
 

 

Company Number 02670499 

TP ICAP Broking Limited 

Annual Report and Accounts for the year ended 31 December 2025 



TP ICAP Broking Limited 
Company information 
31 December 2025 
 

1 

COMPANY INFORMATION
 DIRECTORS 
 Peter Charles McGahan (Appointed 01 March 2025) 
 William Ferguson (Appointed 12 September 2025) 
 Christopher Blackburn (Appointed 18 September 2025) 
 Peter Charles Randall (Resigned 31 March 2025) 
 Joanna Mary Meager 
 Paul Anthony Redman 
 Christian Sebastien Rozes 
 Stephen Howard Sparke 

 COMPANY SECRETARY 
 Karen Kaveney (Appointed 12 December 2025) 
 Victoria Louise Hart (Resigned 18 March 2026) 
 Ceri Joanne Charles Young 

 INDEPENDENT AUDITORS 
 PricewaterhouseCoopers LLP 
 Chartered Accountants and Statutory Auditors 
 1 Embankment Place 
 London WC2N 6RH 

 PRINCIPAL BANKS 
 HSBC Bank Plc, 8 Canada Square, London, E14 5HQ 
 Lloyds Bank Plc, 25 Gresham Street, London EC2V 7HN 

 REGISTERED ADDRESS 
 135 Bishopsgate 
 London 
 England, EC2M 3TP 

 REGISTERED NUMBER 
 02670499 



TP ICAP Broking Limited 
Strategic report 
31 December 2025 
 

2 

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2025 
The Directors present their Strategic Report for TP ICAP Broking Limited, (the 'Company') for the year ended 31 December 2025. 

The Company is a private company limited by shares, incorporated and domiciled in England and Wales. The registered office is 135 
Bishopsgate, London, EC2M 3TP. 

PRINCIPAL ACTIVITIES 
The Company’s principal activity is to act as a broker in the inter-dealer market. The Company is authorised and regulated by the Financial 
Conduct Authority ('FCA'), the National Futures Association ('NFA'), the Commodity Futures Trading Commission ('CFTC') and the 
Swiss Financial Market Supervisory Authority ('FINMA'). The Company holds membership with Eurex, ICE Futures Europe, Euronext 
Paris, Euronext Amsterdam, NASDAQ OMX and other exchanges. 

The Company is a wholly owned subsidiary of TP ICAP EMEA Investments Limited. The Company’s ultimate parent company and 
controlling party is TP ICAP Group plc. The Company has a branch in Switzerland and an office in the United States. The branch in 
Switzerland started its activities on November 13, 2012, following the FINMA decision to approve the creation of the Branch on October 
30, 2012 and the registration with the Registre du Commerce de Genève on November 13, 2012. 

The Company 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 Directors consider that the year-end financial position was satisfactory due to the Company having sufficient financial resources to 
meet the liabilities as they fall due and do not anticipate any changes to the principal activities in the future. 

The Company is an active inter-dealer broker in wholesale financial markets facilitating the trading activities of its clients, which 
comprise commercial and investment banks. The business in this entity covers Interest rates, Credit, Equity and FX & Money Markets. 

The results of the Company are set out in the Statement of profit or loss on page 13. 

The Company reported a profit after income tax for the year of £41,299,000 (2024: £39,311,000). The movement in profit is due to an 
increase in operating activity and higher finance income. 

As at 31 December 2025, the Company’s total assets of £300,291,000 (2024: £243,718,000) increased by 23% predominantly driven by 
higher movements in loans owed by Group undertakings offset by increase in trade and other payables. The Net Assets of the Company 
are £239,730,000 (2024: £223,033,000). 

The Company’s return on assets, calculated as net profit divided by net assets, is 17.2% (2024: 17.7%). 

Return on assets is a key performance indicator used by management to assess how efficiently the Company utilises its asset base to 
generate profits. This measure helps stakeholders evaluate the effectiveness of the Company’s operating model and capital deployment, 
along with monitoring performance over time and support comparison with peers and industry norms. 
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PRINCIPAL RISKS AND UNCERTAINTIES 
The key risks in the Company’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 Company 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 Company in the event of non-performance by a client or counterparty with respect to its 
contractual obligations to the Company;

● Liquidity Risk: the risk that the Company, 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 Company 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 Company 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 Company’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: 

● 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 Company’s regulators;

● Legal- The risk that the Company 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 Company, and of all business critical infrastructure operated by the Company, including cyber-
attack.

Strategic Business Risk is the risk that the Company’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 Company’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 Company 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 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 Company’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 and the 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, and
-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 Company 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 Company 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 Annual Report and Accounts of TP ICAP Group plc (the 'Group Annual Report'). 
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SECTION 172(1) STATEMENT 
During the year, the Company’s Directors acted in a way that they considered, in good faith, would be most likely to promote the success 
of the Company 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 Company’s Directors also had regard to other factors and matters that they
consider relevant to any such decisions made. The Directors consider the Company’s key stakeholders to be its employees, clients,
shareholders, regulators and suppliers.

The Company 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 Company-specific actions and considerations during the year. 

● Shareholders
During the year, the Directors considered and approved dividend distributions after assessing the Company’s financial position, 
capital requirements, and long-term prospects. Decisions were made to ensure that returns to the shareholder did not compromise the 
Company’s ability to meet regulatory obligations or invest in future growth.

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

● Clients
The Company 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 Directors recognise the importance of engaging with regulatory bodies to better understand and respond to their views.

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

● Environment and Community
The Directors recognise the importance of environmental responsibility and community engagement. The Company 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 
The Company, through its Board of Directors, took the following key decisions through the course of the year: 

● Review of the updated EMEA sub-group governance framework and adoption of the updated Group Governance Manual.
● Approval of the new Non-executive Director and Executive Director Board appointments, and the approval of a new Board Chair 

and Risk Committee Chair.
● Recommending the re-appointment of the statutory auditors to the Company's sole shareholder for approval.
● Approval of the Modern Slavery Act statement.
● Review and adoption of the Capital Funding Policy.
● Declaration of a dividend.
● Approval of the conversation of an intercompany payable into branch capital for the Company’s Switzerland branch.
● Review and approval of the 2026 budget.

Our approach to sustainability 
The Directors 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 Company 
and does not form part of this report. 
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This report has been approved by the Board of Directors and signed on behalf of the board. 

___________________________ 
Paul Anthony Redman 
Director 

31 March 2026 
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DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2025 
The Directors present the Annual Report and Accounts of the Company, consisting of their report and the audited financial statements. 
Review of results for the year, review of the business, future developments and principal risks are included in the Strategic Report on pages 
2 to 5. 

GOING CONCERN 
The Directors have a reasonable expectation that the Company will be able to meet its obligations and liabilities as they fall due for at least 
12 months from the approval of the financial statements and for the foreseeable future. Thus, they adopt the going concern basis in 
preparing the financial statements. Further information supporting the going concern basis is detailed in Note 1 in the audited financial 
statements and material accounting policies. 

DIVIDENDS 
During the year the Directors declared and paid dividends on the ordinary shares of £30,000,000 (2024: £34,000,000). 

No further dividends have been proposed up to the date of signing. 

DIRECTORS 
The following persons were Directors of the Company during the financial year and up to the date of this report, unless otherwise stated: 

Peter Charles McGahan (Appointed 01 March 2025) 
William Ferguson (Appointed 12 September 2025) 
Christopher Blackburn (Appointed 18 September 2025) 
Peter Charles Randall (Resigned 31 March 2025) 
Joanna Mary Meager 
Paul Anthony Redman 
Christian Sebastien Rozes 
Stephen Howard Sparke 

DIRECTORS' INDEMNITIES 
The Company’s ultimate parent, TP ICAP Group plc, has made qualifying third-party indemnity provisions for the benefit of its Directors 
during the financial year and also at the date of approval of the financial statements. 

POLITICAL DONATIONS 
There were no political contributions made by the Company during the financial year (2024: £Nil). 

POST BALANCE SHEET EVENTS 
No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect the Company's 
operations, the results of those operations, or the Company's state of affairs in future financial years. 

OUR PURPOSE AND CORPORATE GOVERNANCE 
The Company’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 Company adopted a governance framework in November 2019 which is set out within the Group’s 
Governance Manual. The Company 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 Company, including: 
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● the composition of the Board and the individual accountability of senior management;
● clarification on ultimate decision making and delegations;
● the embedding of s172 and stakeholder considerations in decision making;
● the responsibility of the Board in setting the right culture;
● how matters are to be escalated and the interactions with other Group committees;
● the division of responsibilities and Director roles;
● the conduct of meetings;
● the requirement for Board Risk and Remuneration committees, their membership and their terms of reference;
● the role of the Group Audit and Nominations & Governance Committees as they relate to the Company;
● the management of conflicts of interest;
● the implications of the Senior Managers and Certification Regime ('SMCR') on the Company; 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 
Streamlined Energy and Carbon Reporting ('SECR') energy and emissions information for this entity is reported at a group level – see 
Companies House filing for TP ICAP Group Services Limited, Company Number 01105245, for the year ended 31 December 2025. 

INDEPENDENT AUDITORS 
The Company's auditors, PricewaterhouseCoopers LLP ('PwC'), 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 Directors in office 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 Company’s external auditors, PwC is unaware and each 
Director has taken all steps that ought to have been taken as a Director in order to make themselves aware of any relevant audit information 
and to establish that PwC is aware of that information. 

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS 
The Directors are responsible for preparing the Directors' Report and Financial Statements in accordance with applicable law and 
regulations. 

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have prepared 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 Company law the Directors 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 Company and of the profit 
or loss of the Company for that period. 

In preparing these financial statements, the Directors are required to: 
● select suitable accounting policies and then apply them consistently;
● 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;
● make judgements and accounting estimates that are reasonable and prudent; and
● prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in 

business.

The Directors confirm they have complied with all the above requirements in preparing the financial statements. 
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The Directors are responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

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

Directors' Confirmations 

In the case of each director in office at the date the directors’ report is approved: 

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

Approved by the Board and signed on its behalf by: 

___________________________ 
Paul Anthony Redman 
Director 

31 March 2026 

Company No: 02670499 
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Independent auditors’ report to the members of TP ICAP 
Broking Limited 

Report on the audit of the financial statements 
Opinion 
In our opinion, TP ICAP Broking Limited’s financial statements: 

● give a true and fair view of the state of the company’s affairs as at 31 December 2025 and of its profit for the year then

ended;

● have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United

Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

● have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Accounts for the year ended 31 December 

2025 (the “Annual Report”), which comprise: 

● the Balance sheet as at 31 December 2025;

● the Statement of profit or loss for the year then ended;

● the Statement of other comprehensive income for the year then ended;

● the Statement of changes in equity for the year then ended; and

● the notes to the financial statements, comprising material accounting policy information and other explanatory

information.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our 

responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements 

section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Independence 
We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the 

financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. 

Conclusions relating to going concern 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 

individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of 

at least twelve months from when the financial statements are authorised for issue. 
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In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's 

ability to continue as a going concern. 

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

of this report. 

Reporting on other information 
The other information comprises all of the information in the Annual Report other than the financial statements and our 

auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does 

not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise 

explicitly stated in this report, any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 

the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 

misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 

statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that 

there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based 

on these responsibilities. 

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK 

Companies Act 2006 have been included. 

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions 

and matters as described below. 

Strategic report and Directors' report 
In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and 

Directors' report for the year ended 31 December 2025 is consistent with the financial statements and has been prepared in 

accordance with applicable legal requirements. 

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did 

not identify any material misstatements in the Strategic report and Directors' report. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 
As explained more fully in the Statement of Directors' responsibilities in respect of the financial statements, the directors are 

responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied 
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that they give a true and fair view. The directors are also responsible for such internal control as they determine is necessary 

to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 

directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 

is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with 

our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent 

to which our procedures are capable of detecting irregularities, including fraud, is detailed below. 

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws 

and regulations related to Financial Conduct Authority regulation, and we considered the extent to which non-compliance 

might have a material effect on the financial statements. We also considered those laws and regulations that have a direct 

impact on the financial statements such as UK tax legislation and the Companies Act 2006. We evaluated management’s 

incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of 

controls), and determined that the principal risks were related to posting inappropriate journal entries and management bias 

in accounting estimates. Audit procedures performed by the engagement team included: 

● enquiring of the Directors, and management, concerning actual and potential litigation and claims, and instances of non-

compliance with laws and regulations;

● reading minutes of meetings of those charged with governance and reviewing regulatory correspondence with, and making 

enquiries of, the Financial Conduct Authority;

● identifying and testing journals entries meeting specific fraud criteria;

● critically assessing estimates for evidence of bias; and

● incorporating an element of unpredictability in the audit procedures performed.

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. 

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at: 

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report. 
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Use of this report 
This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with 

Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or 

assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may 

come save where expressly agreed by our prior consent in writing. 

Other required reporting 
Companies Act 2006 exception reporting 

Under the Companies Act 2006 we are required to report to you if, in our opinion: 

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

● adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received

from branches not visited by us; or

● certain disclosures of directors’ remuneration specified by law are not made; or

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

We have no exceptions to report arising from this responsibility. 

Darren Meek (Senior Statutory Auditor) 
for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
London 
31 March 2026 
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Revenue 3 337,285 325,798 

Other operating expenses 4 (45) (787) 

Administrative expenses 5 (286,799)  (276,473) 

Operating profit 50,441 48,538 

Finance income 8 6,622 6,240 
Finance costs 9 (84) -

Profit before income taxes 56,979 54,778 

Income taxes expense 10 (15,680)  (15,467) 

Profit after income taxes for the year 41,299 39,311 
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2025  2024 
£'000  £'000 

The above Statement of other comprehensive income should be read in conjunction with the accompanying notes 
14 

Profit after income taxes for the year 41,299 39,311 

Other comprehensive (expense)/income: items that may be reclassified subsequently to the 
statement of profit or loss 

Exchange differences on translating foreign operations (239) 162
Revaluation of financial assets held at fair value through other comprehensive income - 33

Other comprehensive (loss) / income for the year, net of tax (239) 195

Total comprehensive income for the year 41,060 39,506 
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ASSETS 

Non-current assets 
Deferred tax assets 10 1,192 1,180 
Property, plant and equipment - 12
Total non-current assets 1,192 1,192 

Current assets 
Trade and other receivables* 11 104,245 102,470 
Loans owed by Group undertakings* 12 119,082 62,668 
Cash and cash equivalents 13 75,772 77,388 
Total current assets 299,099 242,526 

Total assets 300,291 243,718 

LIABILITIES 

Current liabilities 
Trade and other payables 14 44,489 7,018 
Bank overdrafts 4 1 
Current tax liabilities 10 16,066 13,664 
Provisions 2 2 
Total current liabilities 60,561 20,685 

Total liabilities 60,561 20,685 

Net assets 239,730 223,033 

EQUITY 
Issued share capital 15 11,606 11,606 
Share premium 133,716 133,716 
Other reserves 14,986 9,547 
Retained earnings 79,422 68,164 

Total equity 239,730 223,033 

*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 11 for further information.

The financial statements on pages 13 to 29 were approved and authorised for issue by the Board of Directors and were signed on its behalf 
by: 

___________________________ 
Paul Anthony Redman 
Director 

31 March 2026 
02670499 
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Issued Share 
(Restated) 

Other 
 (Restated) 

Retained 
 

Total equity share capital  premium  reserves  earnings  
£'000  £'000  £'000  £'000  £'000 

Balance at 1 January 2024 11,606 133,716 - 65,797 211,119 

Adjustment for reclassification relating to share 
based payment brought forward balance - - 3,106 (3,106) - 

Balance at 1 January 2024 - restated 11,606 133,716 3,106 62,691 211,119 

Profit after income taxes for the year - - - 39,311 39,311 
Other comprehensive income for the year, net of tax - - 33 162 195 

Total comprehensive income for the year - - 33 39,473 39,506 

Share-based payments (note 17)* - - 6,408 - 6,408

Dividends paid (note 16) - - - (34,000)  (34,000) 

Balance at 31 December 2024 11,606 133,716 9,547 68,164 223,033 

Issued  Share  Other  Retained  
Total equity share capital  premium  reserves  earnings  

£'000  £'000  £'000  £'000  £'000 

Balance at 1 January 2025 11,606 133,716 9,547 68,164 223,033 

Profit after income taxes for the year - - - 41,299 41,299 
Other comprehensive loss for the year, net of tax - - - (239) (239) 

Total comprehensive income for the year - - - 41,060 41,060 

Transfers from reserves - - - 198 198 

Share-based payments (note 17) - - 5,439 - 5,439
Dividends paid (note 16) - - - (30,000)  (30,000) 

Balance at 31 December 2025 11,606 133,716 14,986 79,422 239,730 

*Prior year comparatives have been restated to represent a breakdown of Other reserves and Retained earnings in line with the current year
presentation to ensure consistency. Prior year Share-based payment equity accounts valued at £6,408,000 have been reclassified as part of
the Other reserves.
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Note 1. General information and material accounting policies 

General information 
TP ICAP Broking Limited (the 'Company') primarily acts as an inter-dealer broker. The Company is a private company limited by shares, 
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 individual financial statements of the Company have been prepared in accordance with FRS 101 ‘Reduced Disclosure Framework’ 
and the Companies Act 2006. The Company has adapted the formats given in The Large and Medium-sized Companies and Groups 
(Accounts and Reports) Regulations 2008 for the 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 Company’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),
-111 (statement of cash flows information), and
-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);
● IFRS 7, 'Financial instruments: Disclosures';
● Paragraphs 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 
After consideration of the Company’s business review and the risks and uncertainties; the Directors have a reasonable expectation that the 
Company will be able to meet its obligations and liabilities as they fall due for at least 12 months from the approval of the financial 
statements and for the foreseeable future. The Company therefore continues to adopt the going concern basis in preparing these financial 
statements. 

Other operating expense 
Other operating expenses 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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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 Company’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 Company’s Retained profits. 

Revenue 
Revenue comprises of: 
· Name passing brokerage
· Exchange brokerage (also known as ‘exchange give up’)
· Matched Principal facilitation brokerage

All revenue is measured net of sales taxes, rebates and discounts. 

Name-passing brokerage is where the Company 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 Company 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 facilitation brokerage is where the purchase and sale of securities are arranged by the Company but cleared and settled 
by TP ICAP Markets Limited, a related‑party Group entity, at the direction of the Company. The Company is entitled to a contractual 
share of the resulting Matched Principal brokerage revenue, which may be in the form of fees receivable from clients or the difference in 
price between the sale and the purchase of the security. Revenue for Matched Principal facilitation is recognised in full on trade date. 
Under this model, the Company does not take market or other significant risk on the matched principal positions, and accordingly those 
positions are recorded by the clearing entity. The clearing entity legally executes, clears and settles the trades back‑to‑back in the market, 
with the commercial and client‑relationship activities directed by the arranging entity. 

Administrative expenses 
Administrative expenses are recognised in the year in which they are incurred per the accrual accounting principle. 

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. 

Finance costs (previously 'Interest payable and similar expenses') 
Interest expense on financial liabilities is measured using the effective interest method. 
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Taxation 
Income tax on the profit or loss for the financial year comprises both current and deferred tax as well as any adjustment in respect of prior 
years. Income tax is charged or credited to the Statement of profit or loss, except when it relates to items charged or credited directly to 
equity, in which case the current and deferred tax is also recorded within equity. Current tax is the expected tax payable/ receivable on the 
taxable income for the year, using tax rates enacted, or substantially enacted by the balance sheet date. 

Calculations of current and deferred tax liability are based on ongoing discussions with the relevant tax authorities, management’s 
assessment of legal and professional advice, case law and other relevant guidance. Where the expected tax outcome of these matters is 
different from the amounts that were initially recorded, such differences will impact the current and deferred tax amounts in the year in 
which a reassessment of the liability is made. 

Deferred tax is recognised using the liability method, in respect of all temporary differences between the carrying value of assets and 
liabilities for reporting purposes and the tax bases of the assets and liabilities. Deferred tax is calculated at the rate of tax expected to apply 
when the liability is settled or the asset is realised. A deferred tax asset is recognised only to the extent that it is probable that future taxable 
profits will be available against which the asset can be utilised. 

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 Company 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.  

The Company did not have any financial assets measured at FVTOCI or FVTPL as at 31 December 2025. 

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.  

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 gross of bank overdrafts repayable on demand. 

Restricted funds 
Restricted funds comprise cash held with a central counterparty clearing house (‘CCP’), cash and liquid instruments held with a financial 
institution providing the Company with access to a CCP, or funds set aside for regulatory purposes, but excluding client money. The funds 
represent cash and liquid instruments for which the Company does not have immediate and direct access or for which regulatory 
requirements restrict its use. 

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. 
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Expected credit losses 
The Company 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. 

Under the simplified approach 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 by reference to Group business division, balance 
ageing, past default experience of the debtor and an analysis of the debtors' current financial position, adjusted for factors that are specific 
to the debtors. 

Movements in ECL are recorded in Administrative expenses within the Statement of profit or loss. 

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. 

Bank overdrafts 
Bank overdrafts are initially recognised at the fair value, net of transaction costs incurred. They are subsequently measured at amortised 
cost using the effective interest method. 

Amounts owed by/to Group undertakings 
Intercompany current accounts tracks and records financial activities between business entities under common ownership with TP ICAP 
Group Plc. Unlike transactions with independent third parties, these transactions occur between related companies or even between units 
of the same legal entity. 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 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. 

Client money 
The Company holds money on behalf of clients in accordance with the client money rules of the FCA. Since the Company is not beneficially 
entitled to these amounts, they are not recognised in the Company’s Balance Sheet along with any corresponding liabilities to customers. 

Issued share capital 
The nominal value of share capital subscribed and paid for. 

Share premium 
The excess consideration received for the issuance of shares above the nominal value, less incremental costs directly attributable to the 
issuance of shares net of tax. 

Dividends paid 
Dividends are deducted from Retained earnings when they become legally payable. In the case of interim dividends to equity shareholders, 
this is when they are paid. In the case of final dividends, this is when they are approved by the Directors of the Company. 
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Share‑based payments 
Employees and other individuals who are employees of Group entities benefit from share-based awards that are equity-settled in the shares 
of TP ICAP Group plc. Equity-settled share-based awards issued to employees are measured at fair value at the date of grant. The grant 
date fair value is expensed on a straight-line basis over the vesting period, based on the Company’s estimate of shares that will eventually 
vest. The estimated grant date fair value of awards is based on the share price at grant date, reduced where shares do not qualify for 
dividends during the vesting period. The fair values of SAYE share options are determined using the Black-Scholes model. The expected 
life used in the model takes into account management’s best estimate for the effects of non-transferability, exercise restrictions and 
behavioural considerations. 

Where individuals who are employees of other Group entities provide services to the Company, the Company incurs that individual’s 
share-based payment expense as determined by the Group as services are received. The expense is classified as Employment costs and a 
corresponding increase in equity is recognised. 

New and amended standards adopted by the Company 
The company 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 judgements or significant accounting estimates. 
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Note 3. Revenue 

Revenue by type: 

2025 2024 
£'000  £'000 

Exchange Give up Revenue 14,182 11,132 
Name Give up Revenue 293,160 286,808 
Matched Principal facilitation brokerage 22,301 19,448 
Other income 7,642 8,410 

Revenue 337,285 325,798 

Revenue by geographical market: 

2025  2024 
£'000  £'000 

EMEA 335,366 323,727 
Americas 1,919 2,071 

337,285 325,798 

Note 4. Other operating expenses 

This represents exchange differences arising on transactions in foreign currencies during the year, on the translation at the Balance sheet 
date of assets and liabilities denominated in foreign currencies and gains and losses on forward foreign currency contracts, which are 
entered to mitigate the exchange rate risk during the year. 

Note 5. Administrative expenses 

2025 
(Restated) 

2024 
£'000  £'000 

Employment costs (Note 6) 182,754 175,531 
Travel and entertainment 6,747 6,064 
Market data and telecommunications 19,760 19,817 
Settlement costs 8,274 7,732 
Technology and related costs 698 475 
Professional fees 2,929 2,444 
Charitable donations 1,001 943 
Service fees 62,305 61,119 
Movement in expected credit loss provision 593 651 
Premises and related costs 222 206 
Depreciation of tangible fixed assets 12 12 
Gain on other financial investments - (36) 
Other administrative costs 1,504 1,515

286,799 276,473 

Prior year Other staff costs of £2,551,000 have been included as part of the total Employment costs. Please refer to Note 6. 

Fees payable for the audit of the financial statements were £300,871 (2024: £287,601) and fees for non‑audit services were £69,404 (2024: 
£63,316).  All fees are borne by the Group. 
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The service fees consists of expenses incurred from the provision of administrative services incurred by the Group on behalf of the 
Company and recognised in the Statement of profit or loss, in line with the period in which the related services are received by the 
Company. 

Note 6. Employment costs 

Employment costs borne by the Company comprise: 

2025 
(Restated) 

2024 
£'000  £'000 

Wages and salaries* 151,309 147,216 
Social security 22,636 20,560 
Other pension costs 1,060 992 
Share-based payments* 5,478 4,212 
Other staff costs 2,271 2,551 

Total employment costs 182,754 175,531 

*Prior year comparatives for Share-based payments of £4,212,000 have been separated out from total wages and salaries to represent a
breakdown of employment costs in line with the current year presentation to ensure consistency in accordance with Companies Act 2006
section 411.

The average number of employees employed by the Company is 6 (2024: 4). For employees not employed by the Company, employment 
costs were borne by fellow subsidiaries of the Group and recharged to the Company. For the year ended 31 December 2025, the average 
number of employees employed by other Group entities and identified as being directly involved in the operation of the Company was 
480, comprising of 479 brokers and 1 support staff. (2024: 478, comprising of 477 brokers and 1 support staff). 

Note 7. Directors' remuneration 

Directors’ remuneration in respect of their services to the Company comprise the following: 

2025  2025  2024  2024 

Total 
Highest paid 

Director 
 

Total 
Highest paid 

Director 
£'000  £'000  £'000  £'000 

Aggregate emoluments 1,391 494 549 292 
Defined contribution pension schemes 8 3 4 2 

1,399 497 553 294 

The Directors are employed by fellow subsidiaries of the Group. Remuneration was borne by fellow subsidiaries of the Group and 
recharged to the Company. 

As at 31 December 2025, retirement benefits are accruing to 4 Directors (2024: 2) under defined contribution schemes sponsored by the 
Group. 

As at 31 December 2025, share options were exercised by Nil Directors and qualifying services shares were awarded under long term 
incentive schemes to Nil Directors. 
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Note 8. Finance income 

2025  2024 
£'000  £'000 

Interest received from bank deposits 2,712 3,287 
Interest received from Loans owed by Group undertakings 3,910 2,953 

6,622 6,240 

Note 9. Finance costs 

2025  2024 
£'000  £'000 

Interest on late payment of corporation tax 84 -  

Note 10. Income taxes expense 

Analysis of charge for the year: 

2025  2024 
£'000  £'000 

Current tax 
UK Corporation tax - current year 15,853 15,055 
Deferred tax - current year (242) 1
Adjustment recognised for prior years - current tax (61) 16
Adjustment recognised for prior years - deferred tax 15 (10) 
Overseas tax 115 405 

Aggregate income tax expense 15,680 15,467 

Deferred tax included in income tax comprises: 
Decrease in deferred tax assets (242) 1

Numerical reconciliation of Income tax at the statutory rate 
Profit before income taxes 56,979 54,778 

Tax effect amounts which are not deductible in calculating taxable income: 
Tax at the statutory tax rate of 25% 14,245 13,695 

Expenses not deductible for tax purposes 1,366 1,578 

15,611 15,273 
Adjustment recognised for prior years - current tax (61) 16
Adjustment recognised for prior years - deferred tax 15 (10) 
Overseas tax 115 188 

Income tax 15,680 15,467 

Effective tax rate 27.5% 28.2% 

Deferred tax asset is disclosed as Non-current in the current year following the Directors' decision to adapt the balance sheet format to be 
consistent with UK-adopted international accounting standards, as permitted under The Large and Medium-sized Companies and Groups 
(Accounts and Reports) Regulations 2008. 
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2025  2024 
Deferred tax assets £'000  £'000 

Deferred tax assets comprises temporary differences attributable to: 
Amounts recognised in profit or loss: 
   Share based payments 1,099 853 
   Capital allowances 56 64 
   IFRS adjustment (5) (8) 
   Other timing differences - 17

Amounts recognised in profit or loss: 
   Share based payments 42 254 

Deferred tax asset 1,192 1,180 

Movements: 
Opening balance 1,180 917 
Credited to profit or loss 242 (1) 
Charged to equity (214) 254
Prior year adjustment (15) 10

Closing balance 1,193 1,180 

2025  2024 
£'000  £'000 

Provision for income tax 16,066 13,664 

Note 11. Current assets - Trade and other receivables 

2025 
(Restated) 

2024 
£'000  £'000 

Trade debtors 55,993 50,074 
Amounts owed by Group undertakings* 46,176 49,480 
Prepayments 1,182 1,373 
Accrued income 421 515 
Other debtors 1,140 1,480 
Less: expected credit loss allowance for trade receivables (576) (323) 
Less: expected credit loss allowance for amounts owed by Group undertakings (91) (129) 

104,245 102,470 

*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 undertakings are unsecured, non-interest bearing and repayable on demand. 
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Trade debtors are split by the following: 

2025  2024 
£'000  £'000 

Less than 30 days 23,728 21,274 
Over 30 days but less than 90 days 19,651 16,863 
Over 90 days 12,614 11,937 

55,993 50,074 

At 31 December 2025, the prudent segregation amount held as part of the client money requirement is £76,135 (2024: £63,138). This 
amount is held in a segregated bank account and is included as part of Trade and other receivables. The amount of client money held off-
balance sheet is £812,650 (2024: £831,762) at year end. 

Note 12. Current assets - Loans owed by Group undertakings 

2025 
 (Restated) 

2024 
£'000  £'000 

Loans owed by Group undertakings 119,500 63,000 
Less: expected credit loss allowances for loans owed by Group undertakings (418) (332) 

119,082 62,668 

Loans owed by Group companies are unsecured, interest bearing and repayable on demand. 

Note 13. Current assets - Cash and cash equivalents 

2025  2024 
£'000  £'000 

Cash at bank and in hand 13,956 10,877 
Short term bank deposits 55,000 60,000 
Restricted funds 6,836 6,564 
Less: expected credit loss (20) (53) 

75,772 77,388 

The short-term bank deposits have a maturity of 30 days or less. 

Restricted funds comprise cash held with a central counterparty clearing house ('CCP'), cash held with a financial institution providing the 
Company with access to a CCP, or funds set aside for regulatory purposes, but excluding client money. The funds represent cash and liquid 
instruments for which the Company does not have immediate and direct access or for which regulatory requirements restrict its use. 
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Note 14. Current liabilities - Trade and other payables 

2025  2024 
£'000  £'000 

Trade creditors 573 623 
Amounts owed to Group undertakings 41,276 4,372 
Other taxation and social security 238 198 
Accruals and deferred income 2,366 1,825 
Other creditors 36 -  

44,489 7,018 

Amounts owed to Group undertakings are unsecured, non-interest bearing and repayable on demand. 

Note 15. Equity - Issued share capital 

2025  2024  2025  2024 
Number of  

Shares 
 Number of 

Shares 
 

£'000 £'000 

Issued and fully-paid ordinary shares of £1 each 11,606,607 11,606,007 11,606 11,606 

All issued ordinary shares carry equal rights. 

Note 16. Equity - Dividends paid 

Dividends paid during the financial year were as follows: 

2025  2024 
£'000  £'000 

Dividend declared and paid during the year 30,000 34,000 

Total dividends of £30,000,000 were declared in 2025 (2024: £34,000,000) and settled against the loan receivable from TP ICAP EMEA 
Investments Limited. The dividend per share recognised as a distribution in 2025 was £2.58 (2024: £2.93). 

No further dividends have been proposed up to the date of signing. 

Note 17. Share-based payments 

Employees of the Company benefited from the Save As You Earn (‘SAYE’) share option plan as at 31 December 2025. Eligible employees 
can save up to £500 per month with the option to use the savings to acquire shares. Options are exercisable within six months following 
the third anniversary of the commencement of a three-year savings contract, or in the case of redundancy, injury, disability or retirement, 
a reduced number of options are exercisable within six months of ceasing employment. 

The Company recognised a share-based payment expense of £5,439,000 (2024: £6,408,000). This charge is based on the share-based 
payment awards granted to employees of the Group involved in the operation of the Company.  
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Note 18. Related party transactions 

In accordance with FRS 101 'Reduced Disclosure Framework' and the Companies Act 2006, the Company has taken advantage of the 
exemption to disclose related party transactions between wholly owned group companies. 

During and at the end of the reporting year, transactions and amounts due from related parties which are not wholly owned subsidiaries of 
the Group were as follows: 

Transactions 
during the 

year 

Balance 
Outstanding 

on the Balance 
sheet1 

£'000  £'000 

(Companies under common control) 
2025: Amounts due from related parties 
iSwap Euro B.V. UK Branch - 1

Transactions 
during the 

year 

Balance 
Outstanding 

on the Balance 
sheet1 

£'000  £'000 

(Companies under common control) 
2025: Amounts due to related parties 
ICAP Broking Services South Africa (Pty) Limited (94) (153) 
ICAP Securities South Africa (Proprietary) Limited 7  -

(87) (153) 

Transactions 
during the 

year 

Balance 
Outstanding 

on the Balance 
sheet1 

£'000  £'000 

(Companies under common control) 
2024: Amounts due from related parties 
iSwap Euro B.V. UK Branch 1 1 

Transactions 
during the 

year 

Balance 
Outstanding 

on the Balance 
sheet1 

£'000  £'000 

(Companies under common control) 
2024: Amounts due to related parties 
ICAP Broking Services South Africa (Pty) Limited (20) (60) 
ICAP Securities South Africa (Proprietary) Limited - (7) 

(20) (67) 

1Balance sheet refers to the statement of financial position. 
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Note 19. Guarantees and contingent liabilities 

On 31 Oct 2014, the Company and  ABN AMRO Clearing Bank N.V. ("AACB") entered into a master clearing agreement and a collateral 
agreement pursuant to which the company pledges client assets to AACB for the secured obligations. 

On 5 March 2020, the Company granted a fixed charge in favour of SG Americas Securities LLC over all non-financial collateral held in 
the accounts opened and maintained by SG Americas Securities LLC for the Company. 

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. Ultimate parent company 

The Company's immediate parent is TP ICAP EMEA Investments Limited, which does not prepare consolidated financial statements. 

The Company’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 Company. 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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