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Market trends

Connecting trends, insights and actions. Understanding the key market trends 
that affect our business means we are well-positioned to seize opportunities.

Maintaining liquidity and 
attractiveness of financial markets

The UK remains the dominant FX and 
OTC derivatives hub, with Asia emerging 
as a key opportunity for expansion

Overview
 > FX markets: UK average daily turnover was $4,745bn 
(April 2025). The UK remains the single largest FX centre, 
accounting for 38% of global turnover.1

 > Interest rate derivatives: UK average daily turnover was 
$4,320bn (April 2025). The UK market accounts for 50% 
of OTC interest rate derivatives, maintaining its leading 
global position.1 

 > Growth in APAC: APAC markets are developing rapidly, 
offering opportunities driven by strong economic 
expansion, increasing financial market sophistication, 
regulatory progress, and evolving investor demand.

 > Regulatory considerations: growth in emerging markets 
brings increased regulatory scrutiny, and firms must ensure 
they comply with stringent reporting, transparency, and 
risk management requirements.2 

Our competitive positioning
 > TP ICAP is a diversified global organisation, operating 
in 28 countries across multiple asset classes. 

 > We are strongly positioned in APAC with total APAC 
revenues up 7% in 2025.

Increasing importance of market data 

The demand for market data paired 
with advancements in AI continue to 
drive spend from financial institutions

Overview
 > Global market continues to grow: data spend hit another 
record, rising 6.4% to $44bn.3

 > Real-time and trading data: this remains the largest 
segment of the market, representing 38% of total spend.4

 > Adoption of advanced technologies: AI technologies are 
elevating the value of market data by enhancing how 
institutions extract insights and make decisions.3 

 > AI is driving sustained demand: nearly all data-reliant 
organisations are investing in AI development, and 
numerous data providers anticipate sustained demand 
for AI-enhanced data sets and Gen-AI-ready market 
data products.4 

Our competitive positioning
 > We have established a growing data-centric business, 
Parameta Solutions, which provides proprietary OTC 
data and analytics.

 > Parameta Solutions has exclusive access to TP ICAP’s 
comprehensive dataset to better facilitate and enable 
complex and low transparency transactions.

 > In 2025 we accelerated our investment into cloud data-
migration and the use of AI tools to create efficiencies 
in our operational and product development activities.

 > During 2025, we continued to adopt AI across 
relevant business segments, for example broking and 
trade execution.

1 Bank of England, BIS Triennial Survey UK Results (April 2025).
2 Navigating OTC Derivatives in 2025, Parameta Solutions publication.

3 Burton Taylor, Financial Market Data/Analysis Global Share & Segment 
Sizing 2025.

4 Burton Taylor, Financial Market Product Type 2025.
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Digital assets

Unprecedented growth and regulatory 
evolution are accelerating institutional 
adoption of digital assets

Overview
 > Major regulatory advances: rapid digital asset adoption 
in 2025 triggered regulatory advances, enabling greater 
institutional participation in digital assets markets.7

 > Stablecoins: these are gaining traction in cross-border 
use-cases, where speed and liquidity are critical. 
Stablecoins reached a total value of $270bn during 2025, 
with most activity still tied to crypto trading.8

 > Digital asset ETPs: weekly inflows into exchange traded 
products reached $716m, pushing total assets under 
management to $180bn (December 2025).9

 > UK regulation: the UK is progressing a comprehensive 
digital asset regulatory regime and is expected to go live 
in 2027.10

 > US regulation: the US is advancing a federal stablecoin 
framework under the GENIUS Act, following its signing into 
law in July 2025.11

Our competitive positioning
 > Wholesale cryptoasset derivative broking: active in 
broking cryptoasset derivatives on exchange since 2019, 
we have established deep relationships with crypto-native 
institutions while supporting traditional market 
participants as they enter and scale within this asset class.

 > Fusion Digital Assets: our FCA-registered, institutional 
grade digital assets trading venue is firmly established, 
delivering notional trading volumes exceeding $2bn in 
Q4 2025 and reinforcing TP ICAP’s leadership at the 
intersection of digital and traditional financial markets.

The role of AI in the financial industry

Financial institutions are integrating AI 
to boost productivity across front and 
back office functions

Overview
 > Widespread deployment across the financial value chain.
 > Front office applications include: market trend prediction, 
faster and more accurate data-sourcing, automated 
analysis, and enhanced risk-informed decision-making.5 

 > Operational efficiency: firms are using Gen AI to 
summarise multi-source information, analyse disparate 
datasets, and retrieve internal policies.5

 > Governance considerations: firms must supervise Gen AI 
usage carefully, ensuring proper oversight, cybersecurity 
safeguards, and risk mitigation frameworks.6 

Our competitive positioning
 > AI is a strategic opportunity and accelerator, strengthening 
TP ICAP’s competitive position across wholesale markets.

 > We are directly leveraging AI across our data services and 
electronic trading businesses, enhancing existing platforms 
and capabilities.

 > AI-driven automation is improving broker productivity 
and enabling faster client insights across buy-side 
connectivity, pricing and liquidity discovery.

 > Electronic product development has accelerated 
significantly, with AI already cutting build times by 
over 50%.

 > We are applying AI to our proprietary OTC datasets to 
deepen insight, expand use cases and more effectively 
monetise data and analytics through Parameta Solutions.

5 Redburn Note, Addressing the AI and ASV debates (August 2025).
6 FINRA, 2025 Annual Regulatory Oversight Report (January 2025).

7 Talos & FactSet, 2025 Digital Assets Report (December 2025).
8 BCG, Financial Institutions Global Payments Report 2025 

(September 2025).
9 Yahoo Finance, Digital Asset ETP Inflows (December 2025).
10 FCA (UK Cryptoasset Regime, 2027).
11 White House (GENIUS Act, U.S. 2025).
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Strategy

Three strategic pillars:

Diversification

Transformation

Dynamic capital management

Our strategy comprises three pillars to maximise profitable, sustainable 
growth and cash flow. These pillars are fundamental to our vision: to be the 
world’s most trusted, and innovative, liquidity and data solutions specialist.

Diversification
Broadening revenues across clients, 
products, and regions.

Strategic progress and outlook
Quality and resilience
By further diversifying the Group, we continue to strengthen 
the quality and resilience of our earnings. Our strategy 
is focused on building a more balanced, higher-margin 
business mix, supported by scalable platforms and deeper 
client relationships.

2025 achievements
Full-service credit platform
In June, we acquired Neptune Networks, a leading provider 
of pre-trade bond data, connected to 35 major sell-side 
institutions. Together with Liquidnet Fixed Income’s real-time 
buy-side trading interest from approximately 500 institutional 
clients, this provides the foundation for a new full-service credit 
platform, co-owned by nine leading banks. This structure 
ensures dealer-backed liquidity, strong alignment with market 
participants, and a differentiated proposition.

Growing digital assets franchise 
Through Fusion Digital Assets, we have established an 
FCA-registered, institutional-grade liquidity venue for digital 
assets trading, well positioned to benefit from increasing 
institutional adoption. Notably, we processed over $2bn in 
digital asset notional volume in the final quarter of the year. 

In March 2026, we transitioned Fusion Digital Assets to a 
matched principal model, supported by Standard Chartered as 
custodian and settlement agent. This development enhances 
our offering, improves client capital efficiency, and strengthens 
our competitive position as regulatory frameworks evolve, 
tokenisation accelerates and institutional participation grows.

Liquidnet
We continued to diversify Liquidnet beyond traditional block 
trading, expanding execution capabilities and client use cases, 
while co-developing an AI-enabled sales trading assistant with 
AWS to enhance client engagement and support improved 
order flow and matching over time.

Parameta Solutions
Parameta Solutions continued to broaden its data and 
analytics offering with new real-time oil price data and swap 
rate index offerings, alongside investment to strengthen its 
commercial platform, including a significant expansion of its 
sales organisation and establishing new partnerships to 
support future growth.
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Strategic progress and outlook
Strong momentum
We are delivering strong momentum across our programme 
to invest in and simplify the Group structure. At the same time, 
we are transforming the organisation through operational and 
technology excellence, including cloud migration, automation, 
enhanced vendor management, and the optimisation of our 
property footprint.

2025 achievements
 > Simplified the Group’s legal entity structure, strengthening 
capital efficiency.

 > Streamlined processes and modernised technology and 
procurement to reduce operating costs.

 > Established a more agile operating platform to support 
future growth initiatives.

Building on this momentum, we remain confident in delivering 
at least £50m of annualised savings by 2027. This underlines 
our commitment to disciplined execution, operational 
excellence, and the creation of sustainable shareholder value.

Transforming markets and client needs
Global financial market infrastructure continues to be 
reshaped by technology, with cloud, AI and data-driven 
workflows becoming embedded across both trading and 
post-trade environments. As a result, clients increasingly 
require real-time data, global connectivity, and automated 
processing and settlement.

Fusion, our cloud-based digital platform, is central to our ability 
to meet these evolving demands. It supports clients across the 
full transaction lifecycle, combining the expertise of our brokers 
with electronic execution to connect buyers and sellers to deep 
pools of global liquidity.

Fusion also captures unique OTC pricing data generated 
through our Global Broking and Energy & Commodities 
activities. This data is made available to paying customers 
via our market-leading data and analytics business, Parameta 
Solutions, further strengthening our value proposition across 
the wholesale markets ecosystem.

Disciplined approach to capital allocation
Our priorities

 > Invest to grow the business organically and through 
targeted M&A.

 > Sustain our dividend policy of paying 50% of adjusted 
post-tax profit.

 > Maintain an appropriate level of debt.
 > Protect and strengthen our Fitch investment-grade 
credit rating.

 > Return surplus cash to shareholders through a combination 
of dividends and share buybacks, with almost £600m 
delivered or announced over the last three years.

Surplus cash release
We are targeting the release of at least £200m of surplus cash 
by the end of 2027, to support continued investment and 
further shareholder returns. Of this, £50m was expected to be 
delivered through legal entity simplification, which has been 
achieved ahead of plan.

Transformation
Driving efficiency, modernisation,  
and scalable growth. 

Dynamic capital management
Strong cash generation enabling 
investment and sustainable returns.
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Business model

We connect
Purpose
To give clients access to global 
financial, energy and commodities 
markets by improving price discovery, 
liquidity and data distribution through 
responsible, innovative solutions.

Vision
To be the world’s most trusted, and 
innovative, liquidity and data 
solutions specialist.

Mission
Through our talent and technology, 
we connect clients to superior liquidity 
and data solutions.

Strategy
Diversification: we are broadening 
our revenues across clients, products 
and regions.

Transformation: we are driving 
efficiency, modernisation, and scalable 
growth throughout our organisation.

Dynamic capital management: 
we maintain our balance sheet 
strength whilst investing in organic 
growth, M&A, and returning excess 
cash to shareholders via dividends 
and share buybacks.

Read more
Our strategy – page 12

Structural strengths

Scale, breadth and growth
 > The world’s largest inter‑dealer broker by revenue, with leading positions in energy & 
commodities, agency execution and OTC market data.

 > Global operations spanning 28 countries, with coverage across all major asset classes 
and products.

 > Well positioned to capture both structural and cyclical growth across wholesale markets.

Brands
 > Five core, market‑leading brands with strong franchise positions across global 
wholesale markets, each aligned to specific client needs and trading ecosystems.

Diversified client base
 > Long‑standing relationships with leading buy‑side and sell‑side institutions,  
built on deep market expertise, trusted execution and high‑quality client service.

Low-risk operating model
 > No proprietary trading.
 > Brokers act solely as intermediaries, supporting a capital‑light, low‑risk  
business model with strong cash generation.

Technology and innovation 
 > Client‑led investment in innovative technology to enhance efficiency, connectivity 
and insight.

 > Fusion connects clients across every major asset class, supporting the 
full trade lifecycle from price discovery to execution and post‑trade analytics.

Purpose-driven culture, led by our Triple-A values 
 > Accountability: this stems from a culture of honesty and integrity; when we are 
accountable to ourselves, our colleagues, and our clients, it improves performance.

 > Adaptability: we are open to new ideas, flexible and innovative, seeking out new 
opportunities with an entrepreneurial spirit.

 > Authenticity: we want our people to embody a culture of trust and honesty, where 
people seek honest conversations, feedback and progress.

By understanding the forces shaping our markets and clients’ needs, we can 
anticipate change and act on opportunity.

TP ICAP GROUP PLC Annual Report and Accounts 202514

We create value
For all of our stakeholders

Clients
We deliver superior liquidity and unique 
data solutions, enabled by strength of 
our talent, technology and global 
market reach.

Collaboration with AWS is accelerating  
Fusion’s development.

Employees
We prioritise attracting, developing and 
rewarding talent, fostering an inclusive 
and high‑performance culture.

69%
Employee engagement score of 69% 
(2024: 67%).

Shareholders
We are committed to long‑term 
value creation and the delivery of 
sustainable returns.

Total dividend for the year up 4%

c.£600m
Buybacks and dividends delivered or announced  
in the last three years.

Communities and environment
We are making good progress in 
reducing our environmental impact and 
resource consumption, while supporting 
the communities in which we operate.

10%
Reduction in our Scope 1 and 2 carbon emissions 
year‑on‑year. 

Regulators
We maintain strong governance and 
transparency, supported by regular and 
constructive engagement with financial 
industry regulators.

Constructive dialogue on the Group’s regulatory 
capital position.

Suppliers and business partners
We aim to build sustainable, long‑term 
partnerships based on collaboration 
and integrity.

Read more
Stakeholder engagement – page 18

Understanding sustainability credentials  
through supplier engagement.

Revenue generation
We generate revenue by:

 > Broking and agency execution 
services (91% of Group revenue); 
and

 > Data‑led solutions (9% of 
Group revenue).

We operate four execution models: 

 > Name Passing1
 > Matched Principal2
 > Executing Broker3
 > Introducing Broker4

The majority of our revenue 
is denominated in US Dollars

2025

 1 USD 63%
 2 EUR 16%
 3 GBP 11%
 4 Other 10%

1  Where the Group identifies and 
introduces buyers and sellers who then 
complete the transaction between 
themselves at mutually acceptable terms. 

2  Where the Group is the counterparty to 
both the buyer and seller of a matching 
trade (we hedge every client trade with an 
equal transaction), and maintain client 
anonymity. The Group also enters into 
certain Total Return Swap transactions in 
a similar matched principal fashion, in 
response to continuing client demand.

3  Where the Group executes transactions on 
certain regulated exchanges in respect of 
client buy or sell orders, and then ‘gives‑
up’ the trade to the relevant client. 

4  Where the Group arranges matched 
transactions where the counterparties 
transact through a third‑party clearing 
entity acting as principal. 

1

2

3

4
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Key performance indicators

Our KPIs are alternative performance 
measures as defined by the European 
Securities and Markets Authority 
(‘ESMA’). We provide these to offer 
additional insights into the Group’s 
financial results.

TP ICAP GROUP PLC Annual Report and Accounts 202516

Total dividend per share
Reported (p)

2025 16.8

2024 16.1

KPI definition 
Dividend per share is the amount of money 
a company pays to shareholders for each 
share they own. It is calculated by dividing 
the total amount of dividends paid by the 
number of shares outstanding. 

Comment 
The Group has a dividend policy which is 
applied in calculating dividend per share. 
The policy is to pay 50% of full‑year adjusted 
profits (after tax) to shareholders. The total 
dividend per share of 16.8 pence is 4% 
ahead of 2024.

Adjusted EBIT/operating profit 
Reported (£m) 

2025 348

2024 324

KPI definition 
Adjusted EBIT is defined as earnings before 
net interest, tax, significant items, and share 
of equity accounted investments’ profit 
after tax. The KPI is used interchangeably 
with adjusted operating profit. For a 
definition of significant items, refer to 
Appendix – Alternative Performance 
Measures on page 189.

Comment 
Adjusted EBIT measures the level of the 
business’s profitability, on an underlying 
basis, and therefore excludes significant 
items. Adjusted EBIT increased by 7% relative 
to 2024 (+10% at constant currency).

Contribution
Reported (£m)

2025 881

2024 868

KPI definition 
Contribution is calculated as revenue less 
broker compensation and other front office 
costs. It also includes the revenue of 
Parameta Solutions less direct costs. 

Comment 
Contribution is another measure of business 
profitability, captured at the divisional 
level. It provides an indication of business 
division financials before management and 
support costs. Group contribution improved 
by 2%, increasing from £868m in 2024 to 
£881m in 2025.

Adjusted earnings per share (‘EPS’)
Reported (p)

2025 33.5

2024 31.8

KPI definition 
Adjusted earnings per share is calculated by 
dividing the adjusted profit after tax by the 
basic weighted average number of shares in 
issue. See adjusted EPS section on page 191.

Comment 
Over the long term, growth in shareholder 
value and returns are linked to growth in 
adjusted EPS, which measures the adjusted 
profitability of the Group after tax and 
interest costs. Adjusted EPS increased by 
5% to 33.5 pence in 2025.

Revenue growth 
Reported (%)

2025 4%

2024 3%

KPI definition 
Revenue growth is defined as the annual 
growth of total reported revenues. Group 
revenues are shown on page 40.

Comment 
Our core revenue growth is driven by 
transactional volumes that reflect wider 
market conditions. The Group delivered 
a good financial performance against 
a backdrop of macro and geopolitical-
driven volatility. Group revenues increased 
4% year‑on‑year on a reported basis 
(+6% at constant currency).

Adjusted EBIT margin 
Reported (%) 

2025 14.8%

2024 14.4%

KPI definition 
Adjusted operating profit margin 
is calculated by dividing adjusted 
operating profit by revenue for the period. 
A reconciliation of adjusted operating 
profit to statutory operating profit is shown 
on page 153.

Comment 
Adjusted operating profit margin is a 
measure of business profitability and is 
principally driven by revenue, broker and 
support staff compensation and other 
administrative expenses. The adjusted 
operating profit margin for 2025 was 14.8%, 
an increase of 0.4 percentage points 
compared to 2024. 

2025 financial highlights
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Stakeholder engagement

The Board, together with 
the Nominations & Governance 
Committee, conducts an 
annual review of the Group’s 
key stakeholders. 

Our stakeholders are an essential part 
of our business model. Understanding 
our stakeholders enables us to engage 
in proactive and constructive dialogue 
to ensure we consider their needs and 
priorities in decision-making.

TP ICAP GROUP PLC Annual Report and Accounts 202518

Clients

Shareholders

Suppliers and 
business partners

Communities and 
environment

Employees

Regulators

TP ICAP  
Group plc

The stakeholders below have been 
identified by the Board as those 
parties most likely to be affected by 
its principal decisions and activities.

Delivering long-term sustainable value 
for our stakeholders
TP ICAP Group plc is a Jersey registered company pursuant to  
the Companies (Jersey) Law 1991, and therefore its Directors are 
not subject to the UK Companies Act 2006 requirements. This 
includes section 172(1) and sections 414CA and 414CB of the UK 
Companies Act 2006.

Despite this, we are committed to active engagement with our 
stakeholders. The Board recognises the differing needs and 
interests of each stakeholder group and as such, tailors its 
engagement approach for each key stakeholder group to foster 
effective and mutually beneficial relationships. We understand  
that positive relationships with our stakeholders promote high 
standards of business conduct and governance. 

Section 172(1) statement (including principal 
decisions and engagement with stakeholders) 
Section 172(1) of the Companies Act 2006 (‘Section 172(1)’), 
requires a director of a company to act in the way that he 
or she considers, in good faith, would most likely promote 
the success of the company for the benefit of its members 
as a whole. 

The Board of Directors confirms that during the year ended 
31 December 2025 it has acted in a way that it believes 
promotes the long-term success of the Company for the 
benefit of its members as a whole, recognising that a broad 
range of stakeholders are material to the long-term success 
of the business, while having due regard to the matters set 
out in Section 172(1).

A similar statement will be reported in the statutory  
accounts for each of our active UK subsidiaries subject to  
UK Companies Act 2006 requirements for the year ended 
31 December 2025.

The Directors, both individually and collectively, believe  
they have given due regard to the stakeholders and matters 
set out in Section 172(1) (a) to (f) below:

(a)  Consequences of any decision in the long term.
(b) The interests of the Company’s employees.
(c)   The need to foster business relationships with suppliers, 

customers and others.
(d)  The impact of the Company’s operations on the community 

and the environment.
(e)  The desirability of the Company maintaining a reputation 

for high standards of business conduct.
(f)  The need to act fairly between members of the Company.
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Stakeholder Employees
Our employees are crucial to the  
ongoing success of the Group.

Shareholders
Our shareholders’ perspectives help 
to support our strategy, growth, and 
long-term success.

Clients
Our clients are fundamental to our  
business and represent our most 
significant business relationships.

Why we engage  > To maintain an effective, open culture.
 > To ensure the employee voice is heard, 
respected and valued.

 > To create a company where all 
employees are engaged, feel 
recognised and can succeed.

 > Regular engagement with 
shareholders ensures Group 
policies, practices and strategic 
direction continue to meet their 
expectations.

 > Engagement provides a platform 
to raise aspirations for the Group.

 > Regular and effective dialogue 
enables the Board to understand 
their needs and gauge satisfaction 
with the Group as a supplier and 
business partner.

 > Engagement enables the Group 
to adapt to our clients’ evolving 
priorities.

Key priorities  
and interests

 > Career development and learning.
 > To feel valued, recognised and 
rewarded.

 > Honest, transparent and open 
communication.

 > Flexible working.

 > Financial and operating 
performance of the Group.

 > Long-term sustainable and 
profitable growth.

 > Good governance, ESG and climate- 
related practices and policies.

 > Value and cost.
 > High-quality services addressing 
their liquidity needs.

 > Good communication, 
transparency and trust. 

Strategic objective/ 
link to strategy

Group engagement  > Annual MyVoice – Workforce 
engagement survey.

 > Pay, reward and benefits.
 > Employee communication through 
varied channel delivery and content.

 > Open invitation focus group 
discussions were held across all regions 
and roles.

 > The CFO, CEO and Investor 
Relations team attended key 
investor meetings and 
participated in a number of 
investor roadshows in Europe and 
the United States of America.

 > In-person meetings with key 
shareholders.

 > The Group has been focusing on 
a streamlined accounts receivable 
process and providing support to 
clients to enhance the trade 
recaps and standardised billing 
processes. 

 > Introduction of technology to 
automate and improve services.

Board engagement  > Board receives and acknowledges 
feedback from MyVoice surveys.

 > Dedicated workforce Engagement 
Non-executive Directors.

 > Non-executive Directors hosted 
employee engagement sessions.

 > The Board and Remuneration 
Committee reviewed the Group’s 
pension and benefits offering to 
ensure that they remained competitive.

 > As a part of the Directors’ 
Remuneration Policy formal 
consultation process, the Board 
Chair and Chair of the 
Remuneration Committee met 
with the Group’s largest 
shareholders representing c.50% 
of our issued share capital 
(including all of the top 10% 
shareholders). Follow-up 
engagement with shareholders 
was conducted in relation to the 
voting at the 2025 AGM.

 > The Board reviewed and 
approved the Supplier Code of 
Conduct and Human Trafficking 
Statement.

 > The Board received client reports 
and accounts receivables analysis.

 > The Board considered the output 
from client engagement and 
dialogue.

Outcomes  > Employees have reported a 
substantial understanding of the 
Company’s strategy and values.

 > The recommendation rate of TP ICAP 
as a great place to work has risen to 
72%, a 10% rise over four years.

 > Following feedback from 
shareholders, the Board approved 
the continuation of the Group’s 
share buyback programme.

 > The streamlined accounts 
receivable process has received 
positive feedback from our clients.

Priorities for FY26  > Building on network building and cross 
divisional team working to enhance 
feelings of ‘belonging’.

 > Formalise recognition of long-service 
and good performance.

 > Continued engagement and 
dialogue with our shareholders.

 > Consideration at the Board’s 
Strategy Day of the best way to 
achieve long-term sustainable 
and profitable growth.

 > Continue engagement and 
dialogue to further the 
understanding of our clients’ 
needs and improve services.

 > Leverage the strategic 
collaboration with Amazon 
Web Services to provide new 
and innovative products and 
to strengthen the delivery of 
existing products. 

The following table summarises the Group’s engagement with each of our key stakeholder 
groups during the year, why we engage with them, their key priorities and interests, 
how the Group as a whole, as well as the Board, has engaged with them, progress 
made on 2025 priorities and priorities for the year ahead.

Stakeholder engagement continued
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Regulators
As a global business, the Group is  
subject to the requirements of several 
different regulators.

Suppliers and  
business partners
We foster strong sustainable 
partnerships with our suppliers 
and business partners based 
on integrity and best business 
practice. 

Communities and environment
Our Sustainability strategy aims to address the 
sustainability challenges and opportunities that are 
relevant for the Group and is formed of three priorities: 
1. Environmental commitment 
2. Social impact
3. Responsible governance

 > It is imperative that the business is kept 
up to date with changes in legislation to 
ensure full compliance with legal and 
regulatory requirements.

 > Regular engagement is vital 
for ensuring the Group 
continues to operate 
effectively.

 > Identification of risks and 
strategies to ensure suppliers 
and business partners are 
able to fulfil our needs.

 > The Group is committed to making a positive 
contribution to local communities and is striving 
to operate in a sustainable and responsible way, 
while delivering value for stakeholders.

 > Protecting consumers helping to ensure 
market fairness and transparency.

 > Managing systematic risk.
 > Promoting competition and enforcing 
compliance with regulations.

 > Build and sustain long-
lasting mutually beneficial 
relationships.

 > Ensure that the Group continues to comply with 
sustainability-related regulatory requirements.

 > Enable the Group to create positive social outcomes 
through its charitable giving programmes. 

 > Sector consultation and round table 
exercises to better understand priorities 
and needs, ensuring we instil and 
practise Group-wide good governance 
and oversight.

 > Formalisation of strategic 
partnerships to assist 
TP ICAP with the continued 
modernisation of the 
Group’s infrastructure.

 > Reliable calculation of Scope 1–3 emissions for 
effective measurement and management of 
environmental impacts.

 > Maintain compliance with sustainability-related 
regulation through strong ESG governance, 
monitoring of emerging requirements, and training 
that embeds regulatory expectations.

 > Annual ICAP Charity Day where 100% of one day’s 
revenue is donated to a variety of causes worldwide.

 > The Board is kept informed of any legal 
or regulatory changes.

 > The Board drives the corporate culture of 
the Group by determining the values and 
by ensuring policies and procedures 
promote high standards of business 
conduct, and legal and regulatory 
compliance. 

 > The UK Regulated Entity Boards and 
members of the regulated boards within 
the Group meet with regulators to 
discuss the TP ICAP Group and key 
industry developments.

 > The Board receives updates 
on supplier engagement 
and large value contract 
negotiations.

 > Board approval of Modern 
Slavery and Human 
Trafficking Statement.

 > The Board, through the Audit Committee, is updated 
on changes to TCFD and sustainability-related 
reporting requirements and practices.

 > The Board holds oversight responsibility for the 
Group’s ESG priorities and activities and discusses 
and monitors progress made against targets set, 
and challenges the Executive team accordingly.

 > Consistent engagement with regulators 
allows the Group to monitor the 
regulatory environment, influence 
policy-making and proactively work with 
the business to implement requirements 
in an accurate and timely manner. 

 > Further detail of the 
outcomes linked to the 
Group’s partnership with 
Amazon Web Services can 
be found on page 81.

 > The Group’s Scope 1 and 2 carbon emissions reduced 
by a further 10%. 

 > ICAP Charity Day raised £5.7m, benefitting more 
than 100 charities globally. 

 > Further dialogue with industry peers to 
help further regulatory best practice. 

 > Active participation in government and 
trade bodies.

 > Work closely with suppliers 
to continue and build 
sustained partnerships.

 > Continue to prepare for incoming sustainability-
related regulatory requirements relevant to the 
Group and its subsidiaries. 

 > Ensure that the Group remains on track to deliver 
its goal of being carbon neutral in Scopes 1 and 2 
carbon emissions by the end of 2026.

Key to strategic pillars

 
Diversification Transformation Dynamic capital 

management
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Sustainability

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

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

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

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

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

Read more
See pages 23 to 25

10%
reduction in Scope 1 and 2 
carbon emissions

38%
of our electricity now comes 
from renewable sources

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

Read more
See pages 26 to 33

£5.7m
raised through  
ICAP Charity Day

7
active employee 
Accord Networks

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

Read more
See pages 34 to 37

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

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

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

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

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

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

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

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

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

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

Our ESG assessments include questions on:

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

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

2026

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

10%
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6,182

1,442

5,255

756

4,833

597
2025

2024*

2023

Scope 1 (tCO
2
e) Scope 2 (tCO

2
e)

Sustainability continued

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

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

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

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

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

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

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

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

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

Key highlights include: 

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

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

2025 GHG emissions performance

1 An increase from 10% in 2023.

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

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

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

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

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

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

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

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

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

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

Our targets

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

Our progress

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

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

11.6%
Ethnic minority representation 
decreased to 11.6%.

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

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

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

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

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

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

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

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

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

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

Compass Leadership Programme 

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

Employee diversity and inclusion
Gender representation by category

Category

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

Female Male Not disclosed Female Male  Not disclosed

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

US-only employee racial/ethnic group¹

Category

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

Asian

Black or 
African 

American
Hispanic 
or Latino White Other

Not 
disclosed Asian

Black or 
African 

American
Hispanic 
or Latino White Other

Not 
disclosed

Executive management 3 
(100%)

2 
(100%)

Non-executive management 1 
(4%)

26
(93%)

1 
(4%)

1 
(5%)

20
(90%)

1 
(5%)

Professionals 23
(9%)

7
(3%)

11
(4%)

164
(63%)

6
(2%)

51
(19%)

29
(11%)

6 
(2%)

10 
(4%)

177
(66%)

5 
(2%)

43
(16%)

All other employees 80
(6%)

41
(3%)

90
(7%)

696
(56%)

24
(2%)

301
(24%)

105
(8%)

37
(3%)

95
(8%)

739
(60%)

15 
(1%)

245
(20%)

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

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

Female Male Not disclosed Female Male Not disclosed

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

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

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

Turnover by age group 267 
(31%)

386 
(45%)

202
(24%)

1
(0%)

279 
(34%)

355 
(44%)

169 
(21%)

10 
(1%)

New hires by age group 490
(48%)

381 
(37%)

131 
(13%)

23
(2%)

454 
(51%)

337 
(38%)

84 
(9%)

18
 (2%)

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

APAC EMEA Americas APAC EMEA Americas

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

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

Female Male Not disclosed Female Male Not disclosed

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

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

Female Male Not disclosed Female Male Not disclosed

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

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

APAC EMEA Americas APAC EMEA Americas

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

These programmes include:

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

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

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

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

Across five days:

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

Together, volunteers:

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

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

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

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

Since 1993

£175m+
Raised

7.7m+
People positively impacted

£5.7m
Raised by ICAP Charity Day 2025

Fundacion Mark
New York

Conor Benn
Haven House Children’s Hospice

Emma Bunton
Chickenshed

Kelly Osbourne 
The King’s Trust

Gotcha4Life
Sydney 

Colin Farrell
Edward Charles Foundation

Stormzy
Merky Foundation
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ICAP, Singapore 
Chance to Shine
London

Jean Baptiste Guegan
Tout Le Monde Contre Le Cancer

Orlando Bloom
Core Foundation

3,000+
causes supported since 1993

Emma Thompson
Helen Bamber Foundation

Plastic Free Foundation
Sydney

ICAP, Kuala Lumpur

100+
charities supported globally in 2025
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Sustainability continued

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

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

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

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

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

Our progress

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

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

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

Our corporate values 

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

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

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

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

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

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

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

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

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

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

 > Global and regional crisis management teams oversee 
incident response.

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

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

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

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

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

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

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

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

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

Our assessment methodology combined:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Surplus cash released from legal entity rationalisation

£50m
Enhanced share buyback

£80m
Dividends and buybacks delivered or announced in the 
last three years

c.£600m

TP ICAP GROUP PLC Annual Report and Accounts 202538

“The Group delivered record revenues and profits, 
maintained tight cost discipline and saw strong 
momentum across our core Global Broking business.”

Introduction
The Group had a record 2025, with total revenue of £2,353m 
(2024: £2,253m), an increase of 6% at constant currency¹ or +4% at 
reported exchange rates. The Group has now delivered continued 
top-line growth annually since 2021, with a four-year CAGR of 5.5% 
at constant currency, which underlines the strength of the diversified 
business model. 

This year’s performance was principally driven by strong growth 
in our Global Broking business, which achieved record revenue of 
£1,376m (2024: £1,274m). Revenue increased by 10% at constant 
currency (+8% reported), helped by particular strength in Rates, 
Credit and Equities.

In Energy & Commodities, our over-the-counter (‘OTC’) energy and 
commodities broking business, we saw a decline in revenue of 2% 
at constant currency (-3% reported) against a record prior year 
which was the culmination of a 22% at constant currency growth 
across 2022–24. This was despite a very challenging environment for 
talent recruitment. We implemented a successful hiring programme 
in the second half of the year, with new hires expected to begin to 
contribute during the current fiscal year.

We also delivered growth in Liquidnet, our multi-asset², 
technology-led, agency execution business, with revenue up 4% 
at constant currency to £365m (+3% reported), as we invested to 
scale the platform.

Parameta Solutions, our subscription-based data solutions and 
analytics business, achieved revenue growth of 5% at constant 
currency (+2% reported). This reflects a stabilisation of the revenue 
growth following our focus on optimising our pricing strategy and 
significant investments into the sales organisation and product 
delivery operations.

Group adjusted EBIT³ grew 10% at constant currency to £348m 
(+7% reported), reflecting a continued focus on enhancing broker 
productivity, which resulted in a 4% increase in average revenue per 
broker at constant currency. We were also focused on disciplined 
cost management: our operational efficiency programme, which 
runs through to 2027, is progressing well and remains on track to 
deliver against our previously stated objectives, with in-year 2025 
savings of £21m offsetting additional inflationary and expansion 
costs. This supported a 0.5ppts improvement in the Group adjusted 
EBIT margin³ to 14.8% (2024: 14.3% at constant currency). 

Significant items reduced by 18% to £61m net of tax (2024: £74m). 
Almost half of these were non-cash and included the planned 
investment in our operational efficiency programme. Reported 
EBIT rose 14% at constant currency (+12% reported) to £264m 
(2024: £231m at constant currency).

Capital discipline remains a strategic focus for the Group. At the 
half year we stated we expected to generate approximately £200m 
of surplus cash organically over 2026 and 2027, including £50m 
realised through our legal entity rationalisation programme. 
Today we are announcing a share buyback of £80m. This includes 
the £50m legal entity rationalisation cash release that we have 
delivered two years ahead of target and brings the total share 
buybacks announced in the last three years to £230m. This brings 
the total of the dividends and buybacks delivered or announced 
in the last three years to almost £600m.

During the period, we issued a new £250m Sterling Note, maturing 
in 2032, and launched a tender offer that enabled us to buy back 
over 90% of our £250m Sterling Note maturing in May 2026. 
We continue to maintain a gross debt to Adjusted EBITDA 
leverage ratio³,⁴ of 1.6x, supported by strong profit generation 
and debt management. 

Finally, in line with our dividend policy, the Board is proposing a 
final dividend of 11.6 pence per share, representing a full-year 2025 
dividend of 16.8 pence per share, up 4%. 

Robin Stewart
Executive Director and Chief Financial Officer
12 March 2026

1 Prior year comparatives retranslated at current year foreign exchange rates 
to support comparison on an underlying basis.

2 Multi-Asset (equity derivatives, rates, futures, and advisory services) Agency 
Execution offering, including COEX Partners, MidCap Partners, and Relative 
Value desks.

3 For more detail on Alternative Performance Measures, refer to the Appendix 
on page 189.

4 Total debt (excluding finance lease liabilities) divided by 12 months adjusted 
EBITDA as defined by our rating agency.
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Key financial and performance metrics

2025
£m

2024
reported

(restated)2

£m

2024  
constant 
currency

£m

Reported 
currency

change

Constant 
currency 

change

Revenue 2,353 2,253 2,221 4% 6%
Reported    
– EBIT 264 236 231 12% 14%
– EBIT margin 11.2% 10.5% 10.4% +0.7%pts +0.8%pts
Adjusted1      
– Contribution 881 867 856 2% 3%
– Contribution margin 37.4% 38.5% 38.5% -1.1%pts -1.1%pts
– EBIT 348 324 317 7% 10%
– EBIT margin 14.8% 14.4% 14.3% +0.4%pts +0.5%pts
Average    
– Broker headcount 2,608 2,542 2,542 3% 3%
– Revenue per broker2 (£’000) 752 732 722 3% 4%
– Contribution per broker2 (£’000) 268 265 261 1% 3%
Period end    
– Broker headcount 2,667 2,572 2,572 4% 4%
– Total headcount 5,444 5,270 5,270 3% 3%

1 ‘Adjusted’ is one of the Alternative Performance Measures (‘APMs’) which is useful to enhance the understanding of business performance. Refer Income statement section 
below for details.

2 Revenue per broker and contribution per broker are calculated as external revenue and contribution of Global Broking, Energy & Commodities and Liquidnet (excluding the 
acquired Liquidnet platform) divided by the average brokers for the year. The Group revenue and contribution per broker excludes revenue and contribution from Parameta 
Solutions and the acquired Liquidnet platform. 2024 revenue and contribution per broker was restated to exclude inter-divisional revenue from the calculation. 

Income statement 
While not a substitute for reported IFRS, management believes adjusted figures provide relevant information to better understand the 
underlying business performance. These adjusted measures, and other Alternative Performance Measures (‘APMs’), are also used by 
management for planning purposes and to measure the Group’s performance. 

2025
Adjusted

£m

Significant
items1

£m
Reported

£m

Revenue 2,353 – 2,353
Employment, compensation and benefits (1,475) (10) (1,485)
General and administrative expenses (467) (33) (500)
Depreciation and impairment of PPE2 and ROUA2 (38) – (38)
Amortisation and impairment of intangible assets (37) (40) (77)
Operating expenses (2,017) (83) (2,100)
Other operating income 17 – 17 
– FX (4) – (4)
– Other items (1) (1) (2)
Other (losses)/gains (5) (1) (6)
EBIT 348 (84) 264 
Net finance expense (34) – (34)
Profit before tax 314 (84) 230 
Tax (84) 23 (61)
Share of net profit of associates and joint ventures 20 – 20 
Non-controlling interests (3) – (3)
Earnings 247 (61) 186 
Basic average number of shares (millions) 736.8 – 736.8
Basic EPS (pence per share) 33.5 – 25.2
Diluted average number of shares (millions)  767.7 – 767.7 
Diluted EPS (pence per share)  32.2 – 24.2 

Financial and operating review continued
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2024
Adjusted

£m

Significant
items1

£m
Reported

£m

Revenue 2,253 – 2,253
Employment, compensation and benefits (1,396) (8) (1,404)
General and administrative expenses (467) (35) (502)
Depreciation and impairment of PPE2 and ROUA2 (42) (6) (48)
Amortisation and impairment of intangible assets (32) (42) (74)
Operating expenses (1,937) (91) (2,028)
Other operating income 10 – 10 
– FX (5) – (5)
– Other items 3 3 6 
Other (losses)/gains (2) 3 1 
EBIT 324 (88) 236 
Net finance expense (21) (1) (22)
Profit before tax 303 (89) 214 
Tax (80) 17 (63)
Share of net profit of associates and joint ventures 21 (2) 19 
Non-controlling interests (3) – (3)
Earnings 241 (74) 167 
Basic average number of shares (millions) 756.9 – 756.9
Basic EPS (pence per share) 31.8 – 22.1
Diluted average number of shares (millions) 785.7 – 785.7
Diluted EPS (pence per share) 30.7 – 21.3

1 Significant items are categorised, as per details in the Significant items section.
2 ‘PPE’ = Property, plant and equipment. ‘ROUA’ = Right-of-use-assets.

Revenue by division 
The table below illustrates the Group’s revenue by division, with an analysis of reported and constant currency growth year-on-year. 
The revenue by asset class within Global Broking is shown here, as well as the inter-division revenue for each business unit.

By business division
2025

£m

2024 (reported 
currency)

£m

2024 (constant 
currency)

£m

 Reported 
currency

change

Constant 
currency 

change

 Rates 635 574 568 +11% +12%
 FX & Money Markets 321 318 314 +1% +2%
 Equities 266 241 237 +10% +12%
 Credit 129 117 112 +10% +15%
 Inter-division revenue¹ 25 24 24 +4% +4%
Total Global Broking 1,376 1,274 1,255 +8% +10%
 Energy & Commodities 446 458 454 -3% -2%
 Inter-division revenue¹ 3 3 3 0%  0%
Total Energy & Commodities 449 461 457 -3% -2%
Total Liquidnet 365 354 350 +3% +4%
 Data & Analytics 191 191 186 0% +3%
 Inter-division revenue¹ 11 7 7 +57% +57%
Total Parameta Solutions 202 198 193 +2% +5%
Inter-division eliminations¹ (39) (34) (34) -15% -15%
Total revenue 2,353 2,253 2,221 +4% +6%

1 Inter-division revenues have been recognised in Global Broking, Energy & Commodities and Parameta Solutions to reflect the value of proprietary data provided to 
Parameta Solutions and services it supplies to the other divisions. The inter-division revenue and inter-division costs are eliminated upon the consolidation of the Group’s 
financial results. 
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Operating expenses 
The table below sets out operating expenses, divided principally between front office costs and management and support costs. Front 
office costs tend to have a large variable component directly linked to the output of our brokers. The largest element of this is broker 
compensation and other front office costs, which include travel and entertainment, telecommunications and information services, clearing 
and settlement fees, and other direct costs. 

2025
£m

2024
(reported  
currency)

£m

2024
(constant
currency)

£m

Reported 
currency

change

Constant
currency

change

Front office costs
– Global Broking 838 781 768 +7% +9%
– Energy & Commodities 326 319 315 +2% +3%
– Liquidnet 225 218 215 +3% +5%
– Parameta Solutions 83 72 70 +15% +19%
Total front office costs1 1,472 1,390 1,368 +6% +8%
Management and support costs  
– Employment costs 340 333 329 +2% +3%
– Technology and related costs 83 90 89 -8% -7%
– Premises and related costs 28 27 27 +4% +4%
– Depreciation and amortisation 75 74 74 +1% +1%
– Other administrative costs 19 23 24 -17% -21%
Total management and support costs 545 547 543 0% 0%
Significant items 83 91 89 -9% -7%
Total operating expenses 2,100 2,028 2,000 +4% +5%

1 Includes all front office costs, including broker compensation, sales commission, travel and entertainment, telecommunications, information services, clearing and 
settlement fees as well as other direct costs.

Total operating expenses increased by 4% to £2,100m (+5% at 
constant currency) driven by the increase in front office costs that 
are variable with revenue.

Total front office costs increased by 6% to £1,472m (+8% at constant 
currency) compared with 2024, in line with the increase in revenue. 

Total management and support costs of £545m remained flat 
despite inflationary pressures and ongoing investments, reflecting 
our commitment to control support expenses. The Group continued 
to focus on disciplined support cost management, with inflationary 
and expansion costs materially negated by our operational 
efficiencies programme, contributing £21m of savings in 2025. 

Capital and liquidity management 
Capital management 
Following continuing earnings growth and the delivery of the £50m 
legal entity rationalisation cash release, we are today announcing 
an £80m share buyback. This brings the total share buybacks 
announced since our H1 2023 results to £230m, comprising a £30m 
share buyback at each reporting period from that date together 
with the one-off £50m legal entity cash release. Combined with 
dividends declared over the same period, the Group will have 
returned almost £600m¹ to shareholders over that period. 

Our capital allocation framework is built around four strategic pillars: 

 > Business investment – encompassing both organic and inorganic 
initiatives, including the rollout of our electronic platform, Fusion, 
adding broker capability in E&C, forging new partnerships within 
Parameta Solutions, and extending Liquidnet’s reach across 
geographies and product sets. In parallel, we pursued targeted 
inorganic opportunities, such as the acquisition of Neptune 
Networks, further strengthening our strategic positioning. 

 > Balance sheet strength – maintaining our investment-grade 
credit rating while optimising regulatory capital and cash, 
working capital, liquidity, and debt levels to support long-term 
resilience. The Group maintained a stable leverage ratio of 1.6x, 
consistent with the year ended 31 December 2024. This was 
supported by strong profitability and effective debt management, 
notably the successful issue of new £250m Sterling Notes 
maturing in 2032 and buying back over 90% of the £250m 
Sterling Notes maturing in May 2026. 

 > Dividend policy – targeting a return of 50% of full-year adjusted 
earnings to shareholders, with 30–40% of H1 2025 adjusted 
earnings typically distributed as interim dividend, and the 
balance paid as final dividend. 

 > The return of surplus cash to shareholders – subject to ongoing 
assessments of organic cash generation and capital requirements.

Based on our current outlook, and after allocating estimated 
resources in line with our capital allocation framework and having 
returned the £50m legal entity rationalisation cash release early, 
we anticipate generating approximately £150m of surplus cash, 
available for investment in the business and returns to shareholders 
across 2026 and 2027.

Liquidity management
In June 2025, the Group successfully completed a refinancing under 
its Euro Medium Term Note programme, issuing £250m of Sterling 
Notes maturing in 2032. The proceeds were used to repay £231m 
of outstanding Sterling Notes during H1 2025. This demand from 
investors highlights the market’s recognition of our consistent 
two-year issuance cycle and prudent capital allocation. The Group 
has also extended the ¥20bn revolving credit facility (‘RCF’) with 
our joint venture partner in Japan to February 2028. In addition, 
the Group successfully extended its £350m syndicated RCF to 
December 2030. 

1 Based on the dividends and share buybacks delivered or announced in relation to 
the last three reporting periods.
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Significant items 
Significant items distort comparisons due to their size, nature or 
frequency and are therefore excluded from adjusted performance 
measures to provide better understanding, comparability and 
predictability of the underlying trends of the business, to arrive 
at adjusted operating and profit measures.

Significant items are categorised as below:

Restructuring and related costs 
Restructuring and related costs arise from initiatives to reduce the 
ongoing cost base and improve efficiency to enable the delivery of 
our strategic priorities. These initiatives are significant in size and 
nature to warrant exclusion from adjusted measures. Costs for other 
smaller-scale restructuring are retained within both reported and 
adjusted results.

Disposals, acquisitions and investments in new businesses
Costs and any income related to disposals, acquisitions and 
investments in new businesses are transaction dependent and can 
vary significantly year-on-year, depending on the size and complexity 
of each transaction. Amortisation of purchased and developed 
software is contained in both the reported and adjusted results as 
these are core to supporting the operations of the business.

Impairment
The Group conducts its goodwill, intangible asset and investments 
in associates and joint ventures impairment test annually in 
September, or more frequently if indicators of impairment exist. 
Impairment assessments are performed by comparing the carrying 
amount of assets or cash-generating units (‘CGUs’), with its 
recoverable amount. Judgement is involved in estimating the future 
cash flows and the rates used to discount these cash flows.

Legal and regulatory matters 
Costs, and recoveries, related to certain legal and regulatory 
cases are treated as significant items due to their size and nature. 
Management considers these cases separately due to the judgements 
and estimation involved, the costs and recoveries of which could 
vary significantly year-on-year.

The table below shows the significant items in 2025 versus 2024, of 
which almost half of the total 2025 costs are non-cash (2024: 60%). 

2025 
£m

2024 
£m

Restructuring and related costs
– Property related1 – 4 
– Group cost saving programme2 28 10 
Subtotal 28 14 

Disposals, acquisitions and investment in new business
– Amortisation of intangible assets arising on consolidation 40 42 
– Brazil retail business disposal (1) – 
– Strategic project costs3 15 20 
– Acquisition of Neptune Networks 3 – 
– Acquisition of Vantage 1 – 
Subtotal 58 62 

Legal & regulatory matters4 1 8 

Other significant item
– Remeasurement of uninsured group income protection (‘GIP’) provision (3) – 
– Auditor transition fees5 – 4 
Subtotal (3) 4 

Total pre-financing cost 84 88 
–  Interest on VLN’s & amortisation of discount on deferred consideration and GIP provision – 1 
Total post-financing cost 84 89 
– Associate impairment – 2 
Total post-financing cost and impairment 84 91 
– Tax relief (23) (17)
Impact on reported earnings 61 74 

1 Costs to rationalise our US property footprint.
2 Costs on the operational efficiencies programme launched in 2024. 
3 Project costs in relation to assessment of Parameta Solutions strategic options.
4 Costs related to significant legal proceedings and regulatory matters.
5 Reflects external auditor transition related costs.
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Net finance expense 
The adjusted net finance expense was £34m in 2025, an increase 
of £13m compared with 2024. This increase primarily reflects lower 
interest income during a period of interest rate cuts, as well as 
issuance-related fees associated with the new £250m Sterling 
Notes maturing in 2032.

Tax 
The effective rate of tax on adjusted earnings in 2025 was 26.8% 
(2024: 26.4%). This is lower than our guidance of 28% due to 
one-off credits arising on the finalisation of prior year tax positions.

Basic EPS 
The average number of shares used for the 2025 basic EPS 
calculation is 736.8m (2024: 756.9m). This is calculated as:

 > 795.4m shares in issue as at 31 December 2024; 
 > Less 5.2m held by the Group’s Employee Benefit Trust (‘EBT’) 
comprised of 5.9m shares at 31 December 2024, and the time-
apportioned positive movements of 0.7m during 2025; 

 > Less 53.4m of treasury shares acquired through the share 
buyback programmes comprised of 38.7m at 31 December 2024, 
and the time-apportioned movements of 14.7m during 2025.

The Group’s EBT has waived its rights to dividends.

The reported basic EPS for 2025 increased 14% to 25.2 pence 
(2024: 22.1 pence) and adjusted basic EPS¹ for 2025 increased 5% 
to 33.5 pence (2024: 31.8 pence).

Dividend 
The Board is recommending a final dividend for 2025 of 11.6 pence. 
Together with the interim dividend of 5.2 pence, this results in a 
total dividend for the year of 16.8 pence, an increase of 4% from 
the previous year. This recommendation aligns with the Group’s 
dividend policy, which targets a dividend cover of approximately 
2x adjusted post-tax earnings. The final dividend will be paid on 
22 May 2026 to shareholders on the register at close of business on 
10 April 2026. The ex-dividend date will be 9 April 2026.

The Company offers a Dividend Reinvestment Plan (‘DRIP’), where 
dividends can be reinvested in further TP ICAP Group plc shares. 
The DRIP election cut-off date will be 30 April 2026.

2026 current trading and financial guidance
Market conditions have been supportive in the current fiscal year to 
date. Given our significant US dollar earnings, at current spot rates 
we anticipate a £9–10m FX headwind to our 2026 adjusted EBIT. 
Despite this, the Board expects the Group to achieve adjusted EBIT 
in line with current market expectations. We also expect: 

 > Group net finance expense of c.£35m.
 > Group effective tax rate on adjusted earnings to be c.27%.
 > Significant items are expected to be c.£70m before tax and 
excluding potential income and costs associated with legal and 
regulatory matters. 

 > Dividend cover of c.2x adjusted post-tax earnings. 

1 For more detail on Alternative Performance Measures, refer to the Appendix 
on page 189.
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Performance by operating segment (divisional basis)
The Group presents below the results of its business by operating segment with a focus on revenue and APMs used to measure and 
assess performance. 

2025 
Global Broking1 

£m

Energy & 
Commodities¹

£m
Liquidnet

£m

Parameta 
Solutions¹

£m
Corp

£m
Total

£m

Revenue:
– External 1,351 446 365 191 – 2,353
– Inter-division¹ 25 3 – 11 (39) –

1,376 449 365 202 (39) 2,353
Total front office costs:
– External (838) (326) (225) (83) – (1,472)
– Inter-division¹ (10) (1) – (28) 39 –

(848) (327) (225) (111) 39 (1,472)
– Other (losses)/gains – – – – – –
Contribution 528 122 140 91 – 881
Contribution margin 38.4% 27.2% 38.4% 45.0% n/a 37.4%
Net management and support costs:
– 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

Adjusted EBIT margin 17.5% 9.1% 15.3% 37.6% n/a 14.8%
Average broker headcount 1,835 637 136 2,608
Average sales headcount – – 122 122
Revenue per broker (£’000)2 736 700 1,286 752
Contribution per broker (£’000)2 288 192 364 268

2024 (constant currency) 
Global Broking¹ 

£m

Energy & 
Commodities¹

£m
Liquidnet

£m

Parameta 
Solutions¹

£m
Corp

£m
Total

£m

Revenue:
– External 1,231 454 350 186 – 2,221
– Inter-division¹ 24 3 – 7 (34) –

1,255 457 350 193 (34) 2,221
Total front office costs:
– External (768) (315) (215) (70) – (1,368)
– Inter-division¹ (6) (1) – (27) 34 –

(774) (316) (215) (97) 34 (1,368)
 – Other gains 3 – – – – 3
Contribution 484 141 135 96 – 856
Contribution margin 38.6% 30.9% 38.6% 49.7% n/a 38.5%
Net management and support costs:
– Management and support costs (284) (85) (82) (15) (77) (543)
– Other losses – – – – (6) (6)
– Other operating income 2 – – – 8 10
Adjusted EBIT 202 56 53 81 (75) 317

Adjusted EBIT margin 16.1% 12.3% 15.1% 42.0% n/a 14.3%
Average broker headcount 1,802 602 138 2,542
Average sales headcount – – 110 110
Revenue per broker (£’000)2 683 754 1,120 722
Contribution per broker (£’000)2 269 234 286 261
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Performance by operating segment (divisional basis) continued

2024 (reported currency)

Global Broking1

(restated)2

£m

Energy & 
Commodities1

(restated)2

£m

Liquidnet
(restated)2 

£m

Parameta 
Solutions1

£m
Corp

£m
Total

£m

Revenue:
– External 1,250 458 354 191 – 2,253
– Inter-division1 24 3 – 7 (34) –

1,274 461 354 198 (34) 2,253
Total front office costs:
– External (781) (319) (218) (72) – (1,390)
– Inter-division¹ (7) – – (27) 34 –

(788) (319) (218) (99) 34 (1,390)
– Other gains 4 – – – – 4
Contribution 490 142 136 99 – 867
Contribution margin 38.5% 30.8% 38.4% 50.0% n/a 38.5%
Net management and support costs:
– Management and support costs (287) (86) (83) (16) (75) (547)
– Other losses – – – – (6) (6)
– Other operating income 2 – – – 8 10
Adjusted EBIT 205 56 53 83 (73) 324

Adjusted EBIT margin 16.1% 12.1% 15.0% 41.9% n/a 14.4%
Average broker headcount 1,802 602 138 2,542
Average sales headcount – – 110 110
Revenue per broker (£’000)2 694 761 1,137 732
Contribution per broker (£’000)2 272 236 290 265

Corp = Corporate Centre, eliminations and other unallocated costs.

1 Inter-division charges have been made by Global Broking and Energy & Commodities to reflect the value of proprietary data provided to the Parameta Solutions division. 
The Global Broking inter-division revenue and Parameta Solutions inter-division costs are eliminated upon the consolidation of the Group’s financial results. 

2 Revenue per broker and contribution per broker are calculated as external revenue and contribution of Global Broking, Energy & Commodities and Liquidnet (excluding the 
acquired Liquidnet platform) divided by the average brokers for the year. The Group revenue and contribution per broker excludes revenue and contribution from Parameta 
Solutions and the acquired Liquidnet platform. 2024 revenue and contribution per broker was restated to exclude inter-divisional revenue from the calculation. 
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Global Broking
Global Broking’s revenue of £1,376m, which represents 58% of 
total Group revenue, increased by 10% at constant currency 
(+8% reported). Performance improved across all asset classes, 
with favourable market conditions supporting higher levels of client 
activity. Disciplined execution and a growing business further 
strengthen Global Broking’s market-leading franchise. The division 
exits 2025 well-placed to build on this strong momentum into 2026, 
together with targeted inorganic acquisitions such as Vantage 
Capital Markets.

Rates increased by 12% at constant currency (+11% reported), 
generating £635m of revenue (46% of Global Broking; 27% of 
Group). The asset class was supported by buoyant market 
conditions and has achieved a strong overall outperformance 
against a demanding prior year comparator, with targeted 
investment growth reported across all regions.

Equities rose 12% at constant currency (+10% reported), achieving 
revenues of £266m, with growth primarily notable in derivative 
products across Americas and EMEA regions aligning to institutional 
customer demands to hedge and risk manage portfolios. 

Credit delivered revenues of £129m, increasing 15% at constant 
currency (+10% reported), reflecting a combination of favourable 
market conditions and a continued strategic commitment to invest 
for growth and scale across this asset class. Our Credit franchise has 
been enhanced by the 2025 acquisition of Neptune Networks, and 
together with our new full service credit platform that builds on and 
expands Neptune’s capabilities, we are well-positioned to secure 
further growth in future periods.

FX & Money Markets reported revenues of £321m, an increase of 2% 
at constant currency (+1% reported). Performance remained strong, 
although momentum was partly moderated by softer activity in 
certain emerging-market segments. 

Front office costs, most of which are variable with revenue, 
were +10% at constant currency (+8% reported). Consequently, 
contribution increased 9% at constant currency to £528m. 

The division maintained its market-leading position, which 
was reflected in the revenue per broker increasing by 8% at 
constant currency (+6% reported), due to a continued focus on 
broker productivity. 

Management and support costs, including depreciation and 
amortisation and net of other operating income, increased by 2% 
at constant currency (+1% reported) to £287m. The lower growth in 
these costs relative to revenue contributed to a 19% increase in 
adjusted EBIT to £241m at constant currency (+18% reported), 
with the adjusted EBIT margin increasing by +1.4%pts to 17.5% 
(2024: £202m and 16.1% at constant currency; £205m and 16.1% 
in reported currency).

Energy & Commodities 
Energy & Commodities revenue decreased 2% at constant currency 
(-3% reported) to £449m. Activity was mixed throughout the year, 
in highly competitive markets with periods of strong client 
engagement offset by risk-off markets. 

In Oil, where we saw significant competitor disruption at the end of 
2024, revenue reduced 7% at constant currency (down 8% reported) 
which reflected the trend of rising supply, weakening demand and 
falling prices which made for an overall subdued year, with the 
trend interrupted only by brief periods of geopolitical uncertainty. 

Power & Gas revenue increased 6% at constant currency (+4% 
reported), with growth in Asia as China and India continued to 
pursue large-scale infrastructure projects, along with higher OTC 
Natural Gas activity in Europe, supported by broader market 
participation and improved liquidity. 

We exit the year with targeted hiring and strengthened global 
product offerings across Agricultural, Weather, Japan Power, 
Gasoline and Nuclear Fuel, alongside an expanded Middle East 
footprint, positioning us to rebuild coverage and capture client 
demands in 2026. 

Front office costs increased 3% to £327m at constant currency 
(+3% reported), reflecting targeted investment in broker talent. 
Together with the reduction in revenue, contribution was reduced 
by 13% to £122m (-14% reported).

While management and support costs, including depreciation 
and amortisation and net of other operating income, decreased by 
5% (down 6% reported) to £81m, driven by targeted cost control, 
adjusted EBIT declined 27% (-27% reported) to £41m, with a margin 
of 9.1% (2024: £56m and 12.3% at constant currency, £56m and 
12.1% reported).
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Liquidnet1

Liquidnet (‘LN’) division maintained its momentum and delivered 
a 4% at constant currency (+3% reported) increase in revenue to 
£365m, with balanced growth reported across both the Multi-Asset 
Agency and Equities platform businesses. 

Equity market activity was strong in the first half of 2025, with 
volumes accelerating on the back of geopolitical developments and 
renewed trade optimism. While block trading sentiment became 
more cautious in the second half, the business delivered a resilient 
year-on-year performance, reflecting disciplined execution and 
supporting client demand. Equities saw particularly strong 
performance in APAC, up 14% in the region, reflecting a broader 
market shift away from US Equities.

Multi-Asset Agency volumes increased from uncertainty around US 
Tariffs and Liberation Day in early April, with Rates, Futures and FX 
businesses growing 10% at constant currency (+9% reported) on the 
back-strategic hires and technology enhancements. 

Front office costs of £225m were 5% at constant currency 
(+3% reported) higher than prior period, aligning with targeted 
investment in strategic hires during the second half of the year to 
secure future revenue growth. 

Management and support costs, including depreciation and 
amortisation, net of other operating income, rose 2% at constant 
currency (+1% reported) to £84m, reflecting additional investment 
in technology across the division.

Adjusted EBIT increased to £56m with a margin of 15.3% (2024: 
adjusted EBIT £53m, EBIT margin 15.1% at constant currency; £53m 
and 15.0% in reported currency). 

Parameta Solutions
Parameta Solutions (‘PS’) increased revenue to £202m, growing 
by 5% at constant currency year-on-year (+2% reported), supported 
by the division’s subscription-led model. Revenue growth stabilised 
over H2 despite the slowdown seen at the end of H1, driven by 
targeted pricing moderation to support sustainable growth and the 
elongation in the sales cycle that occurred in the sector following 
the introduction of tariffs in the US post-Liberation Day. 

Parameta Solutions made further progress in broadening its data 
and analytics capabilities and completed its planned investment in 
transforming the sales organisation. During the period, it launched 
19 new products including real-time oil data along with the EUR 
and USD Swap Rate Indices, further supporting future growth. 

The business will now look to accelerate its customer expansion in 
the Americas; particularly across the buy-side, while continuing to 
add additional third-party data sources, creating new indicative 
pricing data products and driving innovative offerings.

Management and support costs remained flat compared with 2024. 

Adjusted EBIT was £76m, with a margin of 37.6% (2024: adjusted 
EBIT £81m, EBIT margin 42.0% at constant currency; £83m and 
41.9% in reported currency). 

1  The Liquidnet division comprises the Liquidnet platform, COEX Partners, 
ICAP Relative Value and MidCap Partners businesses. 

Cash flow
The table below shows the changes in cash and debt for the years 
ending 31 December 2025 and 31 December 2024.

£m
 2025

£m
 2024

£m

EBIT reported 264 236
Depreciation, amortisation and 
other non-cash items 162 152
Movement in working capital
–  changes in net Matched Principal 

balances (39) 46
–  change in other working capital 

balances (86) 33
Income taxes paid
– periodic tax paid (47) (52)
Net interest and loan facility 
fees paid (28) (23)
Capital expenditure (74) (64)
Dividends received from associates 
and joint ventures 21 20
Dividends paid to non-controlling 
interests (1) (2)
Free cash flow1 172 346
Sale/(purchase) of financial assets (11) 24
Net other investing activities (26) 1
Deferred consideration paid on prior 
year acquisitions – (50)
Dividend paid to TP ICAP 
shareholders (122) (113)
Dividend equivalent paid on equity
share-based awards (6) (2)
Share buyback (73) (48)
Net borrowings 18 (76)
Payment of lease liabilities (28) (27)
Other financing activities (51) (9)
Total other investing and 
financing activities (299) (300)
Change in cash (127) 46
Foreign exchange movements (36) 1
Cash at the beginning of the year 1,066 1,019
Cash at the end of the year 903 1,066

1 Refer to Appendix – Alternative Performance Measures.

The Group’s net cash balance was £903m, decreasing by £163m 
primarily driven by a £86m working capital outflow in the year 
compared with a £33m inflow in 2024, as investing and financing 
activities were in line with the prior year. 

Free cash flow is presented to show a more sustainable view of cash 
generation and to better understand the conversion of adjusted 
earnings into cash. This measure reflects the cash and working capital 
efficiency of the Group’s operations and aligns tax with underlying 
items and interest received with the operations of the Group.

Financial and operating review continued
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The Group delivered £172m of free cash flow in the year, with a free 
cash flow conversion ratio of 70%, taking the average cash conversion 
ratio over the past three years to 113%. 

The reduced cash flow conversion was driven by the working capital 
outflow. Approximately half of the year-on-year movement reflects 
changes in net settlement balances that are temporary and reversed 
immediately after the year end. Other working capital outflows are 
principally driven by the increase in trade receivable balances due 
to significant trading activity in December 2025 compared with 
the prior year, adverse movements in other receivables and creditor 
balances as well as some provision utilisation. Net interest payments 
increased to £28m, reflecting higher financing costs following the 
refinancing of the 2026 Sterling Notes. Capital expenditure rose to 
£74m, driven by continued investment in technology and strategic 
facilities investments.

Total investing and financing activities are marginally lower 
year- on-year. They include a £73m outflow from the share buyback 
programmes announced in August 2024 and June 2025, £122m 
outflow from increased dividends paid in 2025 (2024: £113m) and 
a £77m outflow from other investing and financing activities that 
include the acquisition of Neptune Networks and employee shares 
purchases partially offset by net inflows on the refinancing of the 
bond maturing in May 2026.

The strengthening of GBP against the USD and EUR in 2025, has 
resulted in a retranslation loss on cash of £36m (2024: £1m gain).

Debt finance 
The composition of the Group’s outstanding debt is summarised below.

At 31 December
2025

£m

At 31 December
2024

£m

5.25% £250m Sterling Notes 
May 20261 19 251
2.625% £250m Sterling Notes 
November 20281 250 249
7.875% £250m Sterling Notes 
April 20301 252 251
6.375% £250m Sterling Notes due 
June 20321 248 –
Sub total 769 751
Revolving credit facility drawn – 
Totan – –
Revolving credit facility drawn – 
banks – –
3.2% Liquidnet Vendor Loan Notes – –
Overdrafts 33 2
Debt (used as part of net 
(funds)/debt) 802 753
Lease liabilities 199 221
Total debt 1,001 974

1 Sterling Notes are reported at their par value net of discount and unamortised 
issue costs and including interest accrued at the reporting date.

The Group’s total debt, excluding lease liabilities, increased to 
£802m from £753m as at 31 December 2025. Core debt increased 
during the year following the refinancing of the 2026 Sterling Notes 
leaving an outstanding £19m that will be repaid in May 2026. 
Overdrafts of £33m result from trade fails at the balance sheet date 
which arise in the normal course of business, and which have 
subsequently reversed. 

The Group’s £350m main bank revolving credit facility, which has 
been extended to December 2030, and the ¥20bn Totan facility, 
maturing in February 2028, were both undrawn at year end.

Exchange rates 
The income statements and balance sheets of the Group’s 
businesses whose functional currencies are not GBP are translated 
into GBP at average and period end exchange rates respectively. 
The most significant currencies for the Group are USD and EUR. 
The financial statements for 2025 were prepared using the average 
and period end exchange rates listed below.

In 2025, foreign exchange translation negatively impacted the 
Group’s P&L as average exchange rates for GBP against USD were 
higher than 2024 and were only marginally offset by GBP weakening 
against EUR, with around 60% of Group revenue and 40% of costs 
in USD. The overall strengthening of GBP against currencies in 
which the Group operates, over the 12-month period, resulted in a 
total £6m loss in the P&L (2024: £6m loss) from the retranslation of 
non-GBP cash, borrowings and related derivatives and operating 
assets and liabilities. The FX loss on retranslation of non-GBP 
borrowings and related derivatives amounting to £2m in 2025 
(2024: £1m loss) is reflected in net finance expense, to better reflect 
the nature of these costs. 

Average  2025  2024

US Dollar $1.31 $1.28
Euro €1.17 €1.18

Period end  2025  2024

US Dollar $1.35 $1.25
Euro €1.15 €1.21

Regulatory capital 
The Group’s regulated broking entities are obliged to meet the 
prudential regulatory requirements imposed by the local regulator 
of the jurisdiction in which they operate. The Group maintains an 
appropriate excess of financial resources in such regulated entities 
to support capital, liquidity and credit needs.

The FCA is the lead regulator of the Group’s UK businesses, for which 
the capital adequacy requirements under the Investment Firms 
Prudential Regime (‘IFPR’) apply. This sub-group maintains an 
appropriate excess of financial resources.

Principal risks and uncertainties
Strong risk management is fundamental to the achievement of 
the Group’s objectives. The Group identifies the risks to which it is 
exposed as a result of its business objectives, strategy and operating 
model, and categorises those risks into Strategic and Business Risks, 
Operational Risks, and Financial Risks. The principal risks identified 
within each of these categories, along with an explanation of 
how the Group seeks to manage or mitigate these risk exposures, 
can be found in the 2024 Annual Report and Accounts. The Group 
does not consider that the principal risks and uncertainties have 
materially changed since the publication of the 2024 Annual 
Report and Accounts.

Climate change considerations 
We remain committed to the ongoing assessment and management 
of climate-related risks and opportunities. As part of this commitment, 
we embed climate considerations into our financial planning 
processes, enabling us to monitor the potential effects of climate 
factors on the Group’s financial performance and position. In 2023, 
we conducted a detailed qualitative and quantitative climate 
scenario analysis to deepen our understanding of how different 
pathways could affect the Group and its finances. Based on the 
timeframes and scenarios assessed, the analysis indicates no 
expected material financial impact on the Group. We will keep this 
analysis under regular review, updating our approach in line with 
evolving regulatory guidance and stakeholder expectations.
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Principal risks and uncertainties

Risk management
Effective risk management is essential to the financial strength 
and resilience of the Group and for delivering its business strategy. 
This section provides a summary of how risk is managed by the 
Group through its Enterprise Risk Management Framework (‘ERMF’) 
and describes the Group’s principal risks. 

Enterprise Risk Management Framework
The ERMF establishes the high-level principles, tools and processes 
adopted to support the Group’s risk management. It is implemented 
throughout the Group in order to manage the Group’s exposure to 
the risks that arise from its business model, organisational culture 
and the conduct of its business. 

Governance
The Board has ultimate responsibility for oversight of the risks of the 
Group and for determining the risk appetite limits within which the 
Group must operate.

The Group’s risk governance structure oversees the implementation 
and operation of the ERMF across the Group and primarily 
comprises the following committees:

 > Board Risk Committee;
 > Group Risk and Compliance Committee; 
 > Regional Risk and Compliance Committees in EMEA, Americas 
and Asia Pacific; and

 > Parameta Risk and Compliance Committee.

3LOD responsibilities
The ERMF is operated through a three lines of defence (‘3LOD’) 
model whereby risk management, risk oversight and risk assurance 
roles are undertaken by separate and independent functions, with 
all 3LOD overseen by the Group’s governance committee structure 
(including Risk, Audit and Remuneration Committees).

First line of defence
Risk management within the business
The first line of defence comprises the management of the business 
units and support functions.

The first line of defence has primary responsibility for ensuring that 
the business operates within risk appetite on a day-to-day basis.

Second line of defence
Risk oversight and challenge
The second line of defence comprises the Compliance and Risk 
functions, which are separate from operational management.

The Compliance function is responsible for overseeing the Group’s 
compliance with regulatory requirements in all of the jurisdictions 
in which the Group operates.

The Risk function is responsible for overseeing and challenging 
the business, support and control functions in their identification, 
assessment and management of the risks to which they are exposed, 
and for assisting the Board (and its various Committees) in 
discharging its overall risk oversight responsibilities.

Third line of defence
Independent assurance
Internal Audit provides independent assurance on the design and 
operational effectiveness of the Group’s risk management framework.

Reporting 
The Group’s risk committees receive formal risk reports to enable 
committee members to exercise effective oversight over the Group’s 
risk profile in accordance with their risk governance responsibilities. 
Senior management receive operational reporting from the first 
and second lines of defence to assist their management of risk on 
a day-to-day basis. 

Culture and conduct
The Group recognises that in order for the ERMF to be operated 
effectively, it must be underpinned by an appropriate organisational 
culture and conduct.

The Group seeks to foster the desired risk management values and 
behaviours through a number of components, including: 

 > The setting of an appropriate ‘tone-from-the-top’.
 > Ensuring clear risk management accountabilities for all employees.
 > The provision of risk training.
 > The operation of a Conduct Management and Governance 
Framework which prescribes how employee misconduct should be 
managed across the organisation, including disciplinary action 
and the consideration of risk-related behaviours in the 
performance management process. 

 > By ensuring that staff are able to raise risk management concerns 
through the Group’s whistleblowing framework.
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Risk management processes

Risk identification
The Group reviews its risk profile on an ongoing basis, including 
through a periodic horizon scanning process. This is to ensure that it 
identifies all material risks arising from the day-to-day operation of 
its business and the implementation of its business strategy, as well 
any emerging risks facing the Group. 

The Group records the risks it identifies using its Risk Taxonomy, 
namely Operational, Credit, Market, Liquidity, Capital and 
Strategic risks. 

The Board adopts a Risk Appetite Statement which articulates the 
nature and extent of the risks the Group is willing to take in pursuit 
of its business strategy. The Risk Appetite Statement informs the 
more detailed articulation and operationalisation of risk appetite 
throughout the Group.

Risk assessment
The Group undertakes a range of risk assessments to analyse its 
risk profile. 

 > Top Down Risk Assessment (‘TDRA’) provides a strategic, 
firm-wide view on the Group’s risk profile. All core risk categories 
are assessed on a regular basis via this process to ensure that the 
Group is operating within risk appetite and to identify any 
remedial action required to maintain or return the Group to 
within risk appetite.

 > The bottom up monitoring of the effectiveness of the Group’s 
operational risk and controls across the business is performed 
via the Risk and Control Self-Assessment (‘RCSA’). 

 > Scenario analysis provides a forward-looking perspective of 
potential risk events in severe but plausible scenarios. 

 > The escalation and management of risk events and issues in 
excess of a defined threshold to ensure that they are analysed 
and addressed with appropriate mitigating action. 

Risk mitigation 
The Group adopts risk mitigation strategies to minimise the 
potential harm to the firm, its clients and the markets it operates 
in by taking steps to reduce the likelihood or impact of the risks 
the Group is exposed to.

 > Adoption of policies to ensure a clear framework for decision-
making and behaviour. 

 > Operation of a framework of controls. 
 > Periodic independent testing of the Group’s controls. Controls not 
subject to testing are attested to periodically by control owners 
and operators. 

 > Management of credit, market and liquidity risk through 
exposure limits.

 > The first, second and third line undertake targeted reviews of 
selected areas of the Group’s business and operations to provide 
management and governance committees with additional 
insights and assurance in relation to specific aspects of the 
Group’s risk profile, and highlight areas requiring remediation.

Risk monitoring
The Group monitors its risk profile on an ongoing basis though 
its risk assessment processes, as well as key risk indicators (KRI), 
prudential analysis and emerging risks. 

 > KRIs are used to monitor and assess the likelihood and 
potential impact of risks, allowing for timely and effective 
mitigation efforts.

 > Prudential analysis is performed to ensure the Group maintains 
a robust financial position in both normal and stressed conditions. 
This includes conducting a range of stress tests (including reverse 
stress tests) and periodic assessments of the capital and liquidity 
adequacy of the Group and its subsidiaries in the context of the 
Risk Appetite Statement and applicable regulatory requirements.

 > Emerging risks are identified through the horizon scanning 
process and the risk assessment processes. They are evaluated to 
consider when the risk could impact the Group and whether any 
action is required to ensure that the Group is fully prepared 
should they crystallise.
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Principal risks and uncertainties continued

Principal risks
The Group is exposed to a range of risks in pursuing its business strategy in a complex and competitive environment. Understanding and 
managing these risks is key to the Group. The Group conducts a robust enterprise-wide risk assessment, considering a wide range of 
information. This includes reports provided by the Risk function and senior management, as well as key findings from the Group’s various 
risk management processes described above. 

The heatmap below details the assessment of the Group’s principal risks. The principal risks defined for the purposes of this Annual Report 
are those risks that could cause material harm to: the Group’s clients; the markets it operates in; and the Group’s business model, future 
performance, solvency, liquidity or reputation. 

Changes to the risk profile 
The Group’s overall risk profile remains within appetite. Strategic and Business, Transaction Execution and Processing, Legal, Technology, 
Credit and Liquidity Funding risks remain broadly unchanged from the prior year. 

The following risks have changed from prior year: 

Market Risk: Market risk is no longer considered a principal risk by the Group. In 2025, the Group began hedging FX exposures on 
receivables and cash balances to reduce Income Statement volatility. 

People: People risk replaces market risk as a principal risk. The Group’s strategic initiatives include target operating model 
transformation elevating people risk. 

Change: The volume of strategic initiatives and M&A activity continues to place increased emphasis on controlled change 
management and relies on significant contributions from key personnel.

Information Security (inc. Cyber): The Group continues to invest in its information security capabilities. The cyber threat 
environment remains elevated due to the scale and severity of industry-wide attacks.

Regulatory: The Group continues to work constructively with its regulators and exchanges to resolve any  
regulatory matters. 

Conduct, Operational Resilience and Reputational risks arise across multiple categories within the Group’s risk taxonomy. These aspects 
have a material impact on the Group’s risk profile. 

The table overleaf provides further detail on the principal risks and the Group’s risk management objectives.
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Operational risk
Risk Risk management objectives

1. Transaction execution and processing
The risk of failure relating to Licensing/Certification/Registration 
(including Cross-Border Activity), client account management, price 
dissemination, venue operation, trade execution and arrangement, 
market abuse and inside information, post-trade management 
(including billing), trade and transaction reporting, financial data 
sales, benchmarks and payment process.

 > Achieve an efficient balance between maximising transaction 
volumes, client experience, market integrity and minimising 
operational errors. 

 > Operate a robust control environment to ensure that operational 
errors are a low proportion of transactions, typically of low value 
and where significant losses are incurred the losses are discovered 
quickly with any further loss contained as soon as practicable.

2. Regulatory
The risk of failure to comply with regulatory requirements in spirit 
and literal interpretation; this includes failure to effect changes 
required to comply with changes in regulatory requirements and 
failure to effectively engage the Group’s regulators.

 > Adopt appropriate arrangements to achieve reasonable and 
proportionate compliance with all applicable regulatory obligations.

 > Not to undertake any activity which could have a materially 
adverse impact on the Group’s standing with its regulators or on 
its reputation. 

 > Impose a number of restrictions upon its business model in 
order to mitigate its regulatory risk exposure and operate within 
risk appetite.

3. Information security (including cyber)
The risk of failure to ensure the confidentiality, integrity and 
availability of all sensitive and business-critical data handled by 
the Group, and of all business-critical infrastructure operated by the 
Group, including cyber attack.

 > Establish an IT control environment that is secure and robust 
enough to prevent, detect, and remediate malicious attacks 
(both internally by staff and externally through cyber attacks).

4. Technology
The risk of failure of the Group’s systems and technology 
infrastructure, including end user development applications 
(‘EUDA’) and failure to effect technology changes.

 > Maintain oversight over the Group’s infrastructure landscape.
 > Have sufficient redundancy in its infrastructure and ensure 
timely identification of infrastructure failures.

 > Maintain appropriate incident management processes. 
 > Adopt robust processes to identify any potential threats to its 
critical business activities, including regular tests and recovery/
response time strategies put in place. 

 > Ensure employees are aware of any specific obligations or 
requirements in order to help protect the resilience of the Group’s 
systems and infrastructure.

5. People
The risk of failure to recruit, retain, develop and reward the required 
employee skills, expertise and values in the right locations in 
accordance with the relevant employment and reward legislation 
and regulation.

 > Manage staff attrition to a level that does not cause significant 
disruption to the operations of the Group. 

 > Take reasonable steps to comply with applicable employment 
and reward legislation and regulation.

 > Maintain effective employee relations by implementing 
effective frameworks to ensure appropriate workplace 
behaviour, the ability to hold employees to account for their 
actions and adequately respond to employee concerns. 

6. Legal
The risk that the Group fails to comply with its legal obligations, 
in spirit and literal interpretation of the law. Or the Group fails  
to protect its interests and/or assets through a failure to take the 
appropriate legal safe guards (ie contractual arrangements and
intellectual property protection) and action (ie litigation and 
criminal prosecution). This includes failure to effect changes 
required to comply with changes in legislation or law and failure  
to effectively engage the Group’s law firms. In addition, this 
includes the risk of failure in relation to the Group’s  
whistleblowing practices.

 > Adopt appropriate arrangements to achieve reasonable and 
proportionate compliance with all applicable laws to which the 
Group is subject.

 > Take reasonable steps to safeguard its contractual arrangements 
with clients, market participants, suppliers and employees.

 > Take reasonable steps to safeguard the Group’s current and 
planned activities within the jurisdictions in which it operates.

7. Change
The risk of poorly executed business and technology changes which 
do not deliver timely intended outcomes, including unforeseen 
consequences due to lack of planning or business engagement

 > Manage change initiatives in a controlled way.
 > Ensure change initiatives support the delivery of the Group’s strategy.
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Principal risks and uncertainties continued

Financial risk
Risk Risk management objectives

8. Liquidity
The risk that the Group will not be able to meet efficiently both 
expected and unexpected current and future cash flow and 
collateral needs without affecting its daily operations or its 
financial condition. The Group is exposed to liquidity risk from: 

 > Margin calls and collateral calls; and 
 > Funding of cash outflow events.

 > Maintain a robust financial position in both normal and 
stressed conditions. 

 > Ensure liquidity resources are sustained at levels that reflect 
the Group’s risk profile. 

 > Maintain access to capital markets.
 > Prudently balance margin call and collateral call exposure.

9. Credit
The risk that a counterparty will fail to meet its obligations in 
accordance with agreed terms. This includes the risk of default as 
well as concentration risks.

Counterparty exposure principally arises in relation to brokerage 
receivables and other trade debtors, cash deposits held at banks 
and money market instruments or pre-settlement risk and 
settlement risk arising from Matched Principal broking.

 > Ensure clients meet the payment terms set out in their client 
agreement and meet the minimum credit worthiness 
requirements specified by the Group.

 > Deposit cash and financial assets with strong credit-rated 
clearing banks and settlement organisations.

 > Accept counterparty credit risk provided that the permitted level 
of exposure that can be held with each counterparty 
appropriately reflects the creditworthiness of the counterparty.

 > Minimise exposure to settlement risk.

Strategic and business risk
Risk Risk management objectives

10. Strategic and business risk
The risk that the Group fails to adequately respond to 
technological advancements, client preferences, broking practices, 
market participants or is overly concentrated (eg specific market, 
asset class, client or business) which materially impact the Group’s 
business model.

The risk that the Group fails to adequately respond to 
developments within financial markets (including new asset 
classes) or the geopolitical environment.

 > Adoption and execution of a well-defined and responsive 
business strategy which ensures the continued viability and 
growth of the Group’s business.

 > Ensure the Group is competitive within its chosen markets. 
This includes ensuring that the Group’s product offering is at 
least comparable to its peers.

 > Take advantage of external market developments in pursuit of 
its growth targets, especially into growing and new markets such 
as development of crypto currencies, growth of provision of 
financial data markets and expansion into the buy-side market. 

 > The Group takes measures to protect its market position.
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Viability statement and going concern

Viability statement 
The Board of Directors has assessed the prospects for, and viability 
of, the Group over a three-year period to the end of December 2028.

We believe that a three-year time horizon remains the most 
appropriate time frame over which the Directors should assess the 
long-term viability of the Group. This is on the basis that it has a 
sufficient degree of certainty in the context of the current position 
of the Group and the assessment of its principal risks, and it matches 
the business planning cycle. This time horizon is broadly in-line with 
the weighted average maturity of our debt facilities, comprised of 
revolving credit facilities and corporate bond portfolios. 

The assessment has been made taking into account the following:

 > The Assessment of the Group’s principal risks, including those 
that would threaten the Group’s business model, future 
performance, solvency and liquidity. These risks are also 
discussed in the Principal risks and uncertainty report on pages 
50 to 54;

 > The Group Internal Audit Opinion that contains an assessment 
of the effectiveness of the Group’s risk management and internal 
control systems;

 > The Going Concern Review that assesses whether the Group has 
access to sufficient liquidity to meet all of its external obligations 
and operate its business, for a period of at least 12 months from 
the date of the Annual Report;

 > The Group Review of Capital and Liquidity Adequacy (‘GRCLA’) 
that assesses the capital and liquidity position of the Group on 
a consolidated basis, in both base and stressed conditions;

 > The Review of Internal Capital Adequacy and Risk Assessment 
(‘ICARA’) process undertaken by the UK Regulated Entities; and

 > The assessment of the Group’s external credit rating by Fitch Ratings.

The Directors confirm that they have undertaken a robust assessment 
of the prospects of the Group and its principal and emerging risks 
over a three-year period, and, on the basis of that assessment, have 
a reasonable expectation that the Group will be able to continue in 
operation and meet its liabilities as they fall due over at least the 
period of assessment.

In arriving at this conclusion, the Directors have made the  
following assumptions:

 > The Group maintains access to liquidity through the Group’s 
£350m bank revolving credit facility and ¥20bn (c.£95m) Totan 
revolving credit facility (see Note 26 on page 166);

 > The Group does not experience any material change in its capital 
or liquidity requirements; and

 > The Group is not materially impacted from litigation or, 
regulatory changes or investigations in a negative way.

Going concern
The Group has sufficient financial resources to meet the Group’s 
ongoing obligations. 

The Directors have assessed the outlook of the Group for at least 
12 months from date of approval of the financial statements by 
considering medium-term projections as well as stress tests and 
mitigation plans. The stress tests include material revenue 
reductions, significant one-off losses, losing the Group’s investment 
grade status resulting in increased finance costs and slow-down in 
collection of trade debtors. Under these tests we continue to have 
sufficient liquidity and are compliant with all covenants after 
taking mitigating actions such as reducing costs, suspending 
dividends and delaying investments. 

After making enquiries, the Directors have a reasonable 
expectation that the Company and the Group have adequate 
resources to continue in operational existence for at least 12 months 
from date of approval of the financial statements. Accordingly, the 
Annual Report and Accounts continue to be prepared on the going 
concern basis.
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Task Force on Climate-related Financial Disclosures

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

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

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

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

Disclosure index

Recommendation Relevant information disclosed Disclosure location

Governance
(a) Board oversight
(b) Management’s role

 > Responsibility for climate change identification, 
assessment, and management across the Group

 > Examples of discussions and decisions made relating 
to climate change

 > Description of how climate features in business 
processes as relevant, given the potential reputational 
implications of climate change

56 and 57

56 and 57

56 and 57

Strategy
(a) Climate-related risks and opportunities 
(b)  The impact of climate-related risks and opportunities 
(c) The resilience of the organisation’s strategy

 > Overview of approach to climate scenario analysis
 > Identified climate risks and opportunities
 > Progress on climate transition planning and 
resilience response

 > Resilience assessment of potential financial impact 
across climate scenarios, including 1.5°C

57 and 58
59 to 61
62

62

Risk management
(a)  Identifying and assessing climate-related risks
(b) Managing climate-related risks
(c) Integration into overall risk management 

 > Process to identify, assess, and manage climate risks 
and opportunities

 > Overview of how climate is incorporated in Group-
wide risk management framework

59 and 63

63

Metrics and targets
(a) Climate metrics
(b) Greenhouse gas (‘GHG’) emissions
(c) Climate targets 

 > Overview of environmental metrics used as a proxy for 
climate risk exposure, given that no risks or opportunities 
are assessed as financially material for the Group

 > Climate commitments to drive the reduction in 
emissions over time

64

64

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

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

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

Climate considerations are embedded in the annual budget process, overseen by the Board. Divisional CFOs report any climate-related 
financial impacts to the Group CFO. For the 2025 budget, no material climate-related financial impact was identified.
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Management’s role in assessing and managing climate-related 
risks and opportunities
Management plays a key role in assessing and managing climate-
related risks and opportunities. The Executive Committee oversees 
the Group’s climate strategy and execution, including integration 
of TCFD deliverables. Supporting this, the ESG Forum drives 
sustainability strategy implementation and reports directly to the 
Executive Committee. A cross-functional TCFD Working Group 
coordinates activity across the Group and contributes to climate-
related disclosures.

ESG governance structure

Group Executive Committee

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

Group ESG Forum

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

and disclosures.

TCFD Working Group

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

TP ICAP Group plc Board

Has oversight on business strategy from  
an ESG perspective.

Strategy
The climate-related risks and opportunities identified over the 
short, medium, and long term
Our approach 
We use both qualitative and quantitative climate scenario analysis 
to assess potential risks and opportunities across the Group. Our 
latest analysis, completed in 2023, remains valid for the 2025 
disclosure, as there have been no material changes to our business 
model or operations. In line with BEIS guidance, we will conduct 
a new detailed scenario analysis in 2026.

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

Our scenario analysis considered multiple climate pathways, 
geographies, business areas, and time horizons. While climate 
scenarios have inherent limitations, these are noted where relevant.

Our 2025 materiality approach remains consistent, combining 
qualitative and quantitative factors. It reflects both external 
climate trends and internal business perspectives across regions 
and divisions.
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Scenarios used in our analysis
For transition risks, we used Paris-aligned (1.5°C), middle-of-the-road (2°C), and high-warming (2.6°C) scenarios. For physical risks, our analysis 
used middle-of-the-road (2°C+) and high-warming (4°C+) scenarios. 

Paris-aligned Middle-of-the-road High warming

Description Ambitious early action increases 
risks associated with low-carbon 
transition but limits the effects of 
global warming.

Delayed, or late and sudden action 
resulting in transition-related shocks 
to society alongside higher impacts 
from physical risks.

Limited action results in significant 
warming, and more severe impacts 
from physical risks.

Temperature 1.4–1.6°C 1.4–2.7°C 2.6–4°C+
Scenario source/
model

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

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

 > Intergovernmental Panel Climate 
Change (‘IPCC’) SSP1-2.6

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

 > NGFS Disorderly Transition 
including Delayed Transition and 
Divergent Net Zero 

 > IEA Announced Pledges (‘APS’) 
 > IPCC SSP2-4.5

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

 > IEA Stated Policies (‘STEPS’) 
 > IPCC SSP5-8.5

Time frame
As a broking business, we need to remain agile and responsive to markets that are influenced by a range of unpredictable external factors. 
This affects our ability to plan to traditional long-term time frames. The time periods we use in our planning processes are therefore in 
shorter time increments, and anchored in the near term in particular.

Time frame Length (years) Rationale

Short term
(transition and 
physical risks)

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

Medium term
(transition and 
physical risks)

3–5 The time frame aligns with the future financial projections considered by the Board.

Long term 
(transition risks)

5+ The long-term time frame was defined specifically for climate scenario analysis; the business does 
not have a long-term time frame that could be used for this purpose. For transition risks, our analysis 
used a long-term time frame of 5+ years to 2035. This enables us to consider the potential impacts 
of climate change over the longer term, while balancing inherent uncertainties within climate 
scenarios as they look further into the future.

Long term 
(physical risks)

5+ The long-term time frame was defined specifically for climate scenario analysis; the business does 
not have a long-term time frame that could be used for this purpose. For the physical risks 
assessment, ie those risks that could impact on physical assets, such as data centres, our long-term 
assessment time frame extends to 2050. This time frame differs from the long-term time frame we 
use for transition risks, because there is more information available on physical climate data, and 
these potential impacts become more prevalent over time.

Task Force on Climate-related Financial Disclosures continued
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Qualitative climate scenario analysis
Our qualitative climate scenario analysis, originally completed in 2023 and reviewed again in 2025, established whether any geographic 
or sectoral nuances existed between our identified risks and opportunities. All the identified risks and opportunities apply to the Group 
globally, following the global footprint of our operations and client base. The assessment noted some sectoral nuances, as expected, with 
our E&C business division being the most relevant. Within these asset classes, we looked closely at fossil fuels (including coal), renewables, 
and the metals and minerals relevant to the low-carbon transition.

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

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

Classification Description of risk and impact Climate scenario analysis Plans to monitor and manage risk

Risks
TCFD taxonomy: 
Transition 
market risk

Division:  
Most relevant 
to E&C

Geography: 
All regions

1. Limited penetration of new asset 
classes relevant to the low-carbon 
transition 

 > To achieve global climate goals, 
an uptick in low-carbon markets is 
expected. There could also be an 
emergence of new solution 
providers. 

 > There is a potential for new 
platforms around voluntary 
carbon trading, or circular and 
renewable solutions. 

 > If we fail to respond in line with 
market shifts, we may experience 
a decrease in market share.

We are well-positioned to respond to 
new market developments due to 
strong client relationships and the 
wealth of data we hold. 

Most likely to manifest in the 
medium-to-long term in transition 
scenarios, particularly if there is 
sudden policy action. 

Our potential exposure is most 
relevant to E&C which is brokering 
across these asset classes, but may 
affect other divisions that interact 
with these markets, such as 
Parameta Solutions.

 > Maintain business agility to respond 
to client needs. 

 > Monitor trends and engage with 
clients to understand changing 
interests in asset classes.

TCFD taxonomy: 
Transition 
market risk

Division:  
Most relevant 
to E&C

Geography: 
All regions

2. Uncertainty in low-carbon market 
developments

 > A low-carbon transition requires 
changes to the energy mix to 
achieve GHG emission reductions. 
It will also increase demand on 
minerals and metals to develop 
low-carbon technologies. 

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

 > Sunk costs or opportunity costs if 
the Group does not take advantage 
of new markets, or if it overcommits 
to a particular market.

We are seeking opportunities for 
new environmental and low-carbon 
asset classes. 

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

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

 > Continue engagement across key 
trading functions, particularly E&C, 
to stay up to date with market 
trends and speed of change.

Associated metrics: E&C revenues by 
asset class.

TCFD taxonomy: 
Transition 
market risk

Division:  
E&C only

Geography: 
All regions

3. Fossil fuel market declines in 
low-carbon transition

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

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

While fossil fuel demand is 
expected to decline under ambitious 
and middle-of-the-road transition 
scenarios, it is set to increase in the 
business-as-usual high-warming 
scenarios. Oil is recognised as 
a critical transition energy, and as 
such this risk is only likely to manifest 
in the longer term. However, our 
E&C division has an established 
market presence across fossil fuels 
and alternatives, and is well-
positioned to align its resources 
with market demand. 

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

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

Associated metrics: E&C revenues 
by asset class.
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Classification Description of risk and impact Climate scenario analysis Plans to monitor and manage risk

Risks
TCFD taxonomy: 
Transition 
reputation risk

Division: 
Group-wide

Geography: 
All regions

4. Reputational risk from connection 
with fossil fuels

 > There is increasing expectation 
and scrutiny on organisations for 
the use of, or involvement with, 
fossil fuels. 

 > If the Group does not keep apace 
of climate decarbonisation trends, 
brokerage of fossil fuels could lead 
to reputational harm. 

 > Reputational backlash from 
investors may affect share price 
and access to capital.

We are aware of increasing scrutiny 
from wider stakeholders which may 
become more relevant in an 
ambitious climate transition 
scenario. This risk is mostly relevant 
for our E&C division which brokers 
fossil fuels, but the potential impact 
could be Group-wide.

Most likely to manifest under an 
ambitious climate scenario in the 
medium-to-long term. 

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

 > Engage with clients to understand 
their decarbonisation plans over the 
long term, to assist with our 
strategic planning.

TCFD taxonomy: 
Transition 
policy risk

Division: 
Group-wide

Geography: 
All regions

5. Increase in climate disclosure 
requirements

 > Regulators and investors are 
demanding greater transparency 
on ESG and climate disclosures 
(eg transition plans, etc). 

 > Responding to current and 
emerging reporting obligations 
requires resources to meet 
compliance requirements, or risks 
facing fines and further 
reputational damage.

The Group, and some of its 
subsidiaries, are already subject to a 
range of climate-related compliance 
obligations. New mandates are 
already emerging which we must 
respond to. 

It is possible that further 
requirements or higher expectations 
will emerge over time, especially in 
a low-carbon transition, that will 
require further resources.

 > Continue to monitor climate-related 
legislation and applicability to the 
Group and its subsidiaries. 

 > Respond to reporting obligations in 
a streamlined manner, identifying 
synergies across mandates to ensure 
compliant responses with efficient 
allocation of resources.

Associated metrics: Scope 1, 2 and 3 
carbon emissions.

TCFD taxonomy: 
Physical acute risk

Division: 
Group-wide

Geography: 
All regions

6. Increase in extreme weather 
leading to damage to assets 

 > Gradual changes to climate and 
extreme weather events are 
expected to increase in the future. 

 > Costs to replace damaged 
equipment, or increased costs 
as a result of higher insurance 
premiums, if claims are made to 
replace damaged assets.

While the business has a global 
footprint, the Group has limited 
direct exposure to physical climate 
risks. We operate from a relatively 
small, leased, office portfolio. 

The Group has no significant 
exposure to other physical assets 
(ie no vehicle fleet, no 
manufacturing facilities, etc). 

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

 > Embed climate-related risks into 
business continuity plans. 

 > Ensure new data centre premises 
meet our current high-resilience 
standards.

Task Force on Climate-related Financial Disclosures continued
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Classification Description of opportunity and impact Climate scenario analysis Plans to monitor and seize the opportunity 

Opportunities 
TCFD taxonomy: 
Transition 
products 
opportunity

Division:  
E&C only

Geography: 
All regions

1. Increase in demand for brokerage 
of low-carbon commodities

 > The transition to a low emissions 
economy will require enormous 
investment in technologies 
supporting renewable energy 
infrastructure and battery storage, 
for example. 

 > Higher demand for the 
commodities required for these 
technologies, or the energy 
sources themselves, may result in 
higher revenues if transaction 
volumes and values increase.

There is already demand for these 
commodities and other 
environmental asset classes. 

It is expected this will only grow in 
the medium-to-long term, and would 
be most significant in transition 
scenarios where demand for 
low-carbon solutions is higher. 

This opportunity is most relevant to 
E&C which brokers these commodities.

 > Leverage existing client 
relationships to identify 
opportunities to broker low-
carbon solutions. 

 > Monitor trends and engage with 
clients to understand changing 
interests in asset classes.

Associated metrics: E&C revenue by 
asset class.

TCFD taxonomy: 
Transition 
products 
opportunity

Division: 
Parameta 
Solutions

Geography: 
All regions

2. Increase in demand for data 
associated with low-carbon 
solutions

 > Low-carbon and environmental 
asset classes are expected to 
become more prominent in a 
low-carbon transition. 

 > Demand for data on these asset 
classes will grow in importance in 
a similar way, alongside indices 
and benchmarks. 

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

We are already responding to 
increased demand, eg our recently 
launched Global Liquefied Natural 
Gas (‘LNG’) Pricing Service. 

The increase in demand for this data 
is already apparent and is expected 
to increase over time. 

This is relevant to Parameta 
Solutions which is delivering data, 
analysis and indices.

 > Proactively monitor market 
developments to expand our 
position as a major over-the-
counter broker.

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

The climate impacts selected for quantification include:

 > The potential changes to revenues derived from E&C brokerage 
as demand for the key asset classes (oil, power, coal, etc) 
increases, or decreases, through the energy transition (aligned to 
Risk #3, and Opportunity #1 in the table on pages 59 and 61); and

 > The potential future costs associated with damage to assets from 
climate change events which could increase in severity, or frequency, 
in the future (aligned to Risk #6 in the table on page 60).

Change in demand 
2025
The model draws from two primary sources of long-term global 
demand for energy: the IEA and OPEC. Each present contrasting 
views on the future of fossil fuels, and the pace of the energy 
transition. In addition to the long-term energy outlooks from IEA 
and OPEC, we also considered a wide range of sources, including 
discussions with in-house experts at PVM with decades of 
experience in the oil market. We have taken these views into 
account in our assessment of the potential impact to our strategy 
and financial planning.

Our assessment considers the potential change in demand for 
different energy sources, and the commodities relevant to the 
low-carbon transition. The full list of climate scenarios used in our 
analysis is on page 58 of this report. The IEA data set covers energy, 
metals and minerals which broadly align with those brokered by 
E&C. The OPEC data set covers the main energy asset classes, 
including fossil fuels and renewables. Both data sets include coal, 
which generates a very small portion of total E&C revenue. 

We are asset-light; we lease our office premises and do not own or 
operate a vehicle fleet. We are not an investment bank or a lender 
with a loan book. Our primary business is brokerage, where 
volatility is a key driver of revenue generation. Modelling the 
effects of volatility – particularly volatility caused by climate 
change – is difficult to do reliably. Following SLR’s advice, our 
modelling uses a revenue-to-demand change ratio of 1:1 to test the 
impact of the scenarios on this risk and opportunity. This assumes 
that as demand for a particular energy source or commodity 
changes, the revenue increases or decreases at an equal rate. 
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To assess the potential financial impacts, we overlaid changes in 
demand by asset class with associated 2025 revenues, across the 
different climate scenarios and time horizons. Under the IEA NZE 
2050 scenario (1.5°C), there is a pronounced decrease in fossil fuel 
demand, with growth in demand for electricity. The metals and 
minerals used in low-carbon technologies also grow in demand, 
with iron and steel beginning to reduce in demand from 2035. IEA’s 
Announced Pledges Scenario (‘APS’) (2°C) shows similar trends, but 
on a less significant scale, with iron and steel continuing to grow in 
demand past 2035 unlike in the IEA’s APS. Finally, the IEA Stated 
Policies Scenario (‘STEPS’) (2.6°C), generally considered to reflect 
the world’s current climate trajectory, shows a decrease in demand 
for coal and an increase in demand for oil, gas, and power until 
around 2030, where oil demand will begin to decline. Gas and 
power demand will continue to increase beyond 2030, alongside 
increased demand for metals and minerals. OPEC Advanced 
Technology Scenario (<2°C) shows energy demand increasing over 
time, with a growth in the levels of oil and gas demand until 2035 
when they begin to decrease. Renewables are expected to increase 
in demand with coal consistently falling. OPEC Reference Case and 
Laissez-Faire Scenarios, while not temperature-aligned, both 
expect oil, gas and power demand to grow over time, with more 
significant growth under the Laissez-Faire Scenario. The analysis 
concluded that the net impact on brokerage revenues is expected 
to increase modestly in each of the climate scenarios considered, 
indicating that the opportunity may be greater than the risk.

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

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

The impact of climate-related risks and opportunities 
on our businesses, strategy, and financial planning
The qualitative and quantitative analysis confirms that the Group is 
not expected to be significantly impacted by climate-related risks. 
The analysis indicated that we may stand to benefit from climate-
related opportunities, given the potential for growth in asset classes 
relevant to the transition. But, given the range of permutations, 
and the various assumptions and estimates used in the analysis, 
we believe this assessment provides a potential sense of direction 
rather than any definitive, material, opportunity. Maintaining an 
agile approach across energy, commodity, and capital markets, 
is central to the resilience of our business. This positions the Group 
well to mitigate risk and capitalise on opportunities.

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

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

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

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

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

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

The resilience of our strategy, taking into consideration 
different climate-related scenarios, including a 2°C or 
lower scenario
We use scenario analysis to inform our understanding of the 
resilience of our strategy in uncertain climate futures. On pages 59 
to 61 we set out the approach used in our qualitative and quantitative 
scenario analysis, including the scenario sets used. The tables on 
pages 59 to 61 include a description of our plans to monitor and 
manage each identified priority climate-related risk and opportunity. 
We keep our assessment under review, and will continue to return to 
it as part of our ongoing commitment to assessing and managing 
the impact of climate change on our business.

We are not immune from risks stemming from climate change. 
We generate income through broking. It is key, therefore, that the 
Group correctly recognises which elements of the business will grow 
or decline as clients, the economy, and governments adapt to the 
transition to a low-carbon economy. 

Task Force on Climate-related Financial Disclosures continued
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Risk management

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

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

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

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

Risk identification 
Climate-related risks are incorporated into our ERMF to ensure 
a sufficiently broad consideration into the Group’s risk framework. 
Climate-related risks can crystallise across multiple categories 
within the Group’s risk taxonomy, as follows:

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

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

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

 > Strategic Risk includes the risk that the Group:
 — Fails to respond effectively to the impact of physical or 
transition climate risk on client demand;
 — Fails to address any long-term loss of operability, due to the 
impact of physical or transition climate risk impacts on the 
Group, its employees, third-party infrastructure providers or 
other key suppliers which fundamentally undermines the 
Group’s ability to operate its business models; or
 — Incurs reputational damage caused by a failure to meet 
stakeholder expectations in relation to ESG strategy and 
performance (including climate change), leading to key 
stakeholders being unwilling to deal with the Group (including 
investors, clients, suppliers and employees).

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

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

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

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

How climate-related risks are identified, assessed, 
managed, and integrated into the organisation’s 
overall risk management 
We manage climate-related risks within the scope of our overall 
existing ERMF. Please see pages 50 to 51 for more details.
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Metrics and targets

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

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

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

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

Scope 1, Scope 2 and Scope 3 GHG emissions
Our total emissions equalled 58,374 tCO₂e. This equates to a 9% 
increase compared to the previous year, driven by an increase in 
Scope 3 Purchased Goods & Services emissions. We reduced our 
Scope 1 and Scope 2 emissions by 10% year-on-year. 

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

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

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

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

Task Force on Climate-related Financial Disclosures continued
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Carbon emissions1, 2

Total Global AMER APAC EMEA

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Scope 1 t/CO₂e 597 756 – – 154 254 30 47 413 455
Of which from Fuel 
Consumption 496 485 – – 109 132 – – 386 352
Of which from Fugitive 
Emissions 101 271 – – 45 122 30 47 27 103
Scope 2 (location-
based) t/CO₂e – 
Purchased Electricity, 
Heat or Steam 4,833 5,255 – – 1,972 2,437 1,719 1,651 1,142 1,167
Scope 2 (market-based) 
t/CO₂e – Purchased 
Electricity, Heat or 
Steam 2,932 3,599 – – 1,815 2,285 902 1,085 216 229

Scope 3 t/CO₂e 52,943 47,357 – – 3,907 4,186 3,204 3,382 4,315 4,663
Of which Purchased 
Goods & Services 
(incl. Capital Goods) 42,206 35,944 41,466 35,079 317 350 166 187 257 328
Of which Fuel & Energy 1,580 1,542 – – 591 634 486 459 503 449
Of which Waste 
Disposal 513 487 – – 161 155 129 122 223 210
Of which Business Travel 3,580  4,510 52 47 767 978 1,238 1,495 1,523 1,989
Of which Employee 
Commuting 5,024 4,838 – – 2,071 2,070 1,161 1,106 1,793 1,663
Of which Upstream 
Leased Assets 39 35 – – – – 24 12 15 24

Total t/CO₂e 58,374 53,369 41,518 35,126 6,033 6,878 4,953 5,079 5,871 6,285

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

become available. 

An independent third party has calculated the above greenhouse gas emissions estimates to cover all material sources of emissions for 
which the Group is responsible. The methodology used was that of the ‘Greenhouse Gas Protocol: A Corporate Accounting and Reporting 
Standard (revised edition, 2015)’. Responsibility for emissions sources was determined using the operational approach. All emission sources 
required under the ‘Companies, Partnerships and Groups (Accounts and non-financial reporting) Regulations 2016’ are included.

Energy consumption (‘SECR’) 

Current reporting year  
1 January 2025–31 December 2025

Comparison reporting year  
1 January 2024–31 December 2024³

UK
Global 

(excluding UK) UK
Global  

(excluding UK)

Scope 1 (t/CO₂e) 309.4 287.4 359.9 396.5
Scope 2 (t/CO₂e) 903.2 3,930 872.3 4,382.8
Total Scope 1 and 2 (t/CO₂e) 1,212.6 4,217.4 1,232.2 4,779.3
Energy consumption used to calculate Scope 1 and 2 emissions above (kWh) 6,684,432 12,361,143 5,797,047 12,564,626
Intensity ratio: gross Scope 1 and 2 per employee (t/CO₂e) 1.03 1.15

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

The above table and supporting narrative on pages 23 and 24 summarise the Streamlined Energy and Carbon Reporting (‘SECR’) 
disclosure in line with the requirements for a quoted company, as per the Companies (Directors’ Report) and Limited Liability Partnerships 
(Energy and Carbon Report) Regulations 2018. 
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