Chief Executive Officer’s review

TP ICAP stands today as a global
leader in financial markets
infrastructure and OTC data, with
significant growth opportunities.

Reported Group Revenue

£2,555m +6%

+5% compound growth since 2021

Adjusted EBIT

£548m +10%

+9% compound growth since 2021

Annual Report and Accounts 2025

A diversified Group positioned for sustainable growth
TP ICAP has undergone a profound and purposeful transformation.
From its origins as a predominantly voice-driven interdealer broker,
we have evolved into a multi-brand, multi-protocol network that
spans the full spectrum of over-the-counter (‘(OTC’) markets. Today,
we connect key market participants across all major asset classes,
delivering deep liquidity, unique data, and actionable insights.
This diversification has strengthened our resilience and positioned
us as a trusted partner to both sell-side and buy-side participants.

During 2025, we made strong strategic progress in advancing

our diversification agenda across clients, products and regions.

We broadened our capabilities through targeted acquisitions in
the growing dealer-to-client credit market and strengthened our
leading Global Broking franchise. At the same time, we continued
to enhance existing businesses - adding broker capability in Energy
& Commodities, forging new partnerships in Parameta Solutions,
and extending Liguidnet’s reach across geographies and product
sets. These developments, both organic and inorganic, reinforce our
position as a more balanced and scalable Group, ready to meet our
clients’ evolving needs.

As aresult, TP ICAP stands today as a global leader in financial
markets infrastructure and OTC data. Our diversified revenue
streams are underpinned by a scalable operating platform, which
tightly manages costs and drives efficiency, enhancing profitability.
Supported by disciplined capital management and a strong
commitment to sustainable shareholder returns, we remain

focused on capturing future profitable growth and delivering
long-term value.

Market developments

This year’s markets were shaped by headline-driven volatility,

a theme we have seen continue into 2026. 2025 offered a constructive
backdrop for our business as episodic uncertainty drove intermittent
spikes in volatility and strong OTC activity. Despite trade tensions,
geopolitical conflicts, and lingering economic concerns, investors
largely remained resilient, responding to market disruptions with
measured caution.

The Bank for International Settlements (‘BIS’) triennial data for
2025 confirmed strong growth in OTC markets, creating a supportive
environment for TP ICAP. Notional outstanding in OTC derivatives
reached about $846 trillion', up 16% year-on-year, with turnover
and positions expanding on elevated risk management needs.
Interest rates and FX - Global Broking’s two largest asset classes -
led this growth. FX trading hit record levels in April?, driven by
heightened volatility and global hedging demand, with the dollar
still dominant but with some shifts in instruments and currencies.
Interest rate derivatives also expanded strongly?, led by Euro and
other non-USD contracts, as market participants hedged risks
amid shifting monetary policy. This is encouraging, because as
these core OTC asset classes continue to grow, they support further
opportunities across our business.

1 BIS Triennial Survey 2025: OTC derivatives notional outstanding $846 trillion as
at June 2025 (aggregate across all asset classes). Notional amounts outstanding
represents the gross nominal or face value of all OTC derivative contracts that are
stillopen at the reporting date.

2 BIS Triennial Survey 2025: FX trading reached $9.6 trillion per day in April 2025,
up 28% since 2022.

3 BIS Triennial Survey 2025: Interest rate derivatives average daily turnover rose
59% to $7.9 trillion.

4 International Energy Agency (‘IEA"), World Energy Outlook 2025, published
November 2025.

5 Aondata, Q32025 YTD vs Q32024 YTD.

6 Bank of America Global Fund Manager Survey, December 2025.
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“We are creating a more scalable platform for
future growth by modernising our technology,
simplifying our structure, and enhancing
efficiency across the Group.”

Energy markets in 2025 signalled a structural shift: oil prices held
steady despite geopolitical tensions, as oversupply and muted
demand kept Brent subdued, while the IEA projects electricity
demand to surge by 40% by 2035, driven by electrification and
data centre adoption?. For clients, these dynamics create both
challenges and opportunities across asset classes as market cycles
evolve. With established strength in Oil, Power and Gas, alongside
capabilities in Energy Transition-related products, we are well-
positioned to provide our clients with the liquidity, risk management
and insight that help them to navigate volatility and capture value
wherever it arises.

In 2025, buy-side trading strategies and infrastructures were
challenged by volatility, fragmented markets and rapid technological
change. Asset managers increasingly turned to bilateral channels
and smarter algorithms to source liquidity - trends our Liquidnet
business has supported through advanced solutions. The equity
commission wallet continues to accelerate, up 19.8% year-on-year®,
reflecting strong market activity. Managers remained underweight
US equities and expected international stocks to outperform®.
Looking ahead, multi-asset solutions, partnerships and Artificial
Intelligence (‘Al’)-driven tools will be important, with Liguidnet well
placed to support clients.
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Chief Executive Officer’s review continued

The appetite for high-quality financial markets data continues

to broaden, as institutions increasingly rely on timely, reliable
information to navigate fast-moving markets and remain
compliant with requlatory requirements. Industry figures show
that global spending on financial market data climbed to a record
$44.3bnin 2024, with analysts expecting a two-year compound
annual growth rate of up to 7.1%’. Against this backdrop of
sustained investment and expanding use cases, Parameta
Solutions’ depth of scarce OTC data and analytics expertise
position it strongly to support clients’ evolving information needs.

Business performance
(All percentage movements are in constant currency, unless
otherwise stated)

Group revenue grew 6%to £2.4bn in 2025, reflecting the strength
of our franchise and our ability to execute successfully in a dynamic
market environment. Group revenue since 2021 has increased by 24%,
underscoring our consistent delivery against strategic priorities.

Global Broking delivered record revenue growth of 10% in 2025,
maintaining its strong market leadership. Broker productivity also
increased 8%, demonstrating operating momentum and focus on
client delivery across markets.

Following strong growth totalling 22% across 2022 to 2024, Energy
& Commodities revenue declined 2% in the year. We are strengthening
the division for future performance, with the majority of targeted
broker hires already secured and further recruitment underway.

Liguidnet achieved 4% revenue growth against a strong 2024
comparator, supported by continued diversification across equities
and multi-asset agency brokerage, with growth momentum in APAC.

Parameta Solutions delivered 5% revenue growth for the year,
reflecting planned management action during the period to
optimise the sales organisation and pricing strategy. These actions
have strengthened the business’s ability to deepen relationships
within its existing client base and expand efficiently into the
significant but underpenetrated global buy-side market.

The business continues to benefit from its highly resilient model,
with subscription revenues representing 97% of total revenue.

Group adjusted EBIT® increased by 10% to £348m, supported

by strong contributions from Global Broking and Liguidnet.

The adjusted EBIT margin rose to 14.8% (2024: 14.3%). Profit
performance was further aided by firm cost control, with net
management and support costs declining 1% despite inflationary
pressures and continued investment in the business. Adjusted EBIT
has grown at an average rate of 9% per year since 2021, highlighting
the Group’s sustained financial momentum.

7 Burton Taylor International Consulting (a subsidiary of TP ICAP Group Plc),
Financial Market Data/Analysis Global Share & Segment Sizing 2025.
8 Refer to Alternative Performance Measures on page 189.
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Transformation - operational excellence and
advancing technology

We are making strong progress on our programme to invest in,
simplify and transform the Group, with £35m of annualised savings
already actioned and achieved, £10m ahead of plan. In 2025, we
made significant progress on legal entity simplification, releasing
£50m of cash, consolidating the operations from six legal entities
and completing targeted structural changes and capital optimisation
actions. Across the programme, we are improving the efficiency
and scalability of our operating model, modernising our technology
and procurement capabilities, and reducing structural complexity.
We are confident in delivering at least £50m of annualised savings
by 2027 and creating a more scalable platform for future growth.

We are also advancing electronification across the business, with
hybrid and electronic revenue in Global Broking growing 7% over
the last two years. Our cloud modernisation programme continues
at pace, with 70% of our technology stack now on AWS and on
track to exceed 80% in 2026. This shift is already strengthening
resilience, reducing risk as legacy systems are retired, enhancing
cybersecurity, and speeding up recovery across core platforms.
Our AWS partnership is further accelerating delivery, with generative
Al tools lifting engineering output and our Al & Innovation Lab
introducing practical Al solutions, such as targeted broker-support
tools and employee Al agents. The partnership is also driving the
next generation of our Fusion platform, supported by more than
100 AWS engineers working alongside our teams to enhance scale,
resilience and long-term capability.

Diversification - investing for growth

TP ICAP continues to diversify across clients, products and regions,
with each division contributing to that momentum. Our strategy

is to broaden our offering, deepen our execution capabilities, and
expand into adjacent markets, ensuring the Group is well-positioned
for long-term, profitable growth.

In Global Broking, we have expanded our Credit offering through
the acquisition of Neptune Networks. We are launching a new
full-service credit platform that will feature AxeMatch™ - an
innovative dealer-to-client protocol - built by bringing together
Liguidnet Fixed Income with the capabilities gained through the
Neptune acquisition. This also builds on the strong momentum of
Rebalance, our anonymous dealer-to-dealer matching protocol,
which continues to achieve high volumes across regions. Together,
these developments will strengthen our electronic platform and
broaden our credit execution offering.

Global Broking Revenue - record growth

£1,57/6m +10%

Liquidnet + Parameta Solutions as a %
of Group adjusted EBIT

c.40%

In Energy & Commodities, our Digital Assets initiatives are
positioning us well as institutional adoption accelerates. Fusion
Digital Assets is gaining traction as an FCA-registered venue for
institutional-grade liguidity and execution, processing more than
$2bn in notional trading volume over Q4 2025 alone. Its transition
in March 2026 to a matched principal model - supported by
Standard Chartered as custodian and settlement agent - strengthens
our offering and enables faster client onboarding. It also delivers
capital efficiency to clients, enhancing our competitive position as
regulatory frameworks evolve, tokenisation accelerates and
institutional participation grows.

Liguidnet is diversifying across products and geographies, expanding
beyond traditional block trading with stronger sub-block liquidity,
enhanced algorithmic capabilities, new bilateral solutions in EMEA
and notable growth in APAC. Looking ahead, the launch of First Mate,
our Al Sales Trading Assistant developed with AWS, will support
further client engagement, and increased order flow and matching.

Parameta Solutions made further progress in broadening its data
and analytics capabilities in the context of a mixed macro
backdrop and its planned sales transformation. It expanded its
product set with new real-time oil data, launched the Swap Rate
Index, and strengthened its commercial platform through new
teams, innovation and partnerships, including a new collaboration
with Marex.

The Board continues to review a potential minority listing of
Parameta Solutions but is mindful that the context to achieve a
successful listing remains challenging. We continue to invest to
accelerate the growth of the business and remain confident in its
strategy, the opportunities ahead, and contribution to sustainable
value creation.

*  Approximately 60% of Group revenue and 40% of Group costs are

denominated in US$.

The mean analyst consensus forecast for 2026 adjusted EBIT is £36Tm
(range: £347m to £370m). This company-compiled consensus comprises
6 analyst forecasts as at 31/12/25.

*x
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Dynamic Capital Management - capital discipline
and shareholder returns

We maintain a disciplined approach to capital allocation. Of the
approximately £200m of excess cash we originally targeted to
generate through 2026 and 2027, we have already achieved £50m
from our legal entity rationalisation.

Reflecting strong results, we are announcing a sixth buyback of
£80m, alongside a recommended final dividend of 11.6 pence,
taking the total dividend for the year to 16.8 pence. In total, we
have delivered or announced almost £600m in dividends and
buybacks in the last three years. This places us firmly within the
top quartile of FTSE 250 companies for shareholder distributions
since 2023.

Further detail is provided in the Financial and operating review.

Current trading and outlook

The Group has continued to benefit from supportive market
conditions in the current fiscal year to date. We have significant
US dollar earnings* and at current spot rates we would anticipate
a £9-10m FX headwind to our 2026 adjusted EBIT. Despite this,
the Board still expects the Group to achieve adjusted EBIT in line
with current market expectations**.

Post period end events

In response to the situation in the Middle East, we have enacted our
Business Continuity plans, prioritising the safety of our colleagues
and delivering uninterrupted service to our clients amid heightened
volatility and elevated market volumes.

Nicolas Breteau
Executive Director and Chief Executive Officer
12 March 2026
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