
Chair’s statement

2025 was an outstanding year 
for TP ICAP, with record revenue 
and profit. Our Global Broking 
business delivered an especially 
vibrant performance, and we 
returned significant value for 
shareholders through disciplined 
capital management.

Adjusted basic EPS

33.5p +5%
Total dividend per share

16.8p +4%
Dividends and buybacks delivered or  
announced in the last three years

c.£600m
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Disciplined capital allocation
We continue to invest for growth – both organically and 
inorganically – while returning surplus cash to shareholders, and 
sustaining a progressive dividend. In accordance with our dividend 
policy, the Board will recommend to shareholders at our 2026 
Annual General Meeting (‘AGM’) a final dividend of 11.6 pence per 
share, bringing the total dividend for the year to 16.8 pence per 
share, 4% ahead of 2024. 

In the last three years, we will have delivered or announced almost 
£600m to shareholders through a combination of dividends and 
share buybacks.

Governance and Board effectiveness
We are committed to the highest standards of governance and 
oversight. I believe that the Board and senior management have 
an appropriately balanced mix of skills, experience, and industry 
knowledge to support the Group’s strategy. 

We welcomed Stuart Staley to the Board as an Independent 
Non-executive Director, and as a member of the Group’s 
Remuneration, Risk and Nominations & Governance Committees 
(effective 1 June 2025). Stuart brings extensive experience in global 
financial and commodities markets. Michael Heaney stepped down 
as an Independent Non-executive Director on 31 October 2025. 
On behalf of the Board, I thank Michael for his valuable contribution. 

The Board’s composition is aligned with the applicable UK Listing 
Rules requirements. To read more, see our Corporate governance 
section (pages 76 to 85), and our Report of the Nominations & 
Governance Committee (pages 86 to 91).

Culture and sustainability 
Our culture, purpose and values underpin our business performance, 
and the execution of our strategy.

We recognise our responsibility to create long-term value for our 
clients, employees, shareholders and society. Hence, I am particularly 
pleased to report that in 2025 we were awarded a AAA ESG rating 
by MSCI, and that we improved our Carbon Disclosure Project (‘CDP’) 
score. To read more, see our Sustainability section (pages 22 to 37).

Stakeholder engagement
Constructive engagement with stakeholders informs Board 
decision-making and reinforces our commitment to transparency 
and accountability. Ahead of our 2025 AGM, the Chair of the 
Remuneration Committee and I engaged with shareholders and 
proxy advisers to discuss the rationale underpinning the new 
Directors’ Remuneration Policy. We received valuable feedback 
as a result of these stakeholder meetings, and the policy was 
subsequently approved at the AGM in May. To read more, see our 
Directors’ Remuneration Report (pages 102 to 124).

Conclusion
We delivered a strong financial result and good strategic progress 
in 2025. On behalf of the Board, I would like to thank our shareholders 
for their continued support, our colleagues for their hard work, and 
our clients for continuing to place their trust in us. I also thank my 
fellow Board members for their guidance and oversight.

As we enter 2026, we are confident that we are well-positioned to 
continue to deliver sustainable, profitable growth, and long-term 
value, for all of our stakeholders.

Richard Berliand
Board Chair
12 March 2026

Dear fellow shareholder,
2025 was an outstanding year for TP ICAP, with record revenue and 
profit. We benefited from our diversified business model, disciplined 
risk management, cost control and capital strength, and delivered 
a strong financial performance, clear strategic progress and 
significant value for shareholders. 

Total Group revenue increased by 6%1 year-on-year to £2.4bn in 
constant currency (+4% reported). This result reflected an especially 
vibrant performance from our core Global Broking business, 
which generated record revenue growth of 10%1 (+8% reported). 
This demonstrates the strength of our value proposition, client 
engagement, and activity across our largest asset classes.

We also delivered substantial Group operating leverage, with Group 
adjusted EBIT rising by 10%1 to £348m (+7% reported) and Group 
reported EBIT rising by 14%1 to £264m (+12% reported). To read 
more, see our Financial and operating review (pages 38 to 49).

Board priorities 
The Board began 2025 with clear strategic and operational 
priorities, as we continue to transform and diversify our business, 
and maintain clear discipline with respect to capital allocation.

It is also our priority to ensure rigorous and independent Board 
oversight through the highest standards of governance structures, 
and that we embed responsible business practices throughout 
our organisation.

Transforming our business operations
Our focus has been to simplify our operations, to generate 
efficiencies and improve the experience for our clients. We are on 
track to deliver against our commitment for £50m of annualised 
savings by the end of 2027, which we are achieving via strategic 
investment to modernise our technology and procurement 
capabilities. Within the same timeframe, we also undertook to 
release an additional £50m of cash through legal entity consolidation, 
which I’m delighted to say that we have achieved ahead of schedule, 
with the cash to be returned to shareholders. 

Strengthening our business
As part of our aim to diversify our operations, broadening our 
business beyond its core position in Global Broking, we strengthen 
our capabilities through targeted acquisitions. For example, we are 
bringing together Neptune Networks with Liquidnet’s Fixed Income 
electronic execution, forming an exciting new data-plus-execution 
platform. Furthermore, after the year end we announced the 
acquisition of Vantage Capital Markets (‘VCM’), further leveraging 
the efficiencies of our operating model and global footprint. 

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.

1 In constant currency, which refers to prior year comparatives being retranslated 
at current year foreign exchange rates. 
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