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Sustainability

Our approach 
to sustainability
At TP ICAP, sustainability means 
connecting stakeholders, markets, 
and ideas in ways that create 
long-term value. 

As a world-leading provider of market infrastructure, liquidity, and 
over-the-counter (‘OTC’) data solutions, we play a critical role at the 
centre of wholesale markets. By supporting efficient, transparent, 
and resilient market functioning, we help promote economic 
stability and sustainable growth.

Our approach is built on responsible business practices. We are 
committed to managing our operations with integrity, strengthening 
our culture, and ensuring our employees can thrive. This includes 
fostering a diverse and inclusive workplace, upholding high standards 
of conduct, and maintaining a robust approach to risk management. 
These principles guide how we operate and how we create value for 
all of our stakeholders and the communities we serve.

Our sustainability commitments
We connect responsible business practices with long-term value 
creation. Our commitments extend beyond our role in markets to 
include environmental stewardship, community engagement, and 
the wellbeing of our employees. Guided by our Code of Conduct 
and corporate values, we uphold strong governance and a culture 
of accountability.

Environmental commitment
We recognise our environmental responsibilities and support our 
clients as they transition to a low-carbon economy. We continue 
to reduce our operational carbon footprint and improve the 
efficiency of our energy use.

Read more
See pages 23 to 25

10%
reduction in Scope 1 and 2 
carbon emissions

38%
of our electricity now comes 
from renewable sources

Social impact
We are committed to fostering an inclusive, supportive culture 
and creating meaningful opportunities for our employees and 
the communities where we operate. Our programmes help 
colleagues connect, learn, and contribute to causes that matter.

Read more
See pages 26 to 33

£5.7m
raised through  
ICAP Charity Day

7
active employee 
Accord Networks

Responsible governance
We maintain strong governance practices to ensure effective 
oversight of our ESG performance and to create value that 
extends beyond our operations. 

Read more
See pages 34 to 37

AAA
MSCI ESG ‘AAA’ rating,  
up from ‘AA’ in 2024

18%
increase in average training 
hours per employee
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Environmental 
commitment
We continue to evolve our approach 
to meet the demands of a changing 
world, recognising the urgent need 
to address climate change. 

Our commitment begins with our own operations: TP ICAP is 
on track to achieve operational carbon neutrality by reducing 
consumption and emissions across our offices and investing in 
credible carbon offsets.

As the world’s largest inter-dealer broker, we also play a critical 
role in supporting the global energy transition. Through our 
brokers and trading venues, we connect clients to sustainable 
energy markets, facilitating price discovery and liquidity in 
products that help clients manage risk and unlock opportunity. 
By linking ambition with execution, we empower clients to align 
their strategies with global climate and sustainability goals.

Our key priority areas
Operational carbon neutrality
We are committed to minimising the environmental impact of 
our operations, with a particular focus on reducing greenhouse 
gas (‘GHG’) emissions. Our priorities include:

 > Reducing our Scope 1 and 2 GHG emissions; and
 > Increasing the use of renewable energy.

Supporting our clients 
We leverage our global network capabilities to connect clients 
to liquidity and data solutions to help them advance their own 
sustainability objectives. This includes:

 > Developing and expanding markets for Renewable Energy 
Certificates (‘RECs’) and a broader range of renewables-linked 
products; and

 > Providing insights and data-led solutions to help market 
participants navigate fast-moving sustainability-linked 
markets with confidence.

Embedding ESG into new business initiative approvals
Environmental, Social and Governance (‘ESG’) considerations 
are integrated into how we evaluate and approve new business 
initiatives. Through our Change Management Framework, all 
proposals are reviewed and scored against defined ESG criteria.

Our ESG assessments include questions on:

 > Emissions impact;
 > Gender representation; and
 > The sustainability characteristics of the relevant asset class.

Our targets
To be carbon neutral in Scopes 
1 and 2 GHG emissions by the 
end of 2026.

2026

Our progress
Reduced Scope 1 and 2  
GHG emissions by a  
further 10%.

10%
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6,182

1,442

5,255

756

4,833

597
2025

2024*

2023

Scope 1 (tCO
2
e) Scope 2 (tCO

2
e)

Sustainability continued

Reducing our operational emissions
To achieve our Scope 1 and 2 emissions target we are focused on 
three core actions: 

Organic reductions in Scope 1 and 2 GHG emissions 
We continue to reduce our Scope 1 and 2 GHG emissions through 
ongoing property rationalisation and targeted efficiency measures. 
We remain on track to achieve operational carbon neutrality by the 
end of 2026, prioritising emissions reduction as far as practicable 
before compensating for any residual emissions with certified, 
high-quality carbon credits.

Increasing our use of renewable energy 
Although we lease all our office and data centre space, and 
therefore do not directly control utility providers or tariffs, we 
continue to work closely with our landlords and other third-party 
suppliers to increase the proportion of renewable energy used 
across our estate.

We report our market-based Scope 2 emissions (see page 65), which 
includes the renewable energy supplied to our sites. This year, 38% 
of our total purchased electricity came from renewable sources, 
with 100% of the electricity we use in the UK being renewable. We 
will continue to collaborate with landlords and suppliers to increase 
renewable sourcing over time.

Waste generation and water consumption
Our approach to calculating waste combines landlord-provided 
data and estimates. In 2025, we generated approximately 1,000 
tonnes of waste, which was disposed of through a mix of recycling 
and waste-to-energy channels. 

We aim to operate responsibly in our consumption of natural 
resources. Working with our office landlords, we monitor and 
manage water use and ensure appropriate waste disposal. Due to 
variations in data availability across our leased estate, we do not 
have a complete global picture of our water consumption and 
waste generation.

2025 GHG emissions performance
Our total Scope 1 and 2 GHG emissions for 2025 were 5,430 tCO2e, 
a reduction of 10%. These reductions reflect the continued impact 
of our real estate consolidation programme and new energy efficiency 
measures introduced during the year. A full breakdown of our 2025 
GHG emissions is provided on page 65.

Supporting our clients
TP ICAP is uniquely positioned to support clients through the global 
energy transition, connecting them to liquidity and data solutions 
that accelerate progress towards a low-carbon economy. 

From emissions trading and carbon offsets to weather derivatives, 
battery metals, and other energy-transition commodities, our 
brokers and platforms create transparent, liquid markets that help 
clients manage risk and capture opportunities.

Key highlights include: 

 > Carbon markets and emissions trading remain a vital tool in the 
energy transition. In 2025, our Energy & Commodities (‘E&C’) 
division brokered 2.4bn CO₂ metric tonne equivalents of emissions 
credits, and 7.4m metric tonnes of voluntary emissions credits. 

 > Parameta Solutions partnered with General Index to develop the 
first comprehensive Guarantees of Origin benchmarks, providing 
greater transparency in the rapidly expanding renewable energy 
market. This collaboration supports the energy transition by 
enabling market participants to meet emerging regulatory 
expectations and make more informed decisions regarding 
renewable energy sourcing.

2025 GHG emissions performance

1 An increase from 10% in 2023.

* 2024 data has been restated, see page 65 for further detail.
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Mediterranean Blue Carbon Credits 
– pioneering marine conservation 
through impact finance

In June 2025, TP ICAP was appointed as the exclusive 
distributor of the first Mediterranean Blue Carbon Credits, 
launched at the United Nations Ocean Conference (‘UNOC 3’). 
These credits, certified by the French Government and issued 
by the ELYX Foundation, support the protection and restoration 
of 6,500 hectares of Posidonia seagrass meadows in the 
French Mediterranean. These meadows are among the 
world’s most effective marine carbon sinks, supporting 
climate mitigation, biodiversity, and coastal resilience.

More than 32,000 credits have been certified and brought to 
market, with the French Ministry for Europe and Foreign Affairs 
serving as the inaugural purchaser, demonstrating growing 
public-sector confidence in scalable, nature-based solutions. 

As exclusive distributor, TP ICAP is leveraging its global 
markets infrastructure to channel capital into high-integrity 
environmental projects that combine scientific rigour, 
technological innovation, and measurable ecological benefit.

This initiative exemplifies how TP ICAP advances the UN 
Sustainable Development Goals, accelerates the transition to 
a low-carbon economy, and strengthens market confidence in 
emerging blue carbon solutions. Building on this success, we 
will continue to expand our presence in blue carbon markets 
and deepen our role in sustainable finance.
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Sustainability continued

Social impact
At TP ICAP Group, we recognise 
that our business thrives when our 
colleagues and communities do. 

We connect talent, ideas and opportunity to create a workplace 
that values diversity, supports growth, and delivers social impact. 
By focusing on inclusion, capability building, and community 
engagement, we aim to help build a fairer future for everyone. 
This commitment reflects our belief that social responsibility is 
fundamental to long-term success and to our role as a trusted 
global partner. 

Our key priority areas
Our employees
We empower colleagues with the skills, knowledge, and 
opportunities they need to grow and excel. Our learning and 
development programmes provide clear pathways for 
progression and the tools employees need to build fulfilling 
careers while contributing to TP ICAP’s success. 

Diversity and inclusion
We believe diverse perspectives strengthen decision-making, 
enhance collaboration and drive innovation. We are committed 
to building an equitable workplace where every colleague is 
valued and able to succeed. 

Community impact
We support meaningful community contributions through our 
economic activity, strategic charitable partnerships, and our 
commitment to employee volunteering and fundraising. 

Our targets

38%
Increase in female 
representation within our 
non-broking employee base 
from 34% to 38% by the end 
of 2025.1

Our progress

35%
Female representation 
maintained at 35% in 
non-broking roles.

15%
Increase in ethnic minority 
representation within our 
Group senior management 
population from 13% to 15% 
by the end of 2027.2

11.6%
Ethnic minority representation 
decreased to 11.6%.

25%
Women in Finance Charter 
target of 25% senior women in 
the business by 2025.3

28%
Increased representation of 
women in senior management 
roles from 25% to 28%.

1 Target set in 2021.
2  Target set in 2023.
3  Target set in 2018.
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Our employees 
Attracting, developing, and retaining talented, engaged 
employees is central to our success. We work to cultivate an inclusive 
and positive culture where colleagues can build meaningful careers 
and contribute to our long-term growth. 

Overall engagement at TP ICAP has risen to 69%, with 72% of 
respondents recommending it as a great place to work, a 10% 
increase over four years. Strengths include empowerment (68%, 
up from 43%), learning and development (66%), manager support 
(78%), values and culture (85% know values, 83% understand how 
to demonstrate them), and wellbeing and inclusion (71% feel 
belonging, 73% recognise diversity commitment). Areas for 
improvement include systems and processes that hinder 
productivity, and clearer links between feedback and action. 

This year, we introduced Anytime Feedback, enabling colleagues 
and managers to give or request feedback year-round. Integrated 
within our performance management system, it supports a continuous, 
transparent performance culture through timely recognition and 
actionable insights.

We also introduced two new programmes to accelerate broker 
readiness and develop future leaders:

 > E&C Academy; and
 > Global Broking Broker Trainee Programme.

Both provide technical training, hands-on learning, and structured 
mentoring to help new brokers build capability and confidence. 

Our global internship initiative continued to foster early careers, 
providing practical business experience. The programme 
maintained a strong focus on inclusivity, with a balanced gender 
mix across the global cohort. 

Priorities for next year
In 2026, we will continue investing in management and leadership 
development with the launch of PeopleWorks 2.0, the next phase of 
our management development curriculum. We will also complete 
deployment of our global Talent and Succession framework, 
including new programmes for High Potential and High Professional 
talent groups. New resources on learning and talent will further 
support employees in developing their careers at TP ICAP. 

Compass Leadership Programme 

Compass is our Group-wide initiative to invest, simplify and 
transform the organisation. As part of this, the Compass 
Leadership Programme supports leaders to navigate 
organisational transformation with confidence and clarity. 
This year, 250 leaders took part, gaining practical tools to 
inspire trust, drive strategic impact and lead teams through 
change. Through experiential workshops and peer learning, 
the programme builds capability in purpose-driven 
leadership, stakeholder engagement and sustaining 
momentum. By fostering a strong leadership community  
and aligning behaviours with business priorities, it equips 
leaders to deliver performance while supporting the wider 
Compass transformation.
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Sustainability continued

Employee diversity and inclusion
Gender representation by category

Category

Current reporting year (2025) Comparison reporting year (2024)

Female Male Not disclosed Female Male  Not disclosed

Executive management 6  (32%) 13  (68%) 7  (39%) 11  (61%)
Non-executive management 39  (30%) 89  (70%) 33  (29%) 78  (71%)
Professionals 234  (24%) 728  (76%) 1  (0%) 213  (23%) 730  (77%)
All other employees 1,213  (27%) 3,255  (73%) 16  (0%) 1,143  (27%) 3,154 (73%) 9  (0%)

US-only employee racial/ethnic group¹

Category

Current reporting year (2025) Comparison reporting year (2024)

Asian

Black or 
African 

American
Hispanic 
or Latino White Other

Not 
disclosed Asian

Black or 
African 

American
Hispanic 
or Latino White Other

Not 
disclosed

Executive management 3 
(100%)

2 
(100%)

Non-executive management 1 
(4%)

26
(93%)

1 
(4%)

1 
(5%)

20
(90%)

1 
(5%)

Professionals 23
(9%)

7
(3%)

11
(4%)

164
(63%)

6
(2%)

51
(19%)

29
(11%)

6 
(2%)

10 
(4%)

177
(66%)

5 
(2%)

43
(16%)

All other employees 80
(6%)

41
(3%)

90
(7%)

696
(56%)

24
(2%)

301
(24%)

105
(8%)

37
(3%)

95
(8%)

739
(60%)

15 
(1%)

245
(20%)

1 We collect ethnicity/racial demographic data for US-based employees to meet the reporting requirements set out by the US Equal Employment Opportunities Commission.

Employee turnover and new hires
Current reporting year (2025) Comparison reporting year (2024)

Female Male Not disclosed Female Male Not disclosed

Turnover by gender 246  (29%) 608  (71%) 2  (0%) 251  (31%) 557  (69%) 5  (1%)
New hires by gender 319  (31%) 694  (68%) 12  (1%) 302  (34%) 583  (65%) 8  (1%)

Current reporting year (2025) Comparison reporting year (2024)

<30 30–50 50+ Not disclosed <30 30–50 50+ Not disclosed

Turnover by age group 267 
(31%)

386 
(45%)

202
(24%)

1
(0%)

279 
(34%)

355 
(44%)

169 
(21%)

10 
(1%)

New hires by age group 490
(48%)

381 
(37%)

131 
(13%)

23
(2%)

454 
(51%)

337 
(38%)

84 
(9%)

18
 (2%)

Current reporting year (2025) Comparison reporting year (2024)

APAC EMEA Americas APAC EMEA Americas

Turnover by region 216  (25%) 420  (49%) 220  (26%) 190  (23%) 389  (48%) 234  (29%)
New hires by region 326  (32%) 483  (47%) 216  (21%) 244  (27%) 454  (51%) 195  (22%)
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Share of employment contracts 
Employee contract by gender

Current reporting year (2025) Comparison reporting year (2024)

Female Male Not disclosed Female Male Not disclosed

Permanent 1,429  (26%) 4,002 (73%) 17  (0%) 1,358  (26%) 3,921  (74%) 9  (0%)
Temporary 63  (43%) 83  (57%) 38  (42%) 52  (58%)

Employment type by gender
Current reporting year (2025) Comparison reporting year (2024)

Female Male Not disclosed Female Male Not disclosed

Full-time 1,448  (26%) 4,072  (74%) 17  (0%) 1,355  (25%) 3,950  (74%) 9  (0%)
Part-time 44  (77%) 13  (23%) 41  (64%) 23  (36%)

Employee contract by region
Current reporting year (2025) Comparison reporting year (2024)

APAC EMEA Americas APAC EMEA Americas

Permanent 1,325  (24%) 2,598  (48%) 1,525  (28%) 1,184  (22%) 2,583  (49%) 1,521  (29%)
Temporary 30  (21%) 107  (73%) 9  (6%) 26  (29%) 55  (61%) 9  (10%)

> Employee data includes permanent, temporary, and fixed-term contract (‘FTC’) employees of the Group and its subsidiaries. It excludes contingent workers that may need 
to access a TP ICAP location or system for a specific purpose on a short-term basis. 

> The data represents headcount and not full-time equivalent (‘FTE’). 

Diversity and inclusion 
Our diversity and inclusion (‘D&I’) strategy focuses on:

 > Embedding inclusive leadership;
 > Bringing inclusion to life;
 > Improving systems and structures;
 > Accelerating progress in under-represented groups; and
 > Enhancing our external profile as an employer of choice.

Our Accord Employee Networks play an important role in making 
the Group a diverse and inclusive workplace by bringing the voices 
of our staff to life. Run by colleagues, for colleagues, the networks 
connect and support them on a variety of topics including gender, 
health and wellbeing, LGBTQ+, multi-cultural, veterans, and 
disability, cancer & neurodivergence. They are global with regional 
chapters, open to members and allies. In 2025 we piloted an Early 
Professionals Network, which will be rolled out to all regions in 
2026. Employee sentiment on inclusion has increased from 66% 
to 73% in four years.

Progress this year 
In 2025, we continued to strengthen our diversity, equity and 
inclusion (‘DEI’) approach, with inclusion embedded as a driver of 
innovation, risk management and talent development. Our FAIR 
model (Fairness, Access, Inclusion, Representation) remained 
central to our strategy and internal messaging. 

We delivered a global programme of colleague-focused activities, 
including disability awareness workshops, speaker events, Pride 
initiatives, cultural celebrations and early career outreach across 
our offices. 

We also improved our DEI data and reporting capabilities, 
increasing consistency and supporting more evidence-based 
decision-making. A review of attrition among women informed 
updates to our Employee Value Proposition and exit processes. 

During the year, we strengthened our Accord Network structures by 
clarifying leadership roles and objectives, and we expanded our 
industry partnerships and cross-market collaboration to support 
visibility, engagement and belonging. 

Our target to increase female representation in non-broking roles 
from 34% to 38% by the end of 2025 has now expired. While we 
made progress, female representation has remained broadly stable 
at around 35% over the period. Moving forward, we will continue 
to focus on strengthening gender diversity through our established 
business as usual processes. This includes ongoing monitoring of 
representation levels, regular reporting through our internal 
governance frameworks, and targeted actions to support the 
attraction, development and retention of women across the 
organisation. This approach ensures sustained accountability 
while embedding gender diversity into our long-term talent and 
inclusion strategy.

Priorities for next year
This year, we strengthened our DEI foundations by improving data, 
governance and our networks, and by embedding inclusion into 
everyday working practices. 

In 2026, we will focus on intelligent inclusion, using technology, 
insight and leadership capability to ensure fairness, access and 
belonging across the employee lifecycle. Key priorities include 
faster and fairer hiring, improving colleague support with 
particular attention to parental leave, strengthening culture and 
recognition, and providing managers with real-time tools to build 
an inclusive and future-ready workforce. 
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Sustainability continued

Community impact
We are committed to making a meaningful and lasting impact in 
the communities where we live and work. Through our economic 
contributions – such as creating jobs, generating revenue, and 
supporting efficient global markets – we help drive prosperity and 
stability. Beyond our economic role, our social initiatives, including 
ICAP Charity Day, volunteering programmes and long-term 
community partnerships, enable us to give back and support those 
in need. Together, these efforts reflect our dedication to fostering 
both economic and social wellbeing.

Economic impact 
We operate in 28 countries with more than 60 offices. In 2025, 
the Group generated around £2.4bn in revenue (2024: £2.3bn) 
and paid £578m to tax authorities (2024: £578m). This included 
corporation tax, premises taxes, employer’s social security 
payments, income taxes, withholding tax, social security paid on 
behalf of employees in the UK and the US (the main jurisdictions 
in which we operate), and VAT/sales taxes borne and collected. 
The Group also makes tax payments to the authorities in other 
tax jurisdictions in which it operates. 

As our employees are our main resource, we paid £1.5bn in annual 
compensation and benefits. We also contributed £494m in general 
and administrative expenses through our global supply chain. 
Collectively, these direct and indirect contributions demonstrate 
the significant role TP ICAP plays in supporting economic 
activity worldwide.

We also play a critical role in enabling well-functioning global 
wholesale markets. By providing access, price discovery and 
liquidity, we help clients to serve their end-customers effectively, 
whether to start or grow a business, buy a home, or invest in 
a pension. 

Investing in communities 
Through ICAP Charity Day (see pages 32 and 33), employee 
volunteer initiatives, and Group-wide social mobility partnerships, 
we work to make a positive and measurable social impact.

Championing social mobility with National Numeracy 
Numeracy is a fundamental life skill and an important driver of 
social mobility. Since 2018, we have partnered with National 
Numeracy, a UK charity dedicated to helping people build 
confidence and competence with numbers, and our funding has 
supported the development of tools and resources for both adults 
and young people. 

As a founding partner of Number Confidence Week, we continue 
to support the charity’s wider mission. The 2025 Money Matters 
campaign inspired 289,219 actions to build number confidence, 
a 49.8% increase on the previous year, contributing to more than 
743,000 actions taken since the initiative began. Survey feedback 
highlighted strong impact, with 97% of participants reporting 
greater awareness of the role of numeracy in everyday life and 95% 
feeling inspired to improve their skills.

In February 2026, (post-reporting period), we announced a new 
chapter in this partnership, marking a significant step forward in 
our community investment strategy. Together, we are introducing 
two National Numeracy programmes in Northern Ireland for the 
first time, reinforcing Belfast’s role as a growing centre of excellence 
for TP ICAP.

These programmes include:

 > Schools and Families Programme: works with primary schools to 
help families build confidence in maths and understand its value 
beyond the classroom; and

 > Numeracy for Success Programme: trains adults as Numeracy 
Champions who are embedded in communities and workplaces 
to promote lifelong numeracy skills.

 
Through this partnership, we aim to support up to 20 schools and 
train 10 Numeracy Champions in 2026, creating lasting benefits for 
education, confidence, and employability in the region.
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Global Volunteer Week

In June 2025, TP ICAP hosted its first Global Volunteer Week, 
bringing together colleagues from eight offices across the 
world, including London, Belfast, Hong Kong and São Paulo. 
The initiative encouraged employees to use their two paid 
volunteering days to support local charities, reinforcing our 
commitment to community engagement.

Across five days:

 > 226 volunteers participated;
 > Delivering more than 250 sessions; and
 > Contributing almost 500 hours to community organisations. 

Together, volunteers:

 > Prepared over 10,000 meals for people experiencing 
food insecurity;

 > Assembled 1,450 activity bags for seriously ill children; and
 > Supported fundraising events and community projects. 

The impact was significant: charities received vital hands-on 
support, and colleagues reported a renewed sense of purpose, 
connection and pride. Building on this success, we will expand 
the programme in future years, ensuring volunteering remains 
a core part of our culture.
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Sustainability continued

ICAP Charity 
Day 2025
On Thursday 11 December, ICAP held 
its 33rd annual global Charity Day.
Since 1993, ICAP Charity Day has raised funds for charities around 
the world, with 100% of one day’s revenue being donated to 
various causes. As always, stars from film, TV, music, and sport 
joined our brokers to close deals with clients.

Since 1993

£175m+
Raised

7.7m+
People positively impacted

£5.7m
Raised by ICAP Charity Day 2025

Fundacion Mark
New York

Conor Benn
Haven House Children’s Hospice

Emma Bunton
Chickenshed

Kelly Osbourne 
The King’s Trust

Gotcha4Life
Sydney 

Colin Farrell
Edward Charles Foundation

Stormzy
Merky Foundation
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ICAP, Singapore 
Chance to Shine
London

Jean Baptiste Guegan
Tout Le Monde Contre Le Cancer

Orlando Bloom
Core Foundation

3,000+
causes supported since 1993

Emma Thompson
Helen Bamber Foundation

Plastic Free Foundation
Sydney

ICAP, Kuala Lumpur

100+
charities supported globally in 2025
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Sustainability continued

Responsible 
governance
We connect with our stakeholders 
by upholding the highest standards 
of governance. Strong, transparent 
practices are the foundation of trust 
and enable meaningful engagement 
across our business. 

By embedding robust governance into every decision – from 
Board oversight to frontline conduct – we ensure effective 
management of ESG performance and create value that extends 
beyond our operations. This commitment helps us navigate 
challenges openly, act ethically, and maintain confidence 
among clients, colleagues, regulators and shareholders. 

Our key priority areas
Good governance
Strong governance is essential to our long-term success. 
We maintain robust structures and processes that promote 
accountability, support informed decision-making, and drive 
sustainable growth.

ESG reporting and performance management
Effective measurement and transparent reporting of our ESG 
performance allows us to identify, assess, and actively manage 
our economic, environmental and social impacts.

Business ethics 
We are committed to conducting business responsibly, guided  
by our Code of Conduct and a strong compliance culture.  
By embedding ethical principles into decision-making, we 
protect our reputation and reinforce our position as a trusted 
market leader.

Our progress

AAA
Awarded ‘AAA’ rating from 
MSCI, recognising our strength 
in reporting and managing 
ESG issues. 

18%
Increased average training 
hours per employee by 18%. 

B
Awarded ‘B’ by CDP for 
our approach to climate-
related topics. 
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Good governance

Our corporate values 

Our corporate values of Accountability, Adaptability and 
Authenticity are fundamental to strong governance and underpin 
the way we operate as a trusted market infrastructure provider. 

 > Accountability ensures we take ownership of our decisions and 
uphold the highest standards of conduct.

 > Adaptability enables us to respond effectively to evolving market 
conditions and regulatory expectations, reinforcing the resilience 
of our governance frameworks. 

 > Authenticity fosters an open, ethical culture where colleagues act 
with integrity. 

Together, these values strengthen our governance approach and 
help ensure we create long-term, sustainable value for all. 

Board-level oversight and engagement 
Tracy Clarke, the Non-executive Director responsible for ESG 
engagement, works closely with the management team to  
ensure the Board has clear oversight of the Group’s strategy  
and performance from an ESG perspective. Further details can  
be found in the Governance report from page 66. Our governance 
arrangements under the TCFD framework are set out on pages  
56 to 65. 

Senior management 
Each of our three Executive Directors – the Group CEO, Group CFO 
and Group General Counsel – had ESG-related objectives included 
in their 2025 Strategic Objectives, as agreed by the Remuneration 
Committee. Progress against these objectives was assessed as part 
of annual performance reviews (see the scorecard in the 
remuneration section on pages 114 to 116). 

 > The Group General Counsel leads the delivery of the Group’s ESG 
programme and provides regular updates to the Board.

 > The Group CFO is responsible for delivering the Group’s climate-
related reporting, supported day-to-day by the Group Director 
for Corporate Affairs.

Managing business continuity and technology risks 
Our Operational Resiliency Framework and Business Continuity 
Management approach are designed to ensure we can prevent, 
respond to, recover from, and learn from disruption. Our objectives 
are to keep colleagues safe, protect our systems, minimise business 
disruption, and manage crises effectively.

 > Global and regional crisis management teams oversee 
incident response.

 > All events are escalated in line with our Event Rating and 
Escalation Scale, set out in the Enterprise Risk Management 
Framework (‘ERMF’). 

 > Global and Regional Change Advisory Boards review and 
approve technology updates.

 > IT incidents are managed based on severity, aligned to 
application and IT services tiering. 

The Group was awarded an ‘AAA’ rating by MSCI, one of the 
world’s leading ESG ratings agencies, up from ‘AA’ in 2024. 
Our AAA status places us in MSCI’s ‘Leader’ category for our 
industry group, recognising the strength of our approach to 
managing and reporting on ESG issues.

We completed the CDP Climate Change Questionnaire 
to secure external benchmarking. In early 2026, 
CDP awarded TP ICAP ‘B’, demonstrating that we are 
addressing our environmental impacts and ensuring good 
environmental management. 
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Sustainability continued

Cybersecurity
Cybersecurity is recognised as a risk faced by the Group, consistent 
with the operating environment in which the TP ICAP conducts its 
business. Cyber threats have the potential to affect operational 
continuity, information security, and regulatory compliance. 

TP ICAP has operations in place intended to support the 
management of cybersecurity risk, including policies, procedures, 
and governance structures, which are kept under review in light 
of changes in the threat landscape and relevant legal and 
regulatory requirements. 

Oversight of cybersecurity matters is subject to senior management 
attention, and the Group undertakes activities designed to 
promote awareness of cybersecurity risks among employees, 
amongst other measures designed to support the Group’s overall 
risk management framework.

ESG reporting and performance management
We are committed to strong, transparent ESG reporting and 
to meeting all ESG-related regulatory requirements. This year, 
we conducted a double materiality assessment to prepare for 
future regulations and to inform a strategic review of our 
sustainability priorities. 

Our assessment methodology combined:

 > Analysis of internal and external data sources;
 > Interviews with subject matter experts; and
 > Scoring thresholds to assess both impact materiality and 
financial materiality. 

The outcomes will be embedded into our Sustainability strategy 
in 2026, guiding the prioritisation of initiatives and supporting 
progress against our environmental and social objectives. This 
structured approach strengthens resilience and ensures our 
reporting remains aligned to an evolving regulatory landscape.

We continue to meet climate-related reporting requirements in line 
with the Task Force on Climate-related Financial Disclosures (‘TCFD’). 
Our 2025 TCFD statement is included within this report on pages 
56 to 65. 

ESG ratings 
We view ESG ratings as an important indicator of our commitment 
to transparency and sustainability. Through active engagement with 
ratings agencies, we have continued to enhance our performance.

 > MSCI awarded the Group a ‘AAA’ rating (up from ‘AA’ in 2024), 
placing us in its ‘Leader’ category for our industry group.

 > CDP awarded us a ‘B’ for our response to its Climate Change 
assessment, the Group’s highest ever CDP score.

ESG risk management
We manage our ESG-related risks through our Enterprise Risk 
Management Framework (‘ERMF’), as set out on pages 50 and 51.

Business ethics 
We are committed to upholding the highest standards of integrity 
across the organisation. Our Code of Conduct outlines these 
expectations and is supported by a range of policies, including the 
Employee Handbook, Regional Compliance Manuals, Malus and 
Clawback Policy, Whistleblowing Policy, and Supplier Code of Conduct.

Artificial Intelligence (‘AI’) governance
We recognise the growing importance of AI in supporting business 
efficiency, innovation and client service, and the need for its 
responsible use. AI development and deployment are governed 
through a centralised framework, supported by a dedicated AI & 
Innovation Lab and clear executive accountability, including a 
Group AI Policy approved by senior management. AI initiatives are 
subject to proportionate risk and impact assessments and operate 
within the Group’s existing enterprise risk management, 
information security and operational resilience frameworks. 
Governance arrangements continue to evolve in line with 
regulatory expectations and industry standards, with ongoing 
oversight to ensure AI is deployed in a controlled, transparent and 
secure manner. 

Whistleblowing
Our Whistleblowing Policy ensures concerns are addressed fairly 
and effectively. Employees, suppliers, and other third parties 
can raise concerns through our independently managed hotline, 
available 24/7. The Audit Committee oversees the effectiveness of 
our whistleblowing system and controls. For more details, see the 
Audit Committee report on pages 92 to 97. 

Training and conduct
All colleagues complete mandatory training designed to enhance 
professional integrity and prevent misconduct. Modules include:

 > Preventing Market Abuse
 > Anti-Bribery & Corruption
 > Anti-Money Laundering
 > Sanctions
 > Cybersecurity

This year, we introduced new Whistleblowing Awareness training 
for all managers globally, and Non-Financial Conduct training for 
all EMEA employees. Training is tailored to role and region, and 
employees attest annually that they have read and understood their 
region’s Compliance Manual and the Code of Conduct. Completion 
is tracked and contributes to annual performance reviews. 

In 2025, the average number of training hours per employee was 
8.7, up from 7.4 in 2024.

Supplier standards
We hold our suppliers to high standards through our Supplier Code 
of Conduct, which covers workforce and human rights, health and 
safety, diversity, and environmental sustainability.

More online
Read our Supplier Code of Conduct on our website: 
https://tpicap.com/tpicap/responsibility/our-commitments/
procurement-and-modern-slavery 
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Human rights and modern slavery
We support the UN Guiding Principles on Business and Human 
Rights. We are committed to taking steps to combat the risk of any 
form of modern slavery occurring in our business or supply chain.

More online 
Read our modern slavery commitments on our website: 
https://tpicap.com/tpicap/responsibility/our-commitments/

Tax and other social payments 
Our Group’s Tax strategy, available on our website, sets out our 
commitment to complying with tax laws responsibly and 
maintaining open, constructive relationships with tax authorities 
globally. The Group’s tax risk appetite is low. 

More online
Read our Group Tax strategy published on our website: 
https://tpicap.com/tpicap/responsibility/our-commitments/
group-tax-strategy

Political contributions 
Nil. It is Company policy not to make cash contributions to any 
political party. However, within the normal activities of the Group, 
there may be instances where activities fall under the broader 
definition of ‘political expenditure’. Therefore, we seek shareholder 
authority to make limited donations at each AGM. 
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