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Strategic initiatives designed to broaden growth opportunities and diversify revenue streams demonstrating success 
Key Highlights 
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• Record financial performance, outside COVID-19 pandemic period, demonstrates strength of our 
product, power of our technology and successful implementation of our strategic vision 

• CMC Markets Connect and API ecosystem central to our institutional first positioning and a core 
driver of our growth enabling us to secure large B2B partnerships, such as that with Revolut

• Continued expansion across new products and geographies, with launch of Invest Singapore, 
Middle East subsidiary, expansion of Opto and renewed focus on Europe

• Successful completion of cost review in H2 supported by operational developments designed to 
drive efficiency, such as our centralised Treasury Management System

• Management focused on delivering sustainable profit margin expansion in years ahead with 
robust growth that leverages the Group’s scalability supported by delivery of further efficiencies



Financial 
update

Albert Soleiman
CFO
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Key Performance Indicators: Group

Net operating income¹ (£m) Net revenue mix
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Profit before tax (£m) & profit before tax margin (%) Basic earnings per share & dividend per share (p)

1. Net operating income represents total revenue net of introducing partner commissions and spread betting levies.

281.9 288.4
332.8

FY22 FY23 FY24

91.5

52.2 63.3

32.5%

18.1% 19.0%

FY22 FY23 FY24

PBT (£m) PBT Margin

24.6 

14.7 
16.7

12.4 

7.4 8.3

FY22 FY23 FY24

Basic EPS Dividend per share

83% 86% 88%

17% 14% 12%

FY22 FY23 FY24

Trading net revenue Investing net revenue



1. Net operating income represents total revenue net of introducing partner commissions and spread betting levies.
2. Excludes variable remuneration & adjusted to include impairment of intangible asset costs.
3. Includes share-based payments.

Income Statement

Group (£m) FY24 FY23 YoY %

Trading net revenue 259.1 233.1 11%

Investing net revenue 34.0 37.9 (10%)

Interest income 35.0 13.9 152%

Other operating income 4.7 3.5 34%

Net operating income¹ 332.8 288.4 15%

Adjusted operating expenses² (249.5) (217.2) (15%)

Variable remuneration3 (17.7) (16.7) (6%)

Finance costs (2.0) (2.3) 16%

Profit / (loss) on share of associates (0.3) - -

Profit before taxation 63.3 52.2 21%

PBT margin 19.0% 18.1% 0.9 ppts

Tax (16.4) (10.8) (53%)

Profit / (loss) after tax 46.9 41.4 13%

Net operating income

Net operating income of £332.8 million (FY23: £288.4 million), up 15%, marks a new 
record-high outside the COVID-19 pandemic period and driven by:

• Strong growth in our trading business, with net revenue up 11% to £259.1 
million (FY23: £233.1 million)

• Investing net revenue 10% lower at £34.0 million (FY23: £37.9 million) but 
primarily driven by movements in FX. Year-on-year performance in local 
currency was 3% lower

• Interest income up 152%, to £35.0 million (FY23: £13.9 million) due to higher 
global rates and more efficient treasury management 

• Excluding one-off costs relating to the impairment of intangible assets and 
actions taken to reduce global headcount, profit before tax grew to £80.0 
million, an increase of 52%

Operating expenses

The increase in operating expenses (excl. variable remuneration) was mainly driven by:

• An increase in net staff costs which is a result of the annualisation of higher 
headcount levels for much of the year and wage inflation to ensure the Group 
continues to remunerate staff in line with market rates 

• One-off and non-recurring charges, including £12.3 million impairment and £4.3 
million of termination costs from the global headcount reduction

Increase in variable remuneration reflects stronger Group financial performance in the 
period.
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Liquidity and regulatory capital 

Regulatory capital

Group (£m) FY24 FY23

Common Equity Tier 1 Capital1 383.1 363.1

Less: intangibles, investment in associates and 
deferred tax assets² (43.0) (36.3)

Capital Resources 340.1 326.8

Own funds requirements³ (“OFR”) 109.0 88.6

Total OFR ratio %⁴ 312% 369%

Net available liquidity

Group (£m) FY24 FY23

Own funds 325.8 309.7

Non-segregated client and partner funds 119.6 49.4

Total available liquidity 445.4 359.1

Blocked cash⁵ (68.5) (68.8)

Initial margin requirement at broker (184.7) (106.1)

Net available liquidity 192.2 184.2

Liquidity

• Increase in own funds to £325.8m driven by profits for the year, offset 
by dividend payments

• Increase in non-segregated funds driven by a small number of high net-
worth, institutional clients

1. Common Equity Tier 1 capital – total audited capital resources and verified profits as at the end of the financial period, less foreseeable dividends.
2. In accordance with IFPR, all deferred tax assets must be fully deducted from CET1 capital.
3. The minimum capital requirement in accordance with MIDIFPRU 4.3.
4. The OFR ration represents CET1 capital as a percentage of OFR.
5. Blocked cash relates to cash needed to support regulatory and overseas subsidiaries operational requirements.
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Regulatory Capital

• Total capital resources increased to £340.1 million with increases in 
retained earnings for the year being partly offset by the proposed final 
dividend distribution

• Total OFR ratio of 312%, down from 369% in FY23 as a result of an 
increase in own fund requirements to £109.0 million 
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Financial Outlook

Net operating income:   

• Current trading proving encouraging, with positive trends seen early in the new fiscal year 

• Management is therefore expecting to achieve net operating income of between £320-360 million in FY25

Operating costs (excluding variable remuneration):

• Whilst we have reached the peak of our investment cycle, we will continue to invest in the core functionality of our platforms and 
remain committed to a disciplined level of investment over the medium-term

• Focus on profit margin expansion and a leaner cost base as a result of operational synergies and headcount reduction, which will 
result in operating costs, excluding variable remuneration, of around £225 million in FY25

FY25 effective tax rate expected to be consistent with FY24 at 26%

8



Investing 
business 
update

Matthew Lewis
Head of APAC & Canada
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Key Performance Indicators: Investing

Net operating income (£m) Assets under administration (£bn) 

1. Shift in client mix from H2 2023 is driven by the migration of the ANZ Share Investing client base to CMC. Before migration, revenue from these clients was classified as B2B; subsequently, these clients are classified as B2C.
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Investing net revenue: B2C and B2B mix1

45.7

39.6
40.5

2022 2023 2024

80% 61%

28%

20% 39%

72%

2022 2023 2024

B2B B2C

39%

48.0

37.9
34.0

0.9

6.5

11.0

FY22 FY23 FY24

Investing net  revenue Interest income



Invest Australia – B2B
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Important client acquisition channel and source of growth

Key highlights 

• Over 120 wholesale relationships including tier one/two banks, investment houses, 
financial planners and advisory firms

• Serving 270k underlying client accounts

• Contributed c.30% of brokerage revenue in FY24

Growth opportunities

• International shares trading: replicating the retail success of our international offering 
which experienced 38% annual growth in international shares turnover, with a growing 
proportion of new accounts placing their first trade in international shares (over 18% at 
March 2024)

• Physical crypto trading: providing access to this new and increasingly popular asset 
class to our partner and white label clients on the same trading platform that they love 
and trust

• Cash management: enhance returns on cash holdings

• Expanding white label opportunities: building on a successful track record in partnering 
with major banks and other financial institutions in powering their stockbroking and 
investing offering



Strong underlying financial performance with 9% growth year-on-year in local currency
Invest Australia

FY24 net operating income was £44.5 million, in line with prior year, 
with growth in underlying performance in local currency of 9% year-on-
year being offset by negative impact from movements in FX during the 
period: 

• Investing net revenue £33.9 million, down 11%, driven by:

- Underlying performance in local currency down 3%, largely 
driven by 18% reduction in domestic turnover3, partially 
offset by 40% increase in FX revenue from international 
trading and contribution from start of physical crypto trading 
for retail customers

- Negative currency movement impact of £2.9 million

• Interest income of £10.6 million, up 63%

Active clients at 208k, 4% lower than prior year but with H2 
demonstrating more encouraging uptrends. 

1. Net operating income includes investing net revenue (split by brands) and interest income.   Investing net revenue includes net brokage revenue and FX revenue. 
2. ANZ Retail customers are managed as CMC Retail customers after integration in March 2023.
3. Based on IRESS data on Australian domestic market turnover.  By comparison, direct competitors declined 20% YoY. 
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Product expansion – Physical crypto trading

• Launched September 2023 to our retail customers

• First mainstream broker to introduce physical crypto driven by significant client 
demand, all within a single platform

• FY25 launch to new geographies and white label/partners segment

Regional expansion – Invest Singapore

• Launched September 2023

• Building customer base through expansion of product offering and marketing 
investment including collaboration with local sport personalities 

Continuing platform enhancements

• Complete rebuild of the web platform front-end with a cloud first approach, 
improving user experience and functionality, in line with our award-winning mobile 
app

• New decision support and research tools including Opto, thematic trading and 
TradingView charts 

• Enhanced client security with ForgeRock multi-factor authentication

• Awarded “Canstar 2024 Broker of the Year” - 14 years in a row

Invest Strategic Expansion
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Multi-pronged approach through product and regional expansion



Trading 
update
David Fineberg
Deputy CEO
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Key Performance Indicators

Trading net revenue (£m)
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Revenue per active client1  (£)

3,575
3,968

4,685

FY22 FY23 FY24

1. Active clients represent those individual clients who have traded with or held CFD or spread bet positions with CMC Markets or who traded on the stockbroking platform on at least one occasion during the period.
2. Turnover represents the notional value of client trades.

229.6
233.1

259.1

FY22 FY23 FY24

Proportionate B2C/B2B split of turnover2

82%

70% 67%

18%

30% 33%

FY22 FY23 FY24

B2C B2B



Proportionate increase in volumes from B2B clients

Investing AuA by B2B & B2C split1
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Trading AuA by B2B & B2C split

11%

66% 65%

89%

34%
35%

FY22 FY23 FY24

Investing B2C Investing B2B

73% 70%
58%

27% 30%

42%

FY22 FY23 FY24

Trading B2C Trading B2B

1. Shift in client mix from 2023 is driven by the migration of the ANZ Share Investing client base to CMC. Before migration, revenue from these clients was classified as B2B; subsequently, these clients are classified as B2C. 



CMC Markets 
Connect
Laurence Booth
Head of Capital Markets

FY Results Presentation  |  2024 17



FY Results Presentation  |  2024 18

Connect Once, Connect the World
API connectivity, tailored to the needs of our partners 

Digital - Assets

A I B2C B2B 
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Connect Once: Partnership Solutions
One-stop solution for all our partners financial needs 

One Connection API
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Global markets & Global solutions 

Connect Micro Services

Investment Products
Funds, ETFs, Tax Wrappers

Execution Services 
High Touch, Low Touch

Multi-Asset
Equities, Fixed Income, FX

Multi-Product
Cash, Options, Futures, CFD

Custody Services
Synthetic, Physical, Digital

Content
Education & Analytics

Corporate Broking, 
IPO’s & Secondaries  

Digital Assets & 
Web 3

A product and customer-focused build with API connectivity making the platform scalable and bespoke for our customers 

API Connectivity



CMC MARKETS PLC 133 HOUNDSDITCH,
LONDON, EC3A 7BX

+44 (0)20 7170 8200 CMCMARKETS.COM/GROUP
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Data Science & AI

Digital - Assets
USD4 Tn

Annual Turnover Institutions served 
globally

400+

3,000+
modules

trade data points stored daily

8Bn



Strategic 
update
Lord Peter Cruddas
CEO
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• CMC Markets Connect 
adding fintech dimension 
to business

• Power of technology key 
to securing big 
partnership wins

• Remain committed to a 
disciplined level of 
investment

• Launch of CMC Invest 
Singapore in September 
2023

• Growing footprint in 
Middle East with DIFC 
hub

• Renewed focus on Europe 
as lever for growth

• Opto further supporting 
regional expansion 

• Rollout of options 
products on our trading 
platforms

• Cash equities supporting 
institutional offering 

• Physical crypto on Invest 
Australia 

• SIPPs and Mutual Funds 
launched on Invest UK

Product 
development

Strong financial performance underpinned by diversification across products, technology, markets & 
geographies 
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Delivering growth through diversification 
Diversification strategy underpinning strong financial performance and unlocking future business opportunities  

New geographies 
& markets 

Market-leading 
technology



Efficient treasury management 

ü New centralised function focused on 
efficient cash management, currency 
and liquidity optimisation 

Managing global headcount

ü Annualised savings of £21 million to 
be realised in FY25, with one-off cost 
of circa £4.3 million in FY24 

Driving operational synergies 

ü Merging of support functions and 
streamlining of reporting across 
business lines 
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Identifying opportunities for further cost savings and operational efficiencies across the global business 
to deliver a sustainable improvement to profit margins

Leaner cost base and operational efficiencies supporting margin expansion
With a disciplined level of investment, we are set to deliver sustainable profit margin expansion in the years ahead



Institutional first approach – recognising the value and opportunity within the B2B segment 
as we continue to drive the business towards its broader diversification goals

Diversified revenue through our 
key business divisions

Margin expansion – delivering growth on a leaner cost base, with the global headcount 
reduction and further operational synergies resulting in costs of £225m for FY25

Disciplined investment – providing market-leading technology, with a disciplined approach 
to delivering future technological and product upgrades
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Strategic Outlook
Continuing to deliver on our diversification strategy, with an institutional first approach

Delivering the best-in-class one stop financial trading and investment services platform of the future
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CMC Markets Plc (CMC) is pleased to announce a fintech partnership with global neobank, Revolut. The partnership will see the two companies 
connecting via multiple APIs, with the user interface delivered directly via the Revolut app; while trading, pricing, account systems, execution and 
clearing are provided by CMC.

Lord Cruddas, CEO of CMC Markets, commented:

"The partnership facilitates back-to-back trading with Revolut, along with a complete back-end integration, providing their customers with access to 
the CMC Markets Connect trading universe. FX, Index, Commodities, Treasuries and Equity CFDs will be offered initially, with the ability to support 
other asset classes in the future as the relationship develops and matures. I would like to thank the Revolut team for their trust and faith in our 
technology and team.”

Revolut added:

“As a global neobank, we work with a wide range of fintech providers to ensure Revolut customers have access to best-in-class solutions for their 
investing needs. CMC’s size and legacy in terms of market experience and understanding of how to integrate trading systems seamlessly with other 
financial institutions has shone through over the last year of negotiations. We look forward to building on this working relationship in the future.”

Lord Cruddas further added:

"This important partnership reinforces CMC’s position as a market leader and innovator in the B2B fintech space. It illustrates how CMC can fully 
support institutions looking to offer financial products with a full technology and trading infrastructure. Current expectations are that Revolut will 
launch to its customers imminently."

Appendix 1: CMC Markets Connect signs major fintech partnership with Revolut
Press release from 18 June 2024



Group (£m) FY 2024 FY 2023 YoY %

Revenue 324.7 311.2 1%

Interest income on own funds 11.2 4.7 136%

Interest on client funds 23.8 9.2 160%

Total revenue 359.7 325.1 11%

Rebates & levies (26.9) (36.7) 27%

Net operating income1 332.8 288.4 15%

Operating expenses (inc. variable remuneration) (254.9) (233.5) (9%)

Impairment of intangible assets (12.3) (0.4) -

Profit / (loss) on share of associates (0.3) - -

Finance costs (2.0) (2.3) 16%

Profit before taxation 63.3 52.2 21%

Taxation (16.4) (10.8) (53%)

Profit after tax 46.9 41.4 13%

Dividend per share (pence) 8.30 7.40 12%

Basic EPS (pence) 16.7 14.7 14%

Appendix 2: Income Statement

1. Net operating income represents total revenue net of introducing partner commissions and spread betting levies 30FY Results Presentation  |  2024



Operating expenses¹ increase of £32.3m (15%) driven by increase in net 
staff costs and one-off costs incurred

• Net staff costs increased by £15.9m (19%) due to:

• Increase in salaries, driven by higher average headcount 
compared to the prior period

• Higher staff termination benefits, with action taken during FY24 
to reduce global headcount

• Increase in IT costs driven by higher software maintenance and market 
data costs, due to expanded product offering and inflationary pressures

• Higher legal and professional fees were driven by an increase in 
project related consultancy costs, along with a smaller increase in legal 
and audit fees

• The decrease in regulatory fees driven by a lower FSCS levy

Group (£m) FY 2024 FY 2023 YoY %

Net staff costs (excl. variable remuneration) 100.8 84.9 (19%)

IT costs 39.7 33.7 (18%)

Sales and marketing 35.6 38.3 7%

Premises 6.7 5.7 (17%)

Legal and professional fees 13.9 8.6 (62%)

Regulatory fees 4.3 9.4 54%

Depreciation, amortisation and impairment 27.4 15.6 (75%)

Other 21.1 21.0 (1%)

Operating expenses (excl. variable remuneration) 249.5 217.2 (15%)

Variable remuneration2 17.7 16.7 (6%)

Share of results of associates and joint ventures 0.3 - -

Finance costs 2.0 2.3 16%

Total costs 269.5 236.2 (14%)

Average headcount 1,181 1,087 9%

1. Excluding variable remuneration. 
2. Includes share-based payments. FY Results Presentation  |  2024 31

Appendix 3: Operating Expenses Breakdown



Group (£m) 31 March 2024 31 March 2023

Non-current assets Intangible assets 28.9 35.3

Property, plant and equipment 28.5 22.8

Deferred tax assets 6.2 4.8

Financial investments 0.0 0.0

Trade and other receivables 2.8 2.7

Investment in associates and joint ventures 2.5 -

Total non-current assets 68.9 65.6

Current assets Trade and other receivables 162.1 130.6

Derivative financial instruments 31.6 14.2

Financial investments 50.9 30.6

Amounts due from brokers 228.8 188.2

Cash and cash equivalents 160.3 146.2

Other assets 12.3 2.0

Current tax recoverable 1.9 9.0

Total current assets 647.9 520.8

Current liabilities Trade and other payables 272.8 182.3

Derivative financial instruments 7.1 2.1

Amounts due to brokers 7.0 8.9

Lease liabilities 4.9 5.6

Current tax payable 2.1 0.4

Short term provisions 3.9 0.8

Total current liabilities 297.8 200.1

Non-current liabilities Deferred tax liabilities 3.2 4.0

Lease liabilities 12.0 6.2

Long term provisions 0.3 2.1

Total non-current liabilities 15.5 12.3

Total equity 403.5 374.0 32

Appendix 4: Balance Sheet
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Group (£m) FY 2024 FY 2023

Operating activities

Profit / (loss) before tax 63.3 52.2

Depreciation and amortisation 27.4 15.6

Other non-cash adjustments 2.1 1.7

Tax paid (8.6) (17.1)

Own funds generated from operating activities 84.2 52.4

Movement in working capital (21.0) (14.0)

Outflow from investing activities

Net Purchase of property, plant and equipment and intangible assets (19.9) (28.2)

Other outflow from investing activities (2.8) -

Outflow from financing activities

Share buyback - (27.3)

Dividends paid (13.7) (35.0)

Other outflow from financing activities (7.3) (6.8)

Total outflow from investing and financing activities (43.7) (97.3)

Increase /(Decrease) in own funds 19.5 (58.9)

Own funds at the beginning of the year 309.7 369.9

Effect of foreign exchange rate changes (3.4) (1.3)

Own funds at the end of the year 325.8 309.7

33

Appendix 5: Own Funds Flow Statement 
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Client money¹ (“AUM” - £m) Broker margin requirements (£m)

Appendix 6: Client money and broker margin requirements 
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Certain statements in this presentation constitute or may constitute forward-looking statements. Any statement in this presentation that is not a statement of historical fact including, without limitation, those regarding the 
Company’s future expectations, operations, financial performance, financial condition and business is or may be a forward-looking statement. These forward-looking statements are subject to risks and uncertainties that may 
cause actual results to differ materially from those projected or implied in any forward-looking statement. These risks and uncertainties include, among other factors, changing economic, financial, business or other market 
conditions. These and other factors could adversely affect the outcome and financial effects of the plans and events described in this presentation. As a result, you are cautioned not to place any reliance on such forward-looking 
statements. The forward-looking statements reflect knowledge and information available at the date of this presentation and the Company undertakes no obligation to update its view of such risks and uncertainties or to update 
the forward-looking statements contained herein. Nothing in this presentation should be construed as a profit forecast or profit estimate and no statement in this presentation should be interpreted to mean that the future 
earnings per share of the Company for current or future financial years will necessarily match or exceed the historical or published earnings per share of the Company.
This communication is directed only at (i) persons having professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2001; or (ii) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2001. Persons within the United Kingdom who receive this communication (other than those falling within (i) and (ii) above) should not rely on or act upon the contents of this 
communication. Nothing in this presentation is intended to constitute an invitation or inducement to engage in investment activity for the purposes of the prohibition on financial promotion contained in the Financial Services 
and Markets Act 2000.

This presentation has been furnished to you solely for information and may not be reproduced, redistributed or passed on to any other person, nor may it be published in whole or in part, for any other purpose. 
This presentation does not constitute or form part of, and should not be construed as, an offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities of CMC Markets PLC (“CMC”, or the 
“Company") in any jurisdiction nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This presentation does not constitute a recommendation regarding the 
securities of CMC. Without limitation to the foregoing, these materials do not constitute an offer of securities for sale in the United States. Securities may not be offered or sold into the United States absent registration under the 
US Securities Act of 1933 or an exemption there from. 

CMC has not verified any of the information set out in this presentation. Without prejudice to the foregoing, neither CMC nor its associates nor any officer, director, employee or representative of any of them accepts any liability 
whatsoever for any loss however arising, directly or indirectly, from any reliance on this presentation or its contents.

This presentation is not being issued, and is not for distribution in, the United States (with certain limited exceptions in accordance with the US Securities Act of 1933) or in any jurisdiction where such distribution is unlawful and is 
not for distribution to publications with a general circulation in the United States.

Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in this 
presentation may not conform exactly to the total figure given as percentage movements have been calculated from the underlying data before rounding.
By attending or reading this presentation you agree to be bound by the foregoing limitations.
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Disclaimer
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