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MEMBERS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2025 
The Members present the Annual Report and Accounts for Louis Capital Markets UK LLP (the ‘Partnership’) for the year ended 31 
December 2025.  

The Partnership is a limited liability partnership, incorporated and domiciled in England and Wales. The registered office is 135 
Bishopsgate, London, England, EC2M 3TP. 

PRINCIPAL ACTIVITIES 
The principal activity of the Partnership continued to act as a broker in matched principal and agency inter dealer broking market. The 
Partnership is authorised and regulated by the Financial Conduct Authority (‘FCA’). In September 2025, the Partnership approved the 
submission of a Variation of Permission application in relation to the cancellation of the LLP’s Part 4A permissions. This was submitted 
to the FCA in October 2025. 

The Partnership’s immediate parent is LCM D Limited. The Partnership’s ultimate parent company and controlling party is TP ICAP 
Group plc. The Partnership is a wholly owned subsidiary within the group of companies headed by TP ICAP Group plc (the ‘Group’). 

BUSINESS REVIEW AND KEY PERFORMANCE INDICATORS 
The Members consider that the year-end financial position was satisfactory. Following the review of the Partnership’s role within the 
Group, the Partnership transferred some of the operational activities to fellow subsidiaries of the Group during the year to consolidate 
certain trading and broking activities in EMEA. As a result, the financial statements have been prepared on a basis other than going concern. 

The Statement of profit or loss for the year is set out on page 9. The loss for the year was £1,950,000 (2024 loss: £291,000). Revenue of 
£1,591,000 (2024: £3,953,000) decreased by 59.8% over the prior year due to the business transfer during the year. The Partnership 
operates in London with a subsidiary in Israel which is currently in the process of liquidation. 

The Partnership's total assets of £14,047,000 (2024: £17,283,000) decreased by 18.72% predominantly driven by lower Amounts owed by 
Group undertakings. The Partnership's net assets are £12,509,000 as at 31 December 2025 (2024: £14,459,000). 

The Partnership’s return on assets, calculated as net loss divided by net assets, is -15.6% (2024: -2.0%). 

Return on assets is a key performance indicator used by management to assess how efficiently the Partnership utilises its asset base to 
generate profits. This measure helps stakeholders evaluate the effectiveness of the Partnership’s operating model and capital deployment, 
along with monitoring performance over time and support comparison with peers and industry norms. 

PRINCIPAL RISKS AND UNCERTAINTIES 
The key risks in the Partnership’s day-to-day operations can be categorised under Financial Risks, Operational Risks and Strategic Business 
Risks.     

 More details on Financial Risks are provided within the notes to the financial statements and include the following: 

● Market Risk: the vulnerability of the Partnership due to the movements in foreign exchange and interest rates. Foreign exchange risk 
is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. Interest 
rate risk is the risk that future cashflows of a financial instrument will fluctuate because of changes in market interest rates;

● Credit Risk: the risk of financial loss to the Partnership in the event of non-performance by a client or counterparty with respect to 
its contractual obligations to the Partnership;

● Liquidity Risk: the risk that the Partnership, in periods of corporate or market volatility, will not have access to an appropriate level 
of cash or funding to enable it to finance ongoing operations or any reasonable unanticipated events on cost effective terms;

● Capital and Liquidity Management Risk (Regulatory): the risk of failure to maintain adequate levels of both prudential capital and 
liquidity resources. The Partnership closely monitors regulatory developments in the market and is actively involved in the 
consultation and rule-setting process so as to ensure an informed debate on all regulatory issues potentially affecting inter-dealer 
broking ('IDB') markets, both on an individual firm basis and through trade associations. The Board undertakes an informed 
assessment of whether the Partnership holds sufficient capital and liquidity resources in the context of the business objectives, taking 
into account the nature of its business model, its risk profile and its risk management framework.

Operational Risk is the risk of loss resulting from inadequate or failed internal processes, people, systems or external events. Operational 
risk covers a wide and diverse range of risk types. The overall objective of the Partnership’s operational risk management is not to avoid 
all potential risks but to proactively identify and assess risks and risk situations and manage them in an efficient and informed 
manner. These include but are not limited to: 
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● 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;

● Regulatory- The risk of failure to comply with regulatory requirements in spirit and literal interpretation to effect changes required 
to comply with changes in regulatory requirements and failure to effectively engage the Partnership’s regulators;

● Legal – The risk that the Partnership fails to comply with its legal obligations, in spirit and literal interpretation of the law;
● 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 Partnership, and of all business critical infrastructure operated by the Partnership, including 
cyber-attack.

Strategic Business Risk is the risk that the Partnership’s ability to conduct business might be damaged through its failure to adapt to 
changing market dynamics, market dislocations and continuously evolving customer requirements. These include: 

● Risk to technology expertise whereby the Partnership’s ability to retain its position as a leading market infrastructure provider will 
be dependent on its ability to develop and implement its technology strategy;

● Risk to climate change when the Partnership fails to address any adverse impact on its business arising from the transactions to a net 
zero global economy. The Group is in the process of considering how potential material climate-related issues affect our business 
strategy. During 2025, this has been carried forward by engagement with senior management, exposures across key sites and business 
operations, understanding the exposure of our largest suppliers to climate change. Senior Management continue to understand the 
impact of climate change and assess any material impact on the Partnership’s financial performance;

● Key risks impacting global stock markets in 2025 include:
- Trade & tariff Shocks announced by the USA in April 2025,
- Geopolitical tensions and conflicts in Ukraine, Middle East, as well as USA–China tech disputes caused volatility and energy price 
spikes,
- Monetary Policy Uncertainty due to mixed central bank signals and sticky inflation leading to unpredictable rate moves.
- Global equity performance was heavily dependent on a small group of mega-cap technology firms, particularly those tied to AI, 
making markets highly sensitive to shifts in investor sentiment.

These risks are expected to remain significant throughout 2026, and the Partnership will maintain close monitoring of global markets to 
stay prepared for any potential financial turbulence arising from these developments. 

Management has the day-to-day responsibility for ensuring the Partnership operates in accordance with its Enterprise Risk Management 
Framework, which aligns to the Group's risk management framework. Approved policies and procedures to manage key risks are outlined 
in the Group's Annual Report. 

SECTION 172(1) STATEMENT 
During the year, the Partnership’s Members acted in a way that they considered, in good faith, would be most likely to promote the success 
of the Partnership for the benefit of its shareholders as a whole and, in doing so, have had regard to the matters set out in Section 172(1)(a)-
(f) of the Companies Act 2006 when making decisions. The Partnership’s Members also had regard to other factors and matters that they
consider relevant to any such decisions made. The Members consider the Partnership’s key stakeholders to be its employees, clients,
shareholders, regulators and suppliers.

The Partnership operates as part of the TP ICAP Group, a leading global interdealer broker, and its success is closely aligned with the 
Group’s strategic objectives. Further details of the Group’s governance and stakeholder engagement are contained in the Group Annual 
Report. This statement focuses on the Partnership-specific actions and considerations during the year. 
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● Members
During the year, the Members considered dividend distributions but not executed after assessing the Partnership’s financial position, 
capital requirements, and long-term prospects. Decisions were made to ensure that returns to the shareholder did not compromise the 
Partnership’s ability to meet regulatory obligations or invest in future growth.

● Employees
Employees are fundamental to the Partnership’s success. The Partnership remains committed to attracting and retaining exceptional 
talent across all locations and continues to allocate appropriate resources and budgets to support recruitment efforts. The Members 
have supported initiatives to foster engagement, diversity, and career development.

● Clients
The Partnership provides broking services to a diverse client base, including banks, asset managers, and other financial institutions.
Strategic client engagement is managed at senior levels to ensure responsiveness to market needs and regulatory developments.

● Regulators
The Members recognise the importance of engaging with regulatory bodies to better understand and respond to their views.

● Suppliers
The Members recognise the importance of engagement with our key infrastructure suppliers to monitor performance and manage 
risk

● Environment and Community
The Members recognise the importance of environmental responsibility and community engagement. The Partnership supports 
Group-led initiatives to reduce carbon emissions, promote sustainability, and contribute positively to local communities. These efforts 
align with the Group’s Environmental, Social, and Governance ('ESG') strategy which are further outlined in the Group Annual 
Report and does not form part of this report.

Key Decisions 

● Approval of the transfer of the LLP's business into TP ICAP Markets Limited.
● Approval of the dissolution of the LLP's subsidiary, Louis Capital Markets Israel Limited.
● Approval of the cancellation of regulatory permissions.

Our approach to sustainability 
The Members recognise that TP ICAP’s ESG performance is an increasingly important factor in delivering long-term value for our 
shareholders. To best meet the needs of our stakeholders, which include clients, colleagues, regulators, suppliers, and also the communities 
in which we operate and the environment, we have set a sustainability strategy that is formed of three priorities: ‘ESG Reporting and 
Performance Management’; ‘Supporting our Clients’; and ‘Making a Positive Impact’. Throughout 2025, the Group Board monitored the 
execution of this strategy. Areas of particular focus included climate change-related matters and reviewing the Group’s corporate purpose. 
Details of the Group’s sustainability strategy and ESG performance can be found in the Group Annual Report, which includes the 
Partnership and does not form part of this report.  

GOING CONCERN 
The Partnership has transferred its operational activities to a fellow subsidiary of the Group and ceased operations thereafter. The financial 
statements have therefore been prepared on a basis other than going concern. Preparation of the financial statements on an 'other than going 
concern' basis has had no material impact on the financial statements reported. Further information supporting the going concern basis is 
detailed in Note 1. 

MEMBERS 
The following members have held office during the year: 

LCM D Limited 
LCM Europe Limited 

POST BALANCE SHEET EVENTS 
There have been no other post balance sheet events from 31 December 2025 up to the date of signing which require separate disclosure. 

MEMBER’S INDEMNITIES 
The Partnership’s ultimate parent, TP ICAP Group plc, has made qualifying third party indemnity provisions for the benefit of its Members 
during the financial year and also at the date of approval of the financial statements. 

POLITICAL CONTRIBUTIONS 
There were no political contributions made by the Partnership during the year (2024: £Nil). 
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OUR PURPOSE AND CORPORATE GOVERNANCE 
The Partnership's purpose is aligned with that of our ultimate parent company, which states that 'we provide access to global financial and 
commodities markets, improving price discovery, flow of liquidity and distribution of data, working with and supporting the communities 
in which we operate and facilitating economic growth'. 

Like other companies in the Group, the Partnership adopted a governance framework in November 2019 which is set out within the Group’s 
Governance Manual. The Partnership is a UK regulated entity and, as such, is also subject to the TP ICAP UK Regulated Entity Governance 
Framework. Together these documents set out the specific corporate governance requirements for the Partnership, including: 

● clarification on ultimate decision making and delegations;
● the embedding of s172 and stakeholder considerations in decision making;
● the responsibility for setting the right culture;
● how matters are to be escalated and the interactions with other Group committees;
● division of responsibilities and Member roles;
● the conduct of meetings;
● the management of conflicts of interest;
● the implications of the Senior Managers and Certification Regime on the Partnership; and
● expectations on the structure and format of papers and management information made available to the Board in order to drive better 

decision making

The Directors confirm they have complied with all the above requirements in preparing the financial statements. 

ENVIRONMENTAL POLICY 
The Group recognises it has a responsibility to help protect the environment and respond to the global climate crisis. This means minimising 
the environmental impact of our operations. Responsibility for environmental matters rests with the Group's Board, and is included in its 
terms of reference. The Group's Chief Executive Officer is the Board member responsible for corporate social responsibility across the 
Group. These policies and practices are outlined in the Group Annual Report, which does not form part of this report. 

STREAMLINED ENERGY AND CARBON REPORTING 
This entity falls below the statutory thresholds for SECR reporting but we have chosen to include energy and emissions voluntarily at the 
group level - see Companies House filing for TP ICAP Group Services Limited (Company Number 01105245). 

POLICY ON MEMBERS' DRAWINGS AND SUBSCRIPTIONS 
The Members' drawing policy allows each member to draw a proportion of their profit share, subject to the cash requirements of the 
business. 

A Member’s capital requirement is linked to their share of the profit and the financing requirement of the limited liability partnership. 
There is no opportunity for appreciation of the capital subscribed. Just as incoming Members introduce their capital at 'par', so the retiring 
Members are repaid their capital at 'par'. Repayment of capital upon a partner leaving is not guaranteed, and is at the discretion of the other 
Members. 

INDEPENDENT AUDITORS 
The Partnership's auditors, Moore Kingston Smith LLP ('MKS'), have indicated their willingness to continue in office and in the absence 
of an Annual General Meeting, are deemed reappointed in the next financial year.  

DISCLOSURE OF INFORMATION TO THE AUDITORS 
In accordance with Section 418 of the Companies Act 2006, the Members at the date of approval of this report confirm that, so for as they 
are each aware, there is no relevant audit information of which the Partnership’s external auditors, MKS is unaware and each Member has 
taken all steps that ought to have been taken as a Member in order to make themselves aware of any relevant audit information and to 
establish that MKS is aware of that information. 

STATEMENT OF MEMBERS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS 
The Members are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and 
regulations. 

Partnership law requires the Members to prepare financial statements for each financial year. Under that law the Members have elected to 
prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom 
Accounting Standards, comprising FRS 101 'Reduced Disclosure Framework', and applicable law). Under Partnership law the Members 
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Partnership 
and of the profit or loss of the Partnership for that period. 
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In preparing these financial statements, International Accounting Standard ('IAS') 1 requires that Members are required to: 
● select suitable accounting policies and then apply them consistently;
● make judgements and accounting estimates that are reasonable and prudent;
● state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been followed, subject to any material 

departures disclosed and explained in the financial statements; and
● prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Partnership will continue in 

business

The Members confirm they have complied with all the above requirements in preparing the financial statements. 

The Members are responsible for safeguarding the assets of the Partnership and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

The Members are also responsible for keeping adequate accounting records that are sufficient to show and explain the Partnership’s 
transactions and disclose with reasonable accuracy at any time the financial position of the Partnership and enable them to ensure that the 
financial statements comply with the Companies Act 2006. 

Members' confirmations 

In the case of each Member in office at the date the Members’ report is approved: 

● so far as the Member is aware, there is no relevant audit information of which the Partnership’s auditors are unaware; and
● they have taken all the steps that they ought to have taken as a Member in order to make themselves aware of any relevant audit 

information and to establish that the Partnership’s auditors are aware of that information.

Approved by the Members and signed on its behalf by: 

___________________________ 
LCM D Limited 
Designated member 

24 April 2026 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOUIS CAPITAL MARKETS UK LLP 

Opinion 

We have audited the financial statements of Louis Capital Markets UK LLP (“The Partnership”) for the year ended 31 
December 2025 which comprise the Statement of Profit or Loss, Balance Sheet, Statement of Changes in Equity, and notes 
to the financial statements, including significant accounting policies. The financial reporting framework that has been applied 
in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 101 ‘Reduced Disclosure 
Framework’, the Financial Reporting Standard Applicable in the UK and Republic of Ireland’ (United Kingdom Generally 
Accepted Accounting Practice). 

In our opinion the financial statements: 

• give a true and fair view of the state of the Partnership’s affairs as at 31 December 2025 and of its loss for the year
then ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
• have been prepared in accordance with the requirements of the Companies Act 2006 as applied to Limited Liability

Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the audit of the financial 
statements section of our report. We are independent of the partnership in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.  

Emphasis of matter – Financial statements prepared other than on a going concern basis 

We draw attention to Note 1 Going concern in the financial statements, which explains that during the year, the Partnership 
ceased operations and consequently the partners do not consider it to be appropriate to adopt the going concern basis of 
accounting in preparing the financial statement. Accordingly the financial statements have been prepared on a basis other 
than that of a going concern as described in Note 1. Our opinion is not modified in respect of this matter.  

Other information 

The other information comprises the information included in the annual report, other than the financial statements and our 
auditor’s report thereon. The members are responsible for the other information contained in the annual report. Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our 
report, we do not express any form of assurance conclusion thereon.  

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be 
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to 
determine whether there is a material misstatement in the financial statements themselves. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard.  

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Member’s report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

• the Member’s report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the partnership and its environment obtained in the course of the audit, we 
have not identified material misstatements in the Member’s report.  

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in 
our opinion: 

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

• the financial statements are not in agreement with the accounting records and returns; or
• we have not received all the information and explanations we require for our audit.

Responsibilities of members 

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

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

Auditor’s responsibilities for the audit of the financial statements 

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

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purposes of expressing an opinion on the effectiveness of the group’s
internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the members.

• Conclude on the appropriateness of the members’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the partnership’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the group or the parent company to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with 
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to 
which our procedures are capable of detecting irregularities, including fraud is detailed below. 

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of the financial 
statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of material misstatement 
due to fraud, through designing and implementing appropriate responses to those assessed risks; and to respond 
appropriately to instances of fraud or suspected fraud identified during the audit. However, the primary responsibility for the 
prevention and detection of fraud rests with both management and those charged with governance of the partnership. 

Our approach was as follows: 

• We obtained an understanding of the legal and regulatory requirements applicable to the partnership and considered
that the most significant are the Companies Act 2006 and UK financial reporting standards as issued by the Financial
Reporting Council.

• We obtained an understanding of how the partnership complies with these requirements by discussions with
management and those charged with governance.

• We assessed the risk of material misstatement of the financial statements, including the risk of material misstatement
due to fraud and how it might occur, by holding discussions with management and those charged with governance.

• We inquired of management and those charged with governance as to any known instances of non-compliance or
suspected non-compliance with laws and regulations.

• Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-
compliance with laws and regulations. This included making enquiries of management and those charged with
governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of 
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial 
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one 
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, 
or through collusion. 

Use of our report 

This report is made solely to the partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies 
Act 2006. Our audit work has been undertaken for no purpose other than to draw to the attention of the partnership’s members 
those matters which we are required to include in an auditor’s report addressed to them. To the fullest extent permitted by 
law, we do not accept or assume responsibility to any party other than the partnership and partnership’s members as a body, 
for our work, for this report, or for the opinions we have formed. 

Robert Wood (Senior Statutory Auditor) 
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor 
9 Appold street 
London 
EC2A 2AP 

24 April 2026 
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Revenue 3 1,591 3,953 

Administrative expenses(1) 4 (2,911)  (5,646) 
Other operating (expenses)/ income 7 (801) 1,040
Impairment of Investment in subsidiary undertakings 9 - -

Operating loss (2,121)  (653) 

Finance income 6 171 362 

Loss for the year available for discretionary division among Members 16 (1,950)  (291) 

There were no items of other comprehensive income in the current or prior year other than the loss for the current or prior year and, 
accordingly, no Statement of other comprehensive income is presented. 

(1) Where relevant, prior year comparatives have been reclassified between line items to ensure consistency with the current year
presentation, as required by IAS 1. Refer to Note 4 for further information.
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ASSETS 

Current assets 
Trade and other receivables(1) 10 2,694 13,886 
Financial assets at fair value through profit or loss 11 - 237
Cash and cash equivalents 12 521 638
Loans owed by Group undertakings(1) 13 10,832 2,522 
Total current assets 14,047 17,283 

Total assets 14,047 17,283 

LIABILITIES 

Current liabilities 
Trade and other payables 14 1,538 2,606 
Financial liabilities at fair value through profit or loss 15 - 218
Total current liabilities 1,538 2,824 

Total liabilities 1,538 2,824 

Net assets 12,509 14,459 

Represented by: 

EQUITY 
Members' capital classified as equity 6,879 6,879 
Loans and other debts due to members 16 5,630 7,580 

Total equity 12,509 14,459 

Members' interests 
Members' equity 12,509 14,459 

Total members' interests 12,509 14,459 

(1) Where relevant, prior year comparatives have been reclassified between line items to ensure consistency with the current year
presentation, as required by IAS 1. Refer to Notes 10 and 13 for further information.

The financial statements on pages 9 to 20 were approved and authorised for issue by the Members on 24 April 2026 and were signed on 
its behalf by: 

___________________________ 
LCM D Limited 
Designated member 

24 April 2026 
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Loans and 
Members

’ capital 
(classified 
as equity) 

Other 
reserves 

Total  Other debts 
due to / (from) 

Members 

Total 
Members’ 

interests 

£’000 £’000 £’000 £’000 £’000 

Members’ interests at 1 January 2024 6,879 - 6,879 7,869 14,748 

Total comprehensive loss for the financial year 
available for discretionary division among 
members - (291) (291) - (291) 

Members’ interests after total comprehensive loss 
for the year 

6,879 (291) 6,588 7,869 14,457 

Other divisions of losses - 291 291 (291) -

- - - 2 2
Share based payment 

6,879 - 6,879 7,580 14,459 

Members’ interests at 31 December 2024 6,879 - 6,879  7,580 14,459 

Amounts due from members - 

Amounts due to members 7,580 

Members’ interests at 1 January 2025 6,879 - 6,879 7,580 14,459 

Total comprehensive loss for the financial year 
available for discretionary division among 
members - (1,950) (1,950) - (1950)

Members’ interests after total comprehensive loss 
for the year 

6,879 (1950) 4929 7,580 12,509 

Other divisions of losses - 1,950 1,950 (1,950) - 

Share based payment - - - - - 

Members’ interests at 31 December 2025 6,879 - 6,879 5,630 12,509 

Amounts due from Members - 

Amounts due to Members 5,630 

  The above statement of changes in equity should be read in conjunction with the accompanying notes
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Note 1. General information and material accounting policies 

General information 
Louis Capital Markets UK LLP is a limited liability partnership, incorporated and domiciled in England and Wales. The registered office 
is 135 Bishopsgate, London, England, EC2M 3TP. 

Material accounting policies 
The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been 
consistently applied to all the years presented, unless otherwise stated. 

Basis of preparation 
The financial statements of the Partnership have been prepared in accordance with FRS 101 'Reduced Disclosure Framework' and the 
Companies Act 2006. The Partnership has adapted the formats given in The Large and Medium-sized Companies and Groups (Accounts 
and Reports) Regulations 2008 for the statement of Statement of profit or loss and the Balance sheet to present in accordance with UK-
adopted international accounting standards whilst providing information that is at least equivalent to those formats. 

The financial statements are prepared under the historical cost convention. The financial statements are presented in Pounds Sterling, which 
is also the Partnership’s functional currency. All values are rounded to the nearest thousand pounds, unless otherwise stated. 

The following exemptions from the requirements of IFRS have been applied in the preparation of these financial statements, in accordance 
with FRS 101: 

● Certain share based payment disclosures in respect of Group equity instruments (IFRS 2 ‘Share-based payment' paragraphs 45(b) 
and 46 to 52);

● Comparative information disclosures (paragraph 38 of IAS 1 ‘Presentation of financial statements' ('IAS 1') for reconciliation of
share capital (paragraph 79(a)(iv) of IAS 1);

● The following paragraphs of IAS 1:
- 10(d) (statement of cash flows),
- 16 (statement of compliance with all IFRS),
- 38A (requirement for minimum of two primary statements, including cash flow statements),
- 38B-D (additional comparative information), and
- 111 (statement of cash flows information),
-134-136 (capital management).

● IAS 7 ‘Statement of cash flows’;
● Disclosures in relation to new or revised standards issued but not yet effective (paragraph 30 and 31, IAS 8 'Accounting policies, 

changes in accounting estimates and errors');
● Key management compensation disclosures (paragraph 17, IAS 24 'Related Party Disclosures');
● Related party transactions with wholly owned group undertakings (IAS 24)
● Paragraph 91 to 99 of IFRS 13, ‘Fair value measurement’ (disclosure of valuation techniques and inputs used for fair value

measurement of assets and liabilities).

Where relevant, equivalent disclosures have been given in the consolidated financial statements of TP ICAP Group plc (‘the Group’). See 
Note 21 for further information. 

Going concern 
The Partnership has transferred its operational activities to a fellow subsidiary of the Group in June 2025 and ceased operations thereafter. 
The financial statements have therefore been prepared on a basis other than going concern. Preparation of the financial statements on an 
'other than going concern' basis has had no material impact on the financial statements reported. There has been no change to the recognition 
and measurement of assets, liabilities and other transactions. No provisions have been recognised as a result of the change in basis of 
preparation. 

Other operating (expense)/income 
Other operating (expense)/income represent exchange differences arising on transactions in foreign currencies during the year end on the 
translation at the balance sheet date of assets and liabilities denominated in foreign currencies. 
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Revenue 
Revenue comprises of: 
·       Name-passing brokerage 
·       Executing Broker brokerage 
·       Matched Principal brokerage 
 
All revenue is measured net of sales taxes, rebates and discounts. 
  
Name-passing brokerage is where the Partnership arranges for counterparties to a transaction to settle directly with each other. Revenue 
for the service of matching buyers and sellers of financial instruments is recognised in full on trade date. 
  
Executing Broker brokerage, also known as ‘exchange give-up’, is where the Partnership executes a transaction on a regulated exchange 
and then ‘gives-up’ the trade to the relevant client or its clearing member. Revenue for the service of matching buyers and sellers of 
financial instruments is recognised in full on trade date. 
  
Matched Principal brokerage represents the net proceeds from a commitment to simultaneously buy and sell financial instruments with 
counterparties. Revenue is earned through differences in price between the purchase and sale or from fees charged separately, and is 
recognised on trade date. The purchase and sale of the financial instruments are measured in accordance with ‘Financial asset’ and 
‘Financial liability’ accounting policies below. Revenue earned from the difference in price for the purchase and sale of a security is 
measured under IFRS 9, whereas revenue earned from fees invoiced to clients is measured under IFRS 15. 
  
Finance income (previously 'Interest receivable and similar income') 
Interest income on financial assets is measured using the effective interest method. This is a method of calculating the amortised cost of a 
financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the rate that exactly 
discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount of the financial asset. 
  
Administrative expenses 
Administrative expenses are recognised in the year in which they are incurred per the accrual accounting principle. 
  
Foreign currencies 
Transactions denominated in foreign currencies are translated into functional currency at the rates of exchange prevailing on the date of 
each transaction. At each balance sheet date, monetary assets and liabilities denominated in foreign currency are retranslated at rates 
prevailing on the balance sheet date. Exchange differences are taken to the Statement of profit or loss. Non-monetary assets and liabilities 
carried at fair value denominated in foreign currency are translated at the rates prevailing at the date when the fair value was determined. 
  
For the purpose of presenting the financial statements, the assets and liabilities of the Partnership’s foreign operations are translated at 
exchange rates prevailing on the balance sheet date. Exchange differences arising are recorded in other comprehensive income and 
transferred to the Partnership’s Retained profits. 
  
Cash and cash equivalents 
Cash and cash equivalents comprise of cash at bank and in hand, demand deposits and other short-term highly liquid investments which 
are subject to insignificant risk of change in value and are readily convertible into a known amount of cash within less than three months. 
Cash and cash equivalents are presented net of bank overdrafts repayable on demand. 
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Financial instruments 
Financial assets 
Measurement of financial assets is based on both the business model within which the asset is held and the contractual cash flow 
characteristics of the asset. The Partnership classifies its financial assets in the following categories: 
 
·      Amortised cost; 
·      Fair value though other comprehensive income (‘FVTOCI’); and 
·      Fair value through profit or loss (‘FVTPL’). 
  
A financial asset is measured at amortised cost only if the following conditions are met: (i) it is held within a business model whose 
objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of the asset represent contractual cash 
flows that are solely payments of principal and interest. Financial assets measured at amortised cost consist of Cash and cash equivalents, 
Loans to Group undertakings and certain items in Trade and other receivables.  
 
Financial assets measured at FVTPL include Matched Principal financial assets, which meet the IFRS 9 definition of held for trading. 
 
The Partnership did not have any financial assets measured at FVTOCI and FVTPL as at 31 December 2025. 
 
Financial instruments are initially recognised at fair value plus transaction costs that are directly attributable to the origination or acquisition 
of the financial asset, except in the case of a financial asset FVTPL in which case transaction costs related to acquisition are expensed in 
Administrative expenses.  
 
Financial assets are derecognised when the contractual rights to cash flows are extinguished, which predominantly occurs when the  
Partnership receives cash. 
  
Expected credit losses 
The Partnership recognises allowances for expected credit losses (‘ECL’) on financial assets not measured at fair value through profit or 
loss and accrued income. This includes trade and other receivables that are financial assets, loans owed by Group undertakings and cash 
and cash equivalents. 
 
As permitted by IFRS 9, the Group recognises lifetime ECL for trade receivables and accrued income (contract assets), with all other ECL 
measurements on a 12-month basis unless a significant increase in credit risk has been observed since initial recognition in which case 
lifetime ECL is recognised. Lifetime ECL represents the expected credit losses that will result from all reasonably possible default events 
over the expected life of a financial instrument. 12-month ECL represents the portion of lifetime ECL that is expected to result from default 
events on a financial instrument that are possible within 12 months after the reporting date. The maximum period considered when 
estimating ECL is the maximum contractual period over which the Group is exposed to credit risk. 
 
ECL on financial assets and accrued income are estimated using a provision matrix based on the Group’s historical credit loss experience, 
adjusted for factors that are specific to the debtors, general economic conditions and an assessment of both the current as well as the 
forecast direction of conditions at the reporting date, including time value of money where appropriate.  
 
Movements in ECL are recorded in Administrative expenses within the Statement of profit or loss. 
  
The Partnership considers a financial asset to be in default when: 
  
●  the borrower is unlikely to pay its credit obligations to the Partnership in full, without recourse by the Group to actions such as 

realising security (if any is held); or 
●  the financial asset is more than 90 days past due. 
  
Amounts relating to taxation on the partnership profits are the personal or corporate liability of the members during the year and any 
disclosure in these financial statements is for information purposes only. 
 
In accordance with the SORP 2022, a provision for the relevant liability for taxation due on each of the partners' share of profits will be 
recognised in the accounts of the Members of the Partnership, being the parties ultimately liable. 
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Trade and other receivables (previously 'Debtors') 
Trade and other receivables that are financial assets are recognised initially at the amount of unconditional consideration, unless they 
contain a significant financing component in which case they are recognised at fair value. They are subsequently measured at amortised 
cost using the effective interest method, less an expected credit loss allowance. Trade and other receivables other than financial assets such 
as Prepayments and Accrued income are measured in accordance with the relevant accounting standard such as IFRS 15, or otherwise 
based on accrual accounting principles. 
  
Matched Principal transactions 
The Partnership engages in Matched Principal brokerage whereby financial instruments are bought from one counterparty and 
simultaneously sold to another counterparty. Settlement of such transactions are primarily on a delivery vs payment basis and typically 
take place within a few business days of the trade date according to the relevant market rules and conventions. 
  
Regular way Matched Principal transactions are recognised on settlement date, classified as FVTPL, and are derecognised on settlement 
of the related sale. Fair value movements on unsettled Matched Principal regular way transactions between trade date and settlement are 
recognised in profit or loss with the associated asset or liability recorded in financial assets or liabilities held at fair value through profit or 
loss. 
  
Amounts owed to/ by Group undertakings 
Intercompany current accounts are shown in accordance with the netting agreement, which allows netting of bilateral intercompany 
balances within entities that are party to the netting agreement. Amounts owed by Group undertakings are disclosed within ‘Trade and 
other receivables’, and amounts owed to Group undertakings are disclosed within ‘Trade and other payables’. 
  
Loans owed to/ by Group undertakings 
Intercompany loans are initially recognised at the fair value of the consideration exchanged, net of transaction costs. They are subsequently 
measured at amortised cost using the effective interest method.  
  
Financial liabilities 
Financial liabilities are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method. 
Financial liabilities are derecognised when the contractual obligation is discharged, cancelled or expires.  
 
Financial liabilities are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method, 
except for Matched Principal financial liabilities and derivative liabilities that meet the IFRS 9 definition of held for trading and are 
measured at fair value through profit or loss. Financial liabilities are derecognised when the contractual obligation is discharged,  
  
Trade and other payables (previously 'Creditors') 
Trade and other payables that are financial liabilities are initially measured at their fair value and subsequently measured at amortised cost. 
Trade and other payables other than financial liabilities such as Accruals and Deferred income are measured in accordance with the relevant 
accounting standard such as IFRS 15, or otherwise based on accrual accounting principles. 
  
Members' capital 
Members' capital is classified as a liability if it is repayable, otherwise it is classified as equity. 
  
Allocation of profits 
Members' share of profits are automatically allocated and, together with members' benefits such as motor vehicle expenses, are treated as 
members' remuneration charged as an expense to the profit or loss. The remaining profits available for discretionary allocation are included 
in other reserves. 
  
Drawings 
Members' drawings are set by management, after considering the working capital needs of the Partnership. Any amounts paid to members 
are reclaimable from members until profits have been allocated. Should drawings exceed allocated profits, the excess is included in 
receivables. 
  
Accounting Standards that have recently been issued or amended but are not yet mandatory, have not been early adopted by the partnership 
for the annual reporting period ended 31 December 2025. The partnership's assessment of the impact of these new or amended Accounting 
Standards and Interpretations, most relevant to the partnership, are set out below. 
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New and amended standards adopted by the Partnership  
 The partnership has applied the following standards and amendments for the first time for its annual reporting period commencing 1 
January 2025:  
   
·      IAS 21 amendments on lack of exchangeability 
  
The amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect 
the current or future periods. 

Note 2. Critical judgements and significant accounting estimates 
  
The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported 
amounts in the financial statements. Management continually evaluates its judgements, estimates and assumptions in relation to assets, 
liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and assumptions on historical 
experience and on other various factors, including expectations of future events that management believes to be reasonable under the 
circumstances. There are no critical accounting judgments or significant accounting estimates. 
 
Note 3. Revenue 
  
The total revenue of the Partnership for the year has been derived from its principal activity which is that of a matched principal and agency 
broker wholly undertaken in the United Kingdom  
  
The revenue is not disclosed by class of business or geographical segment because the partners consider this is prejudicial to the interest 
of the Partnership. 
  
Revenue by type: 
  

 
  2025 

   £'000 
  2025   

 £'000  
     
Brokerage fee income  1,591   3,952  
Service fee income  -    1  
     
  1,591   3,953  
  
Revenue by geographical market: 
  
   2025   2024 
  £'000  £'000 
     
EMEA  1,591   3,953  
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Note 4. Administrative expenses 
  

 
 

 2025 
 (Reclassified) 

 2024 
  £'000  £'000 
     
Employment costs (Note 5)  666   1,708  
Other staff costs  10   47  
Travel and entertainment  8   24  
Market data and telecommunications  126   335  
Technology and related costs  142   396  
Professional fees  25   48  
Service fees  1,163   1,813  
Movement in expected credit loss  307   (25) 
Premises expenses  -    2  
Settlement costs(1)  464   1,298  
     
  2,911   5,646  
  
(1) Prior year comparatives have been reclassified to represent a breakdown of Administrative expenses in line with the current year 
presentation to ensure consistency. Settlement costs were previously presented as a separate line item in the Statement of profit or loss as 
Cost of Sales but are now presented as part of Administrative expenses.   
 
Fees paid to the Partnership’s auditor, MKS, and its associates for services other than the statutory audit of the Partnership are not disclosed 
in the Partnership’s financial statements since the consolidated financial statements of its ultimate parent and controlling party as at year 
end, TP ICAP Group plc, included these fees on a consolidated basis.  
 
Fees payable for the audit of the financial statements were £28,665 (2024: £28,660) and are borne by related group undertakings.  
 
Note 5. Employment costs 
  
The average number of employees including the members and key management personnel during the year was as follows: 
  
  2025   2024 
     
Trading and sales  1    5  
  
Employment costs 
  
   2025  2024  
  £'000  £'000 
     
Wages and salaries  578   1,510  
Social security costs  85   191  
Other pension costs  1   7  
Share-based payments  2   -   
     
  666   1,708  
  
The amount recognised in the profit or loss as an expense in relation to defined contribution plans was £341 (2024: £7,000). 
 
Note 6. Finance income 
  
   2025   2024 
  £'000  £'000 
     
Interest received from Group undertaking and bank deposits  171   362  
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Note 7. Other operating (expenses) / income 
  
This represents exchange differences arising on transactions in foreign currencies during the year and on the translation at the balance 
sheet date of assets and liabilities denominated in foreign currencies. 
 
Note 8. Information in relation to Members 
  
The average number of Members was 2 (2024: 2). There was no remuneration charged as an expense to Members during the year (2024: 
£Nil). 
 
The highest paid Member earned £Nil (2024: £Nil) during the year. 
 
Note 9. Non-current assets - Investments 
  
The Investment in subsidiary undertakings are stated at cost less impairment. During the year, the Investment in subsidiary undertakings 
was fully impaired and the net book value as at 31 December 2025 was £Nil (2024: £73).  
 
The Partnership's subsidiary undertakings are set out below. 
  

Entity 
 
Country of 

 
Holding 

 
Principal activity 

 Registered office and principle 
place of business 

         
         
Louis Capital Markets 
Israel 

 Israel  100% ordinary  Equities broker  3rd Floor, 45 Rothschild 
Boulevard, 6578403 Tel-Aviv 
 

 
Note 10. Current assets - Trade and other receivables 
  

 
 

2025 
 (Reclassified) 

2024 
  £'000  £'000 
     
Trade debtors  316   496  
Amounts owed by Group undertakings(1)  2,432   13,420  
Prepayments  41   37  
Other debtors  156   17  
Less: expected credit loss Trade debtors  (247)  (40) 
Less: expected credit loss Amounts owed by Group undertakings  (4)  (44) 
     
  2,694   13,886  
  
(1) Prior year comparatives have been reclassified to represent a breakdown of trade and other receivables in line with the current year 
presentation to ensure consistency. Loans owed by Group undertaking were previously included in Trade and other receivables but are 
now presented as a separate line item in the Balance sheet. 
  
Amounts owed by Group related companies are unsecured, non-interest bearing and repayable on demand.  
  
Trade debtors less ECL are split by the following: 
  
  2025  2024 
  £'000  £'000 
     
 30 days  3   60  
30-90 days  -    40  
> 90 days  66   356  
     
  69   456  
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Note 11. Current assets - Financial assets at fair value through profit or loss 
  
  2025  2024 
  £'000  £'000 
     
Fair value gain on unsettled Matched Principal transactions  -    229  
Matched Principal financial assets  -    8  
     
  -    237  
 
Note 12. Current assets - Cash and cash equivalents 
  
  2025  2024 
  £'000  £'000 
     
Cash at bank and in hand  521   639  
Less: expected credit loss  -    (1) 
     
  521   638  
 
Note 13. Current assets - Loans owed by Group undertakings 
  
  2025  2024 
  £'000  £'000 
     
Loans owed by Group undertakings  10,870   2,534  
Less: expected credit loss  (38)  (12) 
     
  10,832   2,522  
  
Loans owed by Group related companies are unsecured, repayable on demand and interest bearing at 0.1% above SONIA. 
 
Note 14. Current liabilities - Trade and other payables 
  
  2025   2024 
  £'000  £'000 
     
Trade creditors  21   -   
Amounts owed to Group undertakings  1,489   1,929  
Accruals and deferred income  -   669  
Other creditors including taxation and social security  28   8  
     
  1,538   2,606  
  
Amounts owed to Group undertakings are unsecured, non-interest bearing and repayable on demand. 
 
Note 15. Current liabilities - Financial liabilities at fair value through profit or loss 
  
  2025  2024 
  £'000  £'000 
     
Fair value loss on unsettled Matched Principal transactions  -    218  
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Note 16. Equity - Loans and other debts due to members 
  
  2025  2024 
  £'000  £'000 
     
Other reserves at the beginning of the financial year  7,580   7,869  
Loss after income tax for the year  (1,950)  (291) 
Share based payment  -    2  
     
Other reserves at the end of the financial year  5,630   7,580  
 
Note 17. Financial instruments 
  
The carrying amount for each category of financial instruments is as follows: 
  

 
 

2025 
 (Restated) 

2024  
  £'000  £'000 
     
Financial assets     
Financial assets that are measured at amortised cost(1)  14,006   17,009  
Financial assets at FVTPL  -    237  
  14,006   17,246  
     
Financial liabilities     
Financial liabilities that are measured at amortised cost  1,510   1,929  
Financial liabilities at FVTPL  -    218  
  1,510   2,147  
  
(1) Prior year comparatives have been restated to include Amounts and Loan owed by Group undertakings. 
 
Note 18. Guarantees and contingent liabilities 
  
A fixed and floating charge exists over all property and assets in respect of monies due to Barclays Bank Plc and HSBC Bank Plc. These 
amounts are interest free, unsecured and repayable on demand. 
 
As outlined above in respect of legal matters or disputes for which a provision has not been made, notwithstanding the uncertainties that 
are inherent in the outcome of such matters, there are no individual matters which are considered to pose a significant risk of material 
adverse financial impact on the Partnership’s results or net assets.  
 
Note 19. Related party transactions 
  
In accordance with FRS 101 'Reduced Disclosure Framework' and the Companies Act 2006, the Partnership has taken advantage of the 
exemption to disclose related party transactions between wholly owned group companies. 
 
Note 20. Events after the reporting period 
  
There have been no post balance sheet events from 31 December 2025 up to the date of signing which require separate disclosure. 
 
Note 21. Immediate and ultimate parent company 
  
The Partnership’s immediate parent is LCM D Limited, which does not prepare consolidated financial statements. 
 
The Partnership’s ultimate parent and controlling party is TP ICAP Group plc, incorporated in Jersey, which heads the largest and smallest 
group to consolidate the financial statements of the Partnership. Copies of the Group's financial statements available from 
https://tpicap.com/tpicap/annual-report. The registered office of TP ICAP Group plc is 22 Grenville Street, St Helier, Jersey, JE4 8PX. 
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