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Introduction 

Prudential Supervision 

The TP ICAP Group UK Regulated Firms (the “Regulated Firms”)  are subject to consolidated supervision by the FCA and are regulated by the FCA on an individual ‘solo’ basis. The 
Regulated Firms are classified as either Small and Non-Interconnected (SNI) or non-SNI Investment Firms in accordance with the Prudential sourcebook for MiFID Investment Firms 
(MIFIDPRU).  

Non-SNI MIFIDPRU Investment Firms which exceed the thresholds in MIFIDPRU 7.1.4R - Active 

 TP ICAP Markets Limited (TPIM). 

Non-SNI MIFIDPRU Investment Firms which do not exceed the thresholds in MIFIDPRU 7.1.4R - Active 

 TP ICAP Broking Limited (TPIB);  

 TP ICAP E&C Limited (TPIEC); 

 TP ICAP MTF Limited (TPIMTF); 

 ICAP Global Derivatives Limited (IGDL);  

 iSwap Euro Limited (iSwap); and 

 Liquidnet Europe Limited (LNEL). 

SNI MIFIDPRU Investment Firms – Non-Active 

 Louis Capital Markets UK LLP (LCMUK).  

TP ICAP (Europe) S.A., a TP ICAP Group subsidiary incorporated in France, had a registered branch in the UK. The applicable MIFIDPRU disclosures for this branch will be provided in 
the TP ICAP (Europe) S.A. MIFIDPRU disclosures.  
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Disclosure Requirements  

MIFIDPRU Investment Firms are required to make certain disclosures easily accessible and free to obtain.  

The disclosures required in accordance with MIFIDPRU 8 and their applicability by reference to MIFIPRU Investment Firm Type are set out below: 

Disclosure Requirement Applicability 

1. Risk management objectives and policies 

Non-SNI Regulated Firms 
2. Governance arrangements 

3. Own funds 

4. Own funds requirements 

5. Remuneration policy and practices All Regulated Firms.1 

6. Investment policy Not applicable to the Regulated Firms2 

Notes  

1. Additional remuneration policy and practices disclosures are required for non-SNI MIFIDPRU Investment Firms and non-SNI MIFIDPRU Investment Firms which do not meet the 
conditions in MIFIDPRU 7.1.4R.  

2. Investment policy disclosure requirements are only applicable to non-SNI MIFIDPRU Investment Firms which do not meet the conditions in MIFIDPRU 7.1.4R (i.e. TPIM). However, 
as TPIM’s shareholdings are not in respect of companies whose shares are admitted to trading on a regulated market these investment policy disclosure requirements are not 
applicable.  

Louis Capital Markets UK LLP (LCMUK) has transferred its business to TP ICAP Markets Limited (TPIM) and is in the process of cancelling its regulatory permissions. Therefore, no 
separate disclosures are provided for this entity.   

The disclosures contained herein have been approved by the  Boards of the entities listed above.  
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1.      Risk management objectives and policies 

Risk Management  

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

Enterprise Risk Management Framework  

The purpose of the ERMF is to enable the Regulated Firm to understand the risks to which it is exposed and to manage these risks in line with its stated risk appetite. The ERMF achieves this 
objective through the operation of a robust risk management and governance structure based on the three lines of defence model, an appropriate risk management culture and a range of risk 
management processes to enable the Regulated Firms to identify, assess and manage its risks effectively.  

 

 



TP ICAP MIFIDPRU INVESTMENT FIRM DISCLOSURES 
2025 

 

 4

Governance 

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 Regulated Firms’ governance committee structure. The Regulated Firms’ Boards ultimate responsibility for oversight of the risks of the Regulated 
Firms and for determining the risk appetite limits within which the Regulated Firms must operate. 

The Regulated Firms’ risk governance structure oversees the implementation and operation of the ERMF across the Regulated Firms and primarily  comprises the following forum:  

 Regulated Firms Boards;   

 UKRE Risk Committees1;  

 EMEA Risk and Compliance Committee2; and  

 Regulated Firms 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 Regulated Firms’ 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 
Regulated Firms’ compliance with regulatory requirements in all of the jurisdictions  in which the Regulated Firms operate. 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 Regulated Firms’ Boards  in discharging 
their overall risk oversight responsibilities.  

Third line of defence - Independent assurance  

Internal Audit provides independent assurance on the design and  operational effectiveness of the Regulated Firms’ risk management framework.  

 Reporting 

 The Regulated Firms’ risk committees receive formal risk reports to enable committee members to exercise effective oversight over the Regulated Firms’ 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 

 
1 For TPIB, TPIM, TPIEC and TPIMTF.  
2 Covers all UK Regulated Firms except of IGDL and iSwap.   
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The Regulated Firms recognise that in order for the ERMF to be operated effectively, it must be underpinned by an appropriate organisational culture and conduct. 

The Regulated Firms seek 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 Regulated Firms’ whistleblowing framework. 

Risk Identification  

The Regulated Firms review 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 Regulated Firms. 

The Regulated Firms record the risks they identify using their Risk Taxonomy, namely Operational, Credit, Market, Liquidity, Capital and Strategic risks. 

The Regulated Firms’ Boards adopt a Risk Appetite Statement which articulates the nature and extent of the risks the Regulated Firms are willing to take in pursuit of their business 
strategy. The Risk Appetite Statement informs the more detailed articulation and operationalisation of risk appetite throughout the Regulated Firms. 

Risk Assessment  

The Regulated Firms undertake a range of risk assessments to analyse their risk profile. 

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

>The bottom up monitoring of the effectiveness of the Regulated Firms’ 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 acceptance  

The Regulated Firms adopt 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 
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the risks the Regulated Firms are 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 Regulated Firms’ 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 Regulated Firms’ business and operations to provide management and governance committees with 
additional insights and assurance in relation to specific aspects of the Regulated Firms’ risk profile, and highlight areas requiring remediation. 

Risk monitoring 

The Regulated Firms monitor their 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 Regulated Firms maintain 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 Regulated Firms and their 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 Regulated Firms and 
whether any action is required to ensure that the Regulated Firms are fully prepared should they crystallise. 
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Principal Risks 

The Regulated Firms are 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 business 
to mitigating potential harms to clients, the firm and the market. The Regulated Firms conduct a robust enterprise wide risk assessment, the table below details the principal risks defined for 
the purposes of this disclosure as those risks that could cause material harm to: the Regulated Firms’ clients; the markets it operates in; and the Regulated Firms’ business model, future 
performance, solvency, liquidity or reputation.  

The Regulated Firms’ Boards have considered a wide range of information as part of this assessment, including reports provided by the Risk function and senior management, as well as the 
key findings from the Regulated Firms’ various risk management processes described above.   

STRATEGIC AND BUSINESS RISK 

1. Adverse change to regulatory framework – The risk of a fundamental change to the regulatory framework which has a material adverse impact on the Regulated Firms’ business models 
and/or undermines the Regulated Firms’ ability to deliver their strategy. 

Risk management objectives  

 Adoption and execution of a well-defined and responsive business strategy which ensures the continued viability and growth of the Regulated Firms’ business.  

 Ensure the Regulated Firms are competitive within its chosen markets. This includes ensuring that the Regulated Firms’ 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. Equally the Regulated Firms take measures to protect the Regulated Firms’ position as the number 
1 IDB globally.  

OPERATIONAL RISK 

2. 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.  

Risk management objectives  

 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.  

3. 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 Regulated Firms’ regulators.  

Risk management objectives  

 Adopt appropriate arrangements, including policies and procedures, to achieve reasonable and proportionate compliance with all applicable regulatory obligations and not to undertake 
any activity which could have a materially adverse impact on the Regulated Firms’ standing with their regulators or on their reputation.  
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 Impose a number of restrictions upon its business model in order to mitigate its regulatory risk exposure and operate within risk appetite.  

4. Legal - The risk that the Regulated Firms fail to comply with its legal obligations, in spirit and literal interpretation of the law. Or the Regulated Firms fail to protect their 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 Regulated Firms’ law firms. In addition, this includes the risk of 
failure in relation to the Regulated Firms’ whistleblowing practices.  

Risk management objectives  

 Adopt appropriate arrangements, including policies and procedures to achieve reasonable and proportionate compliance with all applicable laws to which the Regulated Firms are 
subject.  

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

 Take reasonable steps to safeguard the Regulated Firms' current and planned activities within the jurisdictions in which they operate.  

5. Technology - The risk of failure of the Regulated Firms’ systems and technology infrastructure, including end user development applications ('EUDA') and failure to effect technology 
changes.  

Risk management objectives  

 Maintain oversight over the Regulated Firms' infrastructure landscape.  

 Have sufficient redundancy in their infrastructure and ensure timely identification of infrastructure failures.  

 Maintain appropriate incident management processes.  

 Adopt robust processes to identify any potential threats to their 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 Regulated Firms’ systems and infrastructure.  

6. 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 Regulated 
Firms, and of all business critical infrastructure operated by the Regulated Firms, including cyber-attack.  

Risk management objectives  

 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).  

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.  

Risk management objectives  

 Manage change initiatives in a controlled way.  

 Ensure change initiatives support the delivery of the Regulated Firms’ strategy  

 



TP ICAP MIFIDPRU INVESTMENT FIRM DISCLOSURES 
2025 

 

 9

FINANCIAL RISK 

8. 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.  

Risk management objectives  

 Implement appropriate policies, systems, procedures and controls to manage the Regulated Firms’ credit risk exposure.  

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

 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.  

9. Market – The risk that the Regulated Firms 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 Regulated Firms is exposed to liquidity risk from: i) Margin calls and collateral calls; and ii) Funding of cash outflow events.  

Risk management objectives  

 Manage its exposure to equity risk arising from the employee share scheme awards programme by hedging where practical.  

 Manage its exposure to currency risk in the form of transaction risk and translation risk.  

 Limit its exposure to interest rate market risk to those investments it is required to hold by its clearers to allow it to pursue objectives in relation to matched principal, introducing 
broker and exchange give up activity.  

 Not to undertake proprietary trading.  

 Have in place systems, processes and controls to manage the value-at-risk (VaR) at any one time arising from market movements in securities inadvertently held short term arising 
from broking transactions.  

10. Liquidity– The risk that the Regulated Firms 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 Regulated Firms is exposed to liquidity risk from: i) Margin calls and collateral calls; and ii) Funding of cash outflow events.  

Risk management objectives  

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

 Ensure liquidity resources are sustained at levels that reflect the Regulated Firms’ risk profile.  

 Maintain access to capital markets.  

 Prudently balance margin call and collateral call exposure.  
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2     Governance Arrangements 

Compliance with SYSC 4.3A.1R  

The Regulated Firms’ Boards oversee and are accountable for the implementation of governance arrangements that ensure effective and prudent management of the Regulated Firms, including 
the segregation of duties in the organisation and the prevention of conflicts of interest, and in a manner that promotes the integrity of the market and the interests of clients. This is achieved 
through the Regulated Firms’ adoption and implementation of the Regulated Firms Boards terms of reference, the Governance Framework, Enterprise Risk Management Framework and 
Policy Framework (including the EMEA Compliance Manual).   

Policy promoting diversity on the Regulated Firms Boards  

The Regulated Firms adhere to the TP ICAP Group Inclusion Policy committing to being an employer of choice. The Regulated Firms’ aim is to, through an inclusive culture, attract and 
retain the best talent and enable all employees to flourish. This underpins the Regulated Firms’ strategy execution, ability to innovate and relevance to its clients. The Regulated Firms 
recognise that their long-term success is dependent on providing a positive and safe environment for all. The Regulated Firms recognise that inclusion is an ongoing journey. In this respect, 
the Regulated Firms provide ongoing training, development opportunity and guidance through line management. The Regulated Firms are committed to promoting an inclusive culture where 
all staff can fully participate. This commitment is underpinned by the TP ICAP Group’s supporting policies on Equal Opportunities and Employee Relations to which all employees are 
required to adhere. In all cases, where conduct falling short of expected standards is identified, it will be addressed appropriately. The TP ICAP Group’s diversity metrics, relevant to the 
Regulated Firms, and performance against them are set out below.   

Table 1: Diversity Metrics as at 31 December 2025 

ESG: Increase gender representation of our non-broking employee base from 34% to 38% 
by 2025 

35% 

Women in Finance: Overall representation of women  26% 

Women in Finance: Senior Leader (GMC-1) representation of women to be 25% by 2025 28% 

UK Gender Pay Gap  37% 
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Directorships held 

The number of directorships (executive and non-executive) held by each member of the management bodies3 of the non-SNI Regulated Firms are set out below:  

Table 2: Number of Directorships held outside of TP ICAP Group  

S Bernardo Nil 

J Quaile 1 

J Spencer 1 

K Nolan Nil 

N Hoare Nil 

C Bridel (Resigned 31 May 2025) 7 

C R Rozes 1 

P J Emanuelsson (Appointed 28 November 2024) 1 

P McGahan (Appointed 1 March 2025 1 

J Meager   1 

P Randall (Resigned 31 March 2025) Nil 

P Redman Nil 

S Sparke 2 

Additional Directorship Waivers Granted by FCA 

The FCA has not granted any modification or waivers of SYSC 4.3A.6R(1)(a) or (b) in order to allow members of the management body to hold additional directorships.  

 
3 This excludes (1) executive and non-executive directorships held in organisations which do not pursue predominantly commercial objectives; and (2) executive and non-executive directorships held within the same group or within 
an undertaking (including a non-financial sector entity) in which the firm holds a qualifying holding. 
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Risk Committee 

The following Regulated Firms have Risk Committees in place: TPIB, TPIM, TPIEC and TPIMTF. 

3     Own Funds 
The composition of regulatory own funds for the Non-SNI Regulated Firms are set out in the table below.  

Table 3: Composition of regulatory own funds as at 31 December 2025 £’000 

 Item TPIM TPIB TPIEC  TPMTF  IGDL  iSwap LNEL  

Audited 
Financial 
Statement 
Reference4 

1 Own Funds 290,037 238,538 130,910 15,218 33,361 2,398 37,926  Balance 
Sheet 

2 Tier 1 Capital 290,037 238,538 130,910 15,218 33,361 2,398 37,926   

3 Common Equity 
Tier 1 Capital 290,037 238,538 130,910 15,218 33,361 2,398 37,926   

4 Fully paid up 
capital instruments 351,331 11,606 23,000 5,400 - - 6,986   

5 Share premium 158,803 133,716 29,486 5,032 7,490 - 20,000   

6 Retained earnings 17,053 79,422 77,563 4,782 23,793 2,398 (9,591)   

7 
Accumulated other 
comprehensive 
income 

- - - 
- - - -  

 

8 Other reserves 7,214 14,986 6,612 4 2,373 - 21,371   

9 
Adjusted to CET1 
due to prudential 
filters 

- - - 
- - - -  

 

10 Other funds          

 
 
 
4 Source based on  reference numbers/letters of  the balance sheet  in the audited financial statements hence updated from Dec’25 FCA submission.  
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11 

(-) Total 
Deductions From 
Common Equity 
Tier 1 

(244,364) (1,192) (5,751) (1) (295) - (841)   

19 

CET1: Other 
capital elements, 
deductions and 
adjustments 

- - - - - - -   

20 Additional Tier 1 
Capital 

         

21 
Fully paid up, 
directly issued 
capital instruments 

- - - - - - -   

22 Share premium - - - - - - -   

23 
(-) Total 
Deductions From 
Additional Tier 1 

- - - - - - -   

24 

Additional Tier : 
Other capital 
elements, 
deductions and 
adjustments 

- - - - - - -   

25 Tier 2 Capital          

26 
Fully paid up, 
directly issued 
capital instruments 

- - - - - - -   

27 Share premium - - - - - - -   

28 
(-) Total 
Deductions From 
Tier 2 

- - - - - - -   

29 

Tier 2: Other 
capital elements, 
deductions and 
adjustments 

- - - - - - -    
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Table 4 Own funds: reconciliation of regulatory own funds to balance sheet in the audited financial statements as at 31 December 2025 £’000 5 

    TPIM TPIB TPIEC TPMTF IGDL iSwap LNEL  Cross-reference to 
Table 3 

Assets - Breakdown by asset classes according to the balance sheet in the audited financial statements 
 Non-current assets          

1 Investment in 
subsidiaries 243,794 - - - - - -   

2 Other investments - - 1,800 - - - -   

3 Investment in associate - - 3,766 - - - -   

4 Intangible / tangible 
assets - - - - - - 318   

5 Deferred tax asset 515 1,192 183 1 295 - 841   
 Current Assets          

7 Intangible / tangible 
assets       -   

8 Deferred tax asset       -   
9 Debtors 234,902 223,327 90,486 16,634 31,436 1,992 5,872   

10 
Financial assets at fair 
value through profit or 
loss 

1,015,187 - - - - - 
1,510  

` 

11 Other financial 
investments 55,092 - - - - - 17,972  

 

12 Cash and cash 
equivalents 36,715 75,772 51,044 136 8,025 639 25,609  

 

13 Corporation tax - - - - 424 - 2,754   

14 Total Assets 1,586,205 300,291 147,279 16,771 40,180 2,631 54,876   

Liabilities - Breakdown by liability classes according to the balance sheet in the audited financial statements 
 Non-current liabilities    

     
 

1 Creditors - - - - - - -   

2 Deferred tax - - - - - - -   

 
 
 
5 Columns should be kept fixed, unless the investment firm has the same accounting and regulatory scope of consolidation, in which case the volumes should be entered in column (a) only 
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 Current liabilities          

3 Creditors 33,896 44,489 6,869 399 6,524 118 8,070   

4 
Financial liabilities at 
fair value through 
profit or loss 

990,281 - - - - - 578   

5 Bank overdraft 23,387 4 - - - - 7,462   

6 Tax payable 4,150 16,066 3,749 1,154 - 115 -   

7 Provisions 90 2 - - - - -   

8 Total Liabilities  1,051,804 60,561 10,618 1,553 6,524 233 16,110   

Shareholders’ Equity       

1 Issued capital 351,331 11,606 23,000 5,400 - - 6,986  Table 3: Item 4 
2 Share premium 158,803 133,716 29,486 5,032 7,490 - 20,000  Table 3: Item 5 
3 Other reserves 7,214 14,986 6,612 4 2,373 - 21,371  Table 3: Item 8 
4 Retained profits 17,053 79,422 77,563 4,782 23,793 2,398 (9,591)  Table 3: Item 6 

5 Total Shareholders’ 
Equity 534,401 239,730 136,661 15,218 33,656 2,398 38,766   

Own funds: main features of own instruments issued by the firm 

For the main features of the fully paid up capital instruments refer to the details in the financial statements for each entity. 

4      Own Funds Requirements 

The non-SNI Regulated Firms Own funds requirements are set out in Table 5 below.  

Table 5: Own Funds Requirement as at 31 December 2025 £’000 

  TPIM TPIB TPIEC TPMTF IGDL iSwap LNEL  

(1) the K-factor requirement66      42,084 85,523 2,901 1 1,007 22 1,028  
(a) the sum of the K-CMH requirement and the K-ASA 
requirement. 5 4 1      

(b) the sum of the K-COH requirement and the K-DTF 
requirement. 34,183 85,131 2,759  897  621  

 
6 K-AUM and K-CMG have been excluded as these K-factor requirements are not applicable to the Regulated Firms.  
7 The figures reported are based on Dec’25 FCA submission; LCM is reported under TPIM. 
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(c) the sum of the K-NPR requirement, the K-CMG 
requirement, the K-TCD requirement and the K-CON 
requirement. 

7,895 389 142 1 111 22 407  

(2) the Fixed Overheads requirement7 9,278 43,299 24,201 60 4,577 65 6,819  

Overall Financial Adequacy Rule (OFAR) Approach  

The OFAR capital requirement is calculated as the higher of:  

1. The Permanent Minimum Capital Requirement (PMCR) specified under MIFIDPRU; 

2. The aggregate of the various K-Factors prescribed in MIFIDPRU which are applicable to the Regulated Firms – as augmented by the Regulated Firms’ internal capital assessment 
for ongoing operations, where applicable; and  

3. The Fixed Overhead Requirement (FOR) – again, as augmented by the Regulated Firms’ assessment of their orderly wind-down resources, if applicable.   

In accordance with MIFIDPRU 7.6 requirements, the Regulated Firms have undertaken an economic capital assessment which is derived from the Regulated Firms’ own internal assessment 
process and is informed by the internal risk assessment conducted as part of the ICARA process. The Regulated Firms’ economic capital assessment covered the following risk types: 

 Operational Risk; 

 Credit Risk (including concentration risk); 

 Market Risk – FX Exposure; 

 Market Risk – Interest Rate Risk; and 

 Strategic and Business Risk. 

The internal assessment requirements are calculated using a combination of modelling techniques and management judgement (i.e. scenario analysis), with the stress test results benchmarked 
against the Regulated Firms’ historic loss experience to assess their reasonableness. A combination of internal and external models were relied upon for this analysis. All internal and external 
models are subject to external validation on a regular basis.  

5     Remuneration Policy and Practices 

Qualitative Disclosures 

The Regulated Firms adhere to remuneration policies which are designed to support the delivery of the Regulated Firms business objectives and to promote the long-term success of the 
Regulated Firms.   

The remuneration policies applicable to the Regulated Firms provide a framework in which employees are rewarded taking into account both financial and non-financial performance. The 
remuneration strategy applicable to the Regulated Firms reflects the global marketplace in which the Regulated Firms operate, helping to attract, motivate, reward and retain the talented 
individuals needed to maintain the success of the Regulated Firms. The remuneration policies aim to foster a sustainable business culture that encourages employees to perform their roles and 
to serve clients in the best possible way, while behaving in a manner that puts integrity at the heart of the business. It has been developed in line with the following principles: 

 To align with TP ICAP’s overall financial performance: The annual bonus pool for non-broking staff is calculated each year based on TP ICAP’s overall financial performance, 
primarily based on profitability and revenues, ensuring that the total spend on remuneration does not undermine the Regulated Firms’ capital base.  
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 To deliver a compelling remuneration package: the Regulated Firms seek to attract and retain high-performing and motivated employees and to reward them with competitive reward 
packages, which are reviewed annually by reference to internal peers and external benchmarks.  

 Rewarding positive behaviours in line with values: employees of the Regulated Firms are rewarded for behaviours that create sustainable results in line with TP ICAP’s core Triple 
A Values of Authenticity, Accountability and Adaptability. The remuneration approach of the Regulated Firms towards employees does not encourage excessive risk taking and is 
aligned to the applicable risk and conduct management framework. 

 To improve the alignment between employees and shareholders: A proportion of variable remuneration over certain thresholds is delivered in the form of deferred share awards to 
employees who support the activities of the Regulated Firms. 

Fixed Remuneration 

All employees who support the Regulated Firms receive a salary that reflects a market competitive rate of pay, taking account of the employee’s role and responsibilities, skills and experience 
and ongoing contribution. Fixed pay also includes allowances, appropriate company funded benefits and pensions to help recruit and retain talent, whilst reflecting local market practice and 
to support employee health and wellbeing. Role-based allowances are awarded to a select number of Material Risk Takers (‘MRTs’) and reflect the responsibility, skills and experience 
required for the role an individual performs. 

Variable Remuneration  

Variable pay is principally comprised of the annual discretionary bonus award for non-broking staff and other discretionary bonus schemes for brokers which aim to motivate employees to 
achieve the financial objectives and strategy of the Regulated Firms. Non-financial criteria is primarily based on individual conduct and behaviours, including adherence to applicable risk 
management policies and practices and TP ICAP’s core values which  are also assessed as part of the performance management process.   

All variable remuneration awards, including non-standard forms of variable remuneration such as guaranteed variable remuneration or Initial Contract Payments (‘ICP’s); which may be 
awarded to brokers are subject to the Group Malus and Clawback Policy, which the Regulated Firms’ adhere to, subject to compliance with applicable local laws. This allows for the reduction 
or forfeiture of remuneration, prior to or after payment, subject to certain trigger events. In accordance with the Group Malus and Clawback Policy, all variable pay awards may be reduced 
(including down to nil) in certain circumstances. 

Initial Contract Payments may be offered when a broker contract is renewed (at the end of the fixed term stipulated in the employment contract). When awarding such variable pay to existing 
employees, there is an assessment of individual performance which takes into account financial and non-financial performance before these awards are made. 

Guaranteed Variable Pay  

Guaranteed bonuses for new employees in respect of their first year of service will only be offered in exceptional circumstances. Such arrangements will require approval from the TP ICAP 
Group CFO and the EMEA and UK Regulated Entity Remuneration Committee before any such awards are made to Material Risk Takers. 

Guaranteed variable remuneration can take several forms such as a ‘guaranteed bonus’, ‘welcome bonus’, ‘sign-on bonus’, ‘minimum bonus’, or an ‘ICP’ made to a new hire etc. and can be 
awarded either in cash or shares. Guaranteed variable remuneration will not be awarded to MRTs unless: 

 It occurs in the context of hiring a new MRT; 
 There are exceptional circumstances for awarding such remuneration; 
 Such awards are limited to the first year of service;  
 The relevant Regulated Firm has a strong capital base; and 
 Such arrangements are subject to malus and clawback provisions. 
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Severance payments 

Severance payments to employees supporting the Regulated Firms are payable in accordance with relevant local legislation and any applicable collective agreements. Any such severance 
payments relating to early termination of employment must reflect the individual’s performance achieved over time and should not reward for failure or misconduct. Severance pay will not 
be awarded where an individual resigns voluntarily in order to take up a position in a different company or legal entity, unless a severance payment is required by national labour law.  

Link Between Variable Remuneration and Performance  

The Regulated Firms apply a number of different incentive schemes for brokers, non-brokers and Senior Management.  

 Annual Discretionary Bonus: The annual discretionary bonus scheme rewards non-broking employees for increasing the TP ICAP Group’s profits, managing the cost base, and 
employing sound risk and business management. Non-Broking staff participate in this discretionary bonus scheme. All employees who are employed as at the date of bonus payment 
are eligible to participate. A proportion of any bonus award may be subject to deferral under the TP ICAP Group plc Deferred Share Bonus Plan for a period of three years, with pro-
rata vesting on the anniversary of each grant.  

 Broker Compensation: Arrangements for brokers are based on the principle that remuneration is directly linked to financial performance, generally at a desk/team level, and is 
calculated in accordance with formulae set out in contracts of employment/service agreements. These calculations are overlaid with an assessment of individual performance and 
conduct against the Triple A values observed by the Regulated Entities. A proportion of broker bonuses may also be subject to deferral into shares. 

Decision-making Processes and Remuneration Governance 

TPIB, TPIM, TPIEC and TPIMTF operate separate Remuneration Committees (collectively the ‘UK RE RemCo’). The EMEA Remuneration Committee (‘EMEA RemCo’) covers all other 
regulated entities. Those committees are responsible for supporting the Group Remuneration Committee in discharging its responsibilities on remuneration in respect of the Regulated Firms 
and maintaining formal and transparent policies on remuneration that are aligned to the long-term strategic goals, culture and risk appetite of the Regulated Firms. 

The UK RE/EMEA RemCo is responsible for reviewing the application of the remuneration policies for the UK and EMEA Senior Management Team, brokers, employees engaged in Control 
Functions, and all MRTs in compliance with the FCA’s Remuneration Code and any other regulation under which the Regulated Firms or any legal entities within EMEA operate.  

Risk Adjusted Reward  

A key feature of the remuneration philosophy of the Regulated Firms is the alignment of remuneration with risk appetite and with the conduct expectations of relevant stakeholders. The 
annual bonus pool for non-broking staff of the Regulated Firms is calculated each year based on TP ICAP’s overall financial performance.  

Conduct and behaviour is managed across the Regulated Firms and a robust process for considering risk and conduct as part of the individual performance management process, with outcomes 
reflected in individual remuneration decisions is adhered to.  

Types of staff identified as MRTs  

MRTs are identified in respect of the Regulated Firms in accordance with the criteria provided under SYSC 19G.5 of the FCA MIFIDPRU Remuneration Code. MRTs include the following 
types of roles: 

 Executive and Non-Executive Directors of the Regulated Firms; 
 Members of senior management of the TP ICAP Group (with oversight of the UK REs); 
 Heads of regulated business units of the TP ICAP Group (with oversight of the UK REs); 
 Heads of control and support functions of the TP ICAP Group (including Internal Audit, Risk, Compliance, Legal and Human Resources), as well as those responsible for managing 

IT and operations; and 
 Staff who are responsible for managing a material risk within the regulated businesses of the Regulated Firms. 
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The MRT identification framework applicable to the Regulated Firms has been reviewed by the EMEA Chief Risk Officer with input from the other Control Functions. The framework and 
the MRT list is reviewed and approved by the UK RE/EMEA RemCo and Group Remuneration Committee periodically. 

  

Remuneration arrangements for ‘Extended’ MRTs  

MRTs who are subject to the FCA MIFIDPRU Remuneration Code ‘extended remuneration rules’ are required to defer between 40% and 60% of variable remuneration for a period of three 
years. Deferred bonus awards vest pro-rata on the first, second and third anniversaries of the date of grant and are then subject to a further six-month retention period post-vesting. Awards 
are deferred into TP ICAP Group plc shares. For individual MRTs whose variable remuneration is less than £500,000, and who are subject to a deferral rate of 40%, a portion of the award is 
delivered in immediately vested shares which are also subject to a six-month retention period, this is to meet the requirement of delivering 50% of total variable pay into shares. 

  

Quantitative Disclosures 

The below quantitative information in respect of the 2025 performance year has been provided in accordance with the requirements of the FCA MIFIDPRU 8. Additional quantitative 
information is provided for TP ICAP Markets Limited (‘TPIM’) as a non-SNI MIFIDPRU investment firm not meeting the conditions in SYSC 19G.1.1R(2). Figures presented are as at 31 
December 2025. 

  

Non-SNI Regulated Firms 

The MIFIDPRU quantitative remuneration disclosures in respect of staff employed by the Non-SNI Regulated Firms are set out in the table below. The Material Risk Takers are identified for 
all UK RE’s with some individuals being identified for multiple UK Regulated Entities. To avoid presenting duplicate compensation data, the compensation data for MRTs identified for TP 
ICAP Markets Limited (subject to the extended remuneration rules) and MRTs identified for the other UK regulated entities are presented under TPIGS (the main UK employing entity) are 
presented separately. 

  

Table 6: Non-SNI regulated firms total remuneration awarded for the 2025 performance year1 

  

Amount  (£000) TPIGS TPIM TPIB TPIEC IGDL LNEL  

Total Staff                

Fixed remuneration 111,871   9,843  59,508    26,370   1,287   13,374   

Variable 
remuneration 

 49,868   25,972   96,175   69,778   1,961   3,776   

Total remuneration 161,739   35,815  155,682   96,148   3,248   17,150   
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Total MRTs  22 10           

Senior 
Management2                

Fixed remuneration 1,141         742           

Variable 
remuneration 

 2,398        1,562           

Total remuneration3  3,539               2,304           

Other MRTs               

Fixed remuneration  6,054   2,617            

Variable 
remuneration  15,697   4,700           

Total remuneration 
  21,751   7,317             

Other Staff               

Fixed remuneration 104,676  6,484  59,508 26,370 1,287 13,374  

Variable 
remuneration 

 31,773  19,710  96,175 69,778 1,961 3,776  

Total remuneration 136,449   26,194  155,682 96,148 3,248 17,150  

1 There were no employees employed by ICAP Energy Limited, PVM Oil Futures Ltd, and PVM Oil Associates Limited as at 31 December 2025.  

2 In line with the FCA MIFIDPRU 8.6 Remuneration Disclosure guidance 8.6.8(7), where the splitting of the information between two categories of Senior Management and Other MRTs 
would lead to the disclosure of one or two individuals, we have aggregated the remuneration data under the Other MRTs category. Senior Management remuneration for TPIM has been 
included in the Other MRTs remuneration figures. 

3 Total remuneration for the UK REs includes remuneration paid to MRTs (some of whom are employed by a different UK Regulated Entity). 

Guaranteed bonuses and severance payments made to MRTs 

There was one severance payment made to an MRT during 2025.  

There were no guaranteed variable remuneration awards made to MRTs in 2025. 
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The total number of MRTs identified for the Regulated Firms in scope of the MIFIDPRU Remuneration Code during 2025 was 32. 

Deferred remuneration for TPIM MRTs for the 2025 performance year 

The following disclosures are required for non-SNI UK RE’s not meeting the conditions in SYSC 19G.1.1R(2), which is TPIM. 

Table 7: Deferred remuneration for TPIM MRTs for the 2025 performance year 

Amount  (£000)   Senior Management and Other MRTs  

      

Fixed remuneration   3,359  

Variable remuneration   6,262 

Total remuneration   9,621 

Deferred variable remuneration awarded     

Deferred Shares   1,892 

  

Non-deferred variable remuneration awarded     

Cash   4,155 

Immediately vested shares    215 

Amount due to vest in 2026   559 

Amount due to vest in subsequent years (2027 onwards)   1,118 

Amount of deferred remuneration vested in 2025     

Amount paid in 2025   29 

All equity data above for remuneration which is due to vest in 2026 and subsequent years is based on value at grant. 

All equity data above that vested during 2025 is based on value at vesting. 

All equity data above does not include dividend/dividend equivalents. 

  

In the year to 31 December 2025, no deferred awards which were due to vest were withheld as a result of performance adjustment. 
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Total amount remuneration paid to all MRTs who benefited from the exemption in SYSC 19G.5.9R 

During the year, there was 1 MRT subject to the extended remuneration rules for whom the exemption in SYSC 19G.5.9R was applied. This was in respect of the following SYSC 19G 
Code requirements: shares, instruments and alternative arrangements; retention policy; and deferral. Discretionary pension benefits are not paid to employees. 

Table 8: Total amount remuneration paid to all MRTs for the 2025 performance year £’000 

Total amount remuneration paid to all MRTs who benefited from the exemption in SYSC 19G.5.9R    

Of which total fixed remuneration £192,470     

Of which total variable remuneration £60,000  
 

 
 


