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STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2024
The Directors present their Annual Report and the audited financial statements of TP ICAP Group Services Limited (the 'Company") for
the year ended 31 December 2024.

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.

The Company is a wholly owned subsidiary within the group of companies headed by TP ICAP Group plc (the ‘Group’).

PRINCIPAL ACTIVITIES
The principal activity of the Company is to provide administrative services to other companies within the Group as well as to act as an
intermediate holding company for the Group’s business in the Europe, Middle East, and Africa (‘EMEA”) region.

The Company is a wholly owned subsidiary of TP ICAP Holdings Limited. The Company's ultimate parent company and controlling party
is TP ICAP Group plc.

BUSINESS REVIEW AND FUTURE DEVELOPMENTS
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 future.

Effective from 1 April 2025, employment contracts related to Parameta Solutions employees were novated to a related group company
within the Parameta Division, and related employment costs in the Company ceased.

RESULTS
The results of the Company are set out in Statement of profit or loss on page 18.

The Company reported a profit after income tax for the financial year of £107,746,000 (2023: £162,422,000), which has been transferred
to Retained earnings. Year-on-year decrease in profit was predominantly driven by a decrease in dividend income received from
subsidiaries during the year, as well as a decrease in other operating income driven by less favourable foreign exchange movements. As at
31 December 2024, the net assets of the Company were £1,707,713,000 (2023: £1,683,079,000).
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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.

The Company's activities expose it to a variety of Financial Risks including:

e  Market Risk: the vulnerability of the Company to 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;

e  Credit Risk: the risk of financial loss to the Company in the event of non-performance by a counterparty with respect to its contractual
obligations to the Company;

e  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.

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:

° 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:

e  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;

e  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 Company is in the process of considering how material climate-related issues affect our business strategy.
During 2024, 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.

e  Recent instability in the Middle East has resulted in uncertainty which has led to fluctuations in financial markets. The Company will
continue to monitor these markets closely and be prepared for any potential financial turbulence expected from these events.

e  Russia's ongoing invasion of Ukraine together with the recently announced international trade tariffs has caused a significant amount
of volatility and uncertainty in global markets. The Company continues to monitor relevant exposures and execute any relevant
mitigating actions as necessary.

Management has the day-to-day responsibility for ensuring the Company operates in accordance with its Enterprise Risk Management
Framework, which aligns to TP ICAP Group plc risk management framework. Approved policies and procedures to manage key risks are
outlined in the Group's Annual Report.
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SECTION 172(1) STATEMENT

The Directors provide this statement describing how they have had regard to the matters set out in Section 172(1) of the Companies Act
2006, when performing their duty to promote the success of the Company. Further details on Group’s engagement with our key and other
stakeholders, as well as how we promote the success of the Group are also contained in the Group Corporate Governance Report as
contained in the Annual Report and Accounts ("Group Annual Report") of the Group. This statement also provides details of how the
Directors have engaged with and had regard to the interests of our key stakeholders.

Our stakeholders

The Company believes that effective engagement with our shareholder and wider stakeholder groups is central to the Group’s long-term
success. During 2024, we maintained our engagement with all our stakeholders. As part of this work, we continued our focus on
environmental, social and governance (‘ESG’) matters. During the year, the Group conducted an annual review of its risk and governance
framework. The framework helps support Section 172 oversight by defining risk management and governance responsibilities within the
Group. The structure and format of Board and Committee papers ensure that Section 172(1) considerations are considered in Director’s
discussion and decision making.

) Shareholder
The Directors believe that engagement with our shareholder is of key importance to the business. During the year, the Directors
considered, approved and paid dividends as appropriate to its sharcholder, having considered the impact of a distribution on the long-
term prospects of the business. At Group level, a tailored engagement approach is undertaken with the Group’s shareholders. Details
of the approach taken with the Group’s shareholders are included in the Group Annual Report, which does not form part of this
report.

e  Employees

Employees are central to the long-term success of the Company, and, as such the Directors consider their interests in its decision-
making. A Group Board Non-executive Director Engagement programme with employees has been running for a number of years.
These initiatives coupled with engagement surveys, have provided invaluable feedback and helped senior management understand
the areas that employees wanted to prioritise and progress. Various employee networks exist across the Group, with events held, to
help employees better connect, network and increase understanding across the firm. Further engagement activities are planned for
2025. The Group’s Triple A core values of accountability, adaptability and authenticity are integral to the long-term success of the
business and the Directors are committed to promoting a culture which embodies the highest possible standards. The Group will also
be focusing on the key priorities of making the Company a place where all employees can build a career, where all can belong and
succeed and to make the Group a place where people are engaged and would recommend as a place to work

e  Suppliers
The Directors recognise the importance of engagement with our key infrastructure suppliers to monitor performance and, manage
risk. The Directors will continue to receive regular updates on Payment Practices initiatives regarding suppliers which will further
strengthen its oversight of and engagement with suppliers. The Group’s Modern Slavery and Human Trafficking Statement sets out
all the steps taken in the last financial year to prevent modern slavery and human trafficking from taking place in our business and
our supply chain. Key supplier engagement is also carried out at Group level and is discussed in detail in the Group Annual Report,
which does not form part of this report.

e  Environment and Community
The Board recognises the Group’s responsibility to be a good corporate citizen, which contributes positively to the communities in
which we operate and the wider environment. There are multiple Group initiatives in place to support these aims and these are
discussed in detail in the Group Annual Report, which does not form part of this report.
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Key Decisions
The Company, through its Board of Directors, took the following key decisions through the course of the year:

e Approval of the Company’s Climate Change Planning Framework and approach to meet the BEIS climate change reporting requirements;

e Review and approval of various regulatory documents and submissions for regulated subsidiaries, including the ICARA and Wind Down

Plan;

e Review of the annual EMEA control attestation process and the annual EMEA risk self-assessment, and adoption of the EMEA elements
of the Group Risk Appetite Implementation Metrics;

e Approval of the updated EMEA sub-group governance framework and adoption of the updated Group Governance Manual;

e Approval of a dividend in specie;

e Review and approval of a strategic cloud partnership agreement;

e Review and approval of a bank guarantee to Bank of America.

The Company, through its Board of Directors, considered the impact of aforementioned decisions on our stakeholders and expects no
decision to have a material impact on them.

OUR APPROACH TO SUSTAINIBILITY

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 2024, 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.

NON-FINANCIAL INFORMATION STATEMENT

Introduction

TP ICAP Group Services Limited (the “Company”) and its Directors are committed to operating responsibly and sustainably for the
benefit of all stakeholders, including clients, colleagues, shareholders, suppliers, and communities. Our Sustainability Strategy is set at
the parent company level (TP ICAP Group plc, referred to as the ‘Group’) and is overseen by the Group Board.

The 2024 Group Annual Report & Accounts sets out performance against three strategic priorities: 1) Environmental commitment; 2)
Social impact; and 3) Responsible governance. It also includes the Group’s Taskforce on Climate-Related Financial Disclosures
(‘TCFD’) statement, which is made under the requirements of the FCA Listing Rule LR 9.8.6R(8) on climate-related disclosure. The
majority of the arrangements relevant to our approach to assessing and managing climate-related risks and opportunities are set at the
Group level. These are highlighted in the disclosure below where relevant.

In 2023, we completed an initial detailed qualitative, and quantitative, climate scenario analysis, which we updated in 2024. Guidance
issued by the UK’s Department for Business, Energy, and Industrial Strategy (‘BEIS”), states that companies should update their analysis
at least every three years. Therefore, we will refresh our overall qualitative, and quantitative, climate scenario analysis in 2026.

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

The analysis concludes that while climate change is relevant to the Company, its impacts are not considered to be significant under the
timeframes and climate scenarios used in the assessment.

The principal activity of the Company is to provide administrative services to other companies within the Group as well as to act as an
intermediate holding company for the Group’s business in the EMEA region. We have taken both of these activities into account in our
identification and assessment of the relevant climate-related risks and opportunities, how they could potentially impact the Company
over time, and in different climate scenarios.

a) a description of the governance arrangements of the company in relation to assessing and managing climate-related risks and
opportunities

The Company has specific governance arrangements in place to support the assessment and management of climate-related risks and
opportunities. These are set out in the Terms of Reference for the Board, and its Committees. In 2022, we established a Climate Change
Planning Framework to ensure the Board and its Committees could execute their climate change responsibilities.
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Through this framework, in 2024 the Board considered the Company’s response to climate change, and current and emerging climate-
related regulation. In addition, the Board received training on ESG issues relevant to the Company.

The Board is supported by the Risk Committee, which maintains oversight across the relevant risks identified through the Group-wide
Enterprise Risk Management Framework (‘ERMF’). The Risk Committee meets at least four times a year, and provides periodic updates
to the Board. This includes updates on identified climate-related risks, as appropriate.

In addition, a TCFD Working Group was established at the Group level in 2022 to steer TCFD-related activity, and ensure the Group and
its subsidiaries (including TP ICAP Group Services Limited) were compliant with the relevant climate-related reporting requirements.

b) a description of how the company identifies, assesses, and manages climate-related risks and opportunities
¢) a description of how processes for identifying, assessing, and managing climate-related risks are integrated into the overall
risk management process in the company

Climate-related risks are identified, assessed, and managed within the overall scope of our Group-wide ERMF which cascades across
divisions and for subsidiaries including TP ICAP Group Services Limited. This includes:

o A review of the climate-related risks the Group is exposed to categorised in accordance with the Group’s risk taxonomy;
e A review of the risk management requirements, as these relate to climate risks; and
e An assessment of the Group’s current climate risk profile relative to risk appetite; including climate-related risks.

In addition, we use climate scenario analysis to support our understanding of the relevant climate-related risks, and how they may impact
the Company. The results of our most recent assessments have been integrated into the ERMF, and our Risk Taxonomy. See Tables 1 &
2 of this report on pages 6-8, and pages 67-69 of the Group Annual Report, for further information.

Climate-related risks are incorporated into our ERMF to ensure a sufficiently broad consideration into the Group’s risk framework.
Climate-related risks can crystallise across multiple categories within the Group’s risk taxonomy, including Business Continuity and
Crisis Management Risk, Regulatory Risk, and Strategic Risk.

The Board articulates the overall level of risk the Group is willing to accept for the various risks it faces within its Risk Appetite
Statement, including climate-related risks. As part of the ERMF, the Group defines risk management requirements for its various risks.
In relation to climate risks the Group will continue to embed the Climate Change Planning Framework and integrate climate
considerations into BAU management processes and systems.

Through the ERMF, the Group principally assesses its risk profile on a forward-looking basis and it seeks to identify any potential
changes to its risk profile over the short and medium term. Discussions with management across the business confirmed that applying
climate-related risk considerations to our existing risks has not materially changed this assessment of their risk profile. We do not foresee
any probable climate change-related risk consideration crystallising in the next 12 months that will materially affect our business.
However, in line with the results of our detailed climate scenario analysis undertaken in 2023, the Group has identified climate-related
risks that could lead to a change in risk profile over the longer term. These include potential transition risk impacts to the Group, and
more specifically to the E&C division. The Group operates a formal issue management process across the three lines of defence to
manage any issues which could materially impact the Group’s risk profile, including climate-related risk. In determining the appropriate
response, the Group will prioritise its remediation activity according to the potential impact of each relevant risk.

Climate scenario analysis

Our most recent analysis builds on previous climate change assessments, including the detailed qualitative and quantitative climate
scenario analysis undertaken in 2023. The analysis uses a range of climate scenarios (including a 1.5°C scenario) and short to long-term
time horizons. In 2024, we updated our quantitative assessment model to include an additional data source. This is reflected in Table 3
on page 9. Our analysis covers all operational geographies and business divisions, and examines the potential climate-related risks and
opportunities in greater detail, validating results for the Group and TP ICAP Group Services Limited separately. It pays particular
attention on the potential impact on our Energy & Commodities (‘E&C’) division as this is an area where climate-related risks and
opportunities are more prevalent.

Qualitative

The qualitative element, which was conducted in 2023, included desk-based research, interviews with staff, and workshops with the
TCFD Working Group and additional senior executives including a Director of TP ICAP Group Services Limited. More than 35 internal
stakeholders, including from each business division and support function, were included in this engagement. The outcome was a longlist
of potential climate-related risks and opportunities. To consolidate the longlist, we screened for relevance against our defined timeframes
and significance to the business. The risks and opportunities were collated into their TCFD-aligned typology groups: transition risks,
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physical risks, and opportunities. We held workshops with our TCFD Working Group, and other key stakeholders including senior
executives, to assess the potential impacts of the climate risks and opportunities on our business. Through workshop discussion and input
from external consultants, SLR, we ranked these risks and opportunities, accounting for any instances where one of our main geographic
locations or a business division could be specifically impacted. The risks and opportunities ranked as high priority within each category
are included in Tables 1 & 2. The results of this exercise were reviewed in 2024 to ensure their continued relevance and importance to
the Company.

Quantitative

In addition, in 2023 we completed a quantitative assessment to provide a deeper understanding of the potential impacts, and to validate
the outcome of the qualitative analysis. In 2024, we updated our quantitative assessment model to include an additional data source. This
is reflected in Table 3 on page 9.

The climate impacts selected for quantification included:

e The potential changes to revenues derived from E&C brokerage as demand for the key asset classes (oil, power, coal, etc.) increases,
or decreases, through the energy transition.

e The potential future costs associated with damage to assets from climate change events which could increase in severity, or
frequency, in the future.

A detailed description of our approach to quantifying these risks and opportunities is included in the Group’s 2024 Annual Report, pages
69-70.

We are committed to the ongoing assessment of the potential impacts of climate-related risks and opportunities to our business, both
through the ERMF, and with periodic quantitative analysis in line with stakeholder expectations.

Table 1:
Classification  Description of risk and impact Climate scenario analysis Plans to monitor and manage risk
Risks
1. Limited penetration of new asset We are well-positioned to respond > Maintain business agility to
classes relevant to the low-carbon to new market developments due respond to client needs.
Transition transition to strong client relationships and > Monitor trends and engage with
market risk > To achieve global climate goals, an  the wealth of data it holds. clients to understand changing

uptick in low-carbon markets is interests in asset classes.
expected. There could also be an

emergence of new solution providers.

Most likely to manifest in the

Most relevant to medium-long term in transition

E&C > There is a potential for new platforms scenarios, particularly if there is
around voluntary carbon trading, or  sudden policy action.
circular and renewable solutions.
All regions > If we fail to respond in line with Our potential exposure is most
market shifts, we may experience a relevant to E&C which is
decrease in market share. brokering across these asset
classes.
2. Uncertainty in low-carbon market We are seeking opportunities for > Continue engagement across
developments new environmental and low- key trading functions,
Transition > A low-carbon transition requires carbon asset classes. particularly E&C, to stay up-to-

market risk

Most relevant to

changes to the energy mix to achieve
GHG emission reductions. It will also

increase demands on minerals and
metals to develop low-carbon

Most likely to manifest under a
delayed or sudden transition
scenario in the medium-to-long

date with market trends and
speed of change.

Associated metrics: E&C revenues

E&C technologies.

> Insufficient and/or sudden
implementation of policy can make it
difficult to predict how demand across Any potential exposure is most
different energy and commodity asset relevant to E&C which is
classes might change. brokering across these asset

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

term, where market signals are
unclear.

by asset class

All regions
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3. Fossil fuel market declines in low-
carbon transition

While fossil fuel demand is >
expected to decline under

Monitor climate policy
announcements to track

Transition > As economies continue towards the ~ ambitious and middle-of-the road expected changes in market
market risk energy transition, the prevalence of  transition scenarios, it is set to demand.
fossil fuels (e.g. coal, oil, gas) will be increase in the business-as-usual > Seek new market opportunities
superseded by renewable alternatives. high warming scenario. Oil is in the low-carbon transition, to
E&C only > As client demand for fossil fuel recognised as a critical transition replace all the main energy
diminishes, the Group, or relevant energy and as such this risk is sources declining in fossil fuel
subsidiaries, will see a reduction in only likely to manifest in the consumption.
All regions associated revenues from these asset  longer term. However, our E&C
classes. division has an established market Associated metrics: E&C revenues
presence across fossil fuels and by asset class
alternatives, and is well positioned
to align its resources with market
demand.
This risk is only relevant for our
E&C division which brokers fossil
fuels.
4. Reputational risk from connection with We are aware of increasing > Support the low-carbon
fossil fuels scrutiny from wider stakeholders transition by seeking
Transition > There is increasing expectation and ~ which may become more relevant  opportunities to develop low-
reputation risk scrutiny on organisations for the use  in an ambitious climate transition carbon solutions and maintain a
of, or involvement with, fossil fuels.  scenario. commitment to minimising
> If the Group, or relevant subsidiaries, GHG emissions.
Group-wide do not keep apace of climate This risk is mostly relevant for our > Engage with clients to
decarbonisation trends, brokerage of ~E&C division which brokers fossil ~ understand their
fossil fuels could lead to reputational  fuels, but the potential impact decarbonisation plans over the
All regions harm. could be Group wide. long-term, to assist with our
> Reputational backlash from investors strategic planning.
may affect share price and access to ~ Most likely to manifest under an
capital. ambitious climate scenario in the
medium-to-long term.
Classification  Description of risk and impact Climate scenario analysis Plans to monitor and manage risk
Risks

Transition policy
risk

Group-wide

All regions

5. Increase in climate disclosure
requirements

>

>

Regulators and investors are
demanding greater transparency on
ESG and climate disclosures (e.g.
transition plans, materiality etc.).
Responding to current and emerging
reporting obligations requires
resources to meet compliance
requirements, or risks facing fines and
further reputational damage.

The Group, and some of its >
subsidiaries, are already subject to

a range of climate-related
compliance obligations. New
mandates are already emerging >
which we must respond to.

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

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

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

transition, that will require further Associated metrics: Scope 1, 2 and

resources

3 carbon emissions
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6. Increase in extreme weather leading to While the business has a global > Embed climate-related risks

damage to assets footprint, the Group has limited into business continuity plans.
Physical acute > Gradual changes to climate and direct exposure to physical climate > Ensure new data centre
risk extreme weather events are expected risks. We operate from a relatively ~ premises meet our current high-
to increase in the future. small, leased, office portfolio. The  resilience standards.
> Costs to replace damaged equipment, Group has no material exposure to
Group-wide or increased costs as a result of higher other physical assets (i.e. no
insurance premiums, if claims are vehicle fleet, no manufacturing
made to replace damaged assets. facilities, etc.).
All regions
This risk is most likely to manifest
in the long term, under a higher
warming scenario. Despite the
minimal exposure to physical
risks, the potential impacts could
affect the Group across divisions
and geographies.
Table 2:
Classification ~ Description of opportunity and impact Climate scenario analysis Plans to monitor and seize the
opportunity
Opportunities
1. Increase in demand for brokerage of =~ There is already demand for these > Leverage existing client
low-carbon commodities commodities and other relationships to identify
Transition > The transition to a low emissions environmental asset classes. opportunities to broker low-
products economy will require enormous carbon solutions.
opportunity investment in technologies supporting It is expected this will only grow > Monitor trends and engage with
renewable energy infrastructure and  in the medium to long term, and clients to understand changing
battery storage, for example. would be most significant in interests in asset classes.
E&C only > Higher demand for the commodities  transition scenarios where demand
required for these technologies, or the for low-carbon solutions is higher. Associated metrics: E&C revenue
energy sources themselves, may result by asset class
All regions in higher revenues if transaction This opportunity is most relevant
volumes and values increase. to E&C which brokers these
commodities.

d) a description of: (i) the principal climate-related risks and opportunities arising in connection with the operations of the
company, and (ii) the time periods by reference to which those risks and opportunities are assessed

Principal risks
See Tables 1 & 2 on pages 6 — 8 for the risks and opportunities identified through our assessment.

Time periods
The climate scenario analysis undertaken in 2024 used the following assessment time frames:

e  Short-term: 0-3 years
e  Medium-term: 3-5 years
e Long-term: 5+ years to 2035 for transition risks, and to 2050 for physical risks

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

We operate according to a short-term time frame of 0-3 years, the main element being a detailed one-year budget planning cycle. We
also use a 0-3-year time frame for assessing risks as part of the ERMF. The medium-term time frame aligns with the future financial
projections considered by the Company. The long-term time frame has been defined specifically for climate scenario analysis. For the
physical risk assessment, i.e. those risks that could impact on physical assets, such as data centres, our long-term assessment timeframe
extends to 2050. This time frame differs to the long-term time frame we use for transition risks, because there is more information
available on physical climate data, and these potential impacts become more prevalent over time.
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e) a description of the actual and potential impacts of the principal climate-related risks and opportunities on the business model
and strategy of the company

The actual and potential impacts of the climate-related risks and opportunities identified through our assessment are described in Tables
1 & 2. Our qualitative climate scenario analysis confirmed that our business is more predisposed to transition risks and opportunities
than physical climate risks. Our exposure to physical risks from climate change is low. We lease our office and data centre estate, where
the risks are principally owned and managed by landlords. Furthermore, as a broker, we do not lend money or make investments in
property or other physical assets.

The assessment established whether any geographic or sectoral nuances existed between our identified risks and opportunities. All the
identified risks and opportunities apply to the Group globally, following the global footprint of our operations and client base. As such,
we concluded all risks and opportunities to be relevant for TP ICAP Group Services Limited. The assessment noted some sectoral
nuances, as expected, with our E&C business division being the most relevant. Within these asset classes, we looked closely at fossil
fuels (including coal), renewables, and the metals and minerals relevant to the low-carbon transition.

Furthermore, the results of quantitative analysis indicates that we may stand to benefit from climate-related opportunities, given the
potential for growth in asset classes relevant to the transition. But, given the range of permutations, and the various assumptions and
estimates used in the analysis, we believe this assessment provides a potential sense of direction rather than any definitive, material,
opportunity. Maintaining an agile approach across energy, commodity, and capital markets, is central to the resilience of our business.
This positions the Company, and the Group well to mitigate risk and capitalise on opportunities.

f) an analysis of the resilience of the business model and strategy of the company, taking into consideration of different climate-
related scenarios

Our climate scenario analysis used a variety of scenarios, including Paris-aligned (1.5°C), middle-of-the road (2°C+) and high-warming
(2.6°C-4°C+).

Table 3:
Paris-aligned Middle-of-the-road High warming
Description Ambitious early action Delayed, or late and sudden Limited action results in
increases risks associated with | action resulting in transition- significant warming, and more
the low carbon transition but related shocks to society severe impacts from physical
limits the effects of global alongside higher impacts from | risks.
warming. physical risks.
Temperature 1.4-1.6°C 1.4-2.7°C 2.6-4°C+
Scenario source/model e Network for Greening the | ¢ NGFS’s Disorderly e NGFS’s Hot House
Financial System Transition including World scenario including
(‘NGFS’)’s Orderly Delayed Transition & Current Policies and
Transition including Net Divergent Net Zero Nationally Determined
Zero 2050 & Below 2°C e IEA Announced Pledges Contributions (‘NDC’)s
e International Energy (‘APS”) e IEA Stated Policies
Agency (‘IEA’) Net-Zero | ¢ IPCC’s SSP2-4.5 (‘STEPS’) (2022 issue)
2050 (‘NZE’) e IPCC’s SSP5-8.5
e Intergovernmental Panel
Climate Change

(‘IPCC’)’s SSP1-2.6

e  Organisation of the
Petroleum
Exporting Countries
(‘OPEC’) World Oil
Outlook 2024, Advanced
Technology scenario

These scenarios were chosen based on their relevance to our business, and the types of risks and opportunities included within our
assessment.

We use scenario analysis to inform our understanding of the resilience of our strategy in uncertain climate futures. Tables 1 & 2 include
a description of our plans to monitor and manage each identified priority climate-related risk and opportunity.

We are not immune from risks stemming from climate change. We generate income through broking. It is key therefore that the
Company correctly recognises which elements of the business will grow or decline as clients, the economy and governments adapt to the
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transition to a low-carbon economy. Under the various climate scenarios assessed, the extent to which our risk and opportunity exposure
varies, however our conclusion is that our business is resilient in all scenarios, as most risks are counterbalanced by opportunities, and
our business is agile to respond to changing markets and client needs. See risk and opportunity impact description, Tables 1 & 2.

We keep our resilience assessment under review and will continue to return to it as part of our ongoing commitment to assessing and
managing the impact of climate change on our business.

g) a description of the targets used by the company to manage climate-related risks and to realise climate-related opportunities
and of performance against those targets

We considered the TCFD’s cross-industry climate-related metric categories to establish the relevant and proportionate metrics for our
reporting. Due to the increased stakeholder interest in climate change, and in particular measurement and management of Scope 1, 2 and
3 emissions, we consider these metrics to be material and relevant for this disclosure. The Group has set a target to be carbon neutral in
Scope | and 2 by the end of 2026. The Company’s GHG emissions performance contribute to the delivery of this target. In addition, we
also use E&C revenues by asset class as an internal metric for risk and opportunity monitoring.

h) the key performance indicators used to assess progress against targets used to manage climate-related risks and realise
climate-related opportunities and a description of the calculations on which those key performance indicators are based

Key performance indicators

Scope 1 GHG emissions

The emissions arising from gas consumption, or fugitive emissions, from assets owned or controlled by the Company. Gas consumption
(kWh) and refrigerant top-ups (kg) delivered during the reporting year are multiplied by emissions factors to give a tonnes of COe
equivalent.

Scope 2 GHG emissions
The emissions arising from electricity consumption from assets owned or controlled by the Company. Electricity consumption (kWh)
from during the reporting year is multiplied by an emissions factor to give a tonnes of CO»e equivalent.

Scope 3 GHG emissions

The emissions arising from our value chain, not directly controlled by the Company. We use a combination of actual consumption data
(provided in kWh, kg, or tonnes of CO,e), and estimates using recognised benchmarks or calculation methodologies, to give a tonnes of
COze equivalent.

We provide more information on our calculation methodology, and adherence to the GHG Protocol on page 73 of the Group Annual
Report.

E&C revenues by asset class
The revenues generated as a result of brokerage across E&C asset classes (i.e. oil, gas, power, environmentals, etc.)

KEY PERFORMANCE INDICATORS
The Company’s return on assets, calculated as net profit divided by net assets, is 6.3% (2023: 9.7%). 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.

The Directors of the Group manage the Group’s operations on a regional basis. For this reason, the Company’s Directors believe that
further analysis using key performance indicators for the Company is not necessary or appropriate for an understanding of the development,
performance or position of the business of the Company. The key performance indicators of the Group, which includes the Company, are

discussed in the Annual Report of the Group, which does not form part of this report.

This report has been approved by the Board of Directors on 19 September 2025 and signed by order of the Board.

P Redman
Director

19 September 2025

Company number: 01105245
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DIRECTORS REPORT FOR THE YEAR ENDED 31 DECEMBER 2024
The Directors present the Annual Report and the audited Financial Statements of the Company which comprise the Statement of profit or
loss, Statement of comprehensive income, Balance sheet, Statement of changes in equity and related notes 1 to 30.

BUSINESS REVIEW AND FUTURE DEVELOPMENTS
Details of business review and future developments are explained in the Strategic Report on page 1.

PRINCIPAL RISKS AND UNCERTAINTIES
Principal risks and uncertainties are explained in the Strategic Report on page 2.

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for the
foreseeable future being at least the twelve months from the date of approval of the financial statements based on forecast financial position
and cashflow. The Company is also expected to continue to provide administrative services to other companies within the Group. Thus,
they continue to adopt the going concern basis in preparing the financial statements. Further detail regarding the adoption of the going
concern basis is detailed in Note 1, General information and material accounting policies.

DIVIDENDS
During the year ended 31 December 2024, the directors declared and paid a dividend in specie on the ordinary share of £107,000,000
(2023: £55,000,000).

On 31 March 2025, the Directors declared an interim dividend in specie on the ordinary share of £364,519,539 as a part of the Parameta
restructure.

No further dividends have been declared 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:

C Rozes

J Meager

P Randall (Resigned 31 March 2025)

P Redman

S Sparke

P McGahan (Appointed 1 March 2025)

DIRECTOR’S INDEMNITIES
The Company’s ultimate parent, TP ICAP Group plc, has made qualifying third party indemnity provisions for the benefit of all Directors
within the Group, including the Company's Directors which remain in force at the date of this report.

RESEARCH AND DEVELOPMENT
The Group uses various bespoke information technology in the course of its business and the Company undertakes qualifying research and
development activities to enhance that technology.

SECTION 172(1) STATEMENT
The Company has prepared a statement in compliance with Section 172(1) of the Companies Act 2006. Details of this statement can be
found in the Strategic Report on page 3.
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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. This document sets out the specific corporate governance requirements for the Company, including:

e the composition of the Board and the individual accountability of senior management;

e clarification on ultimate decision making and delegations;

o the embedding of s172 and stakeholder considerations in decision making;

e the responsibility of the Board in setting the right culture;

® how matters are to be escalated and the interactions with other Group committees;

e the division of responsibilities and director roles;

e the conduct of meetings;

e the requirement for Board Risk and Remuneration committees, their membership and their terms of reference;

e the role of TP ICAP Group plc Audit and Nominations & Governance Committees as they relate to the Company;

e the management of conflicts of interest;

e the implications of the Senior Managers and Certification Regime on the Company; and

e cxpectations 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.

POLITICAL AND CHARITABLE CONTRIBUTIONS
There were no political or charitable contributions made by the Company during the financial year (2023: £-).

DISABLED EMPLOYEES

Applications for employment by disabled persons are always fully considered, bearing in mind the abilities of the applicant concerned. In
the event of members of staff becoming disabled, every effort is made to ensure that their employment with the Company continues and
that appropriate training is arranged. It is the policy of the Company that the training, career development and promotion of disabled
persons should, as far as possible, be identical to that of other employees.

EMPLOYEE CONSULTATION

The Company is committed to attracting, retaining, developing and advancing the most qualified persons without regard to their race,
ethnicity, religion or belief, gender, age, sexual orientation or disability. This commitment is underpinned by policies on equal
opportunities, harassment and discrimination, to which all employees are required to adhere.

The Company participates in the Group’s policies and practices relating to current and prospective employees. These policies and practices
are outlined in the Group’s Annual Report which does not form part of this report.

POST BALANCE SHEET EVENTS
On 31 March 2025, the Directors declared an interim dividend in specie on the ordinary share of £364,519,539 as a part of the Parameta
restructure.

No other matter or circumstance has arisen since 31 December 2024 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.

STREAMLINED ENERGY AND CARBON REPORTING

The below table and supporting narrative summarise the Streamlined Energy and Carbon Reporting (SECR) disclosure in line with the
requirements for a "large" unquoted company, as per The Companies (Directors' Report) and Limited Liability Partnerships (Energy and
Carbon Report) Regulations 2018.
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Our carbon emissions and energy consumption

Current Prior
reporting  reporting
Reporting year year: year:

1 January 1 January
2024 - 31 2023 - 31
December December

2024 2023
Location UK UK
Emissions from activities for which the company own or control including combustion of fuel and operation 256 131
of facilities (Scope 1) (tCO2¢)
Emission from purchase of electricity, heat, steam and cooling purchased for own use (Scope2) (location 523 775
based) (tC02¢)
Emission from business travel in rental cars or employee - owned vehicles where company is responsible for 0 0
purchasing the fuel (Scope3) (tCO2¢e)
Total gross Scope 1, Scope 2 and Scope 3 emissions (location - based) (tCO2e) 779 906
Total gross energy consumption based on the above (kWh) 3,937,321 4,283,872
Intensity ratio: tCO2e (gross Scope 1, 2 + 3) per FTE 0.61 0.74

Methodology

Independent experts at Watershed have calculated the above greenhouse gas emissions estimates to cover all material sources of emissions
for which TP ICAP is responsible. The methodology used was that of the Greenhouse Gas Protocol: A Corporate Accounting and Reporting
Standard (revised edition, 2015). Responsibility for emissions sources was determined using the operational control approach. All
emissions sources are required under The Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report)
Regulations 2018 are included.

The Company's UK energy and emissions have been apportioned between qualifying subsidiaries based on employee numbers (headcount).
Energy consumption was converted to greenhouse gas estimates using the UK Government’s GHG Conversion Factors for Company
Reporting 2024.

Energy Efficiency Action
During 2024, we improved the energy efficiency of our UK offices by optimising energy use through a new building energy management
system.

INDEPENDENT AUDITORS

An external audit tender was conducted in 2022 and the proposal was made to appoint PricewaterhouseCoopers LLP (‘PwC’) as the
Company’s external auditors with effect from the 2024 financial year, with Deloitte LLP resigning as the Company’s statutory auditors at
the conclusion of the 2023 audit. The proposal was presented to the shareholders of TP ICAP Group plc and approved at the Group's 2024
Annual General Meeting.

The Company's incumbent 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.

PROVISION OF INFORMATION TO THE AUDITORS

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information, being
information needed by the auditors in connection with preparing its report, of which the auditors are unaware. Having made enquiries of
fellow directors and the Company's auditors, each director has taken all the steps that they are obliged to take as a director in order to make
themselves aware of any relevant audit information and to establish that the auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Companies Act 2006.
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STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS
The Directors are responsible for preparing the Directors' report and the financial statements in accordance with applicable law and
regulation.

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, 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 the financial statements, the Directors are required to:

e  sclect suitable accounting policies and then apply them consistently;

e  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;

e  make judgements and accounting estimates that are reasonable and prudent; and

e  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in
business.

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 auditors are aware of that information.

This report is authorised for issue by the board of Directors.

Approved by the board and signed on its behalf by:

W

P Redman
Director

19 September 2025

Company number: 01105245
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Independent auditors’ report to the members of
TP ICAP Group Services Limited

Report on the audit of the financial statements

Opinion
In our opinion, TP ICAP Group Services Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2024 and of its profit for the year then ended;

e 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

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

We have audited the financial statements, included within the Annual Report, which comprise: the Balance sheet as at 31 December 2024;
the Statement of profit or loss, Statement of comprehensive income and 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.

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
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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 2024 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 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 UK tax legislation and the Companies Act 2006, and we considered the extent to which non-compliance might have a material
effect on the financial statements. 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:

e 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;

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

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with 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:

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

e 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

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

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

We have no exceptions to report arising from this responsibility.

Uession, hrdves

Jessica Andrews (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

19 September 2025
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Revenue
Other operating income

Expenses
Administrative expenses

Operating (loss)/profit

Interest receivable and similar income
Interest payable and similar expenses
Dividends received

Profit before income tax expense

Income tax expense

Profit after income tax expense for the year

The profit after income tax for the current and prior year is derived from continuing operations.

Year ended 31 Year ended 31

Note Dec 2024 Dec 2023
£'000 £'000
3 318,886 296,349
7 2,246 12,571
4 (322,136) (290,254)
(1,004) 18,666
8 24,665 11,134
9 (20,917) (12,513)
10 107,000 153,900
109,744 171,187
11 (1,998) (8,765)
107,746 162,422

The above Statement of profit or loss should be read in conjunction with the accompanying notes
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Profit after income tax expense for the year

Other comprehensive income

Items that may be reclassified subsequently to the Statement of profit or loss
Remeasurement of defined benefit pension schemes (note 16)

Tax relating to components of other comprehensive income

Total other comprehensive income for the year, net of tax

Total comprehensive income for the year

The above Statement of comprehensive income should be read in conjunction with the accompanying notes
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Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
107,746 162,422
- 45,952
- (16,066)
- 29,886
107,746 192,308
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Balance sheet
As at 31 December 2024

Assets

Non-current assets
Intangible assets
Tangible assets
Right-of-use assets
Investment in subsidiaries
Deferred tax asset

Total non-current assets

Current assets

Debtors

Cash and cash equivalents
Total current assets

Total assets
Liabilities

Non-current liabilities
Lease liabilities

Provisions

Total non-current liabilities

Current liabilities
Creditors

Lease liabilities

Tax payable

Total current liabilities

Total liabilities

Net assets

Equity
Issued capital
Retained earnings

Total equity

Note

12
13
14
15
11

17
18

22
19

20
21
11

23

As at 31 Dec  As at 31 Dec
2024 2023
£'000 £'000
As restated

85,365 71,446
43,995 52,342
66,299 69,081
1,538,578 1,538,578
6,531 11,026
1,740,768 1,742,473
613,656 469,299
82,754 154,930
696,410 624,229
2,437,178 2,366,702
70,880 77,332
11,953 7,413
82,833 84,745
631,157 583,862
6,452 6,697
9,023 8,319
646,632 598,878
729,465 683,623
1,707,713 1,683,079
1,707,713 1,683,079
1,707,713 1,683,079

The year ended 31 December 2023 has been restated to correct the allocation of broker bonus accruals paid by the Company, resulting in

an increase in Debtors and Creditors of £9,581,000.

The financial statements on page 18 to 42 were approved and authorised for issue by the board of directors on 19 September 2025 and

were signed on its behalf by:

P Redman
Director

19 September 2025

Company number: 01105245

The above Balance sheet should be read in conjunction with the accompanying notes
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Balance at 1 January 2023

Profit after income tax expense for the year
Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Share-based payments (note 25)
Dividends paid (note 24)

Balance at 31 December 2023

Balance at 1 January 2024

Profit after income tax expense for the year
Total comprehensive income for the year
GELP awards transfer (note 25)

Share-based payments (note 25)
Dividends paid (note 24)

Balance at 31 December 2024

Issued Retained
capital earnings  Total equity
£'000 £'000 £'000
- 1,543,424 1,543,424
- 162,422 162,422
- 29,886 29,886
- 192,308 192,308
- 2,347 2,347
- (55,000) (55,000)
- 1,683,079 1,683,079
Issued Retained
capital earnings  Total equity
£'000 £'000 £'000
- 1,683,079 1,683,079
- 107,746 107,746
- 107,746 107,746
- 7,762 7,762
- 16,126 16,126
- (107,000) (107,000)
- 1,707,713 1,707,713

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

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

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for the
foreseeable future being at least the twelve months from the date of approval of the financial statements based on forecast financial position
and cashflow. The Company is also expected to continue to provide administrative services to other companies within the Group. Thus,
they continue to adopt the going concern basis in preparing the financial statements.

Basis of preparation

The financial statements of the Company have been prepared in accordance with FRS 101 "Reduced Disclosure Framework" and the
Companies Act 2006. As permitted, the Company has taken advantage of disclosure exemptions, including: Statement of cash flow,
accounting policies, changes in accounting estimates and errors, presentation of comparative information for tangible and intangible fixed
assets, key management compensation, related party transactions between wholly owned group companies, revenue performance
obligations and related disclosures, leases, financial instrument disclosures and share-based payments. Where relevant, equivalent
disclosures have been given in the Group financial statements of TP ICAP Group plc. Items which are of a non-recurring nature and
material, when considering both size and nature, are disclosed separately to give a clearer presentation of the Company’s results.

The Company has taken advantage of the exemption under section 401 of the Companies Act 2006 from having to prepare group accounts
since it is a wholly owned subsidiary of TP ICAP Holdings Limited, a company registered in Jersey. The results of the Company are
included in the consolidated financial statements of TP ICAP Group Plc, the ultimate parent company and controlling party (incorporated
in Jersey).

The financial statements are prepared in Pound sterling, which is the functional currency of the Company.

The accounting policies that are material to the Company are set out below. The accounting policies adopted are consistent with those of
the previous financial year, unless otherwise stated.

Historical cost convention
The financial statements have been prepared under the historical cost convention.

Revenue
Revenue comprises income from service charges, excluding VAT, billed to fellow Group subsidiary undertakings. This revenue is
recognised upon rendering of the services plus a mark-up (recognised over time).

The Company has applied IFRS 15 for revenue recognition for service fee income. The core principle of the standard is that an entity shall
recognise revenue to depict the transfer of promised goods or services to customers at an amount that reflects the consideration to which
the entity expects to be entitled in exchange for those goods or services. A contract-based revenue recognition, with a measurement
approach that is based on an allocation of the transaction price. Revenue is recognised when it is probable that the economic benefits
associated with the transaction will flow to the Company. Revenue is stated net of VAT, rebates and discounts. Amounts owed by group
companies at the year end are reported in Note 17, Current assets - Debtors.

Broker contracts

Brokers are employed on fixed term contracts. Employment costs are borne by the Company and subsequently re-charged to fellow group
subsidiaries. Broker contract payments are made in accordance with contract terms that are in advance of the expected economic benefit,
derived in the relevant group subsidiary. These are accounted for, and included within prepayments and accrued income. Broker contract
payments made in advance are subject to repayment conditions during the contract period and the prepayment is amortised over the shorter
of the contract term and the period the payment remains recoverable. Amounts that are irrecoverable, or become irrecoverable are written
off immediately.

Broker contract payments made in arrears are accrued and are included within accruals and deferred income.

Broker contract payments are reported in note 5, Employment costs.
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Note 1. General information and material accounting policies (continued)

Other operating income and expenses

Other operating income comprises Other operating expenses and Other income. Other operating expenses represent 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. Other income represents insurance proceeds related to the provision of long-term employee
benefits, research and development expenditure credits and rebates received during the year.

Pension costs
Defined contributions made to employees’ personal pension plans are charged to the Statement of profit or loss as and when incurred.

The defined benefit retirement plan is closed to new members and future accrual. Actuarial gains and losses are recognised in full within
the period in which they occur. They are recognised outside the Statement of profit or loss and are presented in the Statement of
comprehensive income.

The amount recognised in the Balance sheet and Statement of profit or loss represents the net of the present value of the defined benefit
obligation, as adjusted for actuarial gains and losses and past service cost, and the fair value of plan assets. Any asset resulting from this
calculation is subject to an ‘asset ceiling’ and is limited to the unrecognised actuarial losses and past service cost, plus the present value of
available refunds and reductions in future contributions to the extent agreed with the pension trustees. The amount charged to the Statement
of profit or loss in respect of pension costs relates to net interest costs but does not include current service costs.

Share based payments

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

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

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

Cash-settled share-based awards are initially measured at fair value at the date of grant. Subsequently the awards are fair valued at each
reporting date and a proportionate expense for the duration of the vesting period elapsed is recognised in the Statement of profit or loss
together with a liability on the Company's balance sheet.

Interest receivable and similar income
Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable.

Interest payable and similar expenses

Interest expenditure is recognised as interest and accrues using the applicable effective interest method. Finance costs directly attributable
to Tangible assets are capitalised as part of the asset. This is a method of calculating the amortised cost of a financial liability and allocating
the interest expense 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 liability to the net carrying amount of the financial liability. All other finance costs are
expensed in the period in which they are incurred.

Dividends received
Dividend income is recognised when the Company's right to receive the payment is established.

Dividends paid
Dividends are recognised as deductions from Retained earnings in the year in which they are declared.
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Note 1. General information and material accounting policies (continued)

Tax

Tax on the profit for the financial year comprises both current and deferred tax as well as any adjustment in respect of prior years. 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 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

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.

Foreign currencies

Transactions in currencies other than the functional currency are recorded at average rates approximating to the rates of exchange prevailing
on the dates of the transactions, unless exchange rates fluctuate significantly, in which case the exchange rates at the date of transactions
are used. 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.

Cash and cash equivalents

Cash and cash equivalents comprises of cash in hand, including restricted cash, 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.

Debtors

Debtors comprise of both financial and non-financial assets. Financial assets including other debtors, loans and amounts owed by Group
companies are recognised at amortised cost less expected credit loss provision. All expected credit losses are recorded within
Administrative expenses in the Statement of profit or loss.

Creditors
Creditors are measured at amortised cost and comprise trade creditors, accruals, other payables, loans and amounts owed to Group
companies and others relating to goods and services provided to the Company prior to the end of the financial year and where the invoice
is unpaid.

Loans owed to/by Group companies
Intercompany loans are initially recognised at the fair value of the consideration received, net of transaction costs. They are subsequently
measured at amortised cost using the effective interest method less expected credit losses.

Provisions

Provisions are recognised when the Company has a present obligation, legal or constructive, as a result of a past event where it is probable
that this will result in an outflow of economic benefits that can be reliably estimated. Provisions for restructuring costs are recognised
when the Company has a detailed formal plan for the restructuring, which has been notified to affected parties.
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Note 1. General information and material accounting policies (continued)

Financial instruments

The Company has applied IFRS 9 in valuing its financial instruments. Classification of financial assets is based both on the business model
within which the asset is held and the contractual cash flow characteristics of the asset. There exist three principal classification categories
for financial assets that are debt instruments:

(1) fair value through other comprehensive income 'FVOCI';
(i1) fair value through profit or loss 'FVTPL'; and
(iii) amortised cost.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present subsequent changes
in the investment's fair value in Other Comprehensive Income ("OCI"). This election is made on an investment-by-investment basis.

Equity investments in scope of IFRS 9 are measured at fair value with gains and losses recognised in the Statement of profit or loss unless
an irrevocable election has been made to recognise gains or losses in OCI. Under IFRS 9, derivatives embedded in financial assets are not
bifurcated but instead the whole hybrid contract is assessed for classification.

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL. This includes all derivative financial
assets. On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortised cost or at FVOCI as an asset measured at FVTPL, if in doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

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 financial asset represent contractual
cash flows that are solely payments of principal and interest. By default, all other financial assets are measured subsequently at FVTPL.

There are no financial instruments measured at fair value held by the Company.

Impairment of financial assets
IFRS 9 applies the Expected Credit Loss ("ECL") model to financial assets measured at amortised cost and debt investments at FVOCI,
but not to investments in equity instruments.

The financial assets at amortised cost consist of Other debtors, Cash and cash equivalents and Amounts owed by Group companies. ECL
of Amounts owed by Group companies and Cash and cash equivalents adopt the general approach (12 month ECL).

IFRS 9 has a general approach where loss allowances are measured on either of the following bases:

e  12-month ECLs: that result from expected default events within 12 months of the reporting date; and
e lifetime ECLs: that result from all default events anticipated during the expected life of a financial instrument.

The Company measures loss allowances at an amount equal to lifetime ECLs. The only exception is Cash and cash equivalents and
Amounts owed by group companies for which credit risk has not increased significantly since initial recognition, which is measured as 12-
month ECLs. When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Company considers reasonable and supportable information that is relevant and available without undue cost or
effort. This includes both quantitative and qualitative information and analysis, based on the Company's historical experience and informed
credit assessment and including forward-looking information, The Company assumes that the credit risk on a financial asset has increased
if it is more than 30 days past due, unless there is reasonable and supportable information that demonstrates otherwise.

Measurement of Expected Credit Loss ("ECL")

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls, representing
the difference between the cash flows due to the Company in accordance with the contract and the cash flows that the Company expects
to receive. ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit impaired. A financial asset is
credit impaired when one or more events have occurred that have a detrimental impact on estimated future cash flows of the financial
asset.
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Note 1. General information and material accounting policies (continued)

Definition of default

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

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

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

Investment in subsidiaries

Investments comprise equity shareholdings. These investments are recorded at historic cost less any impairment in their values. A
subsidiary is an entity over which the Company has control. An investor controls an investee when it is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability to affect those returns through its power over the investee.

Impairment of investments in subsidiaries

An impairment review is undertaken at each balance sheet date or when events or changes in circumstances indicate that an impairment
loss may have occurred. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and its value in use. For non-financial assets,
fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming they act in
their economic best interests. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

Intangible assets
Development expenditure on electronic trading platforms is recognised as an intangible asset in accordance with the criteria of IAS 38.
Intangible assets are stated at historical cost less any impairment in its value and accumulated amortisation.

Amortisation is charged to administrative expenses in the Statement of profit or loss on a straight line basis over the expected useful
economic life of the asset as follows:

Software
Purchased or developed - up to 5 years

Amortisation is charged against assets from the date at which the asset becomes available for use. Gains or losses arising from derecognition
of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Statement of profit or loss when the asset is derecognised.

Tangible assets
The cost of tangible assets is their purchase cost, together with any incidental costs at acquisition.

Tangible assets are stated at cost less accumulated depreciation and provision for any impairment. Depreciation and impairment is charged
to the Statement of profit or loss on a straight-line basis over the estimated useful life of the assets, which are:

Fixtures, fittings and equipment -3to 10 years
Leasehold improvements - shorter of the period of the lease or useful life

Impairment of tangible and intangible assets

At each balance sheet date, the Company reviews the carrying amounts of its tangible and intangible assets with finite lives to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss.

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

money and the risks specific to the asset.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is reduced to its
recoverable amount. Impairment losses are recognised as an expense immediately.
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Note 1. General information and material accounting policies (continued)

Right-of-use assets

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which comprises the
initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the commencement date net of any
lease incentives received, any initial direct costs incurred, and, except where included in the cost of inventories, an estimate of costs
expected to be incurred for dismantling and removing the underlying asset, and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life of the asset,
whichever is the shorter. Where the Company expects to obtain ownership of the leased asset at the end of the lease term, the depreciation
is over its estimated useful life. Right-of use assets are subject to impairment or adjusted for any remeasurement of lease liabilities.

The Company has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with terms of 12
months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss as incurred.

Lease liabilities

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present value of the
lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company's incremental borrowing rate. Lease payments comprise of fixed payments less any lease incentives receivable,
variable lease payments that depend on an index or a rate, amounts expected to be paid under residual value guarantees, exercise price of
a purchase option when the exercise of the option is reasonably certain to occur, and any anticipated termination penalties. The variable
lease payments that do not depend on an index or a rate are expensed in the period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if there is a
change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; lease term; certainty
of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is made to the corresponding right-of
use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written down.

New and revised IFRS in issue and mandatorily effective during the year
Management have reviewed the new and revised IFRS in issue and mandatorily effective during the year. These standards have not had a
material impact on the financial statements of the Company in the period of initial application.

In respect of amendments to IAS 12 'Income Taxes', International Tax Reform - Pillar Two Model Rules, the Company has applied the
mandatory exemption from recognising and disclosing information about deferred tax assets and liabilities related to Pillar 2 income taxes.

The accounting policies that are material to the Company are set out above. The accounting policies adopted are consistent with those of
the previous financial year, unless otherwise stated.

Note 2. Critical judgments 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, estimates, and assumptions and there are no sources of estimation uncertainty
that are likely to affect the current or future financial years other than noted below:
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Note 2. Critical judgments and significant accounting estimates (continued)
Impairment of investment in subsidiary

Judgements

Management has estimated the recoverable amount based on the higher of value-in-use and fair value less cost of disposal. Judgment has
been applied where the fair value less costs of disposal is determined by reference to the estimated realisable values of the net tangible
assets of the subsidiaries if it cannot be reliably measured using market and income approaches.

Estimates

Forecast post-tax cash flows arising from trading activities and from the disposal of non-trading assets are subject to a high degree of
uncertainty in volatile market conditions, both in determining value-in-use and fair values under the ‘Income Approach’. Management
tests investments for impairment once a year or when indicators of impairment exist. This ensures that the assumptions on which the cash
flow forecasts are based continue to reflect current market conditions and management’s best estimate of future performance.

The future post-tax cash flows from the investments are sensitive to the cash flows projected for the periods for which detailed forecasts
are available and to assumptions regarding the long-term pattern of sustainable cash flows thereafter. The rates used to discount future
expected cash flows can have a significant effect on an investment's valuation. The discount rate incorporates inputs reflecting a number
of financial and economic variables, including the risk-free interest rate in the region concerned and a premium for the risk of the business
being evaluated. These variables are subject to fluctuations in external market rates and economic conditions beyond management’s
control.

Note 15 sets out the key sources of estimation uncertainty, the key assumptions made and the resultant sensitivity to reasonable possible
changes in those assumptions.

Note 3. Revenue

Revenue by type:
Year ended 31 Year ended 31
Dec 2024 Dec 2023
£'000 £'000
Service fee income 318,886 296,349

Revenue by geographical market:

Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
EMEA 318,886 296,349

Revenue by geographical market is based on where the legal entity is domiciled.
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Note 4. Administrative expenses

Year ended 31 Year ended 31

Dec 2024 Dec 2023

£'000 £'000
Employment costs (note 5) 171,488 147,617
Other staff costs 6,701 4,479
Travel and entertainment 3,597 3,146
Market data and telecommunications 8,088 7,493
Infrastructure costs 39,408 35,210
Professional fees 38,794 42,979
Office costs 9,112 10,377
Rental and property taxes 8,204 7,529
Amortisation of intangible assets (note 12) 18,944 15,347
Depreciation of tangible fixed assets (note 13) 8,126 8,322
Depreciation of right-of-use assets (note 14) 6,929 6,588
Other administrative costs 2,745 1,167
322,136 290,254

Fees paid to the Company’s auditors, PwC, and its associates for services other than the statutory audit of the Company were

£-(2023: £-).

Fees payable for the audit of the financial statements were £315,952 (2023: £303,800).

Note 5. Employment costs

Employment costs borne by the Company are subsequently recharged to the relevant fellow subsidiary companies as Service fee income

(note 3).
Employment costs borne by the Company comprise:

e  Employee costs attributable to the Company; and

e  Employment costs for brokers directly recharged to fellow subsidiaries.

Employment costs attributable to the Company comprise:

Year ended Year ended

31 Dec 2024 31 Dec 2023

£'000 £'000
Wages, salaries, bonuses and incentive payments 145,519 127,086
Social security costs 20,492 16,100
Defined contribution pension costs 5,477 4,431
Total employment costs attributable to the Company 171,488 147,617

Employment costs attributable to employees of the Company exclude costs initially borne by the Company for brokers directly recharged
to fellow subsidiaries. During the year ended 31 December 2024, the average monthly number of persons employed by the Company, all
relating to support staff attributable to the Company was 1,141 (2023: 999).

Employment costs exclude costs of £16,777,000 (2023: £6,893,000) attributable to staff time spent on intangible fixed asset projects which
has been capitalised in Intangible assets (note 12).

The employment costs and the average monthly number of employees identified as being brokers directly involved in the operation of the

fellow subsidiaries are disclosed in the individual financial statements prepared by the fellow subsidiaries. Copies of the financial
statements of fellow subsidiaries are available from the registered office: 135 Bishopsgate, London, EC2M 3TP.
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Note 5. Employment costs (continued)

Pension arrangements are set out in note 16.

Note 6. Directors' remuneration

Aggregate emoluments
Defined contribution pension schemes

Share based compensation is detailed in note 25.

Year ended Year ended Year ended Year ended
31 Dec 2024 31 Dec 2024 31 Dec 2023 31 Dec 2023
Highest Paid Highest Paid
Total Director Total Director
£'000 £'000 £'000 £'000

551 294 343 167

3 2 3 2

554 296 346 169

As at 31 December 2024, retirement benefits are accruing for 2 directors (2023: 2) under defined contribution schemes sponsored by the

Company.

As at 31 December 2024, share options were exercised by nil Directors and qualifying services shares were awarded under long term

incentive schemes to 2 Directors.

Note 7. Other operating income

Other income represents insurance proceeds related to the provision of long-term employee benefits, research and development expenditure
credits and premises tax rebates received during the year. Other operating income/expenses comprise 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.

Other income
Other operating (expenses)/income

Note 8. Interest receivable and similar income

Loan to Group companies
Cash held at bank
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Year ended 31 Year ended 31

Dec 2024 Dec 2023

£'000 £'000
4,678 5,963
(2,432) 6,608
2,246 12,571

Year ended 31 Year ended 31

Dec 2024 Dec 2023

£'000 £'000
18,929 9,503
5,736 1,631
24,665 11,134
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Note 9. Interest payable and similar expenses

Lease liability (note 21)
Unwinding of provision (note 19)
Loan from Group companies
Bank overdraft

Other interest

Note 10. Dividends received

Dividend income from Subsidiaries

Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
4,605 4,942
339 118
15,973 7,445
- 1
- 7
20,917 12,513

Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
107,000 153,900

In September 2024, the Company received a dividend in specie of £107,000,000 from TP ICAP EMEA Investments Limited.

Note 11. Income tax expense

Analysis of charge for the year:

Current tax:
UK Corporation tax charge on profit for the year
Deferred tax — current year

Adjustment recognised for prior years - deferred tax
Adjustment recognised for prior years - current tax

Aggregate income tax

Deferred tax included in income tax comprises:
Decrease / (Increase) in deferred tax assets

Numerical reconciliation of income tax expense and tax at the statutory rate

Profit before income tax expense

Tax at the statutory tax rate of 25% (2023: 23.52%)

Tax effect amounts which are not deductible/(taxable) in calculating taxable income:

Expenses not deductible for tax purposes

Adjustments in respect of prior years - deferred tax
Adjustments in respect of prior years - current tax

Non taxable income
Deferred tax at different rates

Income tax

Effective tax rate

Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
1,970 14,123
1,186 (5,581)
7,137 -

(8,295) 223
1,998 8,765
8,323 (5,581)

109,744 171,187

27,436 40,263
2,470 3,673
7,137 (5,058)

(8,295) 6,115

(26,750) (36,197)
- (31)
1,998 8,765

1.8% 5.2%
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Note 11. Income tax expense (continued)

2024 2023
£'000 £'000

Amounts credited directly to equity

Deferred tax assets (3,828) -

As at 31 Dec  As at 31 Dec

2024 2023
£'000 £'000

Deferred tax asset

Deferred tax asset comprises temporary differences attributable to:

Amounts recognised in profit or loss:

Capital allowances (6,928) 2,442

Other timing differences 5,090 3,926

Share based payment 4,541 4,658

2,703 11,026
Amounts recognised in equity:

Share based payments 3,828 -
Deferred tax asset 6,531 11,026
Movements:

Opening balance 11,026 5,445
(Charged)/credited to profit or loss (8,323) 5,581
Credited to equity 3,828 -
Closing balance 6,531 11,026

Deferred tax assets and liabilities are offset only where the Company has a legally enforceable right to do so and where the assets and
liabilities relate to income taxes levied by the same taxation authority on the same taxable entity or another entity within the Company.

The Company has decided to carry forward tax losses from earlier years which were previously treated as being offset against profits in
the same year. This enables those losses to be offset against profits arising in later years which would otherwise be taxable at the higher
25% rate of UK corporation tax that applies from April 2023. The Company has also benefited from a tax deduction on qualifying fixed
assets purchased resulting in an increase in deferred tax in respect of Capital Allowances. These decisions are the primary factors giving
rise to the prior year adjustments to deferred tax shown above.

A deferred tax asset of £4.6m (2023: £3m) in respect of losses has been recognised at 31 December 2024 as it was considered probable
that future taxable profits will arise.

As at 31 Dec  As at 31 Dec
2024 2023
£'000 £'000
Tax payable 9,023 8,319
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Note 12. Non-current assets - Intangible assets

Cost

As at 1 January 2024
Additions

Disposals

As at 31 December 2024

Accumulated amortisation
As at 1 January 2024
Charge for the year
Amortisation on disposals
As at 31 December 2024

Net book value
As at 31 December 2024

As at 31 December 2023

Note 13. Non-current assets - Tangible assets

Cost

As at 1 January 2024

Additions

Reclassification of work-in-progress brought into use
Disposals

As at 31 December 2024

Accumulated depreciation
As at 1 January 2024
Charge for the year
Depreciation on disposals

As at 31 December 2024

Net book value
As at 31 December 2024

As at 31 December 2023

Software Purchased

development software Total
£'000 £'000 £'000

133,687 5,247 138,934

32,977 847 33,824

(1,667) (403) (2,070)

164,997 5,691 170,688

(64,462) (3,026) (67,488)

(18,234) (840) (19,074)

1,017 222 1,239

(81,679) (3,644) (85,323)

83,318 2,047 85,365

69,225 2,221 71,446

Fixtures,
Leasehold fittings & Work-in-

improvements equipment progress Total
£'000 £'000 £'000 £'000
49,364 35,167 4,424 88,955
116 75 737 928

- 1,282 (1,370) (88)
(55) (96) (929) (1,080)
49,425 36,428 2,862 88,715
(11,698) (24,915) - (36,613)
(3,712) (4,414) - (8,126)
- 19 - 19
(15,410) (29,310) - (44,720)
34,015 7,118 2,862 43,995
37,666 10,252 4,424 52,342
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Note 14. Non-current assets - Right-of-use assets

Land and Land and
buildings buildings
As at 31 Dec  As at 31 Dec
2024 2023
£'000 £'000
Cost
As at 1 January 118,532 117,930
Additions 4,147 602
As at 31 December 122,679 118,532
Accumulated depreciation
As at 1 January (49,451) (42,863)
Charge for the year (6,929) (6,588)
As at 31 December (56,380) (49,451)
Net book value
As at 31 December 66,299 69,081

The Company leases several buildings. The average remaining lease term is 10 years (2023: 11 years).

For the year ended 31 December 2024, additions to Right-of-use assets resulted from the initial recognition of the estimated dilapidations
cost of restoring buildings to the condition required by the lease, amounting to £4,147,000 (2023: £602,000). Prior year additions resulted
from a rent review lease modification.

The maturity of Lease liabilities is presented in notes 21 and 22.

The Company has elected to recognise the lease payments related to short term and low value leases as an expense on a straight-line basis

over the lease term. The total expense recognised in the year is £193,000 (2023: £236,000). The remaining lease commitments are disclosed
in Note 26 - Financial commitments.

Note 15. Non-current assets - Investment in subsidiaries

As at As at

31 Dec 2024 31 Dec 2023

£'000 £'000

As at beginning and end of the year 1,538,578 1,538,578

As 31 December 2024, the Company held a principal investment in the issued ordinary share capital of the following companies:

Company Registered Address Country of incorporation Percentage held
TP ICAP EMEA Investments 135 Bishopsgate, London, England & Wales 100%

Limited England, EC2M 3TP.

Tullett Prebon Pensions Trustees 135 Bishopsgate, London,

Limited. England, EC2M 3TP. England & Wales 100%
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Note 15. Non-current assets - Investment in subsidiaries (continued)

Determining whether the carrying value of investments in subsidiaries is impaired requires an estimation of the recoverable amount of
each subsidiary. The recoverable amount is the higher of an asset’s fair value less costs of disposal (‘FVLCD’) and its value in use (‘“VIU’).
VIU and FVLCD using the “Income Approach” require estimation of future cash flows expected to arise, the selection of suitable discount
rates and the estimation of future growth rates. Future projections are based on the most recent projections considered by the Board which
are used to project future pre-tax cash flows for the next five years. After this period a steady state cash flow is used to derive a terminal
value for each subsidiary. Cash flows for investments in non-trading subsidiaries are based on the estimated realisation of their net tangible
assets.

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

Note 16. Non-current assets - Net pension assets

(a) Defined Benefit Scheme

The Group’s UK defined benefit pension scheme, the Tullett Prebon Pension Scheme (the ‘Scheme’) was wound up in 2023. The Trustee
repaid a net £30m to the Group, representing £46m of remaining Scheme assets less applicable taxes at 35%, amounting to £16m. The
Trustee’s settlement of the Scheme’s liabilities and agreement to repay the surplus removed the IFRIC 14 asset ceiling with the changes
reported in Other Comprehensive Income.

The repayment in 2023 was classified as a cash inflow from investing activities as, in accordance with IAS 7, the Group consider this to
be the disposal of a long-term asset that was not included in cash equivalents. As part of this analysis, the Group recognised that it had not
made cash contributions since the Scheme had been in surplus, with actuarial gains instead giving rise to the surplus recognised as an asset.
Additionally, while cash was received directly from the Trustee following the buy-out, the Group considers the classification should be
consistent with that were the Group to have received the remaining underlying investments and disposed of them.

The amounts included in the balance sheet arising from the Company’s obligations in respect of the Scheme are as follows:

As at 31 Dec  As at 31 Dec

2024 2023
£'000 £'000
Impact of asset ceiling on scheme surplus:
At 1 January - (45,000)
Offset against deemed interest income in the Income Statement - (900)
Credit to Other Comprehensive income (remeasurement of defined benefit pension schemes) - 45,900

At 31 December - -

Net asset in the Balance Sheet - -

(b) Defined contribution pensions

The defined contribution pension cost for the Company charged to administrative expenses was £5,477,000 (2023: £4,431,000). All costs
relate to continuing operations.

As at 31 December 2024 there were outstanding contributions amounting to £- (2023: £-) in respect of the current reporting period that
had not been paid over.
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Note 17. Current assets - Debtors

As at 31 Dec  As at 31 Dec

2024 2023

£'000 £'000

As restated

Loans owed by Group companies 405,565 275,198
Amounts owed by Group companies 163,059 154,139
Prepayments and accrued income 47,070 41,227
Other debtors 662 825
Expected credit loss on amounts owed by Group companies (2,700) (2,090)
613,656 469,299

Amounts owed by Group companies are unsecured, non-interest bearing and repayable on demand.

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

The year ended 31 December 2023 has been restated to correct the allocation of broker bonus accruals paid by the Company, resulting in

an increase in Amounts owed by Group companies of £9,581,000.

Note 18. Current assets - Cash and cash equivalents

As at 31 Dec  As at 31 Dec

2024 2023

£'000 £'000
Cash at bank and in hand 17,083 25,042
Restricted cash 65,758 130,000
Expected credit loss (87) (112)
82,754 154,930

Restricted cash is not interest bearing and represents cash for which the Company does not have immediate and direct access, or for which
regulatory requirements restrict the use of the cash. The funds represent cash deposits from UK regulated entities in the Group in

accordance with the Cash Pooling Agreement and is repayable on demand.

Note 19. Non-current liabilities - Provisions

Restructuring,
Property legal and other Total
£'000 £'000 £'000
At 1 January 2024 1,925 5,488 7,413
Debit to the Statement of profit or loss 4,136 2,615 6,751
Utilisation of provisions (45) (2,505) (2,550)
Unwinding of discount 219 120 339
At 31 December 2024 6,235 5,718 11,953
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Note 19. Non-current liabilities - Provisions (continued)

Restructuring,
Property legal and other Total
£'000 £'000 £'000
At 1 January 2023 1,622 6,524 8,146
Debit to the Statement of profit or loss 208 1,191 1,399
Utilisation of provisions 95 (2,345) (2,250)
Unwinding of discount - 118 118
At 31 December 2023 1,925 5,488 7,413

Property provisions outstanding as at 31 December 2024 relate to provisions in respect of building dilapidations, representing the estimated
cost of making good dilapidations and disrepair on various leasehold buildings, and are expected to be utilised over the next 10 years.

Restructuring provisions outstanding as at 31 December 2024 relate to termination and other employee related costs. It is expected that the
remaining obligations will be discharged during 2025.

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

Note 20. Current liabilities - Creditors

As at 31 Dec  As at 31 Dec

2024 2023

£'000 £'000

As restated

Trade creditors 16,361 15,790
Other taxation and social security 15,606 18,245
Accruals 124,824 114,636
Amounts owed to Group companies 155,405 209,666
Loans owed to Group companies 313,157 224703
Other payables 5,804 822
631,157 583,862

The directors consider that the carrying amount of loans and amounts owed to Group companies approximates to their fair value.

Loans owed to Group companies are unsecured, repayable on demand and interest is charged at 0.1% above SONIA. Amounts owed to
Group companies are unsecured, non-interest bearing and repayable on demand.

The year ended 31 December 2023 has been restated to correct the allocation of broker bonus accruals paid by the Company, resulting in
an increase in Accruals of £9,581,000.
Note 21. Current liabilities - Lease liabilities

As at 31 Dec  As at 31 Dec

2024 2023
£'000 £'000
Lease liability 6,452 6,697

Amounts recognised in the Statement of profit or loss relating to interest payable on lease liabilities of £4,605,000 (2023: £4,942,000)
(note 9).
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Note 21. Current liabilities - Lease liabilities (continued)

The total cash outflow for leases amounts to £11.3m (restated 2023: £10.9m) (representing principal repayment of £6.7m (restated 2023:

£6.0m) and interest of £4.6m (2023: £4.9m). The 2023 cash outflows have been restated to reflect the reduction in the principal repayment
for the impact of interest of £4.9m.

Note 22. Non-current liabilities - Lease liabilities

As at 31 Dec  As at 31 Dec

2024 2023
£'000 £'000
Lease liability 70,880 77,332

The decrease in lease liabilities during the year ended 31 December 2024 resulted from lease payments made.

Note 23. Equity - Issued capital

Asat31Dec Asat31Dec Asat31Dec Asat31 Dec

2024 2023 2024 2023
Number of Number of
shares shares £'000 £'000
Authorised, issued and fully-paid ordinary shares of £0.10 each 1 1 - -

Note 24. Equity - Dividends
Dividends paid during the financial year were as follows:

Year ended 31 Year ended 31

Dec 2024 Dec 2023
£'000 £'000
Dividend paid 107,000 55,000

Note 25. Share-based payments

Long-Term Incentive Plan (LTIP)

The Long Term Incentive Plan (‘LTIP”) was for Executive Directors and other senior employees. Awards are no longer being granted
under this Plan. Awards made to Executive Directors were up to a maximum of 2.5x base salary. Awards made to senior employees were
based on the recommendation of the Chief Executive Officer, approved by the Remuneration Committee, and were up to a maximum of
2x base salary. Awards were subject to agreed performance conditions applicable to each grant.

Under the Scheme Rules awards may be settled in TP ICAP Group plc shares through the issue of new shares, release of treasury shares
or using shares purchased in the market.
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Note 25. Share-based payments (continued)
Global Equity Linked Plan (GELP)

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

The cancellation of the Global Equity Linked Plan awards and their replacement with matching Global Equity Plan awards has been
accounted for as a modification in accordance with IFRS 2 ‘Share based payments’. The liability held in respect of the Global Equity
Linked Plan awards at the time of the modification has been transferred to equity, resulting in a credit to Retained Earnings of £7.76m. As
there were no differences between the fair values of the awards when modified no additional charge to the Income Statement has been
recorded.

Global Equity Plan

The Global Equity Plan is for eligible brokers, and replaced the Global Equity Linked Plan. Under the Global Equity Plan, eligible brokers
with performance bonuses and initial contract payments in excess of agreed financial values receive a proportion of their payment in
deferred shares. Awards are subject to the completion of service conditions of between three to five years, and the fulfilment of other
conduct requirements. The fair value of the shares equates to the monetary value of the awards at grant date and includes the value of
dividends that will accrue to the beneficiaries.

Under the Scheme Rules awards may be settled in TP ICAP Group plc shares through the issue of new shares, release of treasury shares
or using shares purchased in the market.

Senior Manager Deferred Bonus Plan
Annual awards are made under the Group’s Senior Manager Deferred Bonus Plan that commenced in 2015.

Under this Plan, employees identified as senior managers have up to 60% of their annual discretionary bonus awarded in deferred shares.
These awards will be settled with TP ICAP Group plc shares and are subject to the completion of service conditions and the fulfilment of
other conduct requirements. The number of shares in respect of a bonus year is determined after the close period for that year at the then
market price, and vest over three years from the grant. The fair value of the shares equates to the monetary value of the awards at grant
date and includes the value of expected dividends that will accrue to the beneficiaries.

Awards will be settled by the TP ICAP plc Employee Benefit Trust from TP ICAP Group plc shares purchased by it in the open market.
Executive Director Deferred Bonus Plan

The Group’s Executive Directors have 50% of their annual discretionary bonus awarded in deferred shares. These awards are subject

to the completion of service conditions and the fulfilment of other conduct requirements and will be settled with TP ICAP Group plc
shares. The number of shares in respect of a bonus year is determined after the close period for that year at the market price, and vest three
years from the date of the grant. The fair value of the shares equates to the monetary value of the awards at grant date and includes the
value of expected dividends that will accrue to the beneficiaries.

Awards will be settled by the TP ICAP plc Employee Benefit Trust from TP ICAP Group plc shares purchased by it in the open market.
Save As You Earn share option plan

During 2021 a Save As You Earn (‘SAYE’) share option plan was introduced. Eligible employees can save up to £500 per month with the
option to use the savings to acquire TP ICAP Group plc 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 £16,126,000 (2023: £2,347,000) reflecting the cost attributable to its
employees. Further disclosures are included in the Group’s Consolidated Financial Statements.
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Year ended Year ended
31 Dec 2024 31 Dec 2023
£'000 £'000
Charge arising from share based payment plan 16,126 2,347
The exercise price of the options granted in 2024 was 180.26p (2023: 169.30p).
The fair value of options granted during the year was 47.0p (2023: 45p).

The weighted average exercise price of options outstanding at year end is 134.05p (2023: 136.46p).

Note 26. Financial commitments
At 31 December 2024, the Company had the following future minimum lease payments under non-cancellable operating leases:

As at 31 Dec  As at 31 Dec

2024 2023
£'000 £'000
Short term or low value lease commitments
Within one year 117 198
One to five years 69 123
186 321

Note 27. Guarantees and contingent liabilities

In the ordinary course of business the Company has given guarantees and letters of undertaking amounting to £49,303,638 (2023:
£163,880,420) to creditors of certain Group subsidiary companies in respect of corporate card programme and matched principal
settlement obligations.

Employment matter

On 5 August 2024, a former employee asserted claims in the U.S. District Court for the Southern District of New York against ICAP
Corporates LLC, TP ICAP Group plc, TP ICAP Broking Limited, TP ICAP Markets Limited, and a former co-worker. The plaintiff
asserted claims for discrimination and retaliation under Title VII of the Civil Rights Act of 1964, the New York State Human Rights Law,
and the New York City Human Rights Law. On 2 October 2024, the plaintiff amended their complaint to add TP ICAP Group Services
Limited as a party and to add claims against all defendants for breach of contract and breach of the covenant of good faith and fair dealing.
The parties subsequently agreed to voluntarily dismiss TP ICAP Group plc, TP ICAP Broking Limited, and TP ICAP Markets Limited
from the action. The Company intends to defend itself but there is no certainty to the outcome of these claims, and it is not practicable at
present to provide a reliable estimate of any potential financial impact on the Company.

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

Note 28. Events after the reporting period

On 31 March 2025, the Directors declared an interim dividend in specie on the ordinary share of £364,519,539 as a part of the Parameta
restructure.
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Note 28. Events after the reporting period (continued)

No other matter or circumstance has arisen since 31 December 2024 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.

Note 29. Immediate and ultimate parent company

At the year end, the Company’s immediate parent was TP ICAP Holdings Limited, which does not prepare consolidated financial
statements.

As at 31 December 2024, the Company’s ultimate parent and controlling party is TP ICAP Group plc, which is incorporated in Jersey, and
now heads the largest and smallest group of companies of which the Company is a member. The registered office of TP ICAP Group plc
is 22 Grenville Street, St Helier, Jersey, JE4 8PX. The Group’s Consolidated Financial Statements have been prepared in accordance with
UK adopted International Accounting Standards ('UK-IFRS') and EU adopted International Accounting Standards ('EU-IFRS'). UK-IFRS
and EU-IFRS differ in certain respects from each other, however, the differences have no material impact on these Financial Statements.
Copies of the Group's financial statements will be available from www.tpicap.com.

Note 30. Related party transactions

The Company enters into transactions with companies and entities that fall within the definition of a related party as contained in
International Accounting Standard (IAS) 24: Related Party Disclosures. Related parties include the Company’s shareholder, directors and
businesses controlled by them and their families or over which they exercise significant management influence as well as key management
personnel. Management decides on the terms and conditions of the transactions and services received from or rendered to related parties
as well as on other charges. The ECL for intercompany balances has been calculated using the rate used for the Group credit ratings.

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 were as follows:

Net (expense) Receivable
(Companies under common control) / revenue  outstanding
2024: Amounts owed by Group companies £'000 £'000
Garban South Africa (Pty) Limited 80 91
PT. Intl Tullet Prebon Indonesia - 2
iSwap Limited 179 117
Tullet Prebon (Philippines) Inc. 9 1
Tullet Liberty (Bahrain) Co. W.L.L. 349 366
iSwap US Inc. 494 246
iSwap Euro B.V. 102 141
ICAP Holdings South Africa (Pty) Limited 24 197
ICAP (Malaysia) Sdn. Bhd. 20 -
ICAP (Middle East) W.L.L. 81 66
1,338 1,227
Net (expense) Payable
(Companies under common control) /income  outstanding
2024: Amounts owed to Group companies £'000 £'000
ICAP Broking Services South Africa (Pty) Limited 129 (151)
iSwap Euro Limited (460) (46)
ICAP Limited & Co. OHG. - (18)
Tullet Prebon (Japan) Limited 69 (25)
(262) (240)
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Note 30. Related party transactions (continued)

Related party balances relate to intercompany current account balances which do not carry any security nor interest and are repayable on
demand. Costs recharged include information services, telecommunications, computer software and maintenance, management and support

costs.

(Companies under common control)
2023: Amounts owed by Group companies

ICAP (Middle East) W.L.L.

Tullet Prebon (Japan) Limited

ICAP Holdings South Africa (Pty) Limited
Intermoney AP and Co Geld und Eurodepotmakler OHG
iSwap Euro B.V.

Tullett Liberty (Bahrain) Co. W.L.L

PT. Intl Tullett Prebon Indonesia

Tullet Prebon (Philippines) Inc.

iSwap US Inc.

iSwap Euro Limited

ICAP (Malaysia) Sdn. Bhd.

(Companies under common control)
2023: Amounts owed to Group companies

iSwap Limited
ICAP Securities Co. Limited

42

Net (expense) Receivable
/revenue  outstanding
£'000 £'000

311 1

54 173

1 1

1,552 515

347 18

(60) 2

12 1

438 104

(29) 140

2 2

2,628 957
Net (expense) Payable
/revenue  outstanding
£'000 £'000
(223) (132)

)] -
(224) (132)




