TPICAP GROUP PLC Annual Report and Accounts 2025

Independent Auditor’s Report to the members of TP ICAP Group plc

Report on the audit of the financial statements

Opinion
In our opinion, TP ICAP Group plc’s group financial statements:

> give a true and fair view of the state of the group’s affairs as at
31 December 2025 and of its profit and cash flows for the year
then ended;

> have been properly prepared in accordance with generally
accepted accounting principles prescribed by the Companies
(GAAP) (Jersey) Order 2010 and the Law or other relevant
legislation; and

> have been prepared in accordance with the requirements of the
Companies (Jersey) Law 1991.

We have audited the financial statements, included within
the Annual Report and Accounts 2025 (the ‘Annual Report’),
which comprise:

the Consolidated Balance Sheet as at 31 December 2025;

the Consolidated Income Statement for the year ended

31 December 2025;

> the Consolidated Statement of Comprehensive Income for

the year ended 31 December 2025;

the Consolidated Statement of Changes in Equity for the

year ended 31 December 2025;

> the Consolidated Cash Flow Statement for the year ended
31 December 2025; and

> the notes to the consolidated financial statements for the

year ended 31 December 2025, comprising material accounting

policy information and other explanatory information.
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Our opinion is consistent with our reporting to the Group
Audit Committee.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (UK) (‘ISAs (UK)) and applicable law.
Our responsibilities under ISAs (UK) are further described in
the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the group in accordance with the
ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the Financial Reporting
Council’s (‘FRC’) Ethical Standard, as applicable to listed public
interest entities in accordance with the requirements of the Crown
Dependencies’ Audit Rules and Guidance for market-traded
companies, and we have fulfilled our other ethical responsibilities
in accordance with these requirements.

To the best of our knowledge and belief, we declare that
non-audit services prohibited by the FRC’s Ethical Standard
were not provided.

Other than those disclosed in Note 5 to the financial statements,

we have provided no non-audit services to the company or its
controlled undertakings in the period under audit.
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Our audit approach
Overview

Audit scope

> The scope of our audit and the nature, timing and extent of audit
procedures performed were determined by our risk assessment, the
financial significance of components and other qualitative factors
(including any history of misstatement through fraud or error).

> We performed audit procedures over components considered to
be financially significant in the context of the group or in the
context of individual primary statement account balances.

> Our audit plan was discussed with the Group Audit Committee in
July 2025 and updates were provided at later stages of the audit.
We executed the planned approach and concluded based on the
results of our testing that sufficient audit evidence has been
obtained to support our opinion. We discussed our audit
approach and the results of our audit with the Group Audit
Committee. We also discussed the key audit matters at the
conclusion of the audit.

Key audit matters
> Carrying value of goodwill and acquired intangibles
> Name passing brokerage revenue

Materiality

> Overall materiality: £13,500,000 (31 December 2024: £12,550,000)
based on 5% of profit before tax from continuing operations,
adjusted for certain non-recurring items.

> Performance materiality: £10,125,000 (31 December
2024: £8,150,000).

The scope of our audit
As part of designing our audit, we determined materiality and
assessed the risks of material misstatement in the financial statements.

Key audit matters

Key audit matters are those matters that, in the auditors’
professional judgement, were of most significance in the audit of
the financial statements of the current period and include the most
significant assessed risks of material misstatement (whether or not
due to fraud) identified by the auditors, including those which had
the greatest effect on: the overall audit strategy; the allocation of
resources in the audit; and directing the efforts of the engagement
team. These matters, and any comments we make on the results of
our procedures thereon, were addressed in the context of our audit
of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

This is not a complete list of all risks identified by our audit.

The key audit matters below are consistent with those in the
prior year.
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Independent Auditor’s Report to the members of TP ICAP Group plc continued

Key audit matter

How our audit addressed the key audit matter

Carrying value of goodwill and acquired intangibles

The group has goodwill of £1,1177m and customer relationships on
acquisition of £366m as at 31 December 2025, predominantly
related to the acquisitions of ICAP and Liguidnet.

As described in the group’s accounting policy within Note 3
‘Summary of material accounting policies’ and as disclosed in Note
14 ‘Intangible assets arising on consolidation’, goodwill is assessed
for impairment at least annually, irrespective of whether or not
indicators of impairment exist. The group performed its annual
impairment assessment of goodwill and acquired intangible assets
as at 30 September 2025 with a subsequent assessment for
impairment triggers as at 31 December 2025.

Customer relationships capitalised on acquisition are reviewed for
indicators of impairment at each balance sheet date and, if an
indicator of impairment exists, an impairment assessment is performed.

Goodwill impairment assessments are performed by comparing the
carrying amount of each cash generating unit (‘CGU’) to its
recoverable amount, using the higher of value in use (‘VIU") or fair
value less costs to dispose (‘FVLCD’). The VIU approach was used to
assess the recoverable amount of all CGUs as at 30 September 2025.

The group has not recognised an impairment charge related to
goodwill or acquired customer relationships as at 31 December 2025.
The impairment assessment encompasses management judgement
in forecasting expected future cash flows for each CGU and customer
relationship asset.

We determined that there is a significant audit risk over the
impairment assessment of goodwill and other intangible assets
for CGUs ‘Energy and Commodities’ and ‘Liquidnet Equities’,
specifically in respect of the following key assumptions: discount
rate, revenue growth rate and contribution margin. We have also
assessed that a significant risk over valuation exists for ‘Liquidnet
Equities’ customer relationships.

Given the substantial amount of audit work performed over the
carrying value of goodwill and acquired intangible assets, combined
with our assessed risk, we assessed this to be a key audit matter.

We performed the following procedures:

> We evaluated the design and implementation of key controls in
accordance with ISA (UK) 315 (Revised).

> We evaluated the impairment assessments performed by
management for consistency with the requirements of IAS 36.

> We assessed and tested the determination of the CGU
carrying values.

> For forecast contribution margins and revenue growth rate
assumptions, we identified and challenged management’s key
assumptions including comparing growth rates to those achieved
historically and to external market data, where available. We
requested and obtained corroborating evidence for key
assumptions and our assessment included consideration of
contradictory information, where identified.

> We agreed the cash flow forecasts used in the impairment model
to the Board approved budgets.

> We tested the mathematical accuracy of the impairment model,
validating whether formulae have been applied appropriately
and in line with methodology.

> We engaged experts to evaluate the reasonableness of the
discount rate assumptions used. Our valuation experts
independently derived a discount rate range, and we compared
this to the rate used by management. Where these differed, we
evaluated the impact of this on the impairment assessment.

> We requested and obtained corroborating evidence supporting
management’s impairment assessment over Liquidnet Equities
customer relationships, which included inspection of 2025 revenue
data for customers acquired.

Key audit matter

How our audit addressed the key audit matter
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Name passing brokerage revenue

The group’s revenue streams for 2025 comprise name passing
brokerage (£1,454m), matched principal brokerage (£485m),
executing broker brokerage (£142m), data and analytics price
information fees (£192m) and introducing broker (Liquidnet) (£80m)
(As disclosed in Note 4 ‘Segmental Analysis’).

Matched principal and introducing broker brokerage make up 26%
(2024: 26%) of total revenue and is primarily settled on a delivery
versus payment basis, with settlement usually only taking a few
business days; exchange give-up relies on counterparties claiming
their trades directly on the exchange; and data and analytics price
informance revenue is calculated based on underlying contracts.

We assessed there to be increased risk for name passing brokerage
revenue as discussed below.

Name passing brokerage revenue is the commission earned for the
matching of buyers and sellers of financial instruments. The group
has an agency role in the transaction and commissions are invoiced
for the service provided. The name passing revenue stream is the
largest for the group comprising 62% (FY24: 61%) or £1.45bn of total
revenue (£2.35bn), as disclosed in Note 4 Segmental Analysis’.

There is a risk that incorrect brokerage rates are applied as brokers
have discretion to override contractual rates in the front office
systems, and the ability to suppress certain trade confirmations
being sent to counterparties at the point of trade execution.
Additionally, brokers in certain key markets are remunerated based
on revenue recorded but not yet settled. We have therefore not
rebutted the presumption that there is a significant audit risk
relating to the risk of fraud in revenue recognition for unsettled name
passing brokerage revenue.

Name passing brokerage revenue is invoiced on a monthly basis,
however, the cash collection period is typically longer for name
passing revenue compared to other revenue streams. As at

31 December 2025, the group had gross trade receivables of
£314m (2024: £299m), as disclosed in Note 22 ‘Trade and other
receivables’ and a large proportion of this relates to name passing
brokerage revenue.

Given the substantial amount of audit work performed in relation to
name passing brokerage revenue and associated receivables, as well
as the degree of risk assessed in respect of unsettled invoices relating
to name passing revenue recorded in the current period based on the
facts noted above, we assessed this to be a key audit matter.

In order to address these areas, including the risk of fraud in revenue
recognition relating to name passing brokerage revenue, we
performed the following procedures:

> We evaluated the design and implementation of key controls in
accordance with ISA (UK) 315 (Revised).

> For a sample of trades, we agreed the inputs to the brokerage
calculation back to contractual rate cards and trade confirmations.
We recalculated the revenue based on the verified inputs.

> For certain entities contributing material elements of name
passing brokerage revenue, we tested revenue, recorded as having
been settled, to cash receipts and investigated any differences.

> For unsettled name passing brokerage receivables relating to
revenue earned in 2025, we increased our sample size and sent
audit confirmations directly to counterparties to confirm the
amount outstanding at the period end.

> Where responses were not received, or differences were
highlighted, we obtained further evidence through alternative
procedures. This included validating any amounts subsequently
settled after year end to cash or inspecting correspondence with
counterparties to assess the existence of the receivables.
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Independent Auditor’s Report to the members of TP ICAP Group plc continued

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed
enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the
group, the accounting processes and controls, and the industry in
which it operates.

The group comprises a large number of subsidiaries which operate
within 3 regions, namely Europe, Middle East and Africa (EMEA),
Americas (AMER’) and Asia Pacific (APAC’). We considered which
entities (‘components’) required audit procedures either due to
being significant due to size or due to their risk characteristics,
including any history of misstatements due to fraud or error, or
further audit procedures over financial statement line items (‘FSLI")
in the context of the group’s consolidated financial statements.

We identified the significant audit risks which relate to the group

as a whole. The risks of material misstatement can be reduced to an
acceptable level by testing the most financially significant entities
within the group and those that drive significant risks identified as
part of our risk assessment. This ensures sufficient coverage has
been obtained for each FSLI. We updated our assessment of risks
during the audit to ensure our audit procedures were aligned with
that evolving risk assessment, and where necessary our scope of
work was changed.

We performed a full scope audit over 12 components within the
group. Further audit procedures were performed over 8 additional
components. The audit work over certain components was
performed by teams located within the US and Singapore. All other
audit work was performed by PwC UK.

We instructed component auditors reporting to us to work to
assigned materiality levels reflecting the nature and size of the
operations they audited. In exercising their oversight responsibilities,
the group engagement team were in active dialogue with the
auditors of the in-scope components, including being involved in
how they planned and performed their work. The group
engagement team performed in person site visits to the US and
Singapore components during the course of the audit, meeting
with management and the local PwC audit teams.

Some financial reporting processes and controls are performed
centrally at the group level, such as financial reporting processes,
including the impairment assessment of intangible assets arising
on consolidation, impairment assessment of investment in joint
ventures and associates, consolidation of the group’s results, the
preparation of consolidated financial statements, global cost
allocations, group intercompany eliminations, calculations of
internal borrowing rate for leases and the accounting of share-
based payments under IFRS 2. TP ICAP’s technology function is
also largely centralised. For these areas, audit work was performed
by PwC UK. This audit work, together with analytical review
procedures and targeted risk assessments also addressed the risk
of material misstatement for balances in entities that were not an
in-scope component.

Our audit work over significant and non-significant components

covered approximately 86% (2024: 85%) of total assets and 75%
(2024: 75%) of total revenues.
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The impact of climate risk on our audit

As part of our audit, we made enquiries of management to
understand the process management undertook to assess the
extent of the potential impact of climate risk on the group’s
financial statements and support the disclosures made within
the Strategic report. In addition to enquiries with management,
we also:

> Evaluated and challenged management’s assessment of the
impact of climate risk on the financial statements and reviewed
any related disclosures including those in Note 14 ‘Intangible
assets arising on consolidation’.

> Read the disclosures in relation to climate risk made in the other
information within the Annual Report to ascertain whether the
disclosures are materially consistent with the financial
statements and our knowledge from our audit. Our responsibility
over other information is further described in the Reporting on
other information section of our report.

> Challenged the completeness of management’s climate risk
assessment by challenging the consistency of management’s
climate impact assessment with internal climate plans and board
minutes, including whether the time horizons management have
used take account of all relevant aspects of climate change such
as transition risks.

Our procedures did not identify any material climate impacts on
the consolidated financial statements.

Materiality

The scope of our audit was influenced by our application of
materiality. We set certain quantitative thresholds for materiality.
These, together with qualitative considerations, helped us to
determine the scope of our audit and the nature, timing and extent
of our audit procedures on the individual financial statement line
items and disclosures and in evaluating the effect of misstatements,
both individually and in aggregate on the financial statements as
awhole.

Based on our professional judgement, we determined materiality
for the financial statements as a whole as follows:

Overall group £13,500,000 (31 December

materiality 2024:£12,550,000).

How we 5% of profit before tax from continuing

determined it operations, adjusted for certain non-recurring
items.

Rationale for We set materiality using a benchmark of profit

benchmark before tax, adjusted for certain items that we

applied do not consider represent the underlying
business performance and which would be
inappropriate to reflect in the materiality levels
used. Adjusted profit before tax is a primary
measure used in assessing the performance
of the group and is a generally accepted
benchmark for determining audit materiality.

For each component in the scope of our group audit, we allocated a
materiality that is less than our overall group materiality. The range
of materiality allocated across components was between
£1,029,200 and £12,150,000. Certain in-scope components were
audited to a local statutory audit materiality that was also less than
our overall group materiality.

We use performance materiality to reduce to an appropriately low
level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall materiality. Specifically,
we use performance materiality in determining the scope of our
audit and the nature and extent of our testing of account balances,
classes of transactions and disclosures, for example in determining
sample sizes. Our performance materiality was 75% (31 December
2024: 65%) of overall materiality, amounting to £10,125,000

(31 December 2024: £8,150,000) for the group financial statements.

In determining the performance materiality, we considered a
number of factors which included the history of misstatements, risk
assessment and aggregation risk and the effectiveness of controls,
and concluded that an amount at the upper end of our normal
range was appropriate.

We agreed with the Group Audit Committee that we would report
to them misstatements identified during our audit above £675,000
(31 December 2024: £620,000) as well as misstatements below that
amount that, in our view, warranted reporting for qualitative reasons.

Conclusions relating to going concern
Our evaluation of the directors’ assessment of the group’s ability to
continue to adopt the going concern basis of accounting included:

> Arisk assessment to identify factors that could impact the going
concern basis of accounting, including the current and forecast
financial performance and cashflows, covenant measures
relating to the group’s external debt, and the sector in which the
group operates;

> Understanding and evaluation of the group’s base case and
stressed scenarios, the stress testing of liquidity and covenant
measures performed by management, and the adequacy of the
stress scenarios used for these purposes;

> Assessing the future cash flow forecasts used to support the
ability of the group to continue as a going concern and testing
that these forecasts agree to board approved budgets;

> Assessing key assumptions in the forecasts for reasonableness;

> Recalculating covenant ratios to assess whether the group
remains within those covenants throughout the stressed scenario;

> Assessing the feasibility of management’s mitigating factors
which may be applied as a result of the scenario;

> Reviewing minutes of key governance meetings such as those
of the Board of Directors, Group Risk Committee and Group
Audit Committee;

> Attending certain governance meetings, including Group Risk
Committee and Group Audit Committee;

> Performing enquiries with the UK Financial Conduct Authority as
to any matters which may impact the group’s ability to continue
as a going concern;

> Performing enquiries with management, including whether there
are any events which may impact the group’s ability to continue
as a going concern outside of the immediate going concern period;

> Considering whether our audit procedures have identified
events or conditions which may impact the going concern of
the group; and

> Reviewing the appropriateness of the disclosures made in the
financial statements in relation to going concern.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the
group’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that

the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.
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However, because not all future events or conditions can be
predicted, this conclusion is not a guarantee as to the group’s ability
to continue as a going concern.

In relation to the directors’ reporting on how they have applied the
UK Corporate Governance Code, we have nothing material to add
or draw attention to in relation to the directors’ statement in the
financial statements about whether the directors considered it
appropriate to adopt the going concern basis of accounting.

Our responsibilities and the responsibilities of the directors with
respect to going concern are described in the relevant sections of
this report.

Reporting on other information

The other information comprises all of the information in the
Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other
information. Our opinion on the financial statements does not
cover the other information and, accordingly, we do not express an
audit opinion or, except to the extent otherwise explicitly stated in
this report, any form of assurance thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we
identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements
or a material misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report
that fact. We have nothing to report based on these responsibilities.

Corporate governance statement

The Listing Rules require us to review the directors’ statements in
relation to going concern, longer-term viability and that part of
the corporate governance statement relating to the company’s
compliance with the provisions of the UK Corporate Governance
Code specified for our review. Our additional responsibilities with
respect to the corporate governance statement as other
information are described in the Reporting on other information
section of this report.

Based on the work undertaken as part of our audit, we have
concluded that each of the following elements of the corporate
governance statement is materially consistent with the financial
statements and our knowledge obtained during the audit, and we
have nothing material to add or draw attention to in relation to:
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> The directors’ confirmation that they have carried out a robust
assessment of the emerging and principal risks;

> The disclosures in the Annual Report that describe those principal
risks, what procedures are in place to identify emerging risks and
an explanation of how these are being managed or mitigated;

> The directors’ statement in the financial statements about
whether they considered it appropriate to adopt the going
concern basis of accounting in preparing them, and their
identification of any material uncertainties to the group’s ability
to continue to do so over a period of at least twelve months from
the date of approval of the financial statements;

> The directors’ explanation as to their assessment of the group’s
prospects, the period this assessment covers and why the period
is appropriate; and

> The directors’ statement as to whether they have a reasonable
expectation that the group will be able to continue in operation
and meet its liabilities as they fall due over the period of their
assessment, including any related disclosures drawing attention
to any necessary qualifications or assumptions.




Independent Auditor’s Report to the members of TP ICAP Group plc continued

Our review of the directors’ statement regarding the longer-term
viability of the group was substantially less in scope than an audit
and only consisted of making enquiries and considering the
directors’ process supporting their statement; checking that the
statement is in alignment with the relevant provisions of the UK
Corporate Governance Code; and considering whether the
statement is consistent with the financial statements and our
knowledge and understanding of the group and its environment
obtained in the course of the audit.

In addition, based on the work undertaken as part of our audit,

we have concluded that each of the following elements of the
corporate governance statement is materially consistent with the
financial statements and our knowledge obtained during the audit:

> The directors’ statement that they consider the Annual Report,
taken as a whole, is fair, balanced and understandable, and
provides the information necessary for the members to assess the
group’s position, performance, business model and strategy;

> The section of the Annual Report that describes the review
of effectiveness of risk management and internal control
systems; and

> The section of the Annual Report describing the work of the
Group Audit Committee.

We have nothing to report in respect of our responsibility to report
when the directors’ statement relating to the company’s compliance
with the Code does not properly disclose a departure from a
relevant provision of the Code specified under the Listing Rules for
review by the auditors.

Responsibilities for the financial statements and
the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’
responsibilities, the directors are responsible for the preparation
of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair
view. The directors are also responsible for such internal control as
they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the directors are responsible
for assessing the group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors
either intend to liquidate the group or to cease operations, or have
no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance

with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in
respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud,
is detailed below.
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Based on our understanding of the group and industry, we
identified that the principal risks of non-compliance with laws and
regulations related to the requirements of key regulators, including
the UK Financial Conduct Authority and the U.S. Securities and
Exchange Commission, and we considered the extent to which
non-compliance might have a material effect on the financial
statements. We also considered those laws and regulations that
have a direct impact on the financial statements such as the
Companies (Jersey) Law 1991 and relevant tax legislation. We
evaluated management’s incentives and opportunities for
fraudulent manipulation of the financial statements (including the
risk of override of controls), and determined that the principal risks
were related to posting inappropriate journal entries, bias in key
accounting estimates and significant unusual transactions. The
group engagement team shared this risk assessment with the
component auditors so that they could include appropriate audit
procedures in response to such risks in their work. Audit procedures
performed by the group engagement team and/or component
auditors included:

> Enquiring of management, including the Finance, Legal, Risk and
Internal Audit functions, and those charged with governance in
relation to known or suspected instances of non-compliance with
laws and regulation and fraud;

> Reviewing correspondence with and making enquiries of key
regulators, including the UK Financial Conduct Authority, and
reviewing internal audit reports in so far as they are related to
the financial statements;

> Making specific written enquiries of external legal counsel to
assist with our evaluation of known instances of non-compliance
with laws and regulations, including their potential impact;

> Critically assessing key accounting estimates for evidence of bias,
in particular in relation to the carrying value of goodwill,
intangible assets and investments in associates and joint
ventures, and recoverability of unsettled trade receivables;

> |dentifying and testing journal entries meeting our risk criteria,
including those posted to certain account combinations and
those posted by unexpected users;

> Evaluating and testing significant transactions entered into
during the year, such as in relation to the Neptune Networks
Limited acquisition, including assessing the business rationale,
the accounting treatment and the disclosures in the financial
statements;

> Reviewing of reports to the Group Audit Committee and minutes
of Board of Directors’ meetings, and making enquiries of
management to understand the business rationale for any
unusual and significant transactions; and

> Incorporating unpredictability into the nature, timing and/or
extent of our testing.

There are inherent limitations in the audit procedures described
above. We are less likely to become aware of instances of non-

compliance with laws and regulations that are not closely related to

events and transactions reflected in the financial statements. Also,
the risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as
fraud may involve deliberate concealment by, for example, forgery
or intentional misrepresentations, or through collusion.

Our audit testing might include testing complete populations of
certain transactions and balances, possibly using data auditing

techniques. However, it typically involves selecting a limited number

of items for testing, rather than testing complete populations. We
will often seek to target particular items for testing based on their
size or risk characteristics. In other cases, we will use audit sampling
to enable us to draw a conclusion about the population from which
the sample is selected.

A further description of our responsibilities for the audit of

the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only
for the company’s members as a body in accordance with Article
13A of the Companies (Jersey) Law 1991 and for no other purpose.
We do not, in giving these opinions, accept or assume responsibility
for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Other required reporting

Companies (Jersey) Law 1991 exception reporting
Under the Companies (Jersey) Law 1991 we are required to report
to you if, in our opinion:

> we have not obtained all the information and explanations we
require for our audit; or

> proper accounting records have not been kept by the group, or
proper returns adequate for our audit have not been received
from branches not visited by us; or

> the consolidated financial statements are not in agreement with
the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Appointment

We were first appointed by the company for the financial year
ended 31 December 2024. Our uninterrupted engagement covers
2 financial years.

Other matter

The company is required by the UK Financial Conduct Authority
Disclosure Guidance and Transparency Rules to include these
financial statements in an annual financial report prepared under
the structured digital format required by DTR 4.1.15R - 4.1.18R and
filed on the National Storage Mechanism of the UK Financial
Conduct Authority. This auditors’ report provides no assurance over
whether the structured digital format annual financial report has
been prepared in accordance with those requirements.

Darren Meek

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Recognized Auditor
London

12 March 2026
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Consolidated Income Statement Consolidated Statement of Comprehensive Income

for the year ended 31 December 2025 for the year ended 31 December 2025

2025 2024 2025 2024

Notes £m £m Notes £m £m

Revenue 4 2,353 2,253 Profit for the year 189 170
Employment, compensation and benefits 8 (1,485) (1,404) Items that will not be reclassified subsequently to profit or loss:
General and administrative expenses (500) (502) Equity investments at fair value through other comprehensive income 15 5
Depreciation of property, plant and equipment, and right-of-use assets (38) 42) Taxation - -
Impairment of property, plant and equipment, and right-of-use assets - ©) 15
Amortisation of intangible assets an (72) Items that may be reclassified subsequently to profit or loss:
Impairment of intangible assets - @ Loss on translation of foreign operations (68) (7
Total operating costs 5 (2,100) (2,028) Taxation - _
Other operating income 6 17 10 (68) @)
Other (losses)/gains ’ ) | Other comprehensive expense for the year (53) @)
Earnings before interest and tax 264 236 Total comprehensive income for the year 136 168
Finance income 9 36 42
Finance costs 10 (70) 64 Attributable to:
Profit before tax 230 214 Owners of TP ICAP Group plc 134 168
Taxation 1 (61 (63) Non-controlling interests 2 =
Profit after tax 169 1571 136 168
Share of profit of associates and joint ventures 18 20 19
Profit for the year 189 170
Attributable to:
Owners of TP ICAP Group plc 186 167
Non-controlling interests 3 3

189 170
Earnings per share:
Basic 12 25.2p 221p
Diluted 12 24.2p 21.3p

=
3
]
3
a
Ll
[°]
e
w
a
Q
=S
3
(]
3
-~
“w

136 TPICAP GROUPPLC AnnualReport and Accounts 2025 137 TPICAP GROUPPLC AnnualReport and Accounts 2025



Consolidated Balance Sheet
as at 31 December 2025

31December

31 December

2025 2024
Notes £m £m
Non-current assets
Intangible assets arising on consolidation 14 1,538 1,567
Other intangible assets 15 165 134
Property, plant and equipment 16 65 80
Right-of-use assets 17(a) 112 122
Investments in associates and joint ventures’ 18 79 80
Other investments 19 32 18
Deferred tax assets 20 1 17
Other non-current assets? 21 27 32
2,029 2,050
Current assets
Trade and other receivables 22 3,898 2998
Financial assets at fair value through profit or loss 23 1,148 171
Financial investments 24 166 160
Cash and cash equivalents 936 1,068
6,148 4,397
Total assets 8,177 6,447
Current liabilities
Trade and other payables 25 (3,842) (3,067)
Financial liabilities at fair value through profit or loss 23 (1,125) (189)
Loans and borrowings® 26 (25) )
Overdrafts® (33) @)
Lease liabilities 17(b) (32) (&)
Current tax liabilities 1 (66) (39)
Provisions 27 11) ar)
(5,134) (3,352)
Non-current liabilities
Loans and borrowings 26 (744) (744)
Lease liabilities 17(b) (167) (190)
Deferred tax liabilities 20 1) (24)
Provisions 27 (29) (34)
Other non-current liabilities? 28 (23) (25)
(1,004) (1,017)
Total liabilities (6,138) (4,369)
Net assets 2,039 2,078
Equity
Share capital 30(a) 199 199
Other reserves 30(b) (1,139) (1,049)
Retained earnings 2,960 2910
Equity attributable to owners of TP ICAP Group plc 2,020 2,060
Non-controlling interests 19 18
Total equity 2,039 2,078

1 ‘Investments in associates and joint ventures’ combines ‘Investment in associates’ and ‘Investment in joint ventures’ that were presented as separate line items in prior years.
Management considers this aggregation to be more appropriate under IAS 1 Presentation of Financial Statements and considering that information on profit or loss and

cash flows from associates and joint ventures are also presented collectively. See Note 18 for the disaggregation of investments in associates and joint ventures.

2 ‘Other non-current assets’ combines ‘Investment properties’, ‘Retirement benefit assets’ and ‘Other long-term receivables’ that were presented as separate line items in prior
years, and similarly ‘Other non-current liabilities’ combines ‘Retirement benefit obligations’ and ‘Other long-term payables’. Management considers this aggregation of

smaller items to be a more appropriate presentation of financial position. See Notes 21 and 28 for the disaggregation of these balances.

3 ‘Overdrafts’ are presented as a separate line item having previously been included in ‘Loans and borrowings’ in prior years. Management considers this disaggregation

of overdrafts and issued debt instruments to be a more appropriate presentation of financial position.

The consolidated financial statements of TP ICAP Group plc (registered number 130617) were approved by the Board of Directors and

authorised for issue on 12 March 2026 and are signed on its behalf by

Nicolas Breteau
Chief Executive Officer
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Consolidated Statement of Changes in Equity

for the year ended 31 December 2025

Attributable to owners of TP ICAP Group plc

Total

Non-

Share Other Retained parent controlling Total
capital reserves' earnings equity interests equity
£m £m £m £m £m £m

Balance at 1 January 2024 197 (963) 2,814 2,048 17 2,065
Profit for the year - - 167 167 3 170
Other comprehensive expense - @) - (@) - @)

Total comprehensive income - @) 167 165 3 168

Transfer of gain on disposal of equity instruments at FVTOCI - (@) 4 - - -

197 (969) 2985 2,213 20 2,233

Transactions with owners in their capacity as owners:

Issuance of ordinary shares 2 - @ - - -

Dividends paid - - (113) (113) @) (115)

Share settlement of share-based awards - 13 13) - - -

Dividend equivalents paid on equity-settled share-based awards - - (@) @) - @)

Credit arising on equity settled share-based awards - - 33 33 - 33

Taxation on equity-settled share-based awards - - 4 4 - 4

Own shares acquired for employee trusts - (45) - (45) - (45)

Own shares acquired under share buyback - 48) - 48) - 48)

Credit arising on the exchange of cash to equity-settled share-based

- - 18 18 - 18

awards (Note 31)

Balance at 31 December 2024 199 (1,049) 2910 2,060 18 2,078
Profit for the year - - 186 186 3 189
Other comprehensive expense - (52) - (52) m (53)

Total comprehensive income - (52) 186 134 2 136

Transactions with owners in their capacity as owners:

Dividends paid - - (122) (122) m (123)

Share settlement of share-based awards - 64 (64) - - -

Dividend equivalents paid on equity-settled share-based awards - - 6) ©) - )

Credit arising on equity-settled share-based awards (Note 31) - - 49 49 - 49

Taxation on equity-settled share-based awards - - 1 1 - 1

Own shares acquired for employee trusts - (29) - (29) - (29)

Own shares acquired under share buyback - (73) - (73) - (73)

Proceeds from sale of shares under employee share schemes - - 6 6 - 6

Balance at 31 December 2025 199 (1139) 2,960 2,020 19 2,039

1 See Note 30(b) for further information on Other reserves.
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Consolidated Cash Flow Statement
for the year ended 31 December 2025

Restated

2025 2024

Notes £m £m

Cash generated from operations 33(a) 303 467
Income taxes paid “47) 52)
Fees paid on bank and other loan facilities (2) ©)
Interest paid (46) 46)
Interest paid on lease liabilities 17(d) ar) (15)
Net cash flow from operating activities 191 353

Investing activities
Investment in government debt securities' 24 (58) (57)
Proceeds from redemption of government debt securities’ 24 58 79
Other net (purchase)/sale of financial investments':2 24 an 2
Interest received 9 35 39
Dividends from associates and joint ventures 18 21 20
Expenditure on intangible assets 15 (69) (55)
Purchase of property, plant and equipment 16 (5) ©
Deferred consideration paid - (50)
Sale of other investments - 3
Acquisition consideration paid 32 (25) (#))
Net cash flow from investing activities (54) (30)
Financing activities

Dividends paid 13 (122) (113)
Dividends paid to non-controlling interests m @)
Dividend equivalents paid on equity-settled share-based awards 6) @
Own shares acquired under share buyback 30(b) (73) (48)
Net movements in own shares? 30(b) (51) (8)
Funds received from issue of Sterling Notes 26 249 -
Repurchase of Sterling Notes 26 (231) 37
Repayment of Vendor Loan Note - (39)
Bank facility arrangement fees and debt issue costs ) ©)
Payment of lease liabilities 17(d) (28) 27
Net cash flow from financing activities (264) Q77)
(Decrease)/increase in cash and overdrafts (127) 46
Cash and overdrafts at the beginning of the year 1,066 1,019
Effect of foreign exchange rate changes (36) 1
Cash and overdrafts at the end of the year 903 1,066
Cash and cash equivalents 936 1,068
Overdrafts (33) (@)
903 1,066

1 The prior year cash flow statement has been restated to show investment in and redemption from government debt securities as gross cash outflows and inflows, separately
from other net cash flows from financial investments. In management’s view this provides better granularity and more appropriately reflect the requirements of IAS 7
Statement of Cash Flows.

2 Sales and purchases of certain financial assets are reported net and classified as investing activities, reflecting the Group’s requirement to hold structural financial assets
such as term deposits in support of business requirements. These were previously reported within ‘Sale/(purchase) of financial investments’.

3 Includes £19m settlement of forward purchases of own shares. At 31 December 2024 the liability was included in other creditors within ‘Trade and other payables’.
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Notes to the Consolidated Financial Statements

for the year ended 31 December 2025

1. General information

As at 31 December 2025, TP ICAP Group plc (the ‘Company’) was a
public company limited by shares incorporated in Jersey under the
Companies (Jersey) Law 1991. The Company’s shares are listed on
the London Stock Exchange with a premium listing. It is the ultimate
parent undertaking of the TP ICAP group of companies (the ‘Group’).

The address of the registered office of the Company is given on
page 182. The nature of the Group’s operations and its principal
activities are set out in the Directors’ report on pages 125 to 127 and
in the Strategic report on pages 8 to 65.

The Company has taken advantage of the exemption provided
in Article 105 (11) of the Companies (Jersey) Law 1991 and
therefore does not present its separate financial statements
and related notes.

2. Basis of preparation

(a) Basis of accounting

The Group’s consolidated financial statements (‘Financial
Statements’) have been prepared in accordance with UK-adopted
International Accounting Standards (‘UK-IFRS”) and EU-adopted
International Financial Reporting Standards (‘EU-IFRS’). UK-IFRS
and EU-IFRS differ in certain respects from each other, however, the
differences have no material impact on these Financial Statements.
The Companies (Jersey) Law 1991 permits financial statements to
be prepared in accordance with EU-IFRS.

The Financial Statements are presented in Pounds Sterling and are
rounded to the nearest million pounds (expressed as £m), except
where otherwise indicated. The material accounting policies are set
out in Note 3.

The Financial Statements have been prepared on the historical cost
basis, except for the revaluation of certain financial instruments
measured at fair value, as explained in the accounting policies.
Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technigue. In estimating the fair value of an asset or a liability, the
Group takes into account the characteristics of the asset or liability
if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date.

Fair value for measurement and/or disclosure purposes in these
Financial Statements is determined on such a basis, except for
share-based payment transactions that are within the scope of IFRS
2 and measurements that have some similarities to fair value but
are not fair value, such as value in use in IAS 36. Refer to Note 29(h)
for further information on fair value measurement.

(b) Basis of consolidation

The Financial Statements incorporate the results of the Company
and entities controlled by the Company made up to 31 December
each year. Control is achieved where the Company exercises power
over an entity, is exposed to, or has rights to, variable returns from
its involvement with the entity and has the ability to use its power
to affect the returns from the entity.

The results of subsidiaries acquired or disposed of during the

year are included in the Consolidated Income Statement from the
effective date of acquisition or up to the effective date of disposal,
as appropriate. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies
used into line with those used by the Group. All inter-company
transactions, balances, income and expenses are eliminated

on consolidation.
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Non-controlling interests in subsidiaries are identified separately
from the Group’s equity therein. Those interests of non-controlling
shareholders that are present ownership interests entitling their
holders to a proportionate share of net assets upon liquidation may
initially be measured at fair value or at the non-controlling interests’
proportionate share of the fair value of the acquiree’s identifiable
net assets. Other non-controlling interests are initially measured at
fair value. The choice of measurement is made on an acquisition by
acquisition basis. Subsequent to acquisition, the carrying amount
of non-controlling interests is the amount of those interests at initial
recognition plus the non-controlling interests’ share of subsequent
changes in equity. Total comprehensive income is attributed to
non-controlling interests even if this results in the non-controlling
interest having a deficit balance.

Changes in the Group’s interests in subsidiaries that do not result
in a loss of control are accounted for as equity transactions. The
carrying amount of the Group’s interests and the non-controlling
interests are adjusted to reflect the changes in their relative interests
in the subsidiaries. Any differences between the amount by which
the non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognised directly in equity and
attributed to the owners of the Company.

Upon the acquisition of Neptune Networks Limited in May 2025,
the Group made an accounting policy choice to follow the
principles of IAS 32 Financial Instruments: Presentation and did not
recognise a non-controlling interest in respect of shares owned by
third parties, owing to a written put option that may require the
Group to purchase these shares at a future date. Refer to Note 32
for further information.

When the Group loses control of a subsidiary, the profit or loss on
disposal is calculated as the difference between (i) the aggregate
of the fair value of the consideration received and the fair value of
any retained interest and (ii) the previous carrying amount of the
assets, including goodwill, less liabilities of the subsidiary and any
non-controlling interests. Amounts previously recognised in other
comprehensive income in relation to the subsidiary are accounted
for in the same manner as would be required if the relevant assets
or liabilities were disposed of. The fair value of any investment
retained in the former subsidiary at the date when control was lost
is regarded as the fair value on initial recognition for subsequent
accounting under IFRS 9 Financial Instruments or, when applicable,
the cost on initial recognition of an investment in an associate or
jointly controlled entity.

(c) Going concern

The Directors of the Company have, at the time of approving the
Financial Statements, a reasonable expectation that the Group
has adequate resources to continue in operational existence for

a period of at least 12 months from the date of approval of these
Financial Statements. Thus they continue to adopt the going
concern basis of accounting in preparing the Financial Statements.
See ‘Viability statement and going concern’ on page 55.
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(d) New and amended standards adopted by the Group

The following new and revised standards and interpretations which
have been endorsed by both the UK Endorsement Board and
European Commission are effective from 1 January 2025 but they
do not have a material effect on the Group’s Financial Statements:

> Amendments to |AS 21 on lack of exchangeability.



Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

2. Basis of preparation continued

(e) New and amended standards not yet adopted

At the date of authorisation of these Financial Statements, the
following new and revised standards and interpretations were in
issue but not yet effective. The Group has not applied these Standards
or Interpretations in the preparation of the Financial Statements:

> Amendments to IFRS 9 and IFRS 7 on classification and
measurement of financial instruments;

> |[FRS 18 Presentation and Disclosure in Financial Statements; and

> |IFRS 19 Subsidiaries without Public Accountability: Disclosures.

The amendments to IFRS 9 and IFRS 7 are not expected to have a
material effect on the Group’s operations or Financial Statements.
IFRS 19 will not be applicable to these Financial Statements.

IFRS 18 will replace IAS 1 Presentation of Financial Statements,
introducing new requirements intended to improve the
comparability of financial performance of similar entities. Whilst
IFRS 18 will not affect recognition or measurement of items in the
Financial Statements, it is expected to have substantial effects
on the presentation of the Consolidated Income Statement,
limited effects on the presentation of the Consolidated Balance
Sheet and Consolidated Cash Flow Statement, and introduce
additional disclosures.

Management is currently assessing the detailed implications of the
new standard. The following aspects of IFRS 18 may result in changes
in the presentation of the Group’s Consolidated Income Statement:

> Entities are required to present the income statement in the
following order: operating activities, investing activities,
financing activities, income taxes and discontinued operations.
This may result in income and expenses such as interest on cash
and cash equivalents, interest on financial assets, share of results
of associates and joint ventures being presented earlier within
the Consolidated Income Statement;

> Entities are required to present an ‘Operating profit’ subtotal
consisting of operating activities only, and a ‘Profit before
financing and income tax’ subtotal consisting of operating
activities and investing activities. The Group expects that
‘Earnings before interest and tax’ currently presented will be
very similar to ‘Operating profit’ required by IFRS 18; and

> Some reclassifications between line items may occur due to
requirements to allocate foreign exchange gains and losses
according to the underlying activity. For example, foreign
exchange gains and losses on cash and cash equivalents must be
included in ‘Profit before financing and income tax’ under IFRS
18, whereas these gains and losses are currently presented in
‘Finance costs’ which is below this subtotal.

In the Group’s Consolidated Balance Sheet, it is expected that
assets within ‘Intangible assets arising from consolidation’ and
‘Other intangible assets’ will be reclassified into ‘Goodwill’ and
‘Intangible assets’. The classification assessment of items of income
and expenses may also affect the classification of cash flows
between operating activities, investing activities and financing
activities within the Consolidated Cash Flow Statement since minor
amendments to |AS 7 Statement of Cash Flows will take effect in
conjunction with IFRS 18.

Additional disclosures will be required on management-defined

performance measures, which are similar to Alternative
Performance Measures already disclosed by the Group.
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The Group intends to apply IFRS 18 from its mandatory effective
date of 1 January 2027. Retrospective application is required,
therefore the comparative information for the financial year
ending 31 December 2026 will be restated in the Group’s Financial
Statements for the year ending 31 December 2027, and
reconciliations necessary to explain changes in line item
presentation will be disclosed.

(f) Changes in presentation and restatement

The Group has changed its accounting presentation of certain
assets and liabilities within the Consolidated Balance Sheet in order
to better reflect the requirements of IAS 1 Presentation of Financial
Statements and to aggregate line items that are individually less
material and not core to the Group’s operations. These changes are:

> ‘Investment in associates’ and ‘Investment in joint ventures’ are
now collectively presented as ‘Investments in associates and
joint ventures’;

> ‘Investment properties’, ‘Retirement benefit assets’ and ‘Other
long-term receivables’ are now collectively presented as ‘Other
non-current assets’;

> ‘Retirement benefit obligations’ and ‘Other long-term payables’
are now collectively presented as ‘Other non-current liabilities’; and

> ‘Loans and borrowings’ excludes overdrafts which are now
presented as a separate line item in current liabilities.

None of these changes affected total assets or total liabilities,
or the classification of these balances as current or non-current,
as of 31 December 2024.

The Group has restated its presentation of line items within net cash
flow from investing activities. Purchases and redemptions of
government debt securities were previously reported net in ‘Sale/
(purchase) of financial investments’. In management’s view, it is
more appropriate to present the purchases and redemptions of
these securities separately from other financial investments, in
accordance with IAS 7 Statement of Cash Flows. This change has
not affected total net cash flow from investing activities or
(decrease)/increase in cash and overdrafts for the year ended

31 December 2024.

(g) Comparative information

The following notes have restatements of the prior year
comparative information due to the changes in presentation
described above or otherwise:

> Note 4 ‘Segmental analysis’ on analysis by operating segment;
> Note 26 ‘Loans and borrowings’; and
> Note 29(h) ‘Financial instruments’ on fair value measurements.

3. Summary of material accounting policies

(@) Income recognition

Revenue, which excludes sales taxes, includes brokerage including
commissions, fees earned and subscriptions for information sales.
Fee income is recognised when the related services are completed
and the income is considered receivable.

Each segment comprises the following types of revenue:

() Name Passing brokerage, where counterparties to a transaction
settle directly with each other. Revenue for the service of
matching buyers and sellers of financial instruments is stated
net of sales taxes, rebates and discounts and is recognised in
full on trade date (point in time recognition);

(i) Matched Principal brokerage revenue, being the net proceeds
from a commitment to simultaneously buy and sell financial
instruments with counterparties, is recognised on trade date;

(itl) Executing Broker brokerage, where the Group executes
transactions on certain regulated exchanges and then ‘gives-up’
the trade to the relevant client, or its clearing member. Revenue
for the service of matching buyers and sellers of financial
instruments is stated net of sales taxes, rebates and discounts and
is recognised in full on trade date (point in time recognition);

(iv) Introducing Broker brokerage, where the Group arranges
matched transactions where the counterparties transact through
a third-party clearing entity acting as principal. Revenue for the
service of matching buyers and sellers of financial instruments
is stated net of sales taxes, rebates and discounts and is
recognised in full on trade date (point in time recognition);

(v) Other Broking revenue, represents income from certain
regulated exchanges and third-party clearers as a result of
placing trades with those bodies together with revenue from
advisory services. Revenue is stated net of sales taxes, rebates
and discounts and, for trade-related revenue is recognised in
full on trade date (point in time recognition), and for advisory
services is recognised when the service is provided (recognised
over time); and

(vi) Data & Analytics fees earned from the sales of price
information from financial and commodity markets to third
parties are recognised on an accruals basis, to match the
provision of the service, subject to constraints in respect of
expected revenues requiring validation of customer usage.
The Group has a right to consideration in an amount that
corresponds directly with the value to the customer of the
Group’s performance completed to date. Unconstrained
revenue is recognised over time, with constrained revenue
relating to past performance obligations recognised at the
time it is deemed highly probable. The Group has applied the
practical expedient in IFRS 15, allowing for the non-disclosure
of both the amount of the transaction price allocated to the
remaining performance obligations, and an explanation of
when it expects to recognise that amount.

Interest income is accrued on a time basis, by reference to the
principal outstanding and at the effective interest rate applicable.
Dividend income from investments is recognised when the Group’s
right to receive the payment is established.

(b) Business combinations

Acquisitions of subsidiaries and businesses are accounted for using
the acquisition method. The consideration for each acquisition is
measured at the aggregate of the fair values (at the date of
exchange) of assets given, liabilities incurred or assumed, and equity
instruments issued by the Group in exchange for control of the
acquiree. Acquisition costs are recognised in profit or loss as incurred.
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Where applicable, deferred consideration for the acquisition
includes any asset or liability resulting from a non-contingent or
contingent consideration arrangement, measured at its acquisition
date fair value. Subsequent changes in such fair values of contingent
consideration are adjusted against the cost of the acquisition where
they qualify as measurement period adjustments. The measurement
period is the period from the date of acquisition to the date the Group
obtains complete information about the facts and circumstances
that existed as of the acquisition date, and is subject to a maximum
of one year. All subsequent changes in the fair value of contingent
consideration classified as an asset or a liability are accounted for
in accordance with relevant IFRSs. The cash settlement of deferred
consideration is reported as part of investing activities in the cash
flow. Deferred consideration classified as equity is not remeasured
(outside of the measurement period) with subsequent settlement
accounted for within equity.

The acquiree’s identifiable assets, liabilities and contingent
liabilities that meet the conditions for recognition under IFRS 3 are
recognised at their fair value at the acquisition date, except that:

> Deferred tax assets or liabilities are recognised and measured
in accordance with IAS 12 Income Taxes;

> Liabilities or assets related to employee benefit arrangements
are recognised and measured in accordance with IAS 19
Employee Benefits;

> Acquiree share-based payment awards replaced by Group awards
are measured in accordance with IFRS 2 Share-based Payment;

> Assets or disposal groups that are classified for sale are measured
in accordance with IFRS 5 Non-current Assets Held for Sale and
Discontinued Operations; and

> Lease liabilities are valued based on the present value of the
remaining lease payments. Right-of-use-assets are measured at
the same amount of the lease liability, adjusted to reflect
favourable or unfavourable terms of the lease when compared
with market terms.

If the initial accounting for a business combination is incomplete by
the end of the reporting period in which the business combination
occurs, provisional amounts are reported. Those provisional amounts
are adjusted during the measurement period, or additional assets
or liabilities recognised, to reflect the facts and circumstances that
existed as at the acquisition date.

Non-controlling interests in the acquired entity are initially
measured at the non-controlling interest’s proportion of the net fair
value of the assets, liabilities and contingent liabilities recognised.

(c) Goodwill

Goodwill arising on consolidation represents the excess of the
cost of acquisition over the Group’s interest in the fair value

of the identifiable assets, liabilities and contingent liabilities of

a subsidiary or group of assets and liabilities that constitute a
business at the date of acquisition. Goodwill is initially recognised
at cost and is subsequently measured at cost less any accumulated
impairment losses.
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Goodwill recognised as an asset is reviewed for impairment at
least annually. Any impairment loss is recognised as an expense
immediately and is not subsequently reversed. For the purpose of
impairment testing goodwill is allocated to groups of individual
cash-generating units (‘CGUs’) expected to benefit from the
synergies of the combination. CGUs to which goodwill has been
allocated are tested for impairment annually, or more frequently
when there is an indication that the unit may be impaired. If the
recoverable amount of the CGU is less than the carrying amount of
any goodwill allocated to the unit, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to the
unit and then to the other assets of the unit pro-rata on the basis
of the carrying amount of each asset in the unit.



Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

3. Summary of material accounting policies continued
(c) Goodwill continued

Goodwill arising on the acquisition of an associate or joint venture
is included within the carrying value of the associate or the joint
venture and not presented separately. Goodwill arising on the
acquisition of subsidiaries is included within ‘Intangible assets
arising on consolidation’ in the Consolidated Balance Sheet.

On disposal of a subsidiary, associate or joint venture, the
attributable amount of goodwill is included in the determination
of the profit or loss on disposal.

(d) Investments in associates and joint ventures

An associate is an entity over which the Group is in a position to
exercise significant influence. Significant influence is the power to
participate in the financial and operating decisions of the investee
but is not control or joint control over these policies.

A joint arrangement is a contractual arrangement whereby the
Group and other parties undertake an economic activity that is
subject to joint control. A joint venture is a joint arrangement which
involves the establishment of a separate entity in which each party
has rights to the net assets of the arrangement.

The profit, assets and liabilities of associates and joint ventures

are incorporated in these Financial Statements based on financial
information made up to 31 December each year using the equity
method of accounting, except when an investee is classified as held
for sale. Investments in associates and joint ventures are carried in
the Consolidated Balance Sheet at cost as adjusted by post-
acquisition changes in the Group’s share of the net assets of the
investee, less any impairment in the value of individual investments.

Any excess of the cost of acquisition over the Group’s share of the
fair values of the identifiable net assets of the associate or joint
venture at the date of acquisition is included in the carrying amount
of the investment and not separately presented as goodwill. Any
discount in the cost of acquisition below the Group’s share of the
fair value of the identifiable net assets of the investee at the date
of acquisition is credited to profit or loss in the year of acquisition.

(e) Intangible assets

Software and software development costs

Aninternally generated intangible asset arising from the Group’s
software development is recognised at cost only if all of the
following conditions are met:

> An asset is created that can be identified;

> It is probable that the asset created will generate future
economic benefits; and

> The development costs of the asset can be measured reliably.

Where the above conditions are not met, costs are expensed
as incurred.

Acquired separately or from a business combination

Intangible assets acquired separately are capitalised at cost and
intangible assets acquired in a business acquisition are capitalised
at fair value at the date of acquisition. The useful lives of these
intangible assets are assessed to be either finite or indefinite.
Amortisation charged on assets with a finite useful life is taken

to the income statement through administrative expenses.

Other than software development costs, intangible assets created
within the business are not capitalised and expenditure is charged
to the income statement in the year in which the expenditure
isincurred.

Intangible assets are amortised over their finite useful lives
generally on a straight-line basis, as follows:
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Software:
Purchased or developed
Software licences

- up to5years
- over the period of the licence

Acquisition intangibles:
Brand/Trademarks
Customer relationships
Other intangibles

-up to5years
-2to 20 years
- over the period of the contract

Intangible assets are subject to impairment review if there are
events or changes in circumstances that indicate that the carrying
amount may not be recoverable.

Gains or losses arising from derecognition of an intangible asset are
measured as the difference between the net disposal proceeds and
the carrying amount of the asset and are recognised in the income
statement when the asset is derecognised.

(f) Property, plant and equipment

Freehold land is stated at cost. Buildings, furniture, fixtures,
equipment and motor vehicles are stated at cost less accumulated
depreciation and any recognised impairment loss. Depreciation is
provided on all tangible fixed assets at rates calculated to write off
the cost, less estimated residual value based on prices prevailing

at the date of acquisition, of each asset on a straight-line basis
over its expected useful life as follows:

Furniture, fixtures
and equipment
Short and long leasehold

-3to 10 years

land and buildings - period of the lease

Freehold land - infinite

Freehold buildings - 50 vyears

Leasehold improvements - shorter of the period of the lease

or useful life

The gain or loss arising on the disposal or retirement of an asset
is determined as the difference between the sales proceeds and
the carrying amount of the asset and is recognised in income.

(9) Impairment of tangible and intangible assets

excluding goodwill

At each balance sheet date, the Group reviews the carrying
amounts of its tangible and intangible assets with finite lives to
determine whether there is any indication that those assets have
suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine
the extent of the impairment loss. Where the asset does not generate
cash flows that are independent from other assets, the Group
estimates the recoverable amount of the CGU to which the asset
belongs. Intangible assets with indefinite useful lives are tested for
impairment annually and whenever there is an indication that the
asset may be impaired.

Recoverable amount is the higher of fair value less any cost to sell
and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present values using a pre-tax discount
rate that reflects current market assessments of the time value of
money and the risks specific to the asset.

If the recoverable amount of an asset (or CGU) is estimated to

be less than its carrying amount, the carrying amount of the asset
(or CGU) is reduced to its recoverable amount. Impairment losses
are recognised as an expense immediately. Where an impairment
loss subsequently reverses, the carrying amount of the asset (or CGU)
is increased to the revised estimate of its recoverable amount, but
so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss
been recognised for the asset (or CGU) in prior years. A reversal of
an impairment loss is recognised as income immediately, unless the
relevant asset is carried at a revalued amount, in which case the
reversal of the impairment loss is treated as a revaluation increase.

3. Summary of material accounting policies continued
(h) Broker contract payments

Payments made to brokers under employment contracts which are
in advance of the expected economic benefit due to the Group are
accounted for as prepayments and included within trade and other
receivables. Payments made in advance are subject to repayment
conditions during the contract period and the prepayment is
amortised over the shorter of the contract term and the period

the payment remains recoverable. Amounts that are irrecoverable,
or become irrecoverable, are written off immediately.

Payments made in arrears are accrued and are included within
trade and other payables.

(@) Financial instruments

Financial assets and financial liabilities are recognised on

the Group’s balance sheet when the Group has become a party
to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured

at fair value. Transaction costs that are directly attributable to
the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities subsequently
measured at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or
financial liabilities that are subsequently measured at fair value
through profit or loss are recognised immediately in profit or loss.

All regular way purchases or sales of financial assets are recognised
and derecognised on a settlement date basis. Regular way purchases
or sales are purchases or sales of financial assets that require
delivery of assets within the time frame established by regulation
or convention in the marketplace.

All recognised financial assets are measured subsequently in their
entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

Classification of financial assets

The classification of financial assets is based both on the business
model within which the asset is held and the contractual cash flow
characteristics of the asset.

Debt instruments that meet the following conditions are measured
subsequently at amortised cost:

> The financial asset is held within a business model whose
objective is to hold financial assets in order to collect contractual
cash flows; and

> The contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Debt instruments that meet the following conditions are
measured subsequently at fair value through other comprehensive
income (‘FVTOCY):

> The financial asset is held within a business model whose
objective is achieved by both collecting contractual cash flows
and selling the financial assets; and

> The contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently
at fair value through profit or loss (‘FVTPL).
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The Group may make the following irrevocable elections
or designations at initial recognition of a financial asset:

> Toirrevocably elect to present subsequent changes in fair value
of an equity investment in other comprehensive income if certain
criteria are met; and

> Toirrevocably designate a debt investment that meets the
amortised cost or FVTOCI criteria as measured at FVTPL if doing
so eliminates or significantly reduces an accounting mismatch.

Debt instruments at FVTOCI

Debt instruments at FVTOCI are initially measured at fair value plus
transaction costs. Subsequently, changes in the carrying amount as
aresult of foreign exchange gains and losses, impairment gains or
losses, and interest income calculated using the effective interest
method are recognised in profit or loss.

All other changes in the carrying amount of these debt instruments
are recognised in other comprehensive income and accumulated
in the revaluation reserve. When such assets are derecognised,

the cumulative gains or losses previously recognised in other
comprehensive income are reclassified to profit or loss.

Equity instruments at FVTOCI

On initial recognition, the Group may make an irrevocable
election, on an instrument-by-instrument basis, to designate
investments in equity instruments at FVTOCI. Designation at
FVTOCI is not permitted if the equity investment is held for trading
orif it is contingent consideration recognised by an acquirer in

a business combination.

Investments in equity instruments at FVTOCI are initially measured
at fair value plus transaction costs. Subsequently, they are measured
at fair value with gains and losses arising from changes in fair value
recognised in other comprehensive income and accumulated in the
revaluation reserve. On disposal of the equity instruments, the
cumulative gain or loss is transferred to retained earnings and not
reclassified to profit or loss. Dividends on these investments in equity
instruments are recognised in profit or loss unless the dividends
clearly represent a recovery of part of the cost of the investment.
Dividends are included as finance income in profit or loss.

The Group has designated all investments in equity instruments
that are not held for trading as at FVTOCI on initial application
of IFRS 9.

Financial assets at FVTPL
Financial assets that do not meet the criteria for being measured
at amortised cost or FVTOCI are measured at FVTPL. Specifically:

> Financial assets held for trading, having been acquired for
the purpose of fulfilling a sell commitment either immediately
meeting or in the very near term. Regular way purchases are
recognised at fair value on settlement date, however fair value
movements between trade date and settlement date are
recognised in profit or loss with the associated asset or liability
recorded in financial assets or financial liabilities at fair value
through profit or loss until the asset is recognised;

> Investments in equity instruments are classified as at FVTPL,
unless the Group designates an equity investment that is neither
held for trading nor a contingent consideration arising from a
business combination as at FVTOCI on initial recognition; and

> Debt instruments that do not meet the amortised cost criteria or
the FVTOCI criteria are classified as at FVTPL. Debt instruments
that meet either the amortised cost criteria or the FVTOCI criteria
may be designated as at FVTPL upon initial recognition if such
designation eliminates or significantly reduces a measurement
or recognition inconsistency that would arise from measuring
assets or liabilities or recognising the gains and losses on them
on different bases. The Group has not designated any debt
instruments as at FVTPL.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

3. Summary of material accounting policies continued
(1) Financial instruments continued
A financial asset is held for trading if:

> It has been acquired principally for the purpose of selling it in the
near term; or

> Oninitial recognition it is part of a portfolio of identified
financial instruments that the Group manages together and has
evidence of arecent actual pattern of short-term profit-taking; or

> Itis a derivative, except for a derivative that is a financial guarantee
contract or a designated and effective hedging instrument.

The Group’s financial assets arising from Matched Principal trading
activities and derivative financial assets that are not designated in
a hedging relationship are classified as held for trading.

Financial assets at FVTPL are measured at fair value at the end

of each reporting period, with any fair value gains or losses recognised
in profit or loss to the extent they are not part of a designated
hedging relationship. The net gain or loss recognised in profit or
loss includes any dividend or interest earned on the financial asset.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards of
ownership of the asset. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues
to control the transferred asset, the Group recognises its retained
interest in the asset and an associated liability for amounts it may
have to pay. If the Group retains substantially all the risks and
rewards of ownership of a transferred financial asset, the Group
continues to recognise the financial asset and also recognises

a collateralised borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised cost,
the difference between the asset’s carrying amount and the sum
of the consideration received and receivable is recognised in profit
or loss. On derecognition of an investment in a debt instrument
classified as at FVTOCI, the cumulative gain or loss previously
accumulated in the revaluation reserve is reclassified to profit or
loss. On derecognition of an investment in an equity instrument
which the Group has elected on initial recognition to measure at
FVTOCI, the cumulative gain or loss previously accumulated in the
revaluation reserve is not reclassified to profit or loss, but is
transferred to retained earnings.

Impairment of financial assets

The Group recognises a loss allowance for expected credit losses
(‘ECL) on investments in debt instruments that are measured at
amortised cost or at FVTOCI, lease receivables, trade receivables
and contract assets. The amount of expected credit losses is
updated at each reporting date to reflect changes in credit risk
since initial recognition of the respective financial instrument.

The Group always recognises lifetime ECL for trade receivables
and contract assets (without a significant financing component).
The expected credit losses on these financial assets are estimated
using a provision matrix by reference to business division, balance
ageing, past default experience of the debtor and an analysis of
the debtors’ current financial position, adjusted for factors that are
specific to the debtors.

For all other financial instruments, the Group recognises lifetime
ECL when there has been a significant increase in credit risk since
initial recognition. If the credit risk on the financial instrument has
not increased significantly since initial recognition, the Group
measures the loss allowance for that financial instrument at an
amount equal to 12-month ECL. Lifetime ECL represents the
expected credit losses that will result from all reasonably possible
default events over the expected life of a financial instrument.
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12-month ECL represents the portion of lifetime ECL that is
expected to result from default events on a financial instrument
that are possible within 12 months after the reporting date.

Significant increase in credit risk

In assessing whether the credit risk on a financial instrument

has increased significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument at the reporting date with the risk of a default occurring
on the financial instrument at the date of initial recognition.

In making this assessment, the Group considers both quantitative
and qualitative information that is reasonable and supportable,
including historical experience and forward-looking information
that is available without undue cost or effort.

The following information is taken into account when assessing
whether credit risk has increased significantly since initial recognition:

> An actual or expected significant deterioration in the financial
instrument’s external or internal credit rating;

> Significant deterioration in external market indicators of credit
risk for a particular financial instrument;

> Existing or forecast adverse changes in business, financial or
economic conditions that are expected to cause a significant
decrease in the debtor’s ability to meet its debt obligations;

> An actual or expected significant deterioration in the operating
results of the debtor; and

> Significant increases in credit risk on other financial instruments
of the same debtor; an actual or expected significant adverse
change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease
in the debtor’s ability to meet its debt obligations.

The Group presumes that the credit risk on a financial asset
has increased significantly since initial recognition when
contractual payments are more than 30 days past due, unless
the Group has reasonable and supportable information that
demonstrates otherwise.

The Group assumes that the credit risk on a financial instrument has
not increased significantly since initial recognition if the financial
instrument is determined to have low credit risk at the reporting
date. A financial instrument is determined to have low credit risk if:

> The financial instrument has a low risk of default;

> The debtor has the capacity to meet its contractual cash flow
obligations in the near term; and

> Adverse changes in economic and business conditions in
the longer term may, but will not necessarily, reduce the ability
of the borrower to fulfil its contractual cash flow obligations.

The Group considers a financial asset to have low credit risk when its
credit risk rating is equivalent to the globally understood definition
of ‘investment grade’. The Group considers this to be Baa3 or higher
per Moody'’s or BBB- or higher per both Standard & Poor’s and Fitch.

The Group monitors the effectiveness of the criteria used to
identify whether there has been a significant increase in credit risk
and revises them as appropriate to ensure that the criteria are
capable of identifying a significant increase in credit risk before
the amount becomes past due.

Credit-impaired financial assets

A financial asset is ‘credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of
the financial asset have occurred.

3. Summary of material accounting policies continued
(1) Financial instruments continued

Definition of default

The Group considers a financial asset to be in default when:

> The borrower is unlikely to pay its credit obligations to the Group
in full, without recourse by the Group to actions such as realising
security (if any is held); or

> The financial asset is more than 90 days past due, unless
the Group has reasonable and supportable information that
demonstrates otherwise.

The maximum period considered when estimating ECLs is the maximum
contractual period over which the Group is exposed to credit risk.

Write-off policy

The Group writes off a financial asset when there is information
indicating that the debtor is in severe financial difficulty and there
is no realistic prospect of recovery. Financial assets written off may
still be subject to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where appropriate.
Any recoveries made are recognised in profit or loss.

Presentation of impairment
Loss allowances for financial assets measured at amortised
cost are deducted from the gross carrying amount of the assets.

For debt securities at FVTOCI, the loss allowance is recognised
in OCl, instead of reducing the carrying amount of the asset.

Impairment losses and changes in loss allowances related to trade
and other receivables, including settlement balances and deposits
paid for securities borrowed, are presented in general and
administrative expenses due to materiality considerations.
Impairment losses on other financial assets are presented under
‘finance costs’, and not presented separately in the statement of
profit or loss and OCl owing to materiality considerations.

Financial liabilities and equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by the Group are recognised at the
proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised
and deducted directly in equity. No gain or loss is recognised in
profit or loss on the purchase, sale, issue or cancellation of the
Company’s own equity instruments.

Financial liabilities

All financial liabilities are initially recognised at their fair value
and subsequently measured at amortised cost using the effective
interest method or at FVTPL.

Financial liabilities measured subsequently at amortised cost
Financial liabilities that are not (i) contingent consideration
of an acquirer in a business combination, (ii) held-for-trading,
or (iii) designated as at FVTPL, are measured subsequently

at amortised cost using the effective interest method.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is (i) contingent consideration of an acquirer in a business
combination, (ii) held for trading or (iii) it is designated as at FVTPL
on initial recognition.
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A financial liability is classified as held for trading if:

> It has been acquired principally for the purpose of repurchasing
it in the near term; or

> Oninitial recognition it is part of a portfolio of identified
financial instruments that the Group manages together and
has a recent actual pattern of short-term profit-taking; or

> Itis aderivative, except for a derivative that is a financial guarantee
contract or a designated and effective hedging instrument.

Financial liabilities arising from Matched Principal trading
activities and derivative financial liabilities not designated in
hedging relationships are classified as held for trading.

The Group has not designated any financial liabilities as at FVTPL.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group’s obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial
liability derecognised and the consideration paid or payable

is recognised in profit or loss.

When the Group exchanges with the existing lender one debt
instrument into another one with substantially different terms,

such exchange is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial liability.
Similarly, the Group accounts for substantial modification of terms
of an existing liability or part of it as an extinguishment of the
original financial liability and the recognition of a new liability. It is
assumed that the terms are substantially different if the discounted
present value of the cash flows under the new terms, including any
fees paid net of any fees received and discounted using the original
effective rate, is at least 10% different from the discounted present
value of the remaining cash flows of the original financial liability.
If the modification is not substantial, the difference between:

(1) the carrying amount of the liability before the modification; and
(ii) the present value of the cash flows after modification should be
recognised in profit or loss as the modification gain or loss within
‘Other (losses)/gains’.

(j) Derivative financial instruments

The Group enters into foreign exchange forwards to manage its
exposure to assets and liabilities denominated in foreign currencies.
The Group also enters into equity derivatives such as total return
swaps, either on a simultaneous back-to-back transaction basis or
in conjunction with transactions in the same underlying equity
securities to hedge the equity price risk. The Group does not use
derivative financial instruments for speculative purposes.

Derivatives are initially recognised at fair value at the date the
derivative contract is entered into and are subsequently remeasured
at FVTPL. A derivative with a positive fair value is presented as a
financial asset whereas a derivative with a negative fair value is
presented as a financial liability. Derivatives are not offset in the
Consolidated Balance Sheet unless the Group has both the legal
right and intention to offset.

In the current and prior year all derivatives were presented in
‘Financial assets measured at fair value through profit or loss’ or
‘Financial liabilities measured at fair value through profit or loss’.

Net fair value gains or losses from foreign exchange forwards used
to manage non-GBP assets arising from operating activities are
reported in ‘Other (losses)/gains’, and net fair value gains or losses
from foreign exchange forwards used to manage non-GBP liabilities
arising from financing activities are reported in ‘Finance costs’. Net
fair value gains from total return swaps are reported in revenue as
they only arise from customer transactions.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

3. Summary of material accounting policies continued
(k) Hedge accounting

The Group did not designate any hedge accounting relationships
in the current or prior year.

(1) Matched Principal transactions

The Group engages in Matched Principal transactions whereby
securities are bought from one counterparty and simultaneously
sold to another counterparty. Settlement of such transactions is
primarily on a delivery vs payment basis and typically takes place
within a few business days of the trade date according to the
relevant market rules and conventions. Matched Principal
transactions in securities are initially recognised as forward
transactions on trade date, with gains and losses between trade
date and settlement date recognised in profit or loss, and the asset
or liability recognised or derecognised on settlement of the related
purchase or sale. Any unsettled assets or liabilities recognised are
measured at FVTPL.

The Group engages in transactions whereby back-to-back derivative
transactions are simultaneously entered with counterparties. The
financial instruments are reported gross except where a netting
agreement that is legally enforceable at all times exists and the
Group intends to settle the asset and liability simultaneously.

The Group engages in the purchase or sale of equity total return
swaps which are hedged through the short sale or purchase of the
equity securities referenced in the swaps. The equity securities may
be borrowed from counterparties in order to execute a short sale, or
equity securities purchased may be loaned to counterparties, both
on a fully collateralised basis. Where the Group purchases equity
securities from and sells a total return swap referencing the same
securities to the same counterparty, it recognises a receivable from
the counterparty instead of the equity securities and the derivative,
in accordance with IFRS 9 Financial Instruments. Balances arising
from these transactions may not be offset unless a netting
agreement that is legally enforceable at all times exists and the
Group intends to settle the assets and liabilities simultaneously.

(m) Other stock lending transactions

The Group acts as an intermediary between its customers for
collateralised stock lending transactions. Such trades are complete
only when both the collateral and stock for each side of the
transaction are returned. Collateral received or placed can be either
cash or a non-cash financial instrument. For cash collateralised
transactions, the gross amounts of cash collateral receivable from
customers are disclosed in ‘Trade and other receivables’ as deposits
paid for securities borrowed, and cash collateral payable to
customers are disclosed in ‘Trade and other payables’ as deposits
received for securities loaned. Non-cash collateral is assessed
against the de-recognition and recognition criteria of IFRS 9. Where
the requirements of IFRS 9 are not met, non-cash collateral is not
recognised in the statement of financial position.

(n) Cash and cash equivalents, and term deposits

Cash comprises cash in hand and demand deposits which may

be accessed without penalty. Cash equivalents comprise short-term
highly liquid investments with a maturity of less than three months
from the date of acquisition. For the purposes of the Consolidated
Cash Flow Statement, cash and cash equivalents consist of cash
and cash equivalents as defined above, net of outstanding bank
overdrafts which are repayable on demand and form an integral
part of the Group’s cash management.

The Group holds money, and occasionally financial instruments,

on behalf of customers (client money) in accordance with local
regulatory rules. Since the Group is not beneficially entitled to these
amounts, they are excluded from the Consolidated Balance Sheet
along with the corresponding liabilities to customers.

148 TPICAP GROUPPLC AnnualReport and Accounts 2025

Term deposits comprise amounts held with a central counterparty
clearing house (‘CCP’), or a financial institution providing the
Group with access to a CCP, and funds set aside for regulatory
purposes, and which do not meet the definition of cash and cash
equivalents. Term deposits have a maturity period of three months
or more.

Where the Group holds cash and cash equivalents, or term deposits
that are subject to third-party obligations that restrict their use to
specific purposes, such balances are reported as restricted within
the relevant balance.

(o) Loans and borrowings

All loans and borrowings are initially recognised at fair value,
being the consideration received net of issue costs associated
with the borrowing.

After initial recognition, loans and borrowings are measured at
amortised cost using the effective interest rate method. Amortised
cost is calculated taking into account contractual interest, any
direct issuance costs and any discounts or premium on the issuance
price compared to notional. Income measured using the effective
interest method is recognised in ‘Finance costs’, and any gain or loss
on derecognition is presented in ‘Other (losses)/gains’.

(p) Provisions

Provisions are recognised when the Group has a present obligation,
legal or constructive, as a result of a past event where it is probable
that this will result in an outflow of economic benefits that can be
reliably estimated.

Provisions for restructuring costs are recognised when the Group
has a detailed formal plan for the restructuring, which has been
notified to affected parties.

(q) Foreign currencies

The individual financial statements of each Group company are
prepared in the currency of the primary economic environment
in which it operates (the ‘functional currency’). The Financial
Statements are presented in Pounds Sterling.

In preparing the financial statements of the individual companies,
transactions in currencies other than the functional currency are
recorded at average rates approximating to the rates of exchange
prevailing on the dates of the transactions, unless exchange rates
fluctuate significantly, in which case the exchange rates at the date
of transactions are used. Gains and losses arising from the
settlement of these transactions, and from the retranslation of
monetary assets and liabilities denominated in currencies other
than the functional currency at rates prevailing at the balance
sheet date are recognised in the income statement. Gains and
losses are presented within ‘Other (losses)/gains’ in the income
statement or, for gains and losses on foreign currency borrowings
as part of ‘Finance costs’. Non-monetary assets and liabilities
denominated in currencies other than the functional currency that
are measured at historical cost or fair value are translated at the
exchange rate at the date of the transaction or at the date the fair
value was determined.

For the purpose of presenting the Financial Statements, the assets
and liabilities of the Group’s foreign operations are translated at
exchange rates prevailing on the balance sheet date. Exchange
differences arising are classified as other comprehensive income
and transferred to the Group’s translation reserve. Such translation
differences are recognised as income or as expense in the year in
which the operation is disposed of. Income and expense items are
translated at average exchange rates for the year, unless exchange
rates fluctuate significantly during that year, in which case the
exchange rates at the date of transactions are used.

3. Summary of material accounting policies continued
(r) Taxation

The tax expense represents the sum of current tax payable arising in
the year, movements in deferred tax and movements in tax provisions.

The current tax payable arising in the year is based on taxable
profit for the year using tax rates that have been enacted or
substantively enacted by the balance sheet date, and any
adjustment to tax payable in respect of prior years.

Deferred tax is accounted for using the balance sheet liability method
in respect of temporary differences arising between the carrying
amount of assets and liabilities in the Financial Statements and the
corresponding tax basis used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all temporary
differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against
which deductible temporary differences may be utilised. Temporary
differences are not recognised if they arise from goodwill or from
initial recognition of other assets and liabilities in a transaction
which affects neither the tax profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries and associates,
except where the Group is able to control the reversal of the
temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred tax is calculated at the rates that are expected to apply
when the asset or liability is settled or when the asset is realised.
Deferred tax is charged or credited in the income statement,
except when it relates to items credited or charged directly to other
comprehensive income or equity, in which case the deferred tax

is also dealt with in other comprehensive income or equity.

Deferred tax assets and liabilities are only offset when there is both
a legal right to set-off and an intention to settle on a net basis.

(s) Leases

Definition of a lease

The Group assesses whether a contract is, or contains, a lease if the
contract conveys a right to control the use of an identified asset for
a period of time in exchange for consideration.

At inception or on reassessment of a contract that contains a lease
component, the Group allocates the consideration in the contract
to each lease and non-lease component on the basis of the relative
stand-alone prices. However, for leases of office premises the Group
has elected not to separate non-lease components and will instead
account for the lease and non-lease components as a single

lease component.

As a lessee

The Group has elected not to recognise right-of-use assets and lease
liabilities for short-term leases (Up to 12 months) and leases of low
value assets (less than £5,000). The Group recognises the lease
payments associated with these leases as an expense on a
straight-line basis over the lease term.

The Group recognises a right-of-use asset and a lease liability at
the lease commencement date, the date at which the Group first
controls use of the underlying asset. The right-of-use asset is initially
measured equal to the lease liability, subject to adjustments
including lease payments made on or before the commencement
date and the present value of expected costs to reinstate leased
premises to their original condition at the end of the lease.
Right-of-use assets are subsequently depreciated straight-line over
the lease term, and adjusted for certain remeasurements of

the lease liability. Impairment losses may arise when management
has committed to no longer use a physically distinct portion of
leased premises for the remainder of the lease term.
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The lease liability is initially measured at the present value of

the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, the Group’s incremental borrowing
rate reflecting the lease term and the country in which it resides.
Generally, the Group uses its incremental borrowing rate as the
discount rate.

The lease liability is subsequently increased by the interest expense
on the lease liability and decreased by lease payments made. It is
remeasured when there is a change in the future lease payments
arising from a change in an index or a rate, a change in the estimate
of the amount expected to be payable under a residual value
guarantee, or as appropriate, changes in the assessment of whether
a purchase or extension option is reasonably certain to be exercised
or a termination option is reasonably certain not to be exercised.
Where a lease contract is modified and the lease modification is
not accounted for as a separate lease, the lease liability is
remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a prevailing discount
rate at the effective date of the modification.

Lease cash flows are split into payments of principal and
interest and are presented as financing and operating cash
flows respectively.

The Group has applied judgement to determine the lease term for
some lease contracts in which it is a lessee that includes termination
and/or renewal options and for leases which the Group has
enforceable rights that extend the lease agreement. The assessment
of whether the Group is reasonably certain to exercise such options
or whether the Group is able to enforce its additional rights impacts
the lease term, which affects the amount of lease liabilities and
right-of-use assets recognised.

As a lessor

The Group sub-leases some of its leased properties. Where the
Group is an intermediate lessor, it accounts for the head lease and
the sub-lease as two separate contracts and classifies the sub-lease
as either a finance or operating lease by reference to the right-of-
use asset arising from the head lease.

Where sub-lease agreements are assessed as finance leases, the
Group derecognises the right-of-use asset and records its interest in
finance lease receivables. Lease receipts are apportioned between
finance income and a reduction in the finance lease receivable.

As required by IFRS 9, an allowance for expected credit losses

is recognised on the finance lease receivables.

Where sub-leases are classified as operating leases, the right-of-use
asset is reclassified as investment property, measured at fair value
and presented within ‘Other non-current assets’. Operating lease
receipts are recognised in ‘Other operating income’ on a straight-
line basis over the lease term.
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(t) Share-based awards

Equity-settled share-based awards issued to employees are
measured at fair value at the date of grant. The fair value
determined at the grant date of the equity-settled share-based
awards is expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of shares that will eventually vest.

The estimated grant date fair value of awards is based on the
share price at grant date, reduced where shares do not qualify for
dividends during the vesting period. Market-based performance
conditions for equity-settled awards are reflected in the initial fair
value of the award.



Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

3. Summary of material accounting policies continued
(t) Share-based awards continued

The fair value of share options issued is determined using
appropriate valuation models. The expected life used in the
models has been adjusted, based on management’s best estimate
for the effects of non-transferability, exercise restrictions and
behavioural considerations.

Cash-settled share-based awards are initially measured at fair
value at the date of grant. Subsequently the awards are fair valued
at each reporting date and a proportionate expense for the
duration of the vesting period elapsed is recognised in the
Consolidated Income Statement together with a liability on the
Consolidated Balance Sheet.

(u) Treasury and own shares

Where share capital recognised as equity is repurchased, the
amount of the consideration paid, including directly attributable
costs, net of any tax effects, is recognised as a deduction from
equity. When treasury shares are sold or re-issued subsequently,
the amount received is recognised as an increase in equity, and
the resulting surplus or deficit on the transaction is transferred

to or from retained earnings.

Shares repurchased from the open market are recorded in ‘own
shares’ within reserves. Own shares issued to beneficiaries under
share award plans are recorded as a transfer to retained earnings.

(v) Contingent liabilities

Contingent liabilities, which include certain guarantees and letters
of credit pledged as collateral security, and contingent liabilities
related to legal proceedings or regulatory matters where a possible
outflow of economic benefit might occur, or where that outflow
cannot be reliably estimated, are not recognised in the Financial
Statements but are disclosed.

(w) Critical judgements and significant accounting estimates

In the application of the Group’s accounting policies, the Directors
are required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from
these estimates.

Estimates and assumptions are reviewed on an ongoing basis and
revisions to accounting estimates are recognised in the period an
estimate is revised.

The following are the critical judgements and significant estimation
uncertainties that the Directors have made in the process of
preparing the Financial Statements.

Provisions and contingent liabilities

Provisions are established by the Group based on management’s
assessment of relevant information and advice available at the
time of preparing the Financial Statements.

Judgements

Judgement is required when determining whether a present
obligation exists. Professional advice is taken on the assessment
of litigation and similar obligations.

Provisions for legal proceedings and regulatory matters typically
require a higher degree of judgement than other types of provisions.
When matters are at an early stage, accounting judgements can be
difficult because of the high degree of uncertainty associated with
determining whether a present obligation exists. As matters
progress, management and legal advisers evaluate on an ongoing
basis the existence of an obligation.
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Estimates

Where there is a present or possible obligation, estimation is
required to determine whether an outflow may arise. Provisions
for legal proceedings and regulatory matters remain very sensitive
to the assumptions used in the estimate. There could be a wider
range of possible outcomes for any pending legal proceedings,
investigations or enquiries. As a result it is often not practicable to
quantify a range of possible outcomes for individual matters. It is
also not practicable to meaningfully quantify ranges of potential
outcomes in aggregate for these types of provisions because of the
diverse nature and circumstances of such matters and the wide
range of uncertainties involved.

Notes 27 and 34 provide details of the Group’s provisions and
contingent liabilities and the key sources of estimation uncertainty.

Impairment of goodwill and intangible assets

Judgements

Forecast cash flows are subject to a high degree of uncertainty in
volatile market conditions. Under such circumstances, management
tests goodwill for impairment more frequently than once a year
when indicators of impairment exist. This ensures that the assumptions
on which the cash flow forecasts are based continue to reflect
current market conditions and management’s best estimate of
future performance.

Estimates

The future cash flows of the CGUs are sensitive to the cash flows
projected for the periods for which detailed forecasts are available
and to assumptions regarding the long-term pattern of sustainable
cash flows thereafter.

The rates used to discount future expected cash flows can have

a significant effect on a CGU’s valuation. The discount rate
incorporates inputs reflecting a number of financial and economic
variables, including the risk-free interest rate in the region concerned
and a premium for the risk of the business being evaluated. These
variables are subject to fluctuations in external market rates and
economic conditions beyond management’s control.

The impairment testing disclosures in Note 14 set out the key
sources of estimation uncertainty, the key assumptions made
and the resultant sensitivity to reasonable possible changes
in those assumptions.

4. Segmental analysis
Presentation of segmental reporting

The Group’s Chief Operating Decision Maker (CODM’) is the Executive Committee (‘ExCo’) which operates as a general executive

management committee under the direct authority of the Board. The ExCo’s review of operating activity and allocation of the Group’s
resources is primarily focused on business division. This is considered to represent the most appropriate view for the assessment of the
nature and financial effects of the business activities in which the Group engages. The ExCo members regularly review operating activity
on other bases including by legal ownership which is structured geographically based on the region of incorporation.

Whilst the Group’s operating segments are by business division, individual entities and the legal ownership of such entities continue to
operate with discrete management teams and decision-making and governance structures. Each regional sub-group has its own independent

governance structure including CEOs, board members and sub-group regional Conduct and Governance Committees with separate

autonomy of decision-making and the ability to challenge the implementation of Group-level strategy and initiatives within its region.

For the EMEA regional sub-group there are independent non-executive directors on the regional Board that further strengthen the

independence and judgement of the governance framework.

Analysis by operating segment

Energy & Parameta
Global Broking Commodities Liquidnet Solutions Corporate Total
2025 £m £m £m £m £m £m
Revenue
- External 1,351 446 365 191 - 2,353
- Inter-division 25 3 - 1" (39) -
1,376 449 365 202 (39) 2,353
Total front office costs:
- External (838) (326) (225) (83) - (1,472)
- Inter-division (10) m - (28) 39 -
(848) (327) (225) an 39 (1,472)
Other gains - - - - - -
Contribution 528 122 140 91 - 881
Net management and support costs (290) (82) (84) (15) (74) (545)
Other losses - - - - (5) (5)
Other operating income 3 1 - - 13 17
Adjusted EBIT 241 41 56 76 (66) 348
Corporate represents the cost of Group and central functions that are not allocated to the Group’s divisions.
Energy & Parameta
Global Broking Commodities Liguidnet Solutions Corporate Total
Restated 2024 £m £m £m £m £m £m
Revenue
- External 1,250 458 354 191 - 2,253
- Inter-division 24 3 - 7 (34) -
1,274 461 354 198 (34) 2,253
Total front office costs:
- External (787) (319) (218) (72) - (1,390)
- Inter-division ) = = 27) 34 =
(788) (319) (218) 99) 34 (1,390)
Other gains 4 - - - - 4
Contribution 490 142 136 99 - 867
Net management and support costs’ (287) (86) (83) 16) (75) (547)
Other losses - - - - 6) ©)
Other operating income 2 - - - 8 10
Adjusted EBIT 205 56 53 83 (73) 324

1 Net management and support costs have been restated to include depreciation and amortisation that were previously presented separately.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

4. Segmental analysis continued 4. Segmental analysis continued
Significant items, defined in the ‘Appendix - Alternative Performance Measures’ on page 190, are centrally managed and controlled by the The Group’s reported performance includes significant items. A reconciliation from adjusted EBIT, as considered by the CODM, to Group
Group and are not allocated to the business division segments. Alternative Performance Measures are not within the scope of IFRS and are reported performance is included below:

not a substitute for IFRS measures of performance.
Adjusted profit reconciliation

Analysis of significant items

Significant
Adjusted items Reported
Sett:::‘\,t::it:’::sni: 2025 £m £m £m
. _ Disposals,  connection with Earnings before interest and tax 348 (84) 264
Tmen Cmtiww o Dpm Finance income less finance costs (34) - (34)
costs businesses matters items Total Profit before tax 314 (84) 230
202 _ ' i i n fm i Taxation (84) 23 (61)
Employment, f:omperlsqt}on and benefits 8 2 - - 10 Profit arter tax 230 1) 169
Revelrstol reloiltrlwg to slgmﬁcont legal and @ @ Share of results of associates and joint ventures 20 - 20
regulatory settlements - - - :
Other administrative costs 19 16 8 &) 40 Profit for the year 250 (61 189
Total included within general and administrative expenses 19 16 1 3) 33 Significant
Amortisation and impairment of intangible assets - 40 - - 40 Adjusted Siams Reported
Total included within operating costs 27 58 1 3) 83 2023 A L £
Other gains 1 - - - 1 Earnings before interest and tax 324 (88) 236
Total included within EBIT 28 58 1 3) 84 Finance income less finance costs @) ©) 22)
Included in finance costs - - - - - Profit before tax 303 (89) 214
Total significant items before tax 28 58 1 3) 84 Toanon (89) 17 (©3)
Taxation on significant items (23) Profit after tax . . = w2 121
Total significant items T 61 Share of results of associates and joint ventures 21 ) 19
_— Profit for the year 244 (74) 170
Settlements and
) provisions in Revenue by product and service lines
Disposals, connection with
Restructuring and acquisitions and legaland Other
otherrelated  investmentin new regulatory significant . Energy & L. Parameta
costs businesses matters items Total Global Broking Commodities Liguidnet Solutions Corporate Total
2024 £m £m £m £m £m 2025 £m £m £m £m £m £m
Employment, compensation and benefits 3 5 - - 8 Name Possing brokerage' 1,031 400 24 - = 1,455
Plremises 6rel relcias) Cosis 1 — _ _ 1 Executing B_rok_er brokerage 16 41 85 - - 142
Charge relating to significant legal and Motcheql Principal brokerage? 304 5 176 - - 485
regulatory settlements _ _ 8 _ 8 Introducing quker prok_eroge ‘ - - 80 - - 80
O e — 7 15 4 26 Data & Analytics price information fees 25 3 - 202 (39) 191
Total included within general and administrative expenses 8 15 8 4 35 1,376 449 365 202 (39 2,353
Depreciation and impairment of property, plant and
equipment and right-of-use assets 6 - - - 6 _ Emetigy & o Pl
Acrlnolftisotion ondgimpoirment of intangible assets - 42 - - 42 2024 Global B“’k‘gﬁ commomt:; qumdr::\ SO[UUC;:,? Corporc;: Toéfnt
Total included within operating costs 17 62 8 4 91 Name Passing brokerage! 955 407 17 - - 1,379
Other losses ©) - - - 3 Executing Broker brokerage 14 47 82 - = 143
Total included within EBIT 14 62 8 4 88 Matched Principal brokerage? 281 4 167 - - 452 n
Included in finance costs - 1 - - 1 Introducing Broker brokerage - - 88 - - 88 3
Total significant items before tax 14 63 8 4 89 Data & Analytics price information fees 24 3 - 198 34 191 é,
Taxation on significant items ar) 1,274 461 354 198 (34) 2,253 a
Total significant items after tax 72 %
Impairment of associates 2 1 NoLme I_Ddossing brokerage includes other broking revenue of £34m (2024: £27m) in Global Broking, £12m (2024: £18m) in Energy & Commodities and £19m (2024: £18m) %
Total Signiﬁ‘cunt items —74 2 }\?\ol?ﬁ;dnsrti'ncipol revenue arises from net margins and execution income on the purchase and sale of matched principal assets and liabilities mandatorily measured E’
at FVTPL.
Revenue by country
2025 2024
£m £m
United Kingdom and Channel Islands 838 828
United States of America 836 819
Singapore 155 152
France 147 148
Rest of the world 377 306
2,353 2,253

Information on non-current assets other than financial instruments, deferred tax assets and retirement benefit assets is not available by
country, and in management’s view the cost to develop this would outweigh the benefit to users of the Financial Statements. Information
on assets and liabilities by business division, region or country is not presented to the ExCo.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

5. Operating costs 7. Other (losses)/gains
2025 2024 2025 2024
Notes £m £m £m £m
Broker compensation costs 1,068 1,009 Fair value adjustment to investment property (2) ©
Other staff costs 368 356 Gain on remeasurement on lease liabilities - 12
Share-based payment charge 49 39 Net fair value gains on financial assets at FVTPL - 3
Employment, compensation and benefits 8 1,485 1,404 Net foreign exchange losses arising on operating activities ) ©)
Technology and related costs 211 218 Net gain on foreign exchange derivatives 3 -
Premises and related costs 28 27 (6) 1
(Reversal)/charge relating to significant legal and regulatory settlements 2) 8
Impairment losses on trade and other receivables 6 3 8. Employment, compensation and benefits
Other administrative costs! 257 246 The aggregate employment costs of staff and Directors of the Group were:
General and administrative expenses 500 502
Depreciation of property, plant and equipment 16 17 19 2°£2': 205:
D lati f right-of- t 17 21 23 - - -
eprec1.o 1?n Of NNTOTUSE Assets = = @ Wages, salaries, bonuses and incentive payments 1,302 1,242
Depreciation of property, plant and equipment and right-of-use assets 38 42 Social security costs 12 105
Impairment of property, plant and equipment 16 - 1 Defined contribution pension costs 22 18
Impairment of right-of-use assets 17(@) - 5 Share-based payment expense (Note 31) 49 39
Impairment of property, plant and equipment and right-of-use assets - 6 1,485 1404
Amortisation of intangible assets arising on consolidation 14 40 42
Amortisati f other intangibl t 15 37 30 . . . . . . .
moer I,SO I,OH o O, erin 'ong1 € d55ets The average monthly number of full-time equivalent employees and Directors directly attributable to business divisions were:
Amortisation of intangible assets 77 72
Impairment of other intangible assets 15 - 2 2025 2024
. . . Number Number
Impairment of intangible assets - 2 -
2100 5028 Global Broking 1,835 1,802
2 : Energy & Commodities 637 602
Liquidnet 258 248
1 Other administrative costs include £104m (2024: £97m) of clearing and settlement costs, £53m (2024: £46m) of travel and entertainment, professional fees of £56m Parameta Solutions 242 212
(2024: £67m) and other miscellaneous costs of £44m (2024: £36m). Corporate 2.356 2344
An analysis of auditors’ remuneration, in thousands of pounds, is as follows: 5,328 ee
2025 2024 . .
000 cooe 9. Finance income
Audit of the Group’s annual accounts 2,472 2,342 2025 2024
Audit of the Company’s subsidiaries and associates pursuant to legislation 5,784 5672 £m £m
Continuing audit fees 8,346 8,014 Interest on cgsh and cash equﬂvolents and similar income 35 40
Audit transition fees for the Group’s annual accounts - 1,870 Interest on finance lease receivables (Note 21) 1 2
Audit transition fees for the Company’s subsidiaries and associates pursuant to legislation - 750 36 42
Additional audit fees in respect of the prior year 629 -
Total audit fees 8,975 10,634 10. Finance costs
Audit-related assurance services' 1,368 1,326 2025 2024
Other assurance services? 2,122 3,317 I T = P E; E; o
Total non-audit fees 3,490 4,643 nterest and fees payable on bank facilities 3
Interest and fees payable on loan drawdowns 1 1 3
) ) ) ) ) ) ) Interest on Sterling Notes May 2026 6 13 8
Audit fees payable to the Company’s auditors and its associates in respect of associated pension schemes n/a n/a Interest on Sterling Notes November 2028 7 7 o
Interest on Sterling Notes April 2030 20 20 %
1 Audit-related assurance services, such as FCA, CASS, NFA, MAS reporting, relate to services required by law or regulation, assurance on regulatory returns and review Interest on Sterling Notes June 2032 9 = %
of interim financial information. _ _ _ ) o ) o Amortisation of debt issue and bank facility costs 3 3 2
2 Other assurance services relate to non-statutory audits and other permitted assurance services, of which a proportion is non-recurring due to one-off strategic projects. Oilher inierest 2 1 i
. . Borrowing costs 51 48
6. Other operating income 9 o
P 9 Interest on lease liabilities (Note 17(d)) 17 15
2025 2024 Net foreign exchange losses/(gains) arising on financing activities 1 ©)
£m £m Net loss on foreign exchange derivatives 1 2
Business relocation grants 2 2 70 64
Employee-related insurance receipts 3 3
Employee contractual receipts 2 1
Management fees from associates 1 1
Operating sub-leases income 2 -
R&D tax credits 4 -
Other receipts 3 3
17 10

Other receipts include royalties, rebates, non-employee-related insurance proceeds, tax credits and refunds. Costs associated with such
items are included in ‘General and administrative expenses’.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

11. Taxation

12. Earnings per share

2025 2024
£m £m
Current tax
Current tax on profits for the year 61 61
Adjustments for current tax of prior years (20) -
41 61
Deferred tax (Note 20)
Origination and reversal of temporary differences 20 2
61 63
The taxation charge for the year can be reconciled to the profit in the income statement as follows:
2025 2024
£m £m
Profit before tax 230 214
Tax based on the UK corporation tax rate of 25% (2024: 25%) 57 54
Tax effect of items that are not deductible:
- Expenses 9 14
Prior year adjustments “4) ®)
Impact of overseas tax rates m M
Net movement in unrecognised deferred tax - 1
61 63

The Group is within the UK Multinational Top-up Tax regime which applied from 1 January 2024 onwards. The regime seeks to ensure that
the Group’s profits are subject to a minimum effective rate of 15% in each jurisdiction in which it operates. The Group’s profits are already

taxed at effective rates in excess of 15%, therefore there are no material amounts of Top-up Tax due in 2025.

The Group has adopted the International Tax Reform - Pillar Two Model rules amendments to IAS 12, which were issued on 23 May 2023,

and has applied the exception in respect of recognising and disclosing information about deferred tax assets and liabilities related to

Pillar Two income taxes.

In addition to the income statement charge, the following current and deferred tax items have been included in other comprehensive

income and equity:

Recognised
in other
comprehensive Recognised
income in equity Total
2025 £m £m £m
Current tax relating to:
- Share schemes - “4) 4)
Deferred tax charge relating to:
- Other timing differences - 3 3
Tax credit on items taken directly to other comprehensive income and equity - m m
Recognised
in other
comprehensive Recognised
income in equity Total
2024 £m £m £m
Deferred tax charge relating to:
- Other timing differences - 4) 4)
Tax credit on items taken directly to other comprehensive income and equity - (@) “4)
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2025 2024
pence pence
Basic 25.2p 221p
Diluted 24.2p 21.3p
The calculation of basic and diluted earnings per share is based on the following number of shares:
2025 2024
Number (m) Number (m)
Basic weighted average shares 736.8 7569
Contingently issuable shares 309 28.8
Diluted weighted average shares 7671.7 785.7
The earnings used in the calculation of basic and diluted earnings per share are set out below:
2025 2024
£m £m
Earnings 189 170
Non-controlling interests (3) 3)
Earnings attributable to the owners of TP ICAP Group plc 186 167
13. Dividends
2025 2024
£m £m
Amounts recognised as distributions to owners of TP ICAP Group plc in the year:
Final dividend for the year ended 31 December 2024 of 11.3p per share 84 =
Interim dividend for the year ended 31 December 2025 of 5.2p per share 38 -
Final dividend for the year ended 31 December 2023 of 10.0p per share - 76
Interim dividend for the year ended 31 December 2024 of 4.8p per share - 37
122 113
A final dividend of 11.6 pence per share will be paid on 22 May 2026 to all shareholders on the Register of Members on 10 April 2026.
The Trustees of the TP ICAP plc EBT and the TP ICAP Group plc EBT have waived their rights to dividends. Dividends are not payable
on shares held in Treasury on the relevant record dates.
14. Intangible assets arising on consolidation
Acquisition-
related
Goodwill intangibles Total
£m £m £m
Carrying amount at 1 January 2024 1156 449 1,605
- Cost 1,453 812 2,265
- Accumulated amortisation and impairment (297) (363) (660)
Year ended 31 December 2024:
Additions 1 - 1
Amortisation charge - 42) “42)
Effect of movements in exchange rates 2 1 3
Carrying amount at 31 December 2024 1,159 408 1,567
- Cost 1,456 813 2,269
- Accumulated amortisation and impairment (297) (405) (702)
Year ended 31 December 2025:
Additions 39 2 41
Amortisation charge - “40) 40)
Effect of movements in exchange rates (26) “4) (30)
Carrying amount at 31 December 2025 1,172 366 1,538
- Cost 1,463 800 2,263
- Accumulated amortisation and impairment (291) (434) (725)
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

14. Intangible assets arising on consolidation continued

Goodwill

Goodwill arising through business combinations is allocated to groups of individual cash-generating units (‘CGUs’), reflecting the lowest
level at which the Group monitors and tests goodwill for impairment purposes. Goodwill is allocated to the Group’s CGUs as follows:

14. Intangible assets arising on consolidation continued

2025 2024
cGU £m £m
Global Broking 579 556
Energy & Commodities 150 151
Parameta Solutions 330 334
Liquidnet - Agency Execution 40 42
Liguidnet - Equities 73 76

1,172 1159

Determining whether goodwill is impaired requires an estimation of the recoverable amount of each CGU. The recoverable amount is the
higher of its value in use (‘VIU’) or its fair value less cost of disposal (‘FVLCD’). VIU is a pre-tax valuation, using pre-tax cash flows and
pre-tax discount rates which is compared with the pre-tax carrying value of the CGU, whereas FVLCD is a post-tax valuation, using post-tax
cash flows, post-tax discount rates and other post-tax observable valuation inputs, which is compared with a post-tax carrying value of the
CGU. The CGU’s recoverable amount is compared with its carrying value to determine if an impairment is required.

The key assumptions for the VIU calculations are those regarding expected divisional cash flows arising in future years, divisional growth
rates, divisional discount rates and divisional terminal value growth rates as considered by management. Future projections are based on
the most recent financial projections considered by the Board which are used to project pre-tax cash flows for the next five years. After this
period a steady state cash flow is used to derive a terminal value for the CGU.

FVLCD is only used by the Group where VIU of the CGU is lower than its carrying amount, and was therefore not used in 30 September
2025 and 30 September 2024 annual impairment tests.

For the 30 September 2025 annual impairment testing, the recoverable amounts for all CGUs were based on their VIU. Growth rates on
five-year projected revenues, growth rates on terminal value cash flows and discount rates used in the VIU calculations together with their
respective breakeven rates were as follows:

Surplus/

Valuation Surplus at (impairment) at

revenue growth valuationgrowth valuation growth

rate rate minus 1% rate minus 3%

CGU - 30 September 2025 % £m £m
Global Broking 21% 987 153
Energy & Commodities 2.9% 160 (56)
Parameta Solutions 6.3% 613 444
Liguidnet - Agency Execution 2.8% 258 178
Liguidnet - Equities 3.7% 189 41
Surplus/

Valuation Surplus at (impairment) at

revenue growth  valuation growth  valuation growth

rate rate minus 1% rate minus 3%

CGU - 30 September 2024 % £m £m
Global Broking 2.4% 629 (106)
Energy & Commodities 2.4% 160 (53)
Parameta Solutions 6.0% Tavs 579
Liguidnet - Agency Execution 5.6% 286 209
Liguidnet - Equities 4.3% nr (23)

The Group does not expect climate change to have a material impact on the financial statements. Climate scenario sensitivity analysis

on the potential impact to the financial forecasts used in goodwill impairment assessment and valuation concludes that the Energy &
Commodities CGU will continue to have headroom (excess of the recoverable amount over the carrying amount of the CGU) in its valuation
to withstand the potential changes in market demand across the Energy & Commodities asset classes with management taking
appropriate actions.

Impairment assessment as at 31 December 2025
As at 31 December 2025, the review of the indicators of impairment did not require any further testing for all CGUs (Global Broking,
Energy & Commodities, Parameta Solutions, Liquidnet - Agency Execution and Ligquidnet - Equities).

Acquisition-related intangible assets

Acquisition-related intangible assets at 31 December 2025 represent customer relationships, business brands and trademarks that arise
through business combinations. Customer relationships are amortised over a period of between 2 and 20 years. Other intangible assets,
along with other finite life assets, are subject to impairment trigger assessment at least annually. As at 31 December 2025, the impairment
trigger assessment did not require any further testing for other intangible assets arising on consolidation.

15. Other intangible assets

Valuation Breakeven Valuation Breakeven

Valuation Breakeven revenue revenue terminal value terminal value

discount rate discount rate growth rate growth rate growth rate growth rate

30 September 2025 % % %o %o %o %
Global Broking 10.3% 17.4% 21% (1.3%) 2.0% (16.0%)
Energy & Commodities 10.6% 14.5% 2.9% 0.4% 21% (7.6%)
Parameta Solutions 1.1% 231% 6.3% (2.8%) 2.2% (35.0%)
Liguidnet - Agency Execution 10.7% 46.3% 2.8% (5.3%) 2.0% nm’
Liguidnet - Equities 10.5% 20.5% 3.7% 0.1% 1.9% (25.7%)
Valuation Break Valuation Breakeven

Valuation Breakeven revenue even revenue terminal value terminal value

discount rate discount rate growth rate growth rate growth rate growth rate

30 September 2024 % % % % % %
Global Broking 11.0% 21.0% 2.4% (0.3%) 1.8% (11.4%)
Energy & Commodities 11.0% 20.3% 2.4% (01%) 1.8% (10.5%)
Parameta Solutions 11.2% 30.3% 6.0% (7.5%) 2.3% (37.6%)
Liquidnet - Agency Execution 10.4% 60.7% 5.6% (3.7%) 1.7% nm’
Liguidnet - Equities 10.7% 219% 4.3% 1.7% 1.8% (139%)

1T Not meaningful as breakeven terminal value growth rate will be significantly in excess of (100)%.

No impairments were identified as a result of the annual testing of these CGUs.

As shown in the table below, with the exception of Parameta Solutions and Liquidnet - Agency Execution, the VIU of the CGUs is sensitive
to reasonably possible changes in growth rates. The impact on future cash flows resulting from falling growth rates does not reflect any

management actions that would be taken under such circumstances. These stresses assume all other assumptions remain unchanged,
as there is a degree of estimation involved in the sensitivity forecasts.
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Purchased Developed
software software’ Total
£m £m £m

Carrying amount at 1 January 2024 10 100 110
- Cost 66 206 272
- Accumulated amortisation and impairment (56) (106) (162)
Year ended 31 December 2024:
Additions 10 45 55
Amortisation charge ©) (27) (30)
Impairment losses @ - @
Effect of movements in exchange rates 2 ©) 1
Carrying amount at 31 December 2024 17 7 134
- Cost 78 250 328
- Accumulated amortisation and impairment (D) (133) (194)
Year ended 31 December 2025:
Additions 4 65 69
Amortisation charge 9) (28) 37)
Effect of movements in exchange rates - m m
Carrying amount at 31 December 2025 12 153 165
- Cost 65 285 350
- Accumulated amortisation and impairment (53) (132) (185)

1 Includes work-in-progress until brought into use.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

16. Property, plant and equipment

Land, buildings Furniture,
and leasehold fixtures and
improvements equipment’ Total
£m £m £m
Carrying amount at 1 January 2024 57 35 92
- Cost 112 102 214
- Accumulated depreciation and impairment (55) ©67) (122)
Year ended 31 December 2024:
Work in progress brought into use 1 ©) -
Additions 2 7 9
Depreciation charge ) 12) 19)
Impairment losses @) = ©)
Effect of movements in exchange rates ©) - O
Carrying amount at 31 December 2024 51 29 80
- Cost 14 102 216
- Accumulated depreciation and impairment 63) (73) (136)
Year ended 31 December 2025:
Work in progress brought into use 1 m -
Additions 2 3 5
Depreciation charge 6) an ar)
Effect of movements in exchange rates (2) m 3)
Carrying amount at 31 December 2025 46 19 65
- Cost 112 88 200
- Accumulated depreciation and impairment (66) (69) (135)
1 Includes work-in-progress until brought into use.
17. Right-of-use assets and lease liabilities
(a) Right-of-use assets
2025 2024
Right-of-use assets: Land and buildings £m £m
Carrying amount at 1 January 122 136
Additions 16 15
Depreciation (21) (23)
Impairment - ®)
Remeasurement 3) -
Effect of movements in exchange rates (2) ©)
Carrying amount at 31 December 112 122

(b) Lease liabilities
Lease liability balances are shown in the Consolidated Balance Sheet, disaggregated by current liabilities and non-current liabilities.
The maturity analysis of undiscounted lease liability cash flows is presented in Note 29(e).

Existing lease liabilities may change in future periods due to changes in assumptions or decisions to exercise lease renewal or termination
options. Lease liabilities may also change due to changes in rental payments arising from contractually required renegotiations of market
rental rates or where rent changes with reference to a published inflation index. The re-measurement of a lease liability under these
circumstances is recognised when the change in lease payments takes effect, and leads to an equal change to the right-of-use asset
carrying amount, with no immediate effect on profit or loss.

(©) Amounts recognised in profit or loss

18. Investments in associates and joint ventures
(@) Summary of investments in associates and joint ventures

2025 2024

£m £m
Investments in associates 46 49
Investments in joint ventures 33 31
Investments in associates and joint ventures 79 80

In management’s view, the aggregation of investments in associates and joint ventures into a single line item on the Consolidated Balance

Sheet better reflects the requirements of IAS 1 paragraph 54(e) and is consistent with other UK-IFRS and EU-IFRS preparers.

(b) Investments in associates

2025 2024
£m £m
At 1 January 49 51
Impairments - [®))
Share of profit for the year 14 14
Dividends received @15) (13)
Effect of movements in exchange rates (2) ©)
At 31 December 46 49
Summary financial information for associates
Aggregated financial position for associates at the year end:
Total assets 230 256
Total liabilities (74) (89)
Net assets 156 167
Proportion of Group’s ownership interest 44 47
Goodwill P 5
Carrying amount of Group’s ownership interest 46 49
Aggregated financial performance for associates during the year:
Revenue 166 190
Profit for the year 42 50

All associates are involved in broking activities and have either a 31 December or 31 March year end. The results and assets and liabilities

of associates are incorporated in these Financial Statements based on financial information made up to 31 December each year.

2025 2024
Expense/(income) £m £m
Depreciation expense on right-of-use assets 21 23
Impairment of right-of-use assets - 5
Interest on lease liabilities 17 15
Expense relating to short-term leases - 1
Finance income from finance lease receivables m (#))

(d) Total cash outflows
The total cash outflow for leases during 2025 amounted to £45m (2024: £42m) representing principal repayment of £28m (2024: £27m)
and interest of £17m (2024: £15m).

(e) Other disclosures

TP ICAP (Dubai) Limited signed a lease contract for premises that were under construction as of 31 December 2025, with possession
expected later in 2026. The estimated right-of-use asset and lease liability to be recognised on commencement is £7m.
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Country of incorporation Percentage
and operation Associated undertakings held
Bahrain ICAP (Middle East) W.L.L. 49%
China Tullett Prebon SITICO (China) Limited 33%
Enmore Commodity Brokers (Shanghai) Limited 49%
India ICAP IL India Private Limited' 40%
Japan Totan ICAP Co., Ltd’ 40%
Central Totan Securities Co. Ltd’ 20%
United Kingdom PushPull Technology Limited 31.01%
United States First Brokers Securities LLC’ 40%
1 31 Marchyearend.
(©) Investments in joint ventures
2025 2024
£m £m
At 1January 31 38
Share of profit for the year 6 7
Share of other comprehensive income for the year - ©)
Dividends received 6) @)
Effect of movements in exchange rates 2 ©)
At 31 December 33 31
Summary financial information for joint ventures
Aggregated financial position for joint ventures at the year end:
Total assets 30 30
Total liabilities ) )
Net assets 26 26
Proportion of Group’s ownership interest 13 13
Goodwill 20 18
Carrying amount of Group’s ownership interest 33 31
Aggregated financial performance for joint ventures during the year:
Revenue 20 19
Profit for the year 1 13
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

18. Investments in associates and joint ventures continued

(©) Investments in joint ventures continued

Interests in joint ventures are measured using the equity method. All joint ventures are involved in broking activities and have a 31 December
year end. No individual joint venture is material to the Group.

Country of incorporation Percentage
and operation Joint ventures held
Colombia SET-ICAP FX SA 50%

SET-ICAP Securities S.A. 50%
Mexico SIFICAP, S.A.de CV. 50%

19. Other investments

2025 2024
£m £m
At 1 January 18 19
Additions 1 -
Disposals - 3)
Revaluation through other comprehensive income 15 2
Effect of movements in exchange rates (2)
At 31 December 32 18
Categorisation of other investments:
Debt instruments at FVTOCI - corporate debt securities 2 2
Equity instruments at FVTOCI 30 16
32 18

Additional information on fair values is disclosed in Note 29(h). Equity instruments comprise securities that do not qualify as associates
orjoint ventures.

20. Deferred tax

2025 2024
£m £m
Deferred tax assets 1 17
Deferred tax liabilities 1) 24)
(30) (1)
Deferred tax balances and movements thereon are analysed as:
Effect of
At Recognised in inwprofit ilr'II;xchunge At
1January equity or loss rates 31December
2025 £m £m £m £m £m
Share-based payment awards 8 3) 1 - 6
Tax losses 50 - (16) - 34
Bonuses 1 - (5) - 6
Intangible assets arising on consolidation (103) - 14 - (89)
Other timing differences 27 - (14) - 13
@) ©) (20) - (30)
Effect of
Recognised movements
At Recognised in in profit in exchange At
1January equity orloss rates 31 December
2024 £m £m £m £m £m
Share-based payment awards 4 4 - - 8
Tax losses 58 - 8) - 50
Bonuses 10 - 1 - 11
Intangible assets arising on consolidation (113) - 10 - (103)
Other timing differences 31 - 5) 1 27
(10) 4 @ 1 0)

A deferred tax asset of £34m (2024: £50m) in respect of losses has been recognised at 31 December 2025. Based on the Group’s profit
forecasts, it is expected that there will be sufficient future taxable profits available against which these losses can be utilised.

As at 31 December 2025, the Group has gross unrecognised temporary differences of £80m with the unrecognised net tax amount being
£18m (2024: gross £70m and net tax £15m respectively). This includes gross tax losses of £77m with the net tax amount being £17m (2024:
gross £64m and net tax £14m respectively), which are potentially available for offset against future profits. Of the unrecognised gross
losses £11m are expected to expire within five to ten years and £66m have no expiry date. Deferred tax assets have not been recognised in
respect of these items since it is not probable that future taxable profits will arise against which the temporary differences may be utilised.
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20. Deferred tax (continued)

No deferred tax has been recognised on temporary differences associated with unremitted earnings of subsidiaries as the Group is able
to control the timing of distributions and overseas dividends are largely exempt from UK tax. As at 31 December 2025, the Group had
unrecognised deferred tax liabilities of £3m (2024: £3m) in respect of unremitted earnings of subsidiaries of £28m (2024: £27m).

21. Other non-current assets

2025 2024

£m £m

Investment property 1 3
Retirement benefit assets 2 2
Finance lease receivables 18 21
Other receivables 6 6
27 32

None of the individual balances above have been restated in the prior year, but the presentation of these balances collectively as
‘Other non-current assets’ represents a change in presentation compared to prior years. In management’s view this aggregation of less
material non-current assets that are not core to the Group’s operations represents a more appropriate presentation in the Consolidated
Balance Sheet.

Investment property reflects a leasehold property in New York which is sublet under operating lease to a tenant. The right-of-use asset
associated with the Group’s head lease contract was historically reclassified to investment property and is measured at fair value through
profit or loss. The fair value is determined by discounting cash flows estimated by management and represents a Level 3 valuation under
the fair value hierarchy (Note 29(h)). During the year, the fair value of investment property decreased by £2m, with the loss included in
‘Other (losses)/gains’ (Note 7).

Retirement benefit assets pertain to a small number of non-UK defined benefit schemes operated by the Group. Corresponding retirement
benefit obligations are disclosed in Note 28.

Finance lease receivables reflect leasehold properties which are sublet under finance leases to tenants, primarily in the United States.
The Group’s finance lease arrangements do not include variable payments. Amounts receivable under finance leases are as follows:

2025 2024
£m £m
Within one year 5 5
One to two years 3 5
Two to three years 3 3
Three to four years 3 3
Four to five years 3 3
After five years 9 14
Total undiscounted lease payments receivable 26 33
Less: unearned finance income 4) ©)
Net investment in finance leases 22 27
Net investment in finance leases is analysed as:
2025 2024
£m £m
Recoverable after one year, presented in ‘Other non-current assets’ 18 21
Recoverable within one year, presented in ‘Trade and other receivables’ (Note 22) 4 6

The Group is not exposed to foreign currency risk on finance lease receivables as these are denominated in the functional currencies of the
entities party to the contracts.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

22. Trade and other receivables

2025 2024
£m £m
Financial assets

Trade receivables 309 294
Deposits paid for securities borrowed" 3,281 2,497
Amounts due from clearing organisations 19 22
Finance lease receivables 4 6
Other debtors 50 32
Amounts owed by associates and joint ventures 4 4
3,667 2,855

Other than financial assets
Contract assets 18 12
Prepayments 162 126
Corporate tax 51 5
231 143
3,898 2,998

1 Deposits paid for securities borrowed arise on cash collateralised stock lending transactions. Such trades are complete only when both the collateral and stock for each
side of the transaction are returned. The above analysis reflects the receivable side of such transactions. Corresponding deposits received for securities loaned are
presented in ‘Trade and other payables’ (Note 25).

The Group measures the loss allowance for trade receivables and contract assets (representing uninvoiced balances due to the Group
under contracts with customers) at an amount equal to the lifetime expected credit loss (‘ECL"). ECL allowances are estimated using a
provision matrix by reference to business division, balance ageing, past default experience of the debtor and an analysis of the debtor’s
current financial position, adjusted for factors that are specific to the debtors.

The following table details the credit risk profile of trade receivables and contract assets based on the Group’s provision matrix by region.
As the Group’s historical credit loss experience does not show significantly different loss patterns for different regional customer segments,

the ECL allowance based on past due status is not further distinguished between the Group’s different customer bases.

Expected credit losses

Less than 31-60 61-90 Greater than

30 days days days 91days

Total Not past due past due past due past due past due

2025 £m £m £m £m £m £m

EMEA 163 69 33 18 9 34

Americas 105 50 20 13 6 16

Asia Pacific 47 20 1" 6 4 6

Gross trade receivables 315 139 64 37 19 56

Contract assets 18 18 - - - -

Total trade receivables and contract assets 333 157 64 37 19 56

Effective expected credit loss rate % % % % %

Lifetime ECL (6) 0.06% 0.18% 0.23% 0.33% 9.24%
327

Less than 31-60 61-90 Greater than

30days days days 91days

Total Not past due past due past due past due past due

2024 £m £m £m £m £m £m

EMEA 157 58 32 15 9 43

Americas 107 50 22 10 6 19

Asia Pacific 35 18 9 4 2 2

Gross trade receivables 299 126 63 29 17 64

Contract assets 12 12 - - - -

Total trade receivables and contract assets 3N 138 63 29 17 64

Effective expected credit loss rate % % % % %

Lifetime ECL 5) 015% 0.28% 0.48% 0.65% 6.45%
306

The ECL allowance from deposits paid for securities borrowed, amounts due from clearing organisations and finance lease receivables as
at 31 December 2025 amounted to less than £1m (2024: less than £1m). The Group measures ECL allowances for these balances under the

general approach, reflecting the probability of default based on the credit rating of the counterparty together with an assessment of the
loss, after the sale of any available collateral, that could arise as a result of default.
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23. Financial assets and financial liabilities at fair value through profit or loss

2025 2024
£m £m
Financial assets at fair value through profit or loss
Matched Principal financial assets' 38 6
Fair value gains on unsettled Matched Principal transactions? 177 165
Receivables for securities borrowed? 431 -
Other trading receivables® 501 -
Derivative financial assets 1 -
1,148 171

Financial liabilities at fair value through profit or loss
Matched Principal financial liabilities’ an) (24)
Fair value losses on unsettled Matched Principal transactions? (176) (165)
Equity securities sold short® (399) -
Payables for securities loaned? (501) -
Derivative financial liabilities (32) -

(1,125) (189)
Notional contract amounts of unsettled Matched Principal transactions*
Unsettled Matched Principal sales 50,233 27137
Unsettled Matched Principal purchases 50,211 27155

1 Matched Principal transactions arise where securities are bought from one counterparty and simultaneously sold to another counterparty. Settlement of such transactions is
primarily on a delivery vs payment basis and typically take place within a few business days of the transaction date according to the relevant market rules and conventions.

2 Fair value gains and losses on unsettled Matched Principal transactions represent the price movement between the trade date and the reporting date on regular way
purchases and sales of securities prior to settlement.

3 The significant increase in financial assets and financial liabilities at FVTPL is driven by trades whereby the Group enters total return swaps and hedges the market risk by
buying or short selling the equity securities referenced in the swaps. Lending of purchased shares and borrowing of shares to execute short sales are on a fully collateralised
basis. ‘Other trading receivables’ are recognised when the Group purchases equity securities from and sells a total return swap referencing the same securities to the
same counterparty.

4 The notional contract amounts of unsettled Matched Principal transactions indicate the aggregate value of buy and sell transactions outstanding at the balance sheet date.

24. Financial investments

2025 2024

£m £m

Debt instruments at FVTOCI: Government debt securities 68 66
Investments at amortised cost: Term deposits 98 94
166 160

Debt instruments and term deposits are liquid instruments held with financial institutions and central counterparty clearing houses
providing the Group with access to clearing services.

25. Trade and other payables

2025 2024
£m £m
Financial liabilities

Trade payables 35 39
Deposits received for securities loaned'’ 3,254 2,457
Amounts due to clearing organisations 3 1
Accruals 102 97
Other creditors? 110 130
Amounts owed to associates and joint ventures 3 3
3,507 2,727

Other than financial liabilities
Contract liabilities 7 3
Accruals 305 304
Tax and social security 23 33
335 340
3,842 3067

1 Deposits received for securities loaned arise on cash collateralised stock lending transactions. Such trades are complete only when both the collateral and stock for each side
of the transaction are returned. The above analysis reflects the payable side of such transactions. Corresponding deposits paid for securities borrowed are included in
‘Trade and other receivables’ (Note 22).

2 ‘Other creditors’ includes £18m relating to forward contracts for the purchase of own shares.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

26. Loans and borrowings

27. Provisions

Legal

and other Restructuring Property Total

£m £m £m £m

At 1 January 2025 26 6 19 51
Recognised during the year 2 8 1 1
Reversed during the year 9) m - (10)
Utilised during the year 3) (8) - an
Unwind of discount 1 - - 1
Reclassifications 2 2) - -
Effect of movements in exchange rates m - m (2)
At 31 December 2025 18 3 19 40
Current 5 3 3 11
Non-current 13 - 16 29

Less than Greater than
one year one year Total
2025 £m £m £m
5.250% £250m Sterling Notes May 2026 19 - 19
2.625% £250m Sterling Notes November 2028 1 249 250
7.875% £250m Sterling Notes April 2030 4 248 252
6.375% £250m Sterling Notes June 2032 1 247 248
25 744 769

Less than Greater than
one year one year Total
Restated 2024 £m £m £m
5.250% £250m Sterling Notes May 2026 2 249 251
2.625% £250m Sterling Notes November 2028 1 248 249
7.875% £250m Sterling Notes April 2030 4 247 251
7 744 751

‘Loans and borrowings’ has been restated to reflect the presentation of overdrafts as a separate line item in the Consolidated Balance
Sheet. As at 31 December 2024, overdrafts were £2m, all payable in less than one year. An analysis of borrowings by contractual maturity
has been disclosed in Note 29(e). The cash flows in respect of loans and borrowings are set out in Note 33(b).

Sterling Notes
In June 2025, the Group issued £250m Sterling Notes at a par value of £248m maturing in June 2032 under the Group’s Euro Medium Term
Note programme. Most of the proceeds were used to repay £231m of the May 2026 Sterling Notes through a tender offer process.

5.250% £250m 2.625% £250m 7.875% £250m 6.375% £250m

Sterling Notes Sterling Notes Sterling Notes Sterling Notes
2025 May 2026 November 2028 April 2030 June 2032
Finance costs during the year (£m) 6 7 20 9
Accrued interest at 31 December, included in carrying amount (£m) - 1 4 1
Unamortised discount and issuance costs at 31 December, included in carrying _ 1 2 3
amount (£Em)
Fair value at 31 December (£m) 19 234 273 258
Fair value hierarchy Level 1 Level 1 Level 1 Level 1
5.250% £250m 2.625% £250m 7.875% £250m
Sterling Notes Sterling Notes Sterling Notes
2024 May 2026 November 2028 April 2030
Finance costs during the year (£m) 13 7 20
Accrued interest at 31 December, included in carrying amount (£m) 2 1 4
Unamortised discount and issuance costs at 31 December, included in carrying amount (£m) 1 2 3
Fair value at 31 December (£m) 249 220 266
Fair value hierarchy Level 1 Level 1 Level 1

Property provisions outstanding as at 31 December 2025 relate to provisions in respect of building dilapidations, representing the
estimated cost of making good dilapidations and disrepair on various leasehold buildings, and are expected to be utilised over the next
ten years.

Restructuring provisions outstanding as at 31 December 2025 relate to termination and other employee related costs. It is expected that
the remaining obligations will be discharged during 2026.

Legal and other provisions include provisions for legal claims brought against subsidiaries of the Group together with provisions against
obligations for certain long-term employee benefits and non-property related onerous contracts. At present the timing and amount of
any payments are uncertain and provisions are subject to regular review. It is expected that the obligations will be discharged over the
next 16 years.

Commodities and Futures Trading Commission - Bond issuances investigation

In April 2025, the Commodities and Futures Trading Commission (‘CFTC") closed its investigation into certain Group entities with no
resultant action being taken against the Group. The provision held in connection with the investigation has been released during the
period. The Group entities were responding to an investigation by the CFTC in relation to the pricing of issuances utilising certain of

TP ICAP’s indicative broker pricing screens and certain record keeping matters including in relation to employee use of personal devices
for business communications and other books and records matters.

28. Other non-current liabilities

Bank credit facilities and Tokyo Tanshi facility

The Group utilised credit facilities throughout the period to manage the Group’s short-term liquidity requirements. These consist of a £350m
committed revolving facility that matures in December 2030 and a JPY 20bn (£95m) facility with The Tokyo Tanshi Co., Ltd, a connected
party, that matures in February 2028. As the turnover is quick for cash receipts and payments, amounts are large and maturities are short,
cash flows from credit facilities are presented net in the Group’s Consolidated Cash Flow Statement in accordance with IAS 7 Statement
of Cash Flows.

2025 2024

£m £m

Redemption liability for written put option (Note 32) 15 -
Forward purchase on own shares' - 18
Accruals, deferred income and other 2 4
Retirement benefit liabilities 5 3
Deferred consideration 1 -
23 25

Bank credit Tokyo Tanshi

facilities credit facility

2025 £m £m
Facility limit 350 95
Liability as at 31 December - -
Average liability during the year 1 26
Maximum liability during the year 161 95
Interest and facility fees charged to profit or loss 2 1
Bank credit Tokyo Tanshi

facilities credit facility

2024 £m £m
Facility limit 350 102
Liability as at 31 December - -
Average liability during the year 31 45
Maximum liability during the year 76 102
Interest and facility fees charged to profit or loss 2 1
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1 Forward purchase on own shares at 31 December 2025 {s expected to be settled in 2026 and is included in ‘Trade and other payables’ (Note 25).

None of the individual balances above have been restated in the prior year, but the presentation of these balances collectively as ‘Other
non-current liabilities’ represents a change in presentation compared to prior years. In management’s view this aggregation of less
material non-current liabilities that are not core to the Group’s operations represents a more appropriate presentation in the Consolidated
Balance Sheet.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

29. Financial instruments

(a) Financial and liquidity risk

The Group does not take trading risk and does not seek to hold proprietary trading positions. Consequently, the Group is exposed to
trading book market risk only in relation to incidental positions in financial instruments arising as a result of the Group’s failure to match
clients’ orders precisely. The overall approach to the planning and management of the Group’s capital and liquidity is to ensure the Group’s
solvency, ie its continued ability to conduct business, deliver returns to shareholders, and support growth and strategic initiatives. The Group
is not subject to consolidated capital adequacy requirements.

The Group ensures that it has access to an appropriate level of cash, other forms of marketable securities and liquidity facilities to finance
its ongoing operations on cost-effective terms. Cash and cash equivalent balances are held with the primary objective of capital security
and availability, with a secondary objective of generating returns. Funding requirements are monitored by the Group’s Finance and
Treasury functions.

As anormal part of its operations, the Group faces liquidity risk in the event of being required to fund transactions that do not settle on the
due date. From a risk perspective, the most problematic scenario concerns ‘fail to deliver’ transactions, where the Group has received and
recognised a security from the selling counterparty and has paid cash in settlement of the same, but is unable to effect onward delivery of
the security to the buying counterparty where payment has not been received. Such settlement delays give rise to a funding requirement,
reflecting the fair value of the security which the Group has been unable to deliver until such time the delivery leg is finally settled, or the
security sold, and the business has received the associated cash. The Group mitigates this funding risk by arranging overdraft facilities to
cover ‘failed to deliver’ trades, either with the relevant settlement agent/depository or with a clearing bank. Under these arrangements,
the facility provider will fund the value of any ‘failed to deliver’ trades until delivery of the security is effected. Certain facility providers
require collateral (such as a cash deposit or parent company guarantee) to protect them from any adverse fair value movements and may
charge a funding fee for providing the facility. As at 31 December 2025, overdrafts for the provision of settlement finance amounted to
£33m (2024: £2m).

The Group is also exposed to potential margin calls. Margin calls can be made by central counterparties under the Matched Principal
broking model when not all legs of a Matched Principal trade are settled at the central counterparty or when there is a residual balance or
confirmation error. Margin calls can be made by the Group’s clearers or correspondent clearers under the Executing Broker broking model
or the Introducing Broker broking model when there is a trade error or a counterparty is slow to confirm their trade. These margin calls
occur mainly in the United States and the United Kingdom.

In the event of a short-term liquidity requirement, the firm has access to cash resources, after which it could draw down on its £350m
committed revolving credit facility or JPY 20bn (£95m as at 31 December 2025) facility with The Tokyo Tanshi Co., Ltd as additional
contingency funding, less any amounts earmarked to fund acquisitions - see Note 26 for additional information.

The Group manages foreign exchange risk associated with trade receivables, cash collateral and short-term loans in currencies other than
GBP using foreign exchange swaps. The Group has limited exposure to interest rate risk.

(b) Capital management

The Group’s policy is to maintain a capital base and funding structure that maintains creditor, regulator and market confidence and
provides flexibility for business development while also optimising returns to shareholders. The capital structure of the Group consists of
debt, as set out in Note 26, cash and cash equivalents, other current financial assets and equity attributable to owners of TP ICAP Group
plc, comprising issued capital, reserves and retained earnings as disclosed in Note 30. Dividends paid during the year are disclosed in Note
13 and the dividend policy is discussed in the Strategic report.

A number of the Company’s subsidiaries and sub-groups are individually or collectively regulated and are required to maintain capital
that is appropriate to the risks entailed in their businesses according to definitions that vary according to each jurisdiction. In addition
to subsidiaries and sub-groups fulfilling their regulatory obligations, the Group undertakes periodic reviews of the current and projected
regulatory requirements of each of these entities and sub-groups.
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29. Financial instruments continued
(©) Classification of financial assets and liabilities

Mandatorily at FVTOCI FVTOCI
FVTPL: held debt equity
for trading instruments instruments  Amortised cost’ Total
2025 Notes £m £m £m £m £m
Financial assets
Other investments: Corporate debt securities 19 - 2 - - 2
Other investments: Equity securities at FVOCI 19 - - 30 - 30
Other non-current assets: Finance lease receivable 21 - - - 18 18
Other non-current assets: Other receivables 21 - - - 5 5
Trade and other receivables 22 - - - 3,667 3,667
Financial assets at fair value through profit and loss 23 1,148 - - - 1,148
Financial investments: Government debt securities 24 - 68 - - 68
Financial investments: Term deposits 24 - - - 98 98
Cash and cash equivalents - - - 936 936
1,148 70 30 4,724 5,972
1 The Directors consider that the carrying values of assets measured at amortised cost, net of expected credit losses, approximate their fair value.
Mandatorily at FVTOCI FVTOCI
FVTPL: held debt equity
for trading instruments instruments Amortised cost’ Total
2024 Notes £m £m £m £m £m
Financial assets
Other investments: Corporate debt securities 19 - 2 - - 2
Other investments: Equity instruments at FVTOCI 19 - - 16 - 16
Other non-current assets: Finance lease receivables 21 - - - 21 21
Other non-current assets: Other receivables 21 - - - 6 6
Trade and other receivables 22 - - - 2,855 2,855
Financial assets at fair value through profit or loss 23 171 - - - 171
Financial investments: Government debt securities 24 - 66 - - 66
Financial investments: Term deposits 24 - - - 94 94
Cash and cash equivalents - - - 1,068 1,068
171 68 16 4,044 4,299
1 The Directors consider that the carrying values of assets measured at amortised cost, net of expected credit losses, approximate their fair value.
Mandatorily at Other financial
FVTPL Amortised cost’ liabilities' Total
2025 Notes £m £m £m £m
Financial liabilities
Trade and other payables 25 - 3,507 - 3,507
Financial liabilities at fair value through profit or loss 23 1,125 - - 1,125
Loans and borrowings 26 - 769 - 769
Overdrafts - 33 - 33
Lease liabilities 17(b) - - 199 199
Other non-current liabilities: Redemption liability for written put option 28,32 - 15 - 15
Other non-current liabilities: Deferred consideration 28 1 - - 1
1,126 4,324 199 5,649

1 The Directors consider that the carrying value of financial liabilities not measured at fair value, excluding loans and borrowings, approximate to their fair values. The fair
values of loans and borrowings are disclosed in Note 26.

Mandatorily at Other financial

FVTPL Amortised cost’ liabilities’ Total

2024 Notes £m £m £m £m
Financial liabilities

Trade and other payables 25 - 2,739 - 2,739

Financial liabilities at fair value through profit or loss 23 189 - - 189

Loans and borrowings 26 - 751 - 751

Overdrafts - 2 - 2

Lease liabilities 17(b) - - 221 221

Other non-current liabilities: Forward purchase of own shares 28 - 18 - 18

189 3,510 221 3920

1 The Directors consider that the carrying value of financial liabilities not measured at fair value, excluding loans and borrowings, approximate to their fair values. The fair
values of loans and borrowings are disclosed in Note 26.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

29. Financial instruments continued

(d) Credit risk

The Group is exposed to credit risk in the event of default by counterparties in respect of its Name Passing, Executing Broker, Introducing
Broker, Matched Principal, Information Sales and corporate treasury operations. Whilst the Group does bear concentration risk to
counterparties, countries and sectors, these concentrations are typically with major US and European global banks. The credit risk in
respect of the Name Passing and Information Sales businesses are limited to the collection of outstanding commission and transaction
fees, known as ‘Receivables Risk’. The Executing Broker, Introducing Broker and invoiced Matched Principal businesses are also exposed to
this risk. Receivables Risk is managed proactively by the Group’s accounts receivable function. As at the year end, 76% (2024: 78%) of the
Group’s trade receivables are with investment grade counterparts (equivalent to credit ratings BBB-/Baa3 or above). Deposits paid for
securities borrowed arise on collateralised stock lending transactions. Such trades are complete only when both the collateral and stock
for each side of the transaction are returned. As at the year end, 100% (2024: 100%) of the Group’s counterparty exposure is to investment
grade counterparts. Information on expected credit losses associated with Receivables Risk may be found in Note 22.

The credit risk on cash, cash equivalents, and financial assets at amortised cost, FVTOCI or FVTPL, is subject to frequent monitoring.
All financial institutions that are transacted with are approved and internal limits are assigned to each one based on a combination
of factors including external credit ratings. As at the year end, 98% (2024: 97%) of cash and cash equivalents and 94% (2024: 94%)
of financial assets are held with investment grade rated financial institutions.

Pre-settlement credit risk arises in the Matched Principal broking business in which the Group interposes itself as principal to two (or more)
contracting parties to a Matched Principal transaction and as a result the Group is at risk of loss should one of the parties to a transaction
default on its obligations prior to settlement date (typically two to three business days). In the event of default, the Group would have to
replace the defaulted contract in the market. This is a contingent risk in that the Group will only suffer loss if the market price of the
securities has moved adversely to the original trade price.

The Introducing Broker business also gives rise to pre-settlement credit risk. Under this model the Group facilitates anonymous trading for
its clients which are subsequently settled through a third-party settlement provider, with the Group retaining the associated pre-settlement
credit risk exposure through an indemnity granted under its agreement with the settlement provider. The pre-settlement credit risk
exposure is similar in nature to that under the matched principal broking business described above.

The Executing Broker business gives rise to short-term pre-settlement credit risk during the period between the execution of the trade and
the client claiming the trade. This exposure is minimal as under the terms of the ‘give-up’ agreements the Group has in place with its clients,
trades must be claimed by the end of trade day. Once the trade has been claimed, the Group’s only exposure to the client is for the invoiced
receivables as described above.

The ‘maximum exposure to credit risk’ is the maximum exposure before taking account of any securities or collateral held, or other credit
enhancements, unless such enhancements meet accounting offsetting requirements. For financial assets recognised on the balance sheet,
excluding equity instruments as they are not subject to credit risk, the maximum exposure to credit risk equals their carrying amount.

(e) Maturity profile of financial liabilities, lease liabilities and off-balance sheet items

The table below reflects the contractual maturities, including future interest obligations, of the Group’s financial and lease liabilities

as at 31 December. The settlement amounts of open Matched Principal purchases as at the reporting date are included in the ‘Due within
3 months’ time bucket, reflecting their expected settlement amount and date.

29. Financial instruments continued

(f) Foreign currency sensitivity analysis

The table below illustrates the sensitivity of the profit for the year with regard to currency movements on financial assets and liabilities
denominated in foreign currencies as at the year end. The sensitivity of the Group’s equity with regard to its net foreign currency
investments at the year end is also shown below.

Based on a 10% weakening in the following exchange rates against Sterling, the effects would be as follows:

Change in foreign currency financial

assets and liabilities - Change in translation of foreign
pre-tax profit or loss operations - equity
2025 2024 2025 2024
£m £m £m £m
Currency
usD (8) an (99) 94)
EUR 3) 3) (14) (13)
SGD - - 9) 12)
HKD - - 5) ©
IPY - - 3) )
AUD - - 3) &)

Due Due

between between Due

Due within 3 months and 1yearand after
3 months 12 months 5 years 5 years Total
2025 £m £m £m £m £m
Settlement of open Matched Principal purchases 50,211 - - - 50,211
Trade and other payables 3,507 - - - 3,507
Financial liabilities at FVTPL: Equity securities sold short 399 - - - 399
Financial liabilities at FVTPL: Payables for securities loaned 501 - - - 501
Financial liabilities at FVTPL: Derivative financial liabilities 32 - - - 32
Other non-current liabilities - - 1 23 24
Lease liabilities 12 36 131 75 254
Overdrafts 33 - - - 33
Loans and borrowings - 62 662 258 982
54,695 98 794 356 55,943

Due Due

between between Due

Due within 3 months and Tyearand after
3 months 12 months 5years 5years Total
2024 £m £m £m £m £m
Settlement of open Matched Principal purchases 27155 - - - 27,155
Trade and other payables 2,720 20 - - 2,740
Other non-current liabilities - - 18 - 18
Lease liabilities 1 33 139 96 279
Overdrafts 2 - - - 2
Loans and borrowings = 40 866 = 906
29,888 93 1,023 96 31,100
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Unless specifically hedged, the Group would experience equal and opposite foreign exchange movements should the currencies strengthen
against Sterling.

The Group did not designate any foreign currency hedge relationships during both 2025 and 2024. Outright forward foreign exchange
transactions are used by the Group’s Treasury function as part of its management of exchange risk on foreign currency borrowings.
The impact for the year is reported in ‘Finance costs’ (Note 10).

(9) Interest rate sensitivity analysis

Interest on floating rate financial instruments is reset at intervals of less than one year. The Group’s exposure to interest rates arises on cash
and cash equivalents and money market instruments, including drawdowns on the revolving credit and Tokyo Tanshi committed facilities.
The Sterling Notes are fixed rate financial instruments.

A 100 basis point change in interest rates, applied to average floating rate financial instrument assets and liabilities during the year,
would result in the following impact on pre-tax profit or loss:

2025 2024
+100bps -100bps +100bps -100bps
£m £m £m £m
Income/(expense) arising on:
- floating rate assets 8 (8) 7 @)
- floating rate liabilities - - = =
Net income/(expense) for the year 8 (8) 7 @)

The Group had no interest rate hedges outstanding during both 2025 and 2024.

(h) Fair value measurements
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped
into Levels 1to 3 based on the degree to which the fair value is observable:

> Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities;

> Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are observable
for the asset or liability, either directly (ie as prices) or indirectly (ie derived from prices); and

> Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not
based on observable market data (unobservable inputs).
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Matched Principal assets and liabilities, fair value gains and losses on unsettled Matched Principal transactions, equity securities sold short
and government debt securities are valued using unadjusted quoted prices in active markets.

Receivables for securities borrowed, payables for securities loaned and other trading receivables require discounting cash amounts for the
time value of money using an observable interest rate yield curve. The amount of discounting is often immaterial. Derivative assets and
liabilities include foreign exchange derivatives that require observable FX spot rates, interest rate yield curves and forward points, and
total return swaps that require observable equity prices, dividend yields and interest rate yield curves.

In general, other investments do not have quoted prices in active markets and fair value must be estimated using a valuation technique
that is not based on observable market data. An investment may be held at its original cost when insufficient recent information is
available to measure fair value, or if there is a wide range of possible fair value measurements and cost represents the best estimate of fair
value within a reasonable range. Where information materialises to indicate that cost might not be representative of fair value, the Group
evaluates which valuation technique may be suitable given the financial information available about the investee.

There were no transfers between Level 1 and 2 during the year.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

29. Financial instruments continued 29. Financial instruments continued
(h) Fair value measurements continued (j) Offsetting of financial instruments
Level 1 Level 2 Level 3 Total Effect of offsetting Related amounts not offset
2025 iNotes £ £ £m Em Reported on Financial Financial
Financial assets at fair value through profit or loss Gross amounts Amounts offset balance sheet instruments collateral Net amount
Matched Principal financial assets 23 38 - - 38 2025 — £m £m £m Em £m £m
Fair value gains on unsettled Matched Principal transactions 23 177 - - 177 Receivables for securities borrowed 431 - 431 (32) - 399
Receivables for securities borrowed 23 - 431 - 431 Derivative financial assets 52 ) 1 Q) - -
Other trading receivables 23 _ 501 _ 501 Derivative financial liabilities (83) 51 (32) 32 - -
Derivative financial assets 23 - 1 - 1
Other financial assets measured at fair value Effect of offsetting Related amounts not offset
Other investments: Equity instruments at FVTOCI 19 - - 30 30 Reported on Financial Financial
Other i e Gross amounts Amounts offset balance sheet instruments collateral Net amount
ther investments: Corporate debt securities 19 - - 2 2 2024 £m £m £m £m £m £m
lF:i‘nonci.olliPV(el)s.trnl(?nts: thO\{emrFenitc‘iebt s;‘ecuritfi.is | 24 68 - - 68 Dertvelitva el eEsas 2 @) — — — —
inancial liabilities at fair value through profit or loss Deriveiive Rnemeiel Felsiites 5 5 _ _ _ B
Matched Principal financial liabilities 23 ar) - - ar) @
Fair value losses on unsettled Matched Principal transactions 23 (176) - - (176)
Equity securities sold short 23 (399) - - (399) Financial assets and liabilities are presented on a net basis in the Consolidated Balance Sheet when there is a legally enforceable right to
Payables for securities loaned 23 - (501) - (501) set off the amounts, and the parties intend to either settle on a net basis or realise the asset and settle the liability simultaneously. Related
Derivative financial liabilities 23 - (32) - (32) amounts not offset includes financial instruments subject to master netting agreements that does not meet all the criteria for offsetting,
Other financial liabilities measured at fair value or where a legal opinion evidencing enforceability of the right of offset may not have been sought.
Deferred consideration 28 - - m m .
Non-financial assets measured at fair value 30. Share capital and other reserves
Investment property 21 - - 1 1 (a) Share capital
(309) 400 32 123 All shares are authorised, issued and fully paid.
Ordinary shares of 25p Share capital
Level1 Level 2 Level 3 Total
Restated 2024 Notes £m £m £m £m 5 20':’25 N ZObZA 2°£25 20£24
. . . . umber umber m m
Flnanctala;se_ts at fcur v_alue through profit or loss P i ] Jenuety 795,390,932 788670932 199 97
Matched Principal financial assets 23 6 - - 6 lssuance of ordinary shares i 6720000 ~ 2
Fair value gains on unsettled Matched Principal transactions 23 165 - - 165 Y it
Other financial assets measured at fair value As at 51 December 795,390,932 795390932 199 199
Other investments: Equity instruments at FVTOCI 19 - 9 7 16
Other investments: Corporote debt securities 19 - - 2 2 1 6,720,000 ordinary shares were issued at par out of retained earnings during the year ended 31 December 2024. The shares were transferred to TP ICAP Group plc EBT to be
Financial investments: Government debt securities 24 66 _ _ 66 used for the settlement of eligible equity-settled share-based payment awards.
Financial liabilities at fair value through profit or loss
Matched Principal financial liabilities 23 (24) = = (24) (b) Other reserves
Fair value losses on unsettled Matched Principal transactions 23 (165) - - (165) .
Non-financial assets measured at fair value isation Revaluation Translation Treasury Own Other
Investment property 21 = = 3 3 reserve reserve reserve shares shares reserves
48 9 12 69 £m £m £m £m £m £m
Balance at 1 January 2024 (946) 3 29 (29) (20) (963)
. . . ) o ) o Exchange differences on translation of foreign operations - - @) - - (7)
The prior year disclosure has been restated as it omitted Level 1 Matched Principal financial liabilities of £24m. Taxation on components of other comprehensive income _ 5 B _ _ 5
. . s ) Other comprehensive expense - 5 @) - - (@) ]
The movement in fair values of Level 3 assets and liabilities were as follows: Share settlement of share-based payment awards _ B B B 13 13 §
e et Equity Debt Deferred Own shares ocqu@red for employee trusts - - - - (45) (45) g.
property instruments securities consideration Own shares ClCC]UII’Ed under share bbeOCk - - = (48) - (48) 5
by el e By Total Gain on disposal of equity instruments at FVTOCI - @) - - - @ B
(]
Balance at 1 January 2024 T 9 > — >3 Balance at ;1 December 2024 ‘ ' ‘ (946) 4 22 (T (52) (1,049) %
Net change in fair value: charged to profit or loss ©) _ - - ©) Exchonge differences on translation of forglgn operations - - 67) - - 67) =i
Net change in fair value: charged to other comprehensive Equity investments at FVOCI: net changes in fair value - 15 - - - 15| B¢
income _ ) _ _ %) Taxation on components of other comprehensive income - - - - - -
Balance at 31 December 2024 3 7 2 _ 12 Other comprehensive expense - 15 67) - - (52)
Net change in fair value: charged to profit or loss ) _ _ _ ) Shares transferred to settle share-based awards - - - 30 (30) -
Net change in fair value: charged to other comprehensive Share settlement of share-based awards - - - - 64 64
income - 15 - - 15 Own shares acquired for employee trusts - - - - (29) (29)
Additions during the year _ 1 _ [0 _ Own shares acquired under share buyback - - - (73) - (73)
Transfer from Level 2 - 9 - - 9 Balance at 31 December 2025 (946) 19 (45) (120) 47) (1,139)
Effect of movements in exchange rates - (@) - - (0))
Balance at 31 December 2025 1 30 2 (1) 32 Reorganisation reserve
On 26 February 2021, the Group adjusted its corporate structure. TP ICAP Group plc was incorporated in Jersey on 23 December 2019
(i) Derivative notional amounts and became the new listed holding company of the Group on 26 February 2021 via a court-approved scheme of arrangement under Part
26 of the UK Companies Act 2006, with the former holding company, TP ICAP plc, subsequently being renamed TP ICAP Finance plc.
2025 2024 Under the scheme of arrangement, shares in the former holding company of the Group were cancelled and the same number of new
- — £m £m ordinary shares was issued to the new holding company in consideration for the allotment to shareholders of one ordinary share of
Equity derivatives 5,211 1093 25 pence in the new holding company for each ordinary share of 25 pence they held in the former holding company. The share-for-share
Foreign exchange derivatives 337 - exchange between TP ICAP plc and TP ICAP Group plc was a common control transaction accounted for using merger accounting
5,548 1,093 principles. In adjusting the Group’s equity to reflect that of the new holding company, the sum of share capital, share premium, merger

reserve and reverse acquisition reserves under the former holding company were replaced by the share capital of the new holding
company together with a reorganisation reserve.
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Notes to the Consolidated Financial Statements continued

for the year ended 31 December 2025

30. Share capital and other reserves continued

(b) Other reserves continued

Revaluation reserve

The revaluation reserve represents the remeasurement of assets in accordance with IFRS that have been recorded in other comprehensive income.

Translation reserve

This reserve records the effect of changes in exchange rates on translation of foreign operations recorded in other comprehensive income
and balances from legacy net investment hedges. As at 31 December 2025, £5m relates to amounts arising on previous net investment hedges
(2024: £5m), which can only be recycled to profit or loss upon disposal of the foreign operations previously subject to net investment hedges.

Treasury shares (all transactions and balances relate to TP ICAP Group plc ordinary shares)
As part of the Group’s share buyback programme, at 31 December 2025 the Group held 50,801,575 shares (2024: 38,698,600) with a fair
value of £132m (2024: £100m). During the year the Group repurchased 26,102,975 shares, representing 3.3% of the shares in issue, at a cost

of £73m.

Own shares (all transactions and balances relate to TP ICAP Group plc ordinary shares)
At 31 December 2025, the TP ICAP plc EBT held nil shares (2024: 990,741 shares) with a fair value of nil (2024: £3m).

At 31 December 2025, the TP ICAP Group plc EBT held shares and forward commitments totalling 18,650,504 shares (2024: 24,219,844
shares) with a fair value of £48m (2024: £63m). During the year the Trust delivered 26,604,228 shares in satisfaction of vesting share-based
awards, received 14,000,000 shares from TP ICAP Group plc at nil cost, and purchased 10,859,772 ordinary shares on the open market at
a cost of £29m. In June 2025, the Trust acquired 7,400,000 shares under the forward option purchase it had entered into in 2024 for
consideration of £19m. 6,600,000 shares will be awarded under the forward option purchase in March 2026 for consideration of £18m.

31. Share-based awards
Share-based payment expense

31. Share-based awards continued

The Deferred Bonus Share Plan, Equity Deferral Plan, Executive Share Plan and Global Employee Share Purchase Plan may be settled
through the issuance of new shares, release of treasury shares or using shares purchased in the market. The Global Equity Plan and Special
Equity Award Plan can only be settled using shares purchased in the market. The fair value of the award equates to the monetary value

of the awards at grant date and includes the value of dividends that will accrue to the beneficiaries. Awards are subject to the completion
of service conditions of up to three years and the fulfilment of other conduct requirements, except the Global Equity Plan for which service
conditions are between three to five years.

Global Equity Plan
The Global Equity Plan is for eligible brokers. Under this plan, eligible brokers with performance bonuses and initial contract payments
in excess of agreed financial values receive a proportion of their payment in deferred shares.

Deferred Bonus Share Plan

The Deferred Bonus Share Plan is for the Group’s Executive Directors and senior managers. Under this plan, the Executive Directors have
50% of their annual discretionary bonus awarded in deferred shares, and employees identified as senior managers have up to 60% of
their annual discretionary bonus awarded in deferred shares. At the year end closing share price of 259.5p per share the estimated total
number of deferred shares for the 2025 bonus year was 4,340,589 (2024: 5,229,972).

Special Equity Award Plan
The Special Equity Award Plan is for eligible employees based on the recommendation of the Chief Executive Officer and subject to
approval by the Remuneration Committee. Executive Directors are not eligible for awards under this plan.

Equity Deferral Plan

The Equity Deferral Plan was created in 2025 and over time will replace the Global Equity Plan, Deferred Bonus Plan and Special Equity
Award Plan. The Plan is designed to give the Group greater flexibility in the operation of issuing share-based awards and wider
protections such as clawback rights. All employees including senior managers and brokers are eligible. Awards are subject to the
completion of three-year service conditions from grant date and the fulfilment of other conduct requirements.

Executive Share Plan and Global Employee Share Purchase Plan
The Executive Share Plan was introduced in May 2025 and is only for Executive Directors, and the Global Employee Share Purchase Plan
was introduced in September 2025. The expense associated with these plans was less than £1m in the year ended 31 December 2025.

Restricted Share Plan

The Restricted Share Plan (‘RSP’) is for Executive Directors and other senior employees. Awards made to Executive Directors are up to a
maximum of 1.25x base salary. Awards made to senior employees are based on the recommendation of the Chief Executive Officer and
subject to approval by the Remuneration Committee. All awards are subject to agreed performance conditions applicable to each grant.

2025 2024

Number Number

Outstanding as at 1 January 6,954,166 5,114,743
Granted 829,501 1,839,423
Settled (3,241,032) -
Forfeited (159,925) -
Outstanding as at 31 December 4,382,710 6,954,166

2025 2024

Amounts charged to ‘Employment, compensation and benefits’ in the Consolidated Income Statement £m £m
Global Equity Plan 22 15
Deferred Bonus Share Plan 11 1
Special Equity Award Plan 9 3
Equity Deferral Plan 1 -
Restricted Share Plan 5 2
Save As You Earn Share Option Plan 1 1
Long Term Incentive Plan - 1
Total for equity-settled share-based awards 49 33
Global Equity Linked Plan (cash-settled awards) - 6
49 39

2025 2024

Amounts credited to ‘Retained earnings’ in the Consolidated Statement of Changes In Equity £m £m
Equity-settled share-based awards 49 33
Exchange of cash to equity-settled share-based awards - 18
49 51

Aggregated information on similar equity-settled share-based awards

Global Employee

Global Equity Deferred Bonus Special Equity Equity Deferral Executive Share Share Purchase

Plan Share Plan Award Plan Plan Plan Plan

Reconciliation of outstanding awards Number Numb Numb Number Number £m
Outstanding at 1 January 2024 - 9102,399 7,566,395 - - -
Granted 8,628,045 5,293,703 1,439,028 = - -
Exchanged 12913737 - - - - -
Forfeited (12,542) (116964) (125,488) = = =
Settled (3184,208)  (4,615021)  (1945,231) = = =
Outstanding at 31 December 2024 18,345,032 9,664,117 6,934,704 - - -
Granted 8,086,695 4,830,275 6,168,067 1,663,141 588,356 67,868
Forfeited (297,735)  (224,254) (36,392) - - -
Settled (7,701,580) (4,466,368) (4,955,602) - - -
Outstanding at 31 December 2025 18,432,412 9,803,770 8,110,777 1,663,141 588,356 67,868
Global Employee

Global Equity Deferred Bonus Special Equity Equity Deferral Executive Share Share Purchase

Plan Share Plan Award Plan Plan Plan Plan

Weighted average grant date fair value pence pence pence pence pence pence
Awards granted during 2025 268.6p 258.0p 258.8p 259.5p 261.2p 262.7p
Awards granted during 2024 227.5p 225.2p 2221p n/a n/a n/a
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In 2025, shares to a maximum of 829,501 (2024: 971,028) were awarded to the Executive Directors. These awards are subject to performance
conditions measured over a three-year period, the details of which are set out in ‘Scheme interests awarded in the year (audited)’ of the
Report of the Remuneration Committee (page 120). No awards were made to senior employees during 2025 (2024: 868,395 under similar
service and performance conditions to Executive Directors). The weighted average grant date fair value for awards granted in 2025 was
258.0p per share (2024: 225.2p per share).

RSP awards may be settled through the issue of new shares, release of treasury shares or using shares purchased in the market.

Save As You Earn share option plan

Eligible employees can save up to £500 per month with the option to use the savings to acquire shares. Options are exercisable within
six months following the third anniversary of the commencement of a three-year savings contract, or in the case of redundancy, injury,
disability or retirement, a reduced number of options are exercisable within six months of ceasing employment.

SAYE awards may be settled through the issue of new shares, release of treasury shares or using shares purchased in the market.

When SAYE awards are granted, the exercise price of awards is set at a 20% discount to the average market value of the three days

immediately preceding the date of invitation. The exercise price per share of awards granted in prior years were 2024: 180.26p,
2023:141.44p and 2022: 119.97p.
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

31. Share-based awards continued
Save As You Earn share option plan continued

The grant date fair values of share options are calculated using a Black-Scholes model with the following inputs:

2025 2024
Share price at grant date (pence) 255.5p 211.0p
Exercise price (pence) 198.9p 180.3p
Expected time to expiration (years) 3.09 3.00
Volatility (%) 31% 35%
Dividend yield (%) 6.97% 697%
Risk-free rate (%) 3.81% 4.49%
Grant date fair value (pence) 57.0p 470p
2025 2024
Number of WAEP' Number of WAEP!
options pence options pence
Outstanding at 1 January 7,649,545 131.03 7,548,639 128.22
Granted 3,117,535 198.86 1,067,808 180.26
Forfeited (115,920) 159.75 (168,994) 131.25
Cancelled (306,804) 171.73 (256,222) 153.56
Expired (35,856) 146.62 (46,181) 143.55
Exercised? (5,395,892) 120.27 (495,505) 181.40
Outstanding at 31 December?® 4,912,608 182.55 7,649,545 131.03
Exercisable at 31 December 79,142 141.91 65,229 125.07

1 Weighted average exercise price.
2 The weighted average share price at the date of exercise during 2025 was 262.99p per share (2024: 224.22p per share).
3 The weighted average remaining contractual life of outstanding options as at 31 December 2025 was 2.29 years (31 December 2024: 1.33 years)

Long Term Incentive Plan

The Long Term Incentive Plan (‘LTIP’) was for Executive Directors and other senior employees. Awards are no longer being granted under
this Plan. Awards made to Executive Directors were up to a maximum of 2.5x base salary. Awards were subject to agreed performance
conditions applicable to each grant.

2025 2024

Number Number
Outstanding at 1 January - 2907,575
Forfeited - (1,212,733)
Settled - (1,694,842)

Outstanding at 31 December - _

At the end of each performance period, the numbers of shares vesting were determined based on the application of the relevant performance
conditions and, where applicable, are subject to a two-year holding period in which the shares cannot be sold (other than to cover the cost
of any applicable taxes) and will be eligible for dividend equivalence.

Global Equity Linked Plan

The Global Equity Linked Plan was for eligible brokers. In April 2024, the Plan was replaced by the Global Equity Plan, an equity-settled
plan discussed above. Awards outstanding at April 2024 were exchanged for new awards under the Global Equity Plan. Under the Global
Equity Linked Plan, eligible brokers with performance bonuses and initial contract payments in excess of agreed financial values received
a proportion of their payment in deferred shares. The awards were settled in cash by reference to the TP ICAP Group plc share price at
vesting and were subject to the completion of service conditions of between three to five years, and the fulfilment of other conduct
requirements. The fair value of the shares equates to the monetary value of the awards at grant date and includes the value of dividends
that will accrue to the beneficiaries. No awards were granted in 2025 (2024: nil).

32. Acquisitions

Acquisition of Neptune Networks Limited

On 30 May 2025, the Group acquired Neptune Networks Limited (‘Neptune’), a data and connectivity platform which facilitates the
exchange of data between credit market participants and develops data products for use by those participants. The Group’s intention is
to integrate Neptune’s data network with Liquidnet’s electronic credit trading platform. The Group paid cash consideration of £23m for its
70% interest, with the remaining 30% being held by a consortium of banks. As part of the acquisition the Group has written a put option
that allows the banks to sell their shares to the Group between five and seven years after the acquisition date, subject to the fulfilment of
certain conditions. Due to the presence of this written put option the Group has elected as an accounting policy choice to follow the
principles of IAS 32 and not recognise a non-controlling interest in respect of the shares held by the consortium of banks. Had the Group
recognised a non-controlling interest this would have been at its fair value of £10m.

A reconciliation of initial goodwill recognised as of the acquisition date is as follows:

Asat 30 May 2025

£m

Cash consideration paid by the Group 23
Redemption liability for written put option 14
Fair value of identified intangible assets 2)
Identifiable net liabilities of Neptune 1
Goodwill recognised on acquisition of Neptune 36

The fair value of identified intangible assets and identifiable assets and liabilities may be subject to change until 30 May 2026, as
permitted under IFRS 3. The revenue and profit or loss of Neptune recognised in these Financial Statements are £3m and nil respectively,
and had the Group acquired Neptune on 1 January 2025 these amounts would have been £5m revenue and £nil profit after tax.
Acquisition-related costs of £3m have been recognised in ‘General and administrative expenses'.

Goodwill has been allocated in full to the Global Broking business division.

Other acquisitions

On 6 June 2025, the Group entered into an agreement to acquire the business of Cambridge International, a 13-broker credit business
based in both the United States of America and the United Kingdom. Consideration of £2m was paid in cash with deferred consideration
of £1m payable over a three-year period subject to revenue targets. The fair values of the identifiable assets and liabilities acquired were
negligible, resulting in the recognition of goodwill of £3m, attributable to the highly skilled workforce and the business’s reputation.

33. Cash flow information
(a) Reconciliation of profit before tax to cash generated from operations

2025 2024

2025 2024
Number Number
Outstanding at the beginning of the year - 15,487,576

Granted during the year - -
Forfeited during the year - (13,093)
Settled during the year (2,560,746)
Cancelled and exchanged for Global Equity Plan awards (12913,737)

Outstanding at the end of the year - _

The cancellation of the Global Equity Linked Plan awards and their replacement with matching Global Equity Plan awards was accounted
for as a modification in accordance with IFRS 2 Share-based Payment. The liability held in respect of the Global Equity Linked Plan
awards at the time of the modification was transferred to equity, resulting in a credit to ‘Retained earnings’ of £18m in 2024. As there
were no differences between the fair values of the awards when modified, no additional charge to the Consolidated Income Statement
was recorded.
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£m £m
Profit before tax 230 214
Add back: finance costs 70 64
Deduct: finance income (36) 42)
Earnings before interest and tax 264 236
Adjustments for:
- Share-based payment charge 49 33
- Depreciation of property, plant and equipment 17 19
- Impairment of property, plant and equipment - 1
- Depreciation of right-of-use assets 21 23
- Impairment of right-of-use assets - 5
- Amortisation of other intangible assets 37 30
- Impairment of other intangible assets - 2
- Amortisation of intangible assets arising on consolidation 40 42
- Impairment losses on trade and other receivables 6 =
- Fair value adjustment to investment property (2) 9
- Gain on remeasurement on lease liabilities - 12)
- Unrealised loss on operational derivatives Q] -
Net operating cash flow before movement in working capital 431 388
Increase in trade and other receivables (87) (13)
(Increase)/decrease in net Matched Principal related balances (39) 46
Increase in net balances with clearing organisations 4 10
Decrease/(increase) in net stock lending balances 12 (38)
(Decrease)/increase in trade and other payables (7) 69
(Decrease)/increase in provisions () 5
Cash generated from operations 303 467
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

33. Cash flow information continued
(b) Net funds reconciliation

Liabilities from financing activities Liquid assets
Loans and Cash and cash Financial

borrowings Overdrafts Lease liabilities equivalents investments Net funds

£m £m £m £m £m £m

At 1January 2024 (827) 10) 251 1,029 189 130
Cash items 16 8 42 38 24) 180
Non-cash items “1) - an - - 52)
Exchange rate movements 1 - ©) 1 ®) (@)
At 31 December 2024 (751) ) (221) 1,068 160 254
Cash items 26 (30) 45 (97) 11 (45)
Non-cash items (44) - (30) - - (74)
Exchange rate movements - m 7 (35) (5) (34)
At 31 December 2025 (769) 33) (199) 936 166 101

The signage of cash items will vary depending on whether they are classified as assets or liabilities. A cash inflow for an asset is recorded
with a positive sign (cash outflow: negative sign). Conversely, cash inflow for a liability is recorded with a negative sign (cash outflow:
positive sign).

Cash and cash equivalents comprise cash at bank and other short-term highly liquid investments with a remaining maturity of three
months or less on recognition. As at 31 December 2025, cash and cash equivalents, net of overdrafts, amounted to £903m (2024: £1,066m)
of which £109m (2024: £176m) represents amounts subject to restrictions and therefore not readily available to be used for other purposes
within the Group. Cash at bank earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for varying
periods of between one day and three months depending on the immediate cash requirements of the Group, and earn interest at the
respective short-term deposit rates.

Financial investments comprise liquid short-term government securities and term deposits held with banks and clearing organisations.

Non-cash movements include accrued interest on loans and borrowings, the amortisation of debt issuance costs, new leases and other
changes to lease liabilities.

34. Contingent liabilities

Labour claims - ICAP Brazil

ICAP do Brasil Corretora De Titulos e Valores Mobilidrios Ltda (‘ICAP Brazil’) is a defendant in three (31 December 2024: four) pending
lawsuits filed in the Brazilian Labour Court by persons formerly associated with ICAP Brazil seeking damages under various statutory
labour rights accorded to employees and in relation to various other claims including wrongful termination, breach of contract and
harassment (together the ‘Labour Claims’). The Group now estimates the maximum potential aggregate exposure in relation to the
Labour Claims to be immaterial.

Flow case - Tullett Prebon Brazil

In December 2012, Flow Participagdes Ltda and Brasil Plural Corretora de Cémbio, Titulos e Valores (‘Flow’) initiated a lawsuit against
Tullett Prebon Brasil Corretora de Valores e Cmbio Ltda. and Tullett Prebon Holdings do Brasil Ltda alleging that the defendants have
committed a series of unfair competition misconducts, such as the recruitment of Flow’s former employees, the illegal obtainment and use
of systems and software developed by the plaintiffs, as well as the transfer of technology and confidential information from Flow and the
collusion to do so in order to increase profits from economic activities. The amount currently claimed is BRL 478m (£67.6m) (31 December
2024: BRL 435m (£56.2m)). The Group intends to vigorously defend itself but there is no certainty as to the outcome of these claims.
Currently, the case is in an early expert testimony phase. It is not practicable at this time to estimate any potential financial impact on
the Group in respect of this matter.

LIBOR class actions
The Group is currently defending the following LIBOR related actions:

(i) Stichting LIBOR class action

The Stichting LIBOR class action, brought in the Netherlands in 2017 alleging multi currency benchmark manipulation, was initially
dismissed in full in 2020. In 2024, the appellate court reinstated most claims, and an application for immediate appeal to the Dutch
Supreme Court is pending. The Group is defending the matter and may benefit from an indemnity from NEX Group Limited. It is not
practicable to estimate any potential financial impact at this time.

(it) Euribor class action

In 2015, ICAP Europe Limited was named as a defendant in a U.S. Euribor manipulation class action lawsuit filed in the United States
District Court for the Southern District of New York. In 2017, the District Court dismissed ICAP Europe Limited from the case due to a lack of
personal jurisdiction. In August 2025, the U.S. Court of Appeals for the Second Circuit affirmed the District Court’s prior decision, resulting
in ICAP Europe Limited’s dismissal from the case.
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34. Contingent liabilities continued

Matters relating to the Group’s historical involvement in German dividend tax arbitrage transactions (‘cum-ex’ transactions)

The Group is subject to a number of ongoing criminal and civil investigations and proceedings relating to alleged historical involvement of
ICAP in certain German dividend tax arbitrage (‘cum-ex’) transactions, arising from activities that took place by ICAP prior to the creation
of TPICAP in 2016 following the acquisition of ICAP’s voice broking businesses.

The cum-ex criminal matters involve TP ICAP Markets Limited (formerly ICAP Securities Limited), The Link Asset and Securities Company
Limited (‘Link”) and certain former ICAP employees and three former ICAP directors. While preliminary and insufficient particularised at
this stage, the investigations and proceedings by prosecutors in Frankfurt and Cologne remain complex. No Group company, employee or
director, or former employee or director, has been charged or indicted. The Group believes the investigations and proceedings have limited
merit and intends to vigorously defend any charges should they arise.

The associated cum-ex civil matters involve:

(1) thedismissal and closure of claims by Portigon AG against TP ICAP Finance plc in New York City in 2025. A separate complaint by
Portigon AG against TP ICAP Markets Limited in New York was served in February 2026. The Group believes the claim by Portigon AG
has no merit and intends to vigorously defend the complaint;

(i) ongoing proceedings brought by MM Warburg & Co. in Hamburg against Link and TP ICAP Markets Limited. The claims by MM Warburg
are on ajoint and several liability basis and relate to certain transactions in which MM Warburg has refunded EUR 185 million to the
German tax authorities and is subject to a criminal confiscation order of EUR 176.5 million. MM Warburg has also been ordered to
repay a further EUR 60.8 million to the German tax authorities and is subject to a related civil claim for EUR 48.8 million. In March
2025, MM Warburg’s claims against Link were dismissed and a partial judgment against TP ICAP Markets Limited was given.

MM Warburg has appealed the partial dismissal of its claims. TP ICAP Markets Limited has appealed the judgment insofar as it ruled
against TP ICAP. TP ICAP’s appeal outlines why the claims by MM Warburg have no merit. The Group intends to vigorously defend the
complaint; and

(iil) the receipt and issuance in a number of jurisdictions of German third-party notices to preserve legal rights to bring further German
law claims.

The outcomes of the cum-ex matters remain uncertain and cannot be reliably estimated, accordingly the Group has not recognised a provision
at this time. Due to the level of uncertainty, it is not practicable to estimate any potential financial impact in respect of these matters.

General note

The Group operates in a wide variety of jurisdictions around the world and uncertainties therefore exist with respect to the interpretation
of complex regulatory, corporate and tax laws and practices of those territories. Accordingly, and as part of its normal course of business,
the Group is required to provide information to various authorities as part of informal and formal enquiries, investigations or market
reviews. From time to time the Group’s subsidiaries are engaged in litigation in relation to a variety of matters. The Group’s reputation may
also be damaged by any involvement or the involvement of any of its employees or former employees in any regulatory investigation and
by any allegations or findings, even where the associated fine or penalty is not material.

Save as outlined above in respect of legal matters or disputes for which a provision has not been made, notwithstanding the uncertainties
that are inherent in the outcome of such matters, currently there are no individual matters which are considered to pose a significant risk of
material adverse financial impact on the Group’s results or net assets.

The Group establishes provisions for taxes other than current and deferred income taxes, based upon various factors which are continually
evaluated, if there is a present obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the amount of the obligation can be made.

In the normal course of business, certain of the Group’s subsidiaries enter into guarantees and indemnities to cover trading arrangements
and/or the use of third-party services or software.
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The Group is party to numerous contractual arrangements with its suppliers some of which, in the normal course of business, may become
subject to dispute over a party’s compliance with the terms of the arrangement. Such disputes tend to be resolved through commercial
negotiations but may ultimately result in legal action by either or both parties.

35. Related party transactions
Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on consolidation and are not
disclosed in this Note.

The total amounts owed to and from associates at 31 December 2025 is reflected in the table below. The highest value of amounts owed by
associates in the year was £16m and related to dividend income (2024: £4m). Brokerage services to joint ventures during 2025 were £3m
and reflected within revenue (2024: £5m) and £1m (2024: £1m) in management fees from associates (Note 6).
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Notes to the Consolidated Financial Statements continued
for the year ended 31 December 2025

35. Related party transactions continued
The total amounts owed to and from related parties at 31 December 2025 are set out below:

TP ICAP Group plc shareholder information

Financial calendar

Amounts owed by Amounts owed to
related parties related parties
2025 2024 2025 2024
£m £m £m £m
Associates 4 4 - -
Joint ventures - - 3) 3)

The amounts outstanding are unsecured and will be settled in cash. No guarantees have been given or received. No provisions have been
made for doubtful debts in respect of the amounts owed by related parties.

Directors
Costs in respect of the Directors who were the key management personnel of the Group during the year are set out below. Further
information about the individual Directors is provided in the audited part of the Report on Directors’ Remuneration on pages 112 to 122.

2025 2024

£m £m

Short-term benefits' 6 5
Share-based payments? 4 3
Social security costs 1 1
1 9

1 Excludes deferred short-term incentives.
2 Reflects share-based payment expenses charged to the Income Statement.

36. Principal subsidiaries

At 31 December 2025, the following companies were the Group’s principal subsidiary undertakings. A full list of the Group’s undertakings,
the country of incorporation and the Group’s effective percentage of equity owned is set out in the listing on pages 183 to 188. All subsidiaries
are involved in broking, information sales or their ancillary services and have a 31 December year end.

Issued ordinary

Country of incorporation and operation Principal subsidiary undertakings shares, all voting
Brazil Tullett Prebon Brasil Corretora de Valores e Cambio Ltda 100%
England ICAP Global Derivatives Limited 100%
ICAP Information Services Limited 100%
TP ICAP Broking Limited 100%
TP ICAP Markets Limited 100%
TP ICAP E&C Limited 100%
TP ICAP Group Services Limited 100%
Liguidnet Europe Limited 100%
France TP ICAP (Europe) S.A. 100%
Guernsey (operating in England) Tullett Prebon Information Limited 100%
Hong Kong TP ICAP (Hong Kong) Limited 100%
Japan Tullett Prebon (Japan) Limited 80%
Singapore TP ICAP (Singapore) Pte. Ltd. 100%
TP ICAP Markets (Singapore) Pte. Ltd. (Formerly Tullett Prebon 100%
(Singapore) Limited)
United Arab Emirates TP ICAP (Dubai) Limited 100%
United States TP ICAP Global Markets Americas LLC 100%
Tullett Prebon Americas Corp. 100%
ICAP Information Services Inc 100%
TP ICAP Financials and Commodities LLC (Formerly ICAP Energy LLC) 100%
Liguidnet Inc. 100%

As at 31 December 2025, £19m (2024: £18m) is due to non-controlling interests relating to those subsidiaries that are not wholly owned.
Movements in non-controlling interests are set out in the Consolidated Statement of Changes in Equity. No individual non-controlling
interest is material to the Group. There are no significant restrictions on the ability of the Group to access or use assets and settle liabilities
relating to these subsidiaries.

37. Events after the reporting period

There have been no significant transactions or events that have affected the Group since 31 December 2025 that require adjustment
or disclosure in these Financial Statements.
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TP ICAP Group plc Preliminary Results 12 March 2026
Ex-dividend date for final dividend 9 April 2026
Record date for final dividend 10 April 2026
Final date for Dividend Reinvestment Plan election 30 April 2026
Annual General Meeting (AGM”) 13 May 2026 at 14:15 BST
Final dividend payment date (if dividend approved at AGM) 22 May 2026
Dividends

A final dividend of 11.6p per ordinary share will be recommended to shareholders at the 2026 AGM.

Dividend mandate
Dividend payments are only made electronically. You will need to provide bank account details in order that payment can be made to you.

UK shareholders: You can register your bank account details for the payment of dividends via the Investor Centre at
uk.investorcentre.mpms.mufg.com or by contacting MUFG Corporate Markets.

Non-UK shareholders: If you are resident outside the UK you may be able to have dividends in excess of £10 paid into your bank
account directly via the MUFG Corporate Markets international payments service. Details and terms and conditions may be viewed at
mpms.mufg.com. If your jurisdiction is not covered by the international payments service please contact MUFG Corporate Markets to
discuss the payment options available.

The Company has in place a facility for payments to be made via CREST.

Dividend Reinvestment Plan (‘DRIP’)
The Company offers a DRIP, where your dividend can be reinvested in further TP ICAP Group plc shares through a specially arranged share
dealing service. For further information contact MUFG Corporate Markets whose contact details are set out below.

Shareholder information on the internet
The Company maintains an investor relations page on its website, www.tpicap.com, which allows access to both current and historic share
price information, Directors’ biographies, copies of Company reports, selected press releases and other useful investor information.

Investor Centre shareholder portal

The Investor Centre, uk.investorcentre.mpms.mufg.com, is an online service, provided by MUFG Corporate Markets, enabling you to
quickly and easily access and maintain your shareholding online - reducing the need for paperwork and providing 24-hour access to your
shareholding details. You will need to log into your Investor Centre account or register if you have not previously done so. Once you have
set up your account you will need to add your shareholding by clicking ‘Add Holding’ in the ‘Portfolio’ section and following the on-screen
instructions. You will require your Investor Code (‘IVC’) to add your shareholding - this can be found on your share certificate.

Alternatively you can download the Investor Centre app which is available to download on both the Apple App Store and Google Play,
or by scanning the relevant QR code below.

£ Download on the GETITON

¢ App Store Google Play
Through the Investor Centre, you can:

View your holding balance and movements, and get an indicative valuation;

View your dividend payments and provide bank mandate instructions so that dividends can be paid directly to your bank account;
Update your address;

Cast your proxy vote on resolutions put to the Annual General Meeting;

Elect to receive shareholder communications electronically; and

Access a wide range of shareholder information and services including the ability to download shareholder forms.
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TP ICAP Group plc shareholder information continued

Registrar

MUFG Corporate Markets act as the Company’s registrars. As such, administrative queries regarding your shareholding (including
notifying a change of name or address, queries regarding dividend payments and the DRIP scheme, etc) are best directed to MUFG
Corporate Markets, who can be contacted at:

MUFG Corporate Markets
Central Square

29 Wellington Street
Leeds

LS14DL

United Kingdom

Email: shareholderenquiries@cm.mpms.mufg.com
Telephone: 0371664 0300’

1  Calls are charged at the standard geographic rate and will vary by provider. Calls outside the United Kingdom will be charged at the applicable International rate.
Lines are open 9.00am - 5.30pm, Monday to Friday excluding public holidays in England and Wales.

Shareholder security
TP ICAP encourages all shareholders to be wary of any unsolicited advice, offers to buy shares at a discount or offers of free company

annual reports. If you receive any unsolicited investment advice, whether over the telephone, through the post or by email, you should;

> Make sure you note the name of the organisation and, if possible, the name of the individual contacting you.
> Check they are properly authorised by the FCA by visiting https://register.fca.org.uk/ and
www.fca.org.uk/consumers/report-scam-unauthorised-firm.

Any details of share-dealing facilities that TP ICAP endorses will be included in the Company’s mailings.

Independent auditor
PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditor
1Embankment Place

London WC2N 6RH

United Kingdom

WWWw.pwc.co.uk

Registered office
TP ICAP Group plc
22 Grenville Street
St Helier

Jersey
JE4 8PX

Telephone: +44 (0)1534 676720
Website: www.tpicap.com

TP ICAP Group plc is a company registered in Jersey with registered number 130617.
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Group undertakings

Details of the Group’s subsidiaries, which have been consolidated into the Group’s results, and details of investments in associates and joint
ventures are provided below. Unless otherwise stated, the undertakings below are wholly owned and the interest represents both the
effective ownership interest and voting rights held indirectly held by the Company.

Country of
Company name incorporation Interest Registered office address
ICAP Futures (Australia) Pty Ltd Australia Level 27, 9-13 Castlereagh Street, Sydney, New South Wales, 2000,
Australia
Liguidnet Australia Pty Ltd Australia Suite 2, Level 29, 9-13 Castlereagh Street, Sydney NSW 2000
Australia
TP ICAP (Australia) Pty Ltd Australia Level 27, 9-13 Castlereagh Street, Sydney, New South Wales, 2000,
Australia
TP ICAP Management Services (Australia) Pty  Australia Level 27, 9-13 Castlereagh Street, Sydney, New South Wales, 2000,
Limited Australia
Tullett Prebon (Australia) Pty Limited Australia Suite O1, Level 29, 9-13 Castlereagh Street, Sydney, New South
Wales, 2000, Australia
PVM Data Services GmbH (in liquidation) Austria Euro Plaza - Building G, Am Euro Platz 2, 1120 Vienna, Austria
ICAP (Middle East) W.L.L. Bahrain 49% PO Box 5488, 43rd Floor, 4301, West Tower, Bahrain Financial
Harbour, Bahrain
Tullett Liberty (Bahrain) Co. W.L.L. Bahrain 82.70% PO Box 20526, Flat No.11, Building 104, 383 Road 2831,
Manama 316, Bahrain
Liquidnet Bermuda Limited Bermuda Park Place, 55 Par-la-Ville Road, Hamilton HM11, Bermuda
PVM Oil Associates Ltd Bermuda Coson Corporate Services Limited, Cedar House, 3rd Floor,
41 Cedar Avenue, Hamilton HM12, Bermuda
ICAP do Brasil Corretora de Titulos e Valores Brazil Avenida das Américas, 3.500, Ed. Londres, 22 andar, Barra da
Mobilidrios Ltda. Tijuca, Rio de Janeiro-RJ, CEP 22640-102, Brazil
Tullett Prebon Brasil Corretora de Valores e Brazil Rua SGo Tomé, 86, 212 andar, Vila Olimpia, Sdo Paulo-SP, CEP
Cambio Ltda. 04551-030, Brazil
Tullett Prebon Holdings Do Brasil Ltda. Brazil Rua Sdo Tomé, 86, 212 andar, Vila Olimpia, Sdo Paulo-SP, CEP
04551-030, Brazil
Catrex Limited British Vistra Corporate Services Centre, Wickhams Cay I, Road Town,
Virgin Tortola, VG1110, British Virgin Islands
Islands
LCM D Limited British Citco B.V.I Limited, Fleming House, Wickhams Cay, PO Box 662,
Virgin Road Town, Tortola, British Virgin Islands
Islands
Liguidnet Canada Inc. Canada Crease Harman LLP - 800-1070 Douglas Street, Victoria BC V8W
Canada
Tullett Prebon Canada Limited Canada 1 Toronto Street, Suite 308, PO Box 20, Toronto, Ontario, M5C 2V6,
Canada
Tullett Prebon Americas Corp., Toronto Branch ~ Operating 1 Toronto Street, Suite 301, PO Box 20, Toronto, Ontario, M5C 2V6,
in Canada Canada
SIF ICAP Chile Holdings Ltda. Chile 50% Magdalena 181 Piso 14 Las Condes, Santiago, 7550055, Chile
SIF ICAP Chile SpA. Chile 40% Magdalena 181 Piso 14 Las Condes, Santiago, 7550055, Chile
Enmore Commodity Brokers (Shanghat) Co. Ltd. China 49% Room 720, Building 3, No. 999 Jinzhong Road, Changning
District, Shanghati, China
ICAP Shipping (Shanghai) Co,. Ltd. China Room 4169, 4th Floor, No. 4 Building, No.173 Handan Road,
Hongkou District, Shanghai, 200437, China
Tullett Prebon Sitico (China) Limited China 33% Room 1001, DBS Tower, No.1318, Lujiazui Ring Road, Shanghai,
200120, China
Prebon Yamane International Limited, Operating Room 302, DBS Tower, No.1318, Lujiazui Ring Road, Shanghai,
Shanghai Representative Office in China 200120, China
ICAP Colombia Holdings S.A.S. Colombia  94.24% Km 33 Via Sopo Aposentos C-64 Municipio Sopd, Cundinamarca,
Colombia
SET-ICAP FXS.A. Colombia  47.94% Carrera 11 No. 93-46 - Oficina 403, Bogotd, Colombia
SET-ICAP Securities S.A. Colombia 47.41% Carrera 11 No. 93-46 - Oficina 403, Bogotd, Colombia
Vega-Chi Financial Technologies Limited Cyprus 35, Le Corbusier, North side, 1st Floor, 3075 Limassol, Cyprus
TP ICAP Commodities Limited, filial af TP ICAP Denmark Rentemestervej 14, Copenhagen NV, DK-2400, Denmark

Commodities Limited
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Group undertakings continued

Country of
Company name incorporation Interest Registered office address
ICAP Scandinavia, filial af TP ICAP (Europe) SA, Operating Rentemestervej 14, Copenhagen NV, DK-2400, Denmark
Frankrig in Denmark
ICAP del Ecuador S.A. Ecuador Eloy Alfaro 2515 y Catalina Alddz, N34-189, Quito, Ecuador
TP ICAP (Europe) SA France 42, rue Washington, 75008 Paris, France
Astley & Pearce Deutschland GmbH Germany Stephanstrasse 14-16, 60313 Frankfurt am Main, Germany
(in liguidation)
TP ICAP (Europe) S.A., Frankfurt Branch Operating Mainzer Landstrasse 1, Frankfurt, 60329, Germany

in Germany

Tullett Prebon Information Limited Guernsey, First Floor, Le Marchant House, Le Truchot, St Peter Port, GY1 1GR,
Operating Guernsey
in UK
ICAP Securities Hong Kong Limited Hong Kong 20/F, One Hennessy, No. 1 Hennessy Road, Wan Chai, Hong Kong
Liquidnet Asia Limited Hong Kong Suite 2501, 25/F One Hennessy, 1 Hennessy Road, Wan Chai,
Hong Kong
TP ICAP (Hong Kong) Limited Hong Kong 20/F, One Hennessy, No. 1 Hennessy Road, Wan Chai, Hong Kong
TP ICAP Management Services (Hong Kong) Hong Kong 21/F, One Hennessy, No. 1 Hennessy Road, Wan Chai, Hong Kong
Limited
Tullett Prebon (Hong Kong) Limited Hong Kong 21/F, One Hennessy, No. 1 Hennessy Road, Wan Chai, Hong Kong
ICAP IL India Private Limited India 40% Office No. 6, 3rd Floor, C Wing, Laxmi Towers, Bandra Kurla
Complex, Bandra (E), Mumbai, 400051, Maharashtra, India
P.T. Inti Tullett Prebon Indonesia Indonesia 57.52% Menara Dea, Tower Il, 3rd Floor, Suite 301, Mega Kuningan area,
Jalan Mega Kuningan Barat Kav. E4.3 No. 1-2, Jakarta 12950,
Indonesia
Louis Capital Markets Israel Limited [srael 45 Rothschild Boulevard, 6578403 Tel-Aviy, Israel
Central Totan Securities Co. Ltd Japan 20% Totan Muromachi Building 5th Floor, 4-10 Nihonbashi Muromachi
4-chome, Chuo-ku, Tokyo 103-0022 Japan
Liguidnet Japan Inc. Japan Akasaka Tameike Tower 4th Floor, 2-17-7 Akasaka Minato-ku,
Tokyo 107-0052, Japan
Totan ICAP Co., Ltd. Japan 40% 7th Floor, Totan Muromachi Building, 4-4-10 Nihonbashi
Muromachi, Chuo-ku, Tokyo, 103-0022, Japan
Tullett Prebon (Japan) Limited Japan 80% Akasaka Tameike Tower 4th Floor, 2-17-7 Akasaka Minato-ku,
Tokyo 107-0052, Japan
Tullett Prebon Energy (Japan) Limited Japan Akasaka Tameike Tower 4th Floor, 2-17-7 Akasaka Minato-ku,
Tokyo 107-0052, Japan
Tullett Prebon ETP (Japan) Ltd Japan 80% Akasaka Tameike Tower 4th Floor, 2-17-7 Akasaka Minato-ku,
Tokyo 107-0052, Japan
tpSEF Inc., Tokyo Branch Operating Akasaka Tameike Tower 4th Floor, 2-17-7 Akasaka Minato-ku,
in Japan Tokyo 107-0052, Japan
Parameta Solutions Holdings Limited Jersey 22 Grenville Street, St Helier, JE4 8PX, Jersey
TP ICAP Holdings Limited * Jersey 22 Grenville Street, St Helier, JE4 8PX, Jersey
TP ICAP Commodities (APAC) Pte. Ltd. Korea Koreaq, 6th Floor, Douzone Eulji Tower, 29 Eulji-ro, Jung-gu, Seoul, Korea
Branch Republic of
Tullett Prebon Money Brokerage (Korea) Korea, 6th Floor, Douzone Eulji Tower, 29 Eulji-ro, Jung-gu, Seoul, Korea
Limited Republic of
ICAP (Malaysia) Sdn. Bhd Malaysia 58.30% 802, 8th Floor, Block C, Kelana Square, 17 Jalan SS7/26, 47301
Petaling Jaya, Selangor Darul Ehsan, Malaysia
ICAP Bio Organic S. de RL de CV Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500
D F Mexico, Mexico
Plataforma Mexicana de Carbono S De RL De  Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500
CV D F Mexico, Mexico
SIF Agro S.A. De C.V. Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500
D F Mexico, Mexico
SIF ICAP Derivados, S.A. DE C.V. Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500
D F Mexico, Mexico
SIF ICAP Servicios, S.A. de C.V. Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500

D F Mexico, Mexico
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Country of
Company name incorporation Interest Registered office address
SIFICAP,S.A.de C V. Mexico 50% Paseo de la Reforma No 255, Piso 7, Colonia Cuauhtemoc, 06500
D F Mexico, Mexico
ICAP Holdings (Nederland) B.V. Netherlands Coengebouw - Suite 8.02, Kabelweg 37, Amsterdam, 1014 BA,
Netherlands
ICAP Latin American Holdings B.V. Netherlands Coengebouw - Suite 8.02, Kabelweg 37, Amsterdam, 1014 BA,
Netherlands
iSwap Euro B.V. Netherlands 50.10% Vijzelstraat 68, Office 109, 1017HL Amsterdam, The Netherlands
Prebon Holdings B.V. Netherlands Coengebouw - Suite 8.02, Kabelweg 37, Amsterdam, 1014 BA,
The Netherlands
ICAP Energy AS, Netherlands Branch Operating Vijzelstraat 68, Office 109, 1017HL Amsterdam, The Netherlands
in the
Netherlands
TP ICAP (Europe) S.A., Netherlands Branch Operating Vijzelstraat 68, Office 109, 1017HL Amsterdam, The Netherlands
in the
Netherlands
Aotearoa Energy Limited New Level 7, 50 Albert Street, Auckland Cbd, Auckland, 1025,
Zealand New Zealand
ICAP New Zealand Limited New Level 12, 36 Customhouse Quay, Wellington, 6000, New Zealand
Zealand
|ICAP African Brokers Limited Nigeria 66.30% Plot 1679, 4th Floor, African Re-Insurance Building, Karimu Kotun
Street, Victoria Island, Lagos State, Nigeria
ICAP Energy AS Norway Fantoftvegen 2, Bergen, 5072 Bergen, Norway
TP ICAP (Europe) S.A., Norway Branch Operating Fantoftvegen 2, Bergen, 5072 Bergen, Norway
in Norway
Datos Técnicos, S.A. Peru 25% Pasaje Acuna 106 - Lima, Peru
ICAP Information Services Limited Philippine Philippines 14th Floor, A.T. Yuchengco Centre, 26th and 25th Sts., Bonifacio
(Branch) South, Bonifacio Global City, Fort Bonifacio, Taguig City, 1634,
Philippines
ICAP Philippines Inc. (In liquidation) Philippines 99.90% 14th Floor, A.T. Yuchengco Centre, 26th and 25th Sts., Bonifacio
South, Bonifacio Global City, Fort Bonifacio, Taguig City, 1634,
Philippines
Tullett Prebon (Philippines) Inc. Philippines 51% 14th Floor, A.T. Yuchengco Centre, 26th and 25th Sts., Bonifacio
South, Bonifacio Global City, Fort Bonifacio, Taguig City, 1634,
Philippines
TP ICAP Management Services Limited Operating 14th Floor, A.T. Yuchengco Centre, 26th and 25th Sts., Bonifacio
Philippine Branch in South, Bonifacio Global City, Fort Bonifacio, Taguig City, 1634,
Philippines Philippines
Liguidnet Singapore Private Limited Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,
Singapore
Noranda Investments Pte Ltd Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,
Singapore
Parameta Solutions (Singapore) Pte. Limited Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,
Singapore
TP CAP (Singapore) Pte. Ltd. Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,
Singapore
TP ICAP Commodities (APAC) Pte. Ltd. Singapore 50 Raffles Place #41-00, Singapore Land Tower, 048623,
Singapore
TP ICAP Management Services (Singapore) Pte. Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,
Ltd. Singapore
TP ICAP Markets (Singapore) Pte. Ltd. Singapore 50 Raffles Place, #41-00, Singapore Land Tower, 048623,

Singapore

Garban South Africa (Pty) Limited

South Africa 66.30% 19 Impala Road, Block A GF, Chislehurston, Sandton, 2196,

South Africa

ICAP Broking Services South Africa (Pty) Ltd

South Africa 66.30% 19 Impala Road, Block A GF, Chislehurston, Sandton, 2196,

South Africa

ICAP Holdings South Africa (Pty) Limited

South Africa 66.30% 19 Impala Road, Block A GF, Chislehurston, Sandton, 2196,

South Africa
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Group undertakings continued

Company name

Country of

incorporation Interest

Registered office address

ICAP Securities South Africa (Proprietary)
Limited

South Africa 66.30%

19 Impala Road, Block A GF, Chislehurston, Sandton, 2196,
South Africa

Tullett Prebon South Africa (Pty) Limited

South Africa

19 Impala Road, Block A GF, Chislehurston, Sandton, 2196,
South Africa

ICAP Energy AS, Spain Branch Operating Avenida de la vega 1 Edificio Veganova 2 Planta 5 Oficina Este
in Spain 28108 Madrid

TP ICAP (Europe) S.A., Madrid Branch Operating Paseo de la Castellana, 95 Torre Europa PL10B, 28046 Madrid,
in Spain Spain

Tullett Prebon (Europe) Limited, Spanish Branch Operating Paseo de la Castellana, 95 Torre Europa PL10B, 28046 Madrid,
in Spain Spain

Parameta Solutions EU SL Spain Paseo de la Castellana, Edificio Torre Europa Pl 10B, Madrid,

28046, Spain
TP ICAP Broking Limited, Londres, succursale Operating Quaidel'lle 13, Level 3, Geneva, CH-1204, Switzerland

de Geneve

in
Switzerland

|ICAP Securities Co., Ltd. Thailand No. 55 Wave Place Building, 13th Floor, Wireless Road,
Khwaeng Lumpini, Khet Patumwan, Bangkok, 10330, Thailand

ICAP-AP (Thailand) Co., Ltd. Thailand No. 55 Wave Place Building, 13th Floor, Wireless Road,
Khwaeng Lumpini, Khet Patumwan, Bangkok, 10330, Thailand

Nextgen Holding Co., Ltd. Thailand 99.96% No. 55 Wave Place Building, 13th Floor, Wireless Road,

Khwaeng Lumpini, Khet Patumwan, Bangkok, 10330, Thailand

Wall Street Tullett Prebon Limited

Thailand 49%

33-63 Wall Street Tower Building, Surawong Road, Bangkok,
10500, Thailand

Wall Street Tullett Prebon Securities Limited

Thailand 49%

33-63 Wall Street Tower Building, Surawong Road, Bangkok,
10500, Thailand

iSwap Euro B.V. - UK Branch Operating  50.10% 135 Bishopsgate, London, EC2M 3TP, England
in UK
PVM Oil Associates Ltd, UK Branch Operating 135 Bishopsgate, London, EC2M 3TP, England
in UK
TP ICAP (Europe) S.A., UK Branch Operating 135 Bishopsgate, London, EC2M 3TP, England
in UK
TP ICAP Global Markets Americas LLC, UK Operating 135 Bishopsgate, London, EC2M 3TP, England
Branch in UK
Cleverpride Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Emsurge Limited UK 15.31% 1 Garrick Close, Hersham, Walton-On-Thames, KT12 5NY, England
Exco Bierbaum AP Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Exco Nominees Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Garban Group Holdings Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Garban International UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Energy Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Europe Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Global Broking Finance Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Global Derivatives Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Holdings (Asia Pacific) Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Holdings (UK) Limited UK 135 Bishopsgate, London, EC2M 3TP, England
ICAP Holdings Limited UK 135 Bishopsgate, London, EC2M 3TP, England
|ICAP Information Services Limited UK 135 Bishopsgate, London, EC2M 3TP, England
iSwap Euro Limited UK 50.10% 135 Bishopsgate, London, EC2M 3TP, England
iSwap Limited UK 50.10% 135 Bishopsgate, London, EC2M 3TP, England
LCM Europe Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Liquidnet Europe Ltd UK 135 Bishopsgate, London, EC2M 3TP, England
Liguidnet Technologies Europe Ltd UK 135 Bishopsgate, London, EC2M 3TP, England
Louis Capital Markets UK LLP UK 135 Bishopsgate, London, EC2M 3TP, England
OTAS Technologies Holdings Ltd UK 135 Bishopsgate, London, EC2M 3TP, England
Neptune Networks Limited uK 70.00% 135 Bishopsgate, London, EC2M 3TP, England
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Country of
Company name incorporation Interest Registered office address
Patshare Limited UK 50% 135 Bishopsgate, London, EC2M 3TP, England
Prebon Limited UK 135 Bishopsgate, London, EC2M 3TP, England
PushPull Technology Ltd UK 30.63% 43-45 Dorset Street, London, W1U 7NA, England
PVM Qil Futures Limited UK 135 Bishopsgate, London, EC2M 3TP, England
PVM Smart Learning Limited UK 50% 1The Lockers, Bury Hill, Hemel Hempstead, HP1 1SR, England
The Link Asset and Securities Company Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP (APAC) Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Asia Pacific Holdings Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Broking Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Commodities Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP E&C Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP EMEA Investments Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Finance plc* UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Group Services Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Latin America Holdings Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Management Services Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP Markets Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP MTF Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP NewCo Limited UK 70.00% 135 Bishopsgate, London, EC2M 3TP, England
Tullett Prebon (No. 3) Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Tullett Prebon Latin America Holdings Limited UK 135 Bishopsgate, London, EC2M 3TP, England
Tullett Prebon Pension Trustee Limited UK 135 Bishopsgate, London, EC2M 3TP, England
TP ICAP (Dubai) Limited United Arab Central Park Towers, Office Tower Level 04, Units 32/33/34/35,
Emirates P.O. Box 506787, DIFC, Dubai, United Arab Emirates
Atlas Physical Grains, LLC us 211 E. 7th Street, Suite 620, Austin, Texas, 78701-3218,
United States
Burton Taylor Consulting LLC usS The Corporation Trust Company, 1209 Orange Street, Wilmington,
New Castle County, DE, 19801, United States
Coex Partners Inc. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
Exco Noonan Pension LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
First Brokers Securities LLC U 40% 1209 Orange Street, Wilmington, Delaware, 19801, United States
ICAP Global Broking Inc. U 257 Little Falls Drive, Wilmington, Delaware, 19808, United States
ICAP Information Services Inc. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
|ICAP Media LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
ICAP Merger Company LLC us 80 State Street, Albany, New York, 12207, United States
ICAP SEF (US) LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
iSwap US Inc U 50.10% 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
Liguidnet, Inc. us 1209 Orange Street, Wilmington, Delaware, 19801, United States
Liguidnet, LLC us 1209 Orange Street, Wilmington, Delaware, 19801, United States
Louis Capital Markets LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
M.W. Marshall, Inc. (in dissolution) us 80 State Street, Albany, New York, 12207, United States
Neptune Networks US LLC U 70.00% The Corporation Trust Company, 1209 Orange Street, Wilmington,
New Castle County, DE, 19801, United States
PVM Futures Inc. us Princeton South Corporate Center, Suite 160, 100 Charles Ewing
Blvd, Ewing, New Jersey, 08628, United States
PVM Oil Associates Inc. usS 257 Little Falls Drive, Wilmington, Delaware, 19808, United States
PVM Petroleum Markets LLC us 211 E. 7th Street, Suite 620, Austin, Texas, 78701-3218,
United States
Revelation Holdings, Inc. (in dissolution) us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
SCS Energy Corp. (in dissolution) U 80 State Street, Albany, New York, 12207, United States
TP ICAP Americas Holdings Inc. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
TP ICAP Commodities Americas, LLC U The Corporation Trust Company, 1209 Orange Street, Wilmington,

New Castle County, DE, 19801, United States
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Group undertakings continued

Country of

Company name incorporation Interest Registered office address

TP ICAP Global Markets Americas LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
TP ICAP Financials and Commodities LLC us 421 West Main Street, Frankfort, Kentucky, 40601, United States
tpSEF Inc. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
Tullett Prebon Americas Corp. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
Tullett Prebon Information Inc. us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States
Wrightson ICAP LLC us 251 Little Falls Drive, Wilmington, Delaware, 19808, United States

*  Directly held.

188 TPICAP GROUPPLC AnnualReport and Accounts 2025

Appendix - Alternative Performance Measures

(unaudited)

Alternative Performance Measures (‘APMs’) are complementary to measures defined within International Financial Reporting Standards
('IFRS’) and are used by management to explain the Group’s business performance and financial position. They include common industry
metrics, as well as measures which management and the Board consider are useful to enhance the understanding of its performance and
allow meaningful comparisons between periods and business divisions. The APMs reported are monitored consistently by the Group to
manage performance on a monthly basis.

APMs are defined below. Commentary and outlook based on these APMs considered important in measuring the delivery of the Group’s
strategic priorities that can be found in the Financial and operating review on pages 38 to 49. Detailed reconciliations of APMs to their

nearest IFRS Income Statement equivalents and adjusted APMs can be found in this section, if not readily identifiable from the Annual Report.

The APMs the Group uses are:

Term

Definition

Adjusted attributable
earnings

Earnings attributable to owners of TP ICAP Group plc less significant items and taxation on significant items.

Adjusted earnings

Reported earnings less significant items and taxation on significant items. Used interchangeably with Adjusted
profit for the year or Adjusted post-tax earnings.

Adjusted earnings
per share

Adjusted earnings less earnings attributable to non-controlling interests, divided by the weighted number
of shares in issue.

Adjusted EBIT

Earnings before net interest, tax, significant items and share of equity accounted investments’ profit after tax.
Used interchangeably with Adjusted operating profit.

Adjusted EBIT margin

Adjusted EBIT margin is adjusted EBIT expressed as a percentage of reported revenue and is calculated
by dividing adjusted EBIT by reported revenue for the year.

Adjusted EBITDA

Earnings before net interest, tax, depreciation, amortisation of intangible assets, significant items and share
of equity accounted investments’ profit after tax.

Adjusted performance

Measure of performance excluding the impact of significant items.

Attributable earnings

Earnings attributable to owners of TP ICAP Group plc, being total earnings less earnings attributable
to non-controlling interests.

Cash conversion ratio

Free cash flow divided by adjusted attributable earnings.

Constant currency

Comparison between current year results and the prior year will be affected by movements in foreign exchange
rates versus GBP, the Group’s presentation currency. Performance measures described as being on a constant
currency basis have foreign currency prior year results retranslated at current year exchange rates.

Contribution

Contribution represents revenue less the direct costs of generating that revenue. Contribution is calculated
as the sum of Broking contribution and Parameta Solutions contribution.

Contribution margin

Contribution margin is contribution expressed as a percentage of reported revenue and is calculated
by dividing contribution by reported revenue.

Divisional contribution

Represents Divisional revenues less Divisional front office costs, inclusive of the revenue and front office costs
internally generated between Global Broking, Energy & Commodities and Parameta Solutions.

Divisional contribution

Divisional contribution margin is Divisional contribution expressed as a percentage of Divisional revenue and

margin is calculated by dividing Divisional contribution by Divisional revenue.
Earnings Used interchangeably with Profit for the year.
EBIT Earnings before net interest and tax.
EBIT margin EBIT margin is EBIT expressed as a percentage of reported revenue and is calculated by dividing EBIT
by reported revenue for the year.
EBITDA Earnings before net interest, tax, depreciation, amortisation of intangible assets and share of equity accounted

investments’ profit after tax.
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Appendix - Alternative Performance Measures (unaudited) continued

Term Definition A2. Adjusted earnings per share
Free cash flow Free cash flow reflects the cash and working capital efficiency of the Group’s operations, and aligns tax with The earnings used in the calculation of adjusted earnings per share are set out below:
underlying items and interest received with the operations of the whole Group. Free cash flow is calculated
adjusting net cash flow from operating activities for capital expenditure on intangible assets and property, zoiz': zogzri
plant and equipment, plus disposal proceeds on such assets, dividends from associates and joint ventures, Adjusted profit for the year (Note 4) 250 AL
interest received less dividends paid to non-controlling interests. Non-controlling interest 3) ©)
Leverage ratio Total debt, excluding finance lease liabilities, divided by an external rating agency’s definition of Adjusted Adjusted earnings attributable to owners of TP ICAP Group plc 247 241
EBITDA, being profit before tax adding back borrowing costs, depreciation and amortisation, and adjusting
for significant items and other adjustments (share of results of associates and joint ventures and share-based . . N
Weighted average number of shares for Basic EPS in millions (Note 12) 736.8 7569
_ ORI S, : : : Adjusted Basic EPS (pence) 33.5p 31.8p
Significant items Items due to their size, nature or frequency that distort year-on-year and operating-to-operating segment
comparisons, which are excluded in order to provide additional understanding, comparability and Weighted average number of shares for Diluted EPS in millions (Note 12) 767.7 7857
predictability of the underlying trends of the business, to arrive at adjusted operating and profit measures. Adjusted Diluted EPS (pence) 32.2p 30.7p
Significant items include the amortisation of acquired intangible assets as similar charges on internally . . .
generated assets are not included within the reported results as these cannot be capitalised under IFRS. A3. Adjusted EBITDA and Contribution
This is despite the adjusted measure including the revenue related to the acquired intangibles. TV -~
£m £m
Significant items do not include the amortisation of purchased and developed software and is retained in Adjusted EBIT (Note 4) 348 324
both the reported and adjusted results as these are considered to be core to supporting the operations of the Add: Depreciation of PPE and ROUA (Note 5 and Al above) 38 36
business. This is because there are similar comparable items included from purchased and developed software Add: Impairment of PPE and ROUA (Note 5 and Al above) - 6
in the reported results for ongoing businesses as well as the acquired items. Add: Amortisation of intangible assets (Note 5 and Al above) 37 30
Total dividend per share Represents the amount in pence paid or proposed on each ordinary share. Add: Impairment of intangible assets (Note 5 and Al above) - 2
Adjusted EBITDA 423 398
Al. Operating costs by type Less: Other operating i.ncome (Note 6) arn) (10)
Add: Other (losses)/gains (Note 7) 5 6
IFRS Significant Allocated as Allocated as Add: Management and support costs (Al above) 470 473
2025 reportie': itezn': Adjustie:\ Front Ofﬁ;: Supp:: Contribution 881 867
Employment costs 1,485 (10) 1,475 1,135 340
General and administrative expenses 500 (33) 467 337 130 A4. Free cash flow
1,985 43) 1,942 1,472 470 2025 2024
Depreciation of PPE" and ROUA! 38 - 38 - 38 £m £m
Amortisation of intangible assets 77 (40) 37 - 37 Net cash flow from operating activities per Consolidated Cash Flow Statement 191 353
2,100 (83) 2,017 1,472 545 Add: Dividends from associates and joint ventures (Cash flow: Investing activities) 21 20
Less: Dividends paid to non-controlling interests (Cash flow: Financing activities) m (@)
S Significant Alerredles Alemiesles Less: Expenditure on intangible fixed ossgts (Cash flow: Investing qctivitite . (69) (55)
reported items Adjusted Front Office Support Less: Purchase of property, plant and equipment (Cash flow: Investing activities) (5) ©)
2024 £m £m £m £m £m Add: Interest received (Cash flow: Investing activities) 35 39
Employment costs 1,404 (8) 1,396 1064 332 Free cash flow 172 346
General and administrative expenses 502 (35) 467 326 141
1906 43) 1,863 1,390 473
Depreciation of PPE and ROUA 42 ®) 26 - 36
Impairment of PPE and ROUA 6 - 6 - 6
Amortisation of intangible assets 72 42) 30 - 30
Impairment of intangible assets 2 - 2 - 2
2,028 ©@n 1937 1,390 547

1 PPE = Property, plant and equipment. ROUA = Right-of-use-assets.
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Glossary

AGM

Annual General Meeting

APAC
Asia Pacific

A2A
All-to-All

BEIS

UK government Department for
Business, Energy & Industrial
Strategy

Board
The Board of Directors of
TP ICAP Group plc

CAGR

Compound Annual Growth Rate

cGU

Cash-generating unit

Code
The UK Corporate Governance
Code 2024

Company
TP ICAP Group plc

Cc2C
Client-to-Client

CREST
Certificateless Registry for
Electronic Share Transfer

D2C

Dealer-to-Client

D2D

Dealer-to-Dealer

DTR
Disclosure Guidance and
Transparency Rules

DRIP
Dividend Reinvestment Plan

E&C
Energy & Commodities business
division

ECL

Expected credit loss

EMEA
Europe, Middle East and Africa

EPS

Earnings per share

ERMF
Enterprise Risk Management
Framework

ESG
Environmental, Social, and
Governance

EU
European Union

ExCo
The Group Executive Committee

FCA
Financial Conduct Authority

FRC
Financial Reporting Council

FVTOCI
Fair value through other
comprehensive income

FVTPL

Fair value through profit or loss

FX

Foreign exchange

Governance Manual
TP ICAP’s Group Governance
Manual

Group
From 26 February 2021, TP ICAP
Group plc and its subsidiaries
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HMRC
His Majesty’s Revenue &
Customs

HR

Human Resources

IAS

International Accounting
Standards

ICAP

ICAP Global Broking and
Information Business, acquired
by TP ICAP plc (now TP ICAP
Finance plc) on 30 December
2016

IFPR
Investment Firms Prudential
Regime

IFRS
International Financial
Reporting Standard

IRS

Internal Revenue Service

ISDA
International Swaps and
Derivatives Association

Jersey
Jersey, Channel Islands

KPI
Key performance indicator

Liguidnet
Liguidnet Holdings, Inc. and
subsidiaries

LIBOR
London Inter-Bank Offered Rate

LTIP

Long-Term Incentive Plan

M&A

Mergers and acquisitions

MTFID I
Markets in Financial Instruments
Directive

OcCl

Other comprehensive income

OoTC

Over the counter

PPE
Property, plant and equipment

PwC

PricewaterhouseCoopers LLP

RCF

Revolving credit facility

ROUA

Right-of-use assets

SAYE

Save As You Earn

TCFD
Task Force on Climate-related
Financial Disclosures

UK
United Kingdom

UKRE
UK Regulated Entities

US or USA

United States of America

USD or US$
US Dollars

ViU

Value in use
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