages 59
to 61 we set out the approach used in our qualitative and quantitative
scenario analysis, including the scenario sets used. The tables on
pages 59 to 61 include a description of our plans to monitor and
manage each identified priority climate-related risk and opportunity.
We keep our assessment under review, and will continue to return to
it as part of our ongoing commitment to assessing and managing
the impact of climate change on our business.

We are not immune from risks stemming from climate change.

We generate income through broking. It is key, therefore, that the
Group correctly recognises which elements of the business will grow
or decline as clients, the economy, and governments adapt to the
transition to a low-carbon economy.

Risk management

Processes for identifying and assessing
climate-related risks

Climate-related risks are identified, assessed, and managed within
the overall scope of our Group-wide ERMF. This includes:

> Areview of the climate-related risks the Group is exposed to
categorised in accordance with the Group’s risk taxonomy;

> Areview of the risk management requirements, as these relate
to climate risks; and

> An assessment of the Group’s current climate risk profile relative
to risk appetite, including climate-related risks.

Risk identification

Climate-related risks are incorporated into our ERMF to ensure

a sufficiently broad consideration into the Group’s risk framework.
Climate-related risks can crystallise across multiple categories
within the Group’s risk taxonomy, as follows:

> Business Continuity and Crisis Management Risk includes the risk
that the Group fails to address appropriately physical or
transition climate risk impacts on the Group, or third-party
infrastructure and business continuity providers;

> Regulatory Risk includes the risk that the Group fails to comply
with current or emerging climate-related regulatory requirements
in any of the jurisdictions in which we operate, with potential
sanctions for non-compliance including fines, public censure, and
associated damage to the Group’s reputation;

> Credit Risk includes the risk that a counterparty defaults due to
the direct or indirect impact of physical or transition climate risk;
and

> Strategic Risk includes the risk that the Group:

— Fails to respond effectively to the impact of physical or
transition climate risk on client demand;

— Fails to address any long-term loss of operability, due to the
impact of physical or transition climate risk impacts on the
Group, its employees, third-party infrastructure providers or
other key suppliers which fundamentally undermines the
Group’s ability to operate its business models; or

— Incurs reputational damage caused by a failure to meet
stakeholder expectations in relation to ESG strategy and
performance (including climate change), leading to key
stakeholders being unwilling to deal with the Group (including
investors, clients, suppliers and employees).

Risk management framework requirements

The Board articulates the overall level of risk the Group is willing
to accept for the various risks it faces within its Risk Appetite
Statement, including climate-related risks.

As part of the ERMF, the Group defines risk management
requirements for its various risks. In relation to climate risks the
Group will continue to integrate climate considerations into BAU
management processes and systems.
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Risk assessment

Through the ERMF, the Group principally assesses its risk profile

on a forward-looking basis and it seeks to identify any potential
changes to its risk profile over the short and medium term.
Discussions with management across the business confirmed that
applying climate-related risk considerations to our existing risks has
not materially changed this assessment of their risk profile. We do
not foresee any probable climate change-related risk consideration
crystallising in the next 12 months that will materially affect our
business. However, in line with the results of our detailed climate
scenario analysis, the Group has identified climate-related risks
that could lead to a change in risk profile over the longer term.
These include potential transition risk impacts to the Group, and
more specifically to the E&C division.

The Group operates a formal issue management process across the
three lines of defence to manage any issues which could materially
impact the Group’s risk profile, including climate-related risk. In
determining the appropriate response, the Group will prioritise its
remediation activity according to the potential impact of each
relevant risk.

How climate-related risks are identified, assessed,
managed, and integrated into the organisation’s
overall risk management

We manage climate-related risks within the scope of our overall
existing ERMF. Please see pages 50 to 51 for more details.
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Task Force on Climate-related Financial Disclosures continued

Metrics and targets

The metrics used to assess climate-related risks and
opportunities in line with our strategy and risk
management process

We use the TCFD’s cross-industry climate-related metric categories
to establish the relevant and proportionate metrics for our
reporting. Due to the increased stakeholder interest in climate
change, and in particular measurement and management of Scope
1, 2 and 3 emissions, we consider these metrics to be relevant for this
disclosure. We also use E&C revenues by asset class as an internal
metric for risk and opportunity monitoring. We will keep these
metrics under review as we further develop our response to the
identified risks and opportunities.

We follow the GHG Protocol in calculating and, where necessary,
extrapolating our emissions. We report our corporate emissions
under the operational control method. We therefore account for
100% of the GHG emissions where we have operational control.
This includes the Group and its subsidiaries, but excludes joint
ventures where we do not have operational control, and associates.

Building emissions and business travel data was collected as part
of SECR compliance covering 1 January 2025 - 31 December 2025.
This data covered building energy use, refrigerant use, business
travel and waste.

Purchased Goods & Services emissions were calculated using the
environmentally extended input-output (‘EEI/O’) table method
based on emissions per GBP spend. We measure, and report, our
emissions for Scope 1, 2 and six of the 15 Scope 3 GHG emission
sub-categories. We do not report on nine out of the 15 Scope 3 GHG
categories because we do not have any emissions, or any significant
emissions, in these areas. The services we provide - for example,
trade execution and advisory - do not generate their own emission
streams. Therefore, emissions from Downstream and Upstream
Distribution and Transportation, and Processing, Use or End-of-Life
Treatment of Sold Products are not relevant. Our business does not
operate on a franchise model, and as a result, we do not disclose
any emissions in the Franchises Scope 3 sub-category. We have not
yet calculated emissions from our investments in associates,
however we anticipate these to be minimal.

Scope 1, Scope 2 and Scope 3 GHG emissions

Our total emissions equalled 58,374 tCOze. This equates to a 9%
increase compared to the previous year, driven by an increase in
Scope 3 Purchased Goods & Services emissions. We reduced our
Scope 1 and Scope 2 emissions by 10% year-on-year.

64 TPICAP GROUP PLC Annual Report and Accounts 2025

Other metrics

As part of our climate scenario analysis, we assessed the Group’s
exposure to carbon pricing - both direct and indirect. This included
evaluating current and potential changes to carbon pricing
mechanisms and their relevance to our operations. The Group
operates an asset-light model with low emissions and is not subject
to a carbon tax. Given our emissions profile, we do not expect to be
taxed in the future. Any cost increases from procured goods and
services are expected to be minimal. As there have been no material
changes to our structure or markets, we continue to assess the Group
as not sensitive to carbon pricing.

Performance-related metrics are included in the Company’s
remuneration approach for Executive Directors for the execution

of key deliverables, regulatory or otherwise, in relation to climate
change. Their bonus is determined 70% based on financial
performance and 30% based on performance against a scorecard
of non-financial objectives. The attainment of certain ESG targets is
assessed as part of the non-financial element of the bonus. Further
details are included in the Annual Report on Remuneration on
pages 114 to 116.

Targets used to manage climate-related risks and
opportunities, and performance against these targets
Scope 1and 2 - Target and road map

To help meet the net zero ambition set by the UK government, our
absolute emissions target is to be carbon neutral across both Scope
1T and Scope 2 emissions by the end of 2026. On Scope 1and 2, we
continue to make progress with emissions reducing 10% in the year.
This performance has been driven by our ongoing office and data
centre consolidation programme, which is a core element of our
emissions reduction strategy (see pages 23 and 24 for further detail).
Our focus between now and the end of 2026 is to () continue with
our office and data centre consolidation, and (b) implement actions
to promote energy efficiency, including working with our landlords.

Scope 3

Emissions from Purchased Goods and Services remain the largest
contributor to our carbon footprint (2025: 72%). We continue to
deepen our understanding of these sources and work with suppliers
to reduce them. Our Scope 3 footprint is calculated using
Watershed’s supplier-specific emissions factors where available,
enabling more accurate estimates than industry averages. Our core
suppliers are at varying stages of their reporting journeys, and we
have not yet engaged the full supply chain. We will continue
working with suppliers to improve the quality of our Scope 3 data
and better understand their emissions reduction plans. We note,
however, that nine of our top ten suppliers have published
commitments to significantly reduce emissions, or become net zero,
by 2050. Against this backdrop, we have no plans to set a Scope 3
emissions reduction target at this time, and will continue to engage
with our key suppliers about their net zero plans.

Carbon emissions"?

Total Global AMER APAC EMEA
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Scope 1t/CO.ze 597 756 - - 154 254 30 47 413 455

Of which from Fuel

Consumption 496 485 - - 109 132 - - 386 352

Of which from Fugitive

Emissions 101 271 - - 45 122 30 47 27 103

Scope 2 (location-

based) t/CO2e -

Purchased Electricity,

Heat or Steam 4,833 5,255 - - 1,972 2,437 1,719 1,651 1,142 1,167

Scope 2 (market-based)

t/COze - Purchased

Electricity, Heat or

Steam 2,932 3,599 - - 1,815 2,285 902 1,085 216 229

Scope 3t/COze 52,943 47,357 - - 3,907 4,186 3,204 3,382 4,315 4,663

Of which Purchased

Goods & Services

(incl. Capital Goods) 42,206 35944 41,466 35079 317 350 166 187 257 328

Of which Fuel & Energy 1,580 1,542 - - 591 634 486 459 503 449

Of which Waste

Disposal 513 487 - - 161 155 129 122 223 210

Of which Business Travel 3,580 4,510 52 47 767 978 1,238 1,495 1,523 1989

Of which Employee

Commuting 5,024 4,838 - - 2,071 2,070 1,161 1,106 1,793 1,663

Of which Upstream

Leased Assets 39 35 - - - - 24 12 15 24

Total t/COze 58,374 53,369 41,518 35126 6,033 6,878 4,953 5079 5,871 6,285

1 Due torounding, the sum of individual emissions categories or regional breakdowns may not exactly match the reported emissions totals.
2 Thefull 2024 footprint has been restated to reflect an updated calculation methodology introduced in 2025, and to replace estimated data where activity-based data has

become available.

Anindependent third party has calculated the above greenhouse gas emissions estimates to cover all material sources of emissions for
which the Group is responsible. The methodology used was that of the ‘Greenhouse Gas Protocol: A Corporate Accounting and Reporting

Standard (revised edition, 2015)". Responsibility for emissions sources was determined using the operational approach. All emission sources

required under the ‘Companies, Partnerships and Groups (Accounts and non-financial reporting) Regulations 2016’ are included.

Energy consumption (‘SECR’)

Current reporting year
1January 2025-31 December 2025

Comparison reporting year

1January 2024-31 December 2024*

Global Global

UK (excluding UK) UK (excluding UK)

Scope 1(t/CO2e) 309.4 287.4 3599 396.5

Scope 2 (t/COze) 903.2 3,930 872.3 4,382.8

Total Scope 1and 2 (t/COze) 1,212.6 4,217.4 1,232.2 4,779.3

Energy consumption used to calculate Scope 1 and 2 emissions above (kWh) 6,684,432 12,361,143 5797047 12,564,626
Intensity ratio: gross Scope 1 and 2 per employee (t/CO»e) 1.03 115

3 The 2024 SECR disclosure has been restated to align with the restatement of the Group’s carbon emissions and energy consumption for the same period.

The above table and supporting narrative on pages 23 and 24 summarise the Streamlined Energy and Carbon Reporting (‘SECR")
disclosure in line with the requirements for a quoted company, as per the Companies (Directors’ Report) and Limited Liability Partnerships

(Energy and Carbon Report) Regulations 2018.
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