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Hargreaves Lansdown Asset Management Limited

STRATEGIC REPORT

The Directors submit their strategic report and audited Financial Statements for the year ended 30 June 2025.
REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS
An update to our ownership and control

On 24 March 2025, Hargreaves Lansdown Limited (“HLL” formerly Hargreaves Lansdown plc “HL plc”) and its
subsidiary undertakings including Hargreaves Lansdown Asset Management Limited (the “Company”), were
acquired by Hargreaves Lansdown Group Limited (“HLGL” formerly Harp Bidco Limited), a company registered
in England and Wales. This will be the parent undertaking of the largest Hargreaves Lansdown Group Limited
Group (“HLGL Group”) in which the Company is consolidated.

As a result of the acquisition of HLL, the ultimate parent company is HLGL, being the largest single entity that
exerts control over the HLGL Group. Harp ConsortiumCo Limited, a company registered in Jersey, is the last
company in which there is a majority holding in the HLGL Group and is owned in equal share and voting rights
between CVC Funds, through fund holdings in Harp Jersey Limited, Nordic Capital, through fund holdings Cidron
Harp 2 Limited, and the Abu Dhabi Investment Authority, through their 100% ownership of Platinum IVY B 2018
RSC Limited. As a result, there is no ultimate controlling party.

HLL and its subsidiaries, including the Company continues to be managed on a day-to-day basis by the Executive
Leadership Team with overall responsibility for promoting the sustainable success, generating value over the long-
term and contributing to wider society falling to the HLGL Group Board.

PRINCIPAL ACTIVITIES

The Company is a wholly owned subsidiary of HLL and is regulated by the Financial Conduct Authority (“FCA”).
Its principal activities during the year were the provision of the Hargreaves Lansdown (“HL”) platform service,
which includes services relating to the holding and administration of investments and cash, investment brokerage
and stockbroking. There have not been any significant changes to the principal activities during the year and no
major changes to the Company’s principal activities are planned.

Business review

There has been an increase of 18.37% profit before taxation from £350.5 million to £414.9 million due to increased
revenue and slowing cost growth. Revenue has increased by 12.05% from £679.7 million to £761.6 million which
has primarily been due to an increase in assets under administration, accompanied by an increase in transactional
activity, in part supported by an encouraging tax year-end.

The Statement of Financial Position on page 13 shows the Company’s net asset position at the end of the financial
year being £712.9 million (2024: £390.8 m). The Company is debt free with significant cash balances.

Principal risks and uncertainties

Competitive pressure in the UK is a continuing risk for most companies. The Company manages this risk by aiming
to provide excellent service and a leading market proposition.

The Company has no borrowings and as such is not exposed to interest rate or refinancing risk on debt. With all of
the Company's operations located within the UK, and therefore with no net assets and minimal transactions
denominated in foreign currencies, the Company is not exposed to significant foreign exchange translation or
transaction risk.

As a large proportion of income is linked to the value of client assets held on our platform within our nominee
services and prevailing interest rates, the business is exposed to price risk on those investments and interest rate risk
on cash balances.

From the perspective of the Company, the principal risks and uncertainties are integrated with the principal risks of
Hargreaves Lansdown Limited Group (“HLL Group”) and HLGL Group as the Company forms a material aspect
of the HLGL Group. The principal risks and uncertainties of HLL Group, which include those of the Company, are
discussed in note 5.7 of the HLL Group annual report (“Group annual report”) which does not form part of this
report.

Consistent with the requirements, a disclosure has been made which enables the market to assess information on the
Company’s governance, capital and risk management procedures. The disclosure is available on our website, under
‘Regulatory Disclosure’, https://www.hl.co.uk/investor-relations.



https://www.hl.co.uk/investor-relation
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Key performance indicators (KPIs)

The Directors of HLGL and the Company Board believe that analysis using key performance indicators aligned to
those of the Group is the most appropriate way to understand the development, performance or position of the
business of the Company.

The main KPIs monitored by the Company for this purpose are profit before taxation, Assets Under Administration
(AUA) on platform only business, which includes funds, equities and cash in client platform accounts and net new
business (NNB) which are summarised in the table on the next page. AUA is the value of assets administered or
managed by the Company on behalf of its clients. AUA provides a measure of the growth and strength of the
business on a comparable basis. It is also a key driver of revenue, especially with respect to ongoing revenue.

Profit before tax has increased alongside AUA as outlined above. NNB provides a clear indication of how assets
under administration changes over time it separates those movements in AUA that are related to client movements
and those that are market related. NNB has increased as a result of increased investor confidence throughout the
year coupled with lower inflation and interest rate environments leading clients to invest more.

2025 2024 % change
Profit before tax (£m) 414.9 350.5 18.37%
AUA —platform only (£bn) 155.7 142.3 9.42%
NNB (£bn) 2.0 1.6 25.00%

The development, performance and position of the HLL Group as a whole, which includes the Company, are
discussed in the Group annual report, which does not form part of this report.

SECTION 172 (1) STATEMENT

HLGL Board are responsible for the requirements of Section 172 (1)(a)—(f) of the Companies Act 2006 (‘s172”) and
ensuring they have been considered appropriately by both the Company and HLGL Board. The Executive
Leadership team for the Company has significant input into the way the Company is run which feeds into the
Company and HLGL Board. Due to the consistent relationship between the Company Board and HLGL Board, the
decision making in respect of these matters is shared across the HLGL Group.

The Company Board is responsible for promoting the long-term sustainable success of the Company, generating
value for shareholders, delivering good client outcomes, and contributing to wider society. The Company Board
oversees the operation of the Company’s business by senior management, as well as its adherence to risk appetite,
regulatory requirements, compliance with HLGL Group policies and values, including those relating to the provision
of services to clients, and the maintenance of adequate accounting and other internal control systems. The Company
operates a separate Risk and Remuneration Committee. These committees feed material aspects and decisions into
the HLGL Board to ensure consistency across the HLGL Group.

The strategic report is approved and signed on behalf of the Company.

Signed by:

Darvon. Wertly

A797795846204C9...

D Worth
Director
25 September 2025
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DIRECTORS’ REPORT
The Directors submit their report and audited Financial Statements for the year ended 30 June 2025.

A review of the business and its future development is set out in the Strategic Report along with a review of the
principal risks and uncertainties.

RESULTS AND DIVIDENDS

The profit after tax for the financial year amounted to £303.0 million (2024: £258.9m). During the year the Company
paid dividends of nil (2024: £240.0m). The Directors do not recommend payment of a final dividend (2024: £nil).

Financial instruments

The Company’s financial risk management is based upon sound economic objectives and good corporate practice.
No hedging transactions have taken place during the years presented. The Company has no external borrowings and
as such is not exposed to interest rate or refinancing risk on borrowings.

Going concern

The Company maintains ongoing forecasts that indicate continued profitability in the 2026 to 2028 financial years.
Stress test scenarios are undertaken, and the outcomes show the Company has adequate capital resources for the
foreseeable future even in adverse economic conditions.

The Company’s objectives when managing capital are: i) to safeguard the Company’s ability to continue as a going
concern so that it can continue to provide returns for shareholders and benefits for other stakeholders; ii) to maintain
a strong capital base and utilise it efficiently to support the development of its business; and iii) to comply with the
regulatory capital requirements set by the FCA. Capital adequacy and the use of regulatory capital are monitored
by the Company’s management and Board. Further details on the regulatory requirements to which the Company is
subject to can be found in note 24 on page 34.

The Company’s business is highly cash generative with a predictable working capital requirement; indeed, the
forecast cash flows show the Company will remain highly liquid in the forthcoming financial year.

DIRECTORS

The current Directors are listed on page 1. The Directors of the Company who were in office during the year and up
to the date of signing the Financial Statements were:

Executive Directors

D Worth (appointed 6 August 2025)

D Olley (resigned 1 August 2025)

A E Stirling (resigned 31 July 2025)

P Balding (appointed 13 February 2025, resigned 22 July 2025)
S E Gamble (resigned 30 November 2024)

R Hebdon (resigned 24 March 2025)

A D L B D Nascimento (resigned 24 March 2025)

G Logan (appointed 1 October 2024, resigned 24 March 2025)
R Rodrigues (resigned 24 March 2025)

Independent Non-Executive Directors

R C Flint* (appointed 24 March 2025)

J B Hemphill (appointed 24 March 2025)

L V Norling (appointed 24 March 2025)

M T O’Connor (appointed 24 March 2025)

* Appointed as Executive Director of HLAM on 1 August 2025

Directors’ indemnities

As permitted by the Company’s Articles of Association, the Directors have the benefit of an indemnity which is a
qualifying third-party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity
was introduced in August 2014 and is currently in force. Throughout the financial year, the Company and its
Directors have also had the benefit of Group-wide Directors’ and officers’ liability insurance cover for up to £60
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DIRECTORS’ REPORT

million (2024: £60m) to guard against liability that may be incurred in connection with the Directors acting as
Directors and officers of the Company. This cover remains in force at the date of this report.
CORPORATE GOVERNANCE STATEMENT

As the Company is a very large private company, the Company must disclose a Governance Statement confirming
its governance arrangements. The HLGL Group has adopted the Wates Principles and as the Company is a material
part of the HLGL Group all policies and disclosures align at a Group level. The Company has not made separate
disclosures. You can view compliance against the Wates Principles for the HLGL Group in our Group annual report
on page 43, where we discuss our Governance following the acquisition.

EMPLOYEES

The Board recognises that understanding the needs of the HLGL Group’s employees is essential in developing a
workplace and culture in which they can reach their full potential and, in turn, ensure the long-term success of the
HLGL Group. The HLGL Group’s workplace advisory panel, the HL Colleague Forum, provides a feedback channel
directly between colleagues and the Company and HLGL Group Boards on matters of strategic importance. It is
chaired by the Chief People Officer and each meeting is attended by a broad range of colleagues from across the
Group’s businesses. In addition to the Group Executive Committee representation on the Forum, details of the issues
raised and outcomes are reported to the Company and Group Remuneration Committees, with onward escalation to
the relevant Board where appropriate. You can read more about the Forum in the Group annual report. The views
of colleagues are also obtained via regular colleague surveys. Detailed results are shared with the Group Executive
Committee, with key themes and issues escalated to the Group Board for consideration.

OTHER STAKEHOLDERS

Due to the nature of the Group, and as a result of the Group and Company governance structures, the HLGL Group
Board has considered how best to discharge its duties in respect of the HLGL Group’s and therefore the Company’s,
other stakeholders. The Board of the Company has considered relevant matters where appropriate. The consideration
of the HLGL Group’s Board in relation to the relationships with suppliers, customers and other stakeholders is
outlined in the Group annual report on pages 55 and 56, which do not form part of this report.

CLIMATE-RELATED FINANCIAL DISCLOSURES

The Company qualifies as a large Company under the Companies Act 2006, so is required to comply with the
Streamlined Energy and Compliance Reporting (SECR). The Taskforce on climate-related financial disclosures
(TCFD) seeks to improve and increase climate-related reporting information provided. To comply with the FCA
rules on these disclosures, included in the ESG handbook ESG 2.2.7R, the company is required to prepare a TCFD
report annually.

Our overall approach to environmental governance is determined at a HLGL Group level in line with our HLGL
Group climate strategy. We have chosen to meet this obligation by publishing the entity-level TCFD report on our
website. HL is a business made up of multiple individual entities. As one of those entities, the Company has aligned
its strategy, and operations of HLGL Group. This Company is a significant entity within the HLGL Group and
therefore the TCFD report at Group level largely relates to this Company. The HLL Group is required to prepare a
TCFD report which is included in the Group annual report.

e  We take the exemption from the SECR requirements through our Group TCFD which is available in our
Group annual report

e We meet FCA requirements through our entity- and product-level TCFD reports, which includes the
disclosures required for the Company under the Streamlined Energy and Compliance Reporting, is
available on our website (ESG | Hargreaves Lansdown (hl.co.uk)).

EVENTS AFTER STATEMENT OF FINANCIAL POSITION DATE

Refer to note 22 to the Financial Statements on page 33.


https://www.hl.co.uk/investor-relations/esg
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DIRECTORS’ CONFIRMATIONS
In the case of each director in office at the date the directors’ report is approved:

e 5o far as the director is aware, there is no relevant audit information of which the company’s auditors are
unaware; and

e 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.

The Directors’ report is approved and signed on behalf of the Board.

Signed by:

Darvan. ot

D Wé}g%ﬁGZMCQ. .

Director
25 September 2025
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE
FINANCIAL STATEMENTS

The directors are responsible for preparing the Report and Financial Statements 2025 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 seclect 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.

The financial statements on pages 12 to 34 were approved by the Directors on 25 September 2025 and signed on its
behalf by D Worth.
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Independent auditors’ report to the
members of Hargreaves Lansdown
Asset Management Limited

Report on the audit of the financial statements

Opinion

In our opinion, Hargreaves Lansdown Asset Management Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 30 June 2025 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 Report and Financial Statements (the “Annual Report”), which
comprise: the Statement of Financial Position as at 30 June 2025; the Statement of Comprehensive Income and the
Statement of Changes in Equity for the year then ended; and the notes to the financial statements, comprising material
accounting policy information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, as applicable to other entities of public interest,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by the FRC’s Ethical Standard were
not provided.

Other than those disclosed in Note 5 Operating Profit, we have provided no non-audit services to the company or its
controlled undertakings in the period under audit.

Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of
accounting included:

e Obtaining, evaluating and challenging management’s going concern assessment (specifically covering current and
projected capital and liquidity positions, and the appropriateness of downside scenarios) using our knowledge of the
Hargreaves Lansdown Group Limited Group's (“HLGL Group") and the company’s business performance and its
regulatory capital and liquidity requirements;

e Agreeing cash flow forecasts to the HLGL Group Board approved operating plan (which is used in management's
assessment) and performing lookback testing over budgeted versus actual results for the previous year to assess the
historical accuracy of management’s forecasting;
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e Considering information obtained through review of regulatory correspondence, minutes of meetings of the company
and HLGL Group Board, HLGL Group Audit and HLGL Group and company Risk Committees, as well as publicly
available market information to identify any evidence that would contradict management’s assessment;

e Substantiating the company's liquid resources, and borrowing facilities.

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 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 30 June 2025 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities in respect of the Financial Statements, the directors
are responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied 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.
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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 breaches of UK regulatory principles such as those governed by the Financial Conduct Authority,
and we considered the extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the financial statements such as the Companies Act
2006. We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate
journal entries to increase reported revenue for the company. Audit procedures performed by the engagement team
included:

e Discussions with the Risk and Compliance function, Internal Audit and the company's legal counsel, including
consideration of known or suspected instances of non-compliance with laws and regulation and fraud;

e Performing an assessment of the susceptibility of the financial statements to be materially misstated from fraud and how
fraud might occur;

¢ Understanding and assessing management's controls designed to prevent and detect irregularities and the policies and
procedures on fraud risks;

e Reading key correspondence with and making enquiries of the Financial Conduct Authority in relation to compliance
with laws and regulations;

e Reviewing relevant meeting minutes including those of the and HLGL Group and Company Board, HLGL Group Audit
and Risk Committees;

e Reviewing data regarding customer complaints, litigation and claims, in so far as they related to potential non-
compliance with laws and regulations and fraud;

e Identifying and testing journal entries, in particular any journal entries posted with unusual account combinations
increasing reported revenues of the company;

e Reviewing the Report and Financial Statements 2025 disclosures and testing to supporting documentation to assess
compliance with applicable laws and regulations; and

e Performing audit procedures which incorporate an element of unpredictability in our testing.

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

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

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
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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

e 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.

Darren Meek (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Bristol
25 September 2025
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 30 June 2025

Year ended Year ended
30 June 2025 30 June 2024
Note £m £m
Revenue 4 761.6 679.7
Administrative expenses 5 (362.1) (342.0)
Operating profit 399.5 337.7
Interest receivable and similar income 16.0 13.4
Interest payable and similar expenses 8 (0.6) (0.6)
Profit before taxation 414.9 350.5
Tax on profit 9 (111.9) (91.6)
Profit and total comprehensive income for 303.0 258.9

the financial year

All results derive from continuing operations.

The notes on pages 15 to 34 are an integral part of these Financial Statements.

12
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STATEMENT OF FINANCIAL POSITION

As at 30 June 2025
At 30 June At 30 June
2025 2024
Note £m £m
Fixed assets
Intangible assets 11 37.2 31.5
Tangible assets 12 9.2 12.7
Deferred tax assets* 9 - 0.3
46.4 44.5
Current assets
Trade and other receivables 14 1,252.7 975.0
Investments 15 0.2 1.2
Cash at bank and in hand 316.9 252.7
Current tax assets 14 1.7 2.8
1,571.5 1,231.7
Current liabilities
Trade and other payables 16 (893.3) (876.6)
Net current assets 678.2 355.1
Total assets less current liabilities 724.6 399.6
Non-current liabilities
Provisions for liabilities 17 (6.7) (5.0)
Non-current lease liabilities 16 (0.1) (3.8)
Deferred tax liabilities 9 (4.9) -
Net assets 712.9 390.8
Equity
Called up share capital 18 - -
Retained earnings 712.9 390.8
Total shareholders’ funds 712.9 390.8

*For the year ended 30 June 2024, Deferred tax assets were disclosed under current assets. This has been
reclassed as non-current assets for the year ended 30 June 2025 to better reflect their expected recovery period.

The Financial Statements on pages 12 to 34 of Hargreaves Lansdown Asset Management Limited, registered
number 01896481, were approved and authorised for issue by the Board of Directors on 25 September 2025 and
signed on its behalf by:

Signed by:

Darvan. (ot

A797795846204C9...

D Worth
Director

The notes on pages 15 to 34 are an integral part of these Financial Statements.
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STATEMENT OF CHANGES IN EQUITY
For the year ended 30 June 2025

At 1 July 2023
Total comprehensive income for the year

Employee share option schemes:

Share-based payments expense (note 6)

Current tax effect of share-based payments (note 9)
Deferred tax effect of share-based payments (note 9)

Dividend paid (note 10)
At 30 June 2024
Total comprehensive income for the year

Employee share option schemes:

Share-based payments expense (note 6)

Impact of non-vesting conditions of share-based payments
through equity

Current tax effect of share-based payments (note 9)
Deferred tax effect of share-based payments (note 9)

Dividend paid (note 10)
At 30 June 2025

Called up Retained Total shareholders’
share capital earnings funds
£m £m £m

- 362.3 362.3

- 258.9 258.9

- 8.2 8.2

- 0.7 0.7

- 0.7 0.7

- (240.0) (240.0)

- 390.8 390.8

- 303.0 303.0

- 21.2 21.2

- (1.7) 1.7)

- 0.1 0.1

- (0.5) 0.5)

- 712.9 712.9

Retained earnings represents accumulated comprehensive income for the current and prior years plus share-based

payments adjustments and related tax credits/(charges).

The notes on pages 15 to 34 are an integral part of these Financial Statements.
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Docusign Envelope ID: 1158329B-EEAC-4C3F-8668-0020336A49A9

Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Hargreaves Lansdown Asset Management Limited (the “Company”) is a private company limited by shares,
incorporated in England and Wales and domiciled in the United Kingdom under the Companies Act 2006. The
address of the registered office is One College Square South, Anchor Road, Bristol, BS1 SHL, England, United
Kingdom. The Company is a wholly owned subsidiary of Hargreaves Lansdown Limited (“HLL”). The Company’s
principal activities during the year were the provision of the Hargreaves Lansdown (“HL”) platform service, which
includes services relating to the holding and administration of investments, investment brokerage and stockbroking
services.

These Financial Statements are presented in millions of pound sterling, which is the currency of the primary
economic environment in which the Company operates.

2. ACCOUNTING POLICIES

2.1 Basis of preparation

The Financial Statements of Hargreaves Lansdown Asset Management Limited have been prepared in accordance
with Financial Reporting Standard 101, ‘Reduced Disclosure Framework’ (FRS 101). The Financial Statements
have been prepared under the historical cost convention and in accordance with the Companies Act 2006.

The preparation of financial statements in conformity with FRS 101 requires the use of certain significant accounting
estimates. It also requires management to exercise its judgement in the process of applying the Company’s
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the financial statements, if any, are disclosed in note 3.

The Company is exempt under Section 400 (immediate parent in UK) of the Companies Act 2006 from the
requirement to prepare consolidated Financial Statements as it and its subsidiary undertakings are included by full
consolidation in the consolidated Financial Statements of its immediate parent undertaking, HLL, a Company
incorporated in the United Kingdom, as at 30 June 2025. Copies of the HLL Financial Statements can be obtained
from www.hl.co.uk.

Going concern

The financial statements are prepared on a going concern basis and in assessing this the Board has considered the
Company’s ability to continue as a going concern for at least 12 months from the date of signing and by reference
to forecasts across the next three financial years based on the assumptions used in the Company’s planning process.

The Board expects the Company to remain profitable and has no intention or expectation of liquidating the Company
or ceasing trading. In all scenarios and testing of future cash flows, including the most extreme, the Company
maintains sufficient liquidity and capital to continue in business, within the timeframes outlined above.

Financial reporting standard 101 — reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemptions under FRS 101:

the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based payment
the requirements of IFRS 7 Financial Instruments: Disclosures
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative
information in respect of:
- paragraph 79(a)(iv) of IAS 1;
- paragraph 73(e) of IAS 16 Property, Plant and Equipment;
- paragraph 118(e) of IAS 38 Intangible Assets;
e the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134-
136 of IAS 1 Presentation of Financial Statements
e the requirements of IAS 7 Statement of Cash Flows
e the requirements of IFRS 7 Financial Instruments: Disclosures
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Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

Financial reporting standard 101 — reduced disclosure exemptions (continued)

e the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates
and Errors

e the requirements of paragraphs 17 and 18A of IAS 24 Related Party Disclosures

o the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group, provided that any subsidiary which is a party to the transaction
is wholly owned by such a member

e the requirements of paragraphs 130(f)(ii), 130(f)(iii), 134(d)-134(f) and 135(c)-135(e) of IAS 36
Impairment of Assets

Application of new standards

The following standards have been adopted in the current year, but do not have a material impact on these financial
statements:
e Amendment to I[FRS 16, ‘Leases’ — Lease Liability in a Sale and Leaseback
e Amendment to IAS 1, ‘Presentation of financial statements’ on classification of liabilities
e Amendments to IAS 1, ‘Presentation of financial statements’ on non-current liabilities with covenants
e Amendment to IAS 7 and IFRS 7 — Supplier finance
IFRS 18 Presentation and Disclosure in Financial Statements.
Amendments to IAS 21 — Lack of Exchangeability
e IFRS 19, Subsidiaries without Public Accountability: Disclosures

At the date of authorisation of these financial statements, the Company has not applied the following new and
revised IFRS standards that have been issued but are not yet effective:
e Amendments to [FRS 9 Financial Instruments - Amendments to the Classification and Measurement of
Financial Instrument
e Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards;
e Amendments to IFRS 7 Financial Instruments: Disclosures and its accompanying Guidance on
implementing IFRS 7;
e Amendments to IFRS 9 Financial Instruments;
e Amendments to IFRS 10 Consolidated Financial Statements; and
e Amendments to IAS 7 Statement of Cash flows

The Company has considered the impact that the above noted standards and amendments will have on the
Company’s results reported in the financial statements. The Directors do not expect that the adoption of the standards
or amendments listed above will have a material impact on the financial statements of the Company in future periods.

Certain amendments to accounting standards have been published that are not mandatory for the

year ended 30 June 2025 reporting period and have not been early adopted by the Company:
e IFRS S1 — General requirements for disclosure of sustainability-related financial information
e IFRS S2 — Climate-related disclosures

The above amendments are continuing to be assessed for the impact on the Company for future reporting periods

2.2 Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable and represents amounts receivable
for services provided in the normal course of business, net of commission payable, discounts, VAT and other sales
related taxes.

Ongoing revenue

The largest source of revenue for the Company encompasses ongoing revenue, which includes platform fees, net
interest income on client money and renewal commission. This is revenue predominantly earned over time.

Platform fees are earned for the provision of custody and administration of products on the HL platform and are
charged monthly in arrears for the service provided in the period and recognised on an accruals basis as they fall
due and payable to the Group. The consideration due is based on the value of clients’ underlying assets under
administration.
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Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

2.2 Revenue recognition (continued)

Net interest income on client money is the revenue earned on money held within Company products by clients. It
represents amounts retained and received from clients for the administration of cash on the platform, after interest
is received by clients. It is linked to the underlying interest rates and is recognised over time, based on the balances
held in investment accounts under administration.

Renewal commission is earned on third-party agreements entered into by clients, as a result of historic advice
provided to them or products arranged for them and is recognised on an accruals basis as it becomes due and payable
to the Company.

Although most revenue is based on the value of underlying assets, such revenues are not considered to constitute
variable income in which significant judgement or estimation is involved. The calculations are based on short
timelines or point in time calculations that represent the end of a quantifiable period, in accordance with the contract.
These are charged to and paid by the client on the same date, constituting the transaction price for the specified
period.

At any time during the period a client may choose to remove their assets from a service and no further revenue is
earned for that month.

All obligations to the customer are satisfied at the end of the period in which the service is provided for ongoing
revenue, with payment being due immediately.

Transactional revenue

The other source of revenue is earned on individual transactions and primarily constitutes fees on stockbroking
transactions. The price is determined in relation to the specific transaction type and are frequently flat fees. There is
no variable consideration in relation to transactional revenue.

The Company earns fees on stockbroking transactions entered into on behalf of clients. The fee earned is recorded
in the accounts on the date of the transaction, being the date on which services are provided to clients and the
Company becomes entitled to the income.

Admin fees are the invoiced fees earned when a client commits to a transaction. It is recognised on an accruals basis
as it becomes due and payable to the Company.

Timing and judgements made in relation to revenue.

As at year end, the Company has discharged all of its obligations in relation to contracts with customers, other than
in relation to those services that are billed in advance. These amounts are not material and where an obligation still
exists at year end and the payment exceeds the services rendered a contract liability is recognised, as deferred income
in trade payables and spread across the period of the service evenly. At the end of the year the longest period of
liability in relation to deferred income is eleven months.

None of the revenue streams contain financing components.

There are no judgements made in relation to the timing or determination of transaction price of any revenue streams.

2.3 Administrative expenses

Staff costs represent amounts payable to employees in respect of services provided in the year including wages and
salaries, share-based payment expenses, bonuses, payments to a defined contribution retirement benefit scheme and
related social security costs. Payments in relation to short-term leases are treated as an administrative expense as
they become payable. Other operating costs represent those arising as a result of our operations, net of amounts
incurred on behalf of other group companies and subsequently recharged. All amounts are recognised on an accruals
basis, with the exception of share-based payment expenses which are recognised in line with IFRS 2.

2.4 Intangible assets

Intangible assets comprise computer software, customer lists and the Company’s key operating system which are
stated at cost less amortisation and any recognised impairment loss. Amortisation is provided, where material, on
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Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

2.4 Intangible assets (Continued)

all intangible assets excluding goodwill at rates calculated to write off the cost or valuation, less estimated residual
value, of each asset evenly using a straight-line method over its estimated useful life as follows:

Computer software - over three to eight years

Computer software relates to purchases of licences and software, in line with the requirements of IAS 38. The
carrying values of computer software are reviewed for impairment when events or changes in circumstances indicate
that the carrying value may not be recoverable. The gain or loss arising on the disposal or retirement of an asset is
determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
the Statement of Comprehensive Income.

Customer list — eight years

The customer list relates to acquired books of business and does not include internally generated client lists. The
carrying value of the assets is reviewed for impairment at least every 12 months, or when events or changes in
circumstances indicate that the carrying value may not be recoverable.

Internally developed software — eight years

IT development costs are capitalised only to the extent that they have led to the creation of enduring assets, which
deliver benefits at least as great as the amount capitalised and in accordance with the recognition criteria of IAS 38
intangible assets.

Where IT development costs relate to an asset that is now in use, amortisation is over an estimated useful life of 8
years. Internal policies exist to identify intangible assets that can be capitalised and in the case of internally generated
assets a process of time sheets for IT developers and management time is used to identify the costs to be capitalised.

Development work has been undertaken in house by IT staff and management to develop new strategic solutions
focussed on improving our ability to serve clients, including improving our transfers, payment solutions, client
experience and Advice and Guidance propositions as well as continued improvements to our key operating systems.

Where such costs relate to an asset that is not yet fully available for use by the business, they have been classified
as internally developed software and are reviewed for impairment at least annually. In accordance with the
provisions of IAS 38 the costs are capitalised as an intangible asset and subsequently amortised over the estimated
useful life of the systems of eight years, starting from the date at which the assets are put into use.

Impairment of intangible assets

At the end of each financial year, the Company reviews the carrying amounts of its intangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the loss. Where the asset does not
generate cash flows, independent from other assets, the Company estimates the recoverable amount of the cash
generating unit to which the asset belongs. Recoverable amount is the higher of fair value, less costs to sell, and
value in use.

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 and an impairment loss is recognised as an expense immediately.

2.5 Tangible assets

Tangible assets (including computer and office equipment) are stated at cost less accumulated depreciation and any
recognised impairment loss. Cost includes the original purchase price of the asset and the costs attributable to
bringing the asset to its working condition for its intended use. Depreciation is charged on all tangible assets based
on the estimates of their useful economic lives and expected residual values, which are reviewed annually.

Management determines the useful lives and residual values for assets when they are acquired, based on experience
with similar assets and taking into account other relevant factors such as any expected changes in technology. The
charge is calculated to write off the cost or valuation, less estimated residual value, of each asset evenly using a
straight-line method over its estimated useful life as follows:
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Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

2.5 Tangible assets (continued)

Computer hardware — over three to ten years
Office equipment (including leasehold property tenants’ fixtures and other fixtures) - over three to ten years
Right-of-use assets — over the remaining lease term

The carrying values of plant and equipment are reviewed for impairment when events or changes in circumstances
indicate that the carrying value may not be recoverable. The gain or loss arising on the disposal or retirement of an
asset is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in the Statement of Comprehensive Income.

Tangible assets includes both owned and leased assets. Owned assets are measured initially at cost and subsequently
at cost less accumulated depreciation.

At the end of each financial year, the Company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the loss. Where the asset does not
generate cash flows, independent from other assets, the Company estimates the recoverable amount of the cash-
generating unit to which the asset belongs. Recoverable amount is the higher of fair value, less costs to sell, and
value in use.

Right-of-use assets are measured initially at the present value of all future lease payments, less any prepaid or
accrued rent or incentives and any expected dilapidation cost being the initial value. Subsequently, right-of-use
assets are measured at initial value less accumulated depreciation.

Depreciation is charged in a straight line across the useful economic life for both owned and leased assets, where
the useful economic life is determined by management upon purchase for owned assets and is the lease term for all
leased assets.

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 and an impairment loss is recognised as an expense immediately.

2.6 Pensions

The Company operates a defined contribution group personal pension plan for staff. Contributions are recognised
as an expense in the Statement of Comprehensive Income of Comprehensive Income when they fall due. Amounts
not paid are shown in accruals as a liability in the Statement of Financial Position.

2.7 Employee benefits

The Company recognises short-term employee benefits such as salaries, social security contributions, paid annual
leave and bonuses, if expected to be settled before 12 months after the end of the reporting period, when an employee
has rendered service in exchange for these benefits. The amounts are recognised on an accrual basis in the Statement
of Comprehensive Income of Comprehensive Income.

2.8 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement of
Comprehensive Income.

The current income tax charge is calculated on the basis of tax rates and laws that have been substantively enacted
by the reporting date in the countries where the Company operates and generates taxable income.

Deferred taxation is recognised, where material, in respect of all temporary differences that have originated but not
reversed at the Statement of Financial Position date where transactions or events that result in an obligation to pay
more tax in the future or a right to pay less tax in the future have occurred at the Statement of Financial Position
date. The exception to this is that deferred tax assets are recognised only to the extent that the Directors consider
that it is more likely than not that there will be sufficient taxable profits from which the future reversal of the
underlying temporary differences can be deducted.
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Hargreaves Lansdown Asset Management Limited

NOTES TO THE FINANCIAL STATEMENTS

2.8 Current and deferred taxation (continued)

Deferred tax is calculated on an undiscounted basis at the tax rates that are expected to apply in the periods in which
the temporary differences reverse. The rates are based on tax rates and laws that have been substantively enacted by
the Statement of Financial Position date.

2.9 Interest receivable and similar income

Interest receivable on company cash balances is recognised over time by reference to the principal balance and the
effective interest rate applicable.

2.10 Investments

Investments are recognised in the Company’s Statement of Financial Position, on trade date, when the Company
becomes party to the contractual provisions of an instrument and are initially measured at fair value.

Investments by default are designated as being held at fair value through profit or loss and are subsequently
measured at fair value, being the quoted market price of the listed investment, with any gain or loss reported within
the Statement of Comprehensive Income. An investment is classified in this category if it is held principally for the
purpose of selling in the short-term mandatorily, in accordance with IFRS 9.

The Company derecognises financial assets only when the contractual rights to the cash flows, or substantially all
of the risks and rewards of ownership from the asset are transferred or expire. On de-recognition of a financial asset
in its entirety, the difference between the asset’s carrying amount and the sum of the consideration received and
receivable is recognised in the Statement of Comprehensive Income.

Investments in subsidiaries are held at cost, being the fair value of consideration paid and capital contributions made
to the subsidiaries. Impairment assessments are performed at least on an annual basis for all subsidiaries to assess
whether the valuation is still appropriate. A comparison is made between the recoverable amount and the carrying
value. This requires the calculation of either the fair value, less costs to sell of each subsidiary or the value in use.

Value in use is calculated as the present value of discounted cash flows over an appropriate period at a discount rate
appropriate for each subsidiary. Any losses are recognised immediately in the Statement of Comprehensive Income.

2.11 Trade and other receivables

Financial assets are recognised in the Company’s Statement of Financial Position when the Company becomes a
party to the contractual provisions of the instrument and are initially measured at fair value.

Trade and other receivables are subsequently measured at amortised cost using the effective interest method less
any expected credit losses. The financial assets are held in order to collect the contractual cash flows and those cash
flows are payments of interest and principal only. The Company recognises Expected Credit Losses (ECLs) relating
to trade receivables in line with the simplified approach per IFRS 9 and calculated based on the historic information
available from the preceding years alongside factors impacting the individual receivables, economic conditions and
forecast expectations. Losses are recognised immediately in the Statement of Comprehensive Income.

2.12 Cash at bank and in hand

Cash and cash equivalents comprise cash on hand and demand deposits that are readily convertible to a known
amount of cash, subject to insignificant changes in value and have original maturities of less than three months or
those that the Company has an immediate right of recall. The carrying amount of these assets is approximately equal
to their fair value.

2.13 Trade and other payables
Financial liabilities are classified according to the substance of the contractual arrangements entered into.

Trade payables are measured at amortised cost using the effective interest method. In accordance with market
practice, certain balances with clients, Stock Exchange member firms and other counterparties are included as
payable.

Lease liabilities are included within current lease liabilities and non-current lease liabilities, being initially calculated
in line with IFRS 16. On inception a lease liability is measured as the present value of future lease payments,
discounted at the incremental borrowing rate implied within the lease. The future lease payments of the Company
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2.13 Trade and other payables (Continued)

are fixed, except for those that relate to leases in a currency other than GBP, which may vary due to exchange rate
movements.

2.14 Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, and it is probable
that the Company will be required to settle that obligation. Provisions are measured at the Directors’ best estimate
of the expenditure required to settle the obligation at the end of the reporting date, and are discounted to present
value where the effect is material.

2.15 Dividends

Dividend distributions to the Company’s shareholders are recognised in the accounting period in which the
dividends are declared and paid, or, if earlier, in the accounting period when the dividend is approved by the
Company’s Board.

2.16 Share-based payments

Hargreaves Lansdown Limited (“HLL” formerly Hargreaves Lansdown plc “HL plc”) previously issued equity-
settled share-based payments to certain employees. Equity-settled share-based payments are measured at fair value
(excluding the effect of non-market-based vesting conditions) at the date of grant. The fair value determined at the
grant date of the equity-settled share-based payments and relevant to services provided to the Company is expensed
on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest and adjusted
for the effect of non-market-based vesting conditions, with a corresponding amount recorded in reserves. Annual
revisions are made to the estimate of awards vesting, based on non-market-based vesting conditions. The impact of
the revision is recognised in the Statement of Comprehensive Income such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to reserves.

Fair value of equity settled share options is measured by use of the Black-Scholes model. The expected life used in
the model has been adjusted, based on management's best estimate, for the effects of non-transferability, exercise
restrictions and behavioural considerations.

During the year all equity settled options were either exercised, forfeited, lapsed or exchanged for a new cash-settled
share options, which is considered to be a cash-settled share-based payment. The units are measured at fair-value at
the date of grant and at the end of each reporting period. The awards are expensed on a straight-line basis over the
vesting period, based on management’s best estimate of awards vesting and adjustments for the fair value of the
cash units discounted over time. Due to the acquisition of HLL, a change was made to the scheme rules to allow all
awards to vest regardless of completion of any performance requirements. As a result, there are no barriers to vesting
and so the remaining cost of these awards was accelerated and recognised based on the replacement of the awards
with cash settled share options. Annual revisions are made to the estimate of awards vesting. The impact of the
revision is recognised in the Statement of Comprehensive Income such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to liabilities.

3. CRITICAL JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of the Financial Statements requires management to make estimates and assumptions that affect the
reported amount of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities. If, in the
future, such estimates and assumptions, which are based on management’s best judgement at the date of preparation
of the Financial Statements deviate from actual circumstances, the original estimates and assumptions will be
modified as appropriate in the period in which the circumstances change.

There are no assumptions made about the future, or any other major sources of estimation uncertainty at the end of
the reporting period, that have a significant risk of resulting in a material adjustment to the carrying amounts of
assets and liabilities within the next financial year. There are no critical judgments regarding the application of
accounting policies or significant estimates in relation to the preparation of these Financial Statements.
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4. REVENUE

Year ended  Year ended 30

30 June 2025 June 2024
£m £m
Revenue from services:
Ongoing revenue
- Platform fees 303.4 278.4
- Renewal commission 2.8 2.7
- Net interest income 254.0 260.7
Transactional revenue
- Fees on stockbroking transactions 194.0 133.9
- Admin fees 7.4 4.0
761.6 679.7
5. ADMINISTRATIVE EXPENSES
Year ended Year ended
30 June 2025 30 June 2024
£m £m
Fees payable to the Company's auditors for the audit of the Company's 0.3 0.4
financial statements
Audit related assurance services 0.4 0.5
Fees payable to the Ultimate Parent Company's auditors for the audit of 0.5 -
the Ultimate Parent Company's financial statements
Amortisation of intangible assets (note 11) 6.0 4.0
Impairment of intangible assets (note 11) - 7.3
Depreciation of tangible assets (note 12) 7.0 7.6
Staff costs (note 6) 198.7 179.7
Other operating costs 149.2 142.5
362.1 342.0

Included in other operating costs are dealing costs, marketing costs, IT costs and legal and professional fees.

Audit related assurance services relate to CASS related assurance reporting for the Company.
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STAFF COSTS AND DIRECTORS’ REMUNERATION

The average monthly number of employees (including Executive Directors) during the year was:

Year ended Year ended
30 June 2025 30 June 2024
No. No.
Administrative functions 829 806
Operating and support functions 1,400 1,466
2,229 2,272
Aggregate remuneration

Year ended Year ended

30 June 30 June

2025 2024

£m £m
Wages and salaries* 144.2 144.2
Social security costs 19.4 14.6
Share-based payments 21.2 8.2
Other pension costs 17.1 18.0
Termination costs* 5.1 2.0
Total costs paid for staffing 207.0 187.0
Capitalised in the year (8.3) (7.3)
Staff costs 198.7 179.7

* For the year ended 30 June 2024, Termination costs were disclosed within Wages and salaries.

Directors’ remuneration Year ended Year ended
30 June 30 June

2025 2024

£m £m

Emoluments 5.1 7.0
Aggregate amounts receivable under long term incentive schemes - 2.5
Pension contributions 0.2 0.3
5.3 9.8

In addition to the amounts above, Directors of the Company received an aggregate amount of £3.5 million relating
to the exercise of share options (2024: £1.3m). Seven Directors (2024: Six) were members of money purchase
pension schemes during the year. Five Directors have exercised share options during the year (2024: Six).

During the year awards under the long-term incentive schemes were also made to Six key management personnel
(2024: 9), which include the Directors.

The emoluments of the highest paid Director were £2.1 million (2024: £3.5m), pension contributions were £0.1
million (2024: £0.1m) and gains on the exercise of share options were £2.1 million (2024: £ nil). The Director
received 162,610 shares (2024: 369,052 shares) under long-term incentive schemes in respect of qualifying services.
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The staff costs above are after costs that have been capitalised under intangible assets as internally generated assets.
In total £7.2 million of wages and salaries (2024: £6.9m), social security costs of £0.6 million (2024: £0.2m) and

pension costs of £0.5 million (2024: £0.2m) were capitalised.
7. INTEREST RECEIVABLE AND SIMILAR INCOME

Bank interest

8. INTEREST PAYABLE AND SIMILAR EXPENSES

Commitment fees
Interest expense incurred on lease payables

9. TAX ON PROFIT

The total tax charge for the year comprises:
Current tax: on profits for the year
Current tax: adjustments in respect of prior years

Deferred tax: origination and reversal of timing differences
Deferred tax: adjustments in respect of prior years
Total tax charge for the year

Year ended Year ended
30 June 2025 30 June 2024
£m £m
16.0 13.4
16.0 13.4
Year ended Year ended
30 June 2025 30 June 2024
£m £m
0.4 0.3
0.2 0.3
0.6 0.6
Year ended Year ended
30 June 2025 30 June 2024
£m £m
109.3 91.5
(2.2) (3.0)
107.1 88.5
2.4 (0.8)
2.4 3.9
111.9 91.6

Corporation tax is calculated at 25% of the estimated assessable profit for the year to 30 June 2025 (2024: 25%).

In addition to the amount charged to the Statement of Comprehensive Income, certain tax amounts have been

charged/(credited) directly to equity as follows:

Deferred tax relating to share-based payments
Current tax relating to share-based payments

Year ended Year ended
30 June 2025 30 June 2024
£m £m

0.5 0.7)

(0.1) 0.7)

0.4 (1.4)

The Company has performed an assessment and does not reasonably believe these rules will materially affect the
Company for the year ending 30 June 2025. The Company pays tax in the UK close to the prevailing rate of 25%
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and is expected to continue to do so. The Company’s effective tax rate in Poland may fall below 15%, however; no
top-up tax is expected due to the Company’s expenditure on staff and assets in Poland.

9. TAX ON PROFIT (CONTINUED)

Year ended Year ended 30

30 June 2025 June 2024

£m £m

Profit before taxation 414.9 350.5

At the standard UK corporation tax rate of 25% (2024: 25%) 103.7 87.7
Effects of:

Non-deductible expenses 8.0 3.0

Current tax: adjustments in respect of prior years (2.2) (3.0

Deferred tax: adjustments in respect of prior years 2.4 3.9

Total tax charge for year 111.9 91.6

The difference between the total tax shown above and the amount calculated by applying the standard rate of UK
corporation tax to the profit before taxation is as follows:

During the year, the Company incurred professional and advisory fees in connection with the acquisition of the
business. Under applicable tax legislation, these costs are not deductible for corporate income tax purposes. The
increase in non-deductible expenses primarily relate to these fees.

Factors affecting total tax charge

It is expected that the ongoing effective tax rate will remain at a rate approximating to the standard UK corporation
tax rate in the medium term, except for the impact of deferred tax arising from the timing of exercising of share
options which is not under our control. The Company’s taxable profits for this accounting year are taxed at 25%.
Deferred tax has been recognised at 25% as that is the rate expected to be in force at the time of the reversal of the
temporary difference.
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Fixed asset tax Share-based Other Total
relief payment temporary
differences
£m £m £m £m
Deferred tax is recognised at 25%
(2024: 25%) as follows:
At 1 July 2023 - 2.3 0.4 2.7
Charge)/credit to income (3.0) (0.1) - 3.1
Charge to equity - 0.7 - 0.7
At 30 June 2024 (3.0 2.9 0.4 0.3
(Charge)/credit to income 4.2) (0.3) - (4.5)
Credit/(charge) to equity - (0.4) (0.3) (0.7
At 30 June 2025 (7.2) 2.2 0.1 (4.9)
Deferred tax expected to be recovered
or settled as at 30 June 2024:
Within 1 year after reporting period (1.0) 0.4 0.1 (0.5)
> ] year after reporting period (2.0) 2.5 0.3 0.8
(3.0) 2.9 0.4 0.3
Deferred tax expected to be recovered
or settled as at 30 June 2025:
Within 1 year after reporting period (2.0) 0.2 0.1 (1.7)
> 1 year after reporting period (5.2) 2.0 - 3.2)
(7.2) 2.2 0.1 4.9)
TAX ON PROFIT (CONTINUED)
Deferred tax assets/(liabilities)
DIVIDEND PAID
Year ended Year ended
30 June 2025 30 June 2024
£m £m
The following dividends were paid during the year: -
I** interim dividend £nil (2024: £70,000 per share) - 70.0
2" interim dividend £nil (2024: £170,000 per share) - 170.0
- 240.0

There have been no further dividends declared (2024: £nil).
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11. INTANGIBLE ASSETS

Customer Internally Computer Total
list developed software
software
£m £m £m £m

Cost:
At 1 July 2023 4.6 41.9 17.9 64.4
Additions - 6.5 1.0 7.5
Impairment - (7.3) - (7.3)
At 30 June 2024 4.6 41.1 18.9 64.6
Additions - 9.6 2.2 11.8
Disposals - - (0.1) (0.1)
At 30 June 2025 4.6 50.7 21.0 76.3
Accumulated amortisation:
At 1 July 2023 2.4 10.4 16.4 29.2
Provided during the year 0.6 24 1.0 4.0
At 30 June 2024 3.0 12.8 17.4 33.2
Provided during the year 0.5 4.4 1.1 6.0
Disposals - - (0.1) (0.1)
At 30 June 2025 3.5 17.2 18.4 39.1
Net Book Value:
At 30 June 2025 1.1 335 2.6 37.2
At 30 June 2024 1.6 28.4 1.4 314
At 30 June 2023 2.2 31.5 1.5 35.2

The amortisation charge above is included in administrative expenses in the Statement of Comprehensive Income.
The customer list is a separately acquired intangible asset and does not include any internally generated client lists.
Internally developed software includes IT development staff working on an upgrade of the core IT platform for the
business. The internally generated software is an on-going project and whilst the system is being developed further,

it is being developed in tranches. Those elements that are live and identified separately from continuing development
are subject to amortization.
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12. TANGIBLE ASSETS

Computer Right-of-use Office Total
hardware assets equipment
£m £m £m £m

Cost:
At 1 July 2023 42.4 19.1 11.8 73.3
Additions 2.9 - 0.4 3.3
Disposals (6.7) - (0.1) (6.8)
At 30 June 2024 38.6 19.1 12.1 69.8
Additions 34 - 0.1 3.6
Disposals (0.2) - - (0.2)
At 30 June 2025 41.8 19.1 12.2 73.1
Accumulated depreciation:
At 1 July 2023 36.6 10.7 9.0 56.3
Provided during the year 3.7 2.7 1.2 7.6
Disposals 6.7) - (0.1 (6.8)
At 30 June 2024 33.6 13.4 10.1 57.1
Provided during the year 33 2.7 1.0 7.0
Disposals (0.2) - - (0.2)
At 30 June 2025 36.7 16.1 11.1 63.9
Net Book Value:
At 30 June 2025 5.1 3.0 1.1 9.2
At 30 June 2024 5.0 5.7 2.0 12.7
At 30 June 2023 5.8 8.3 2.8 17.0

During the period, a review was conducted for tangible assets that have nil net book value but are still active in our
fixed asset register. It was identified around £0.2 million (2024: £6.7m) of hardware assets were no longer in use
and could therefore be disposed of. As these assets have all fully depreciated there is no loss on disposal as a result
of this review.

Leases recognised in Tangible Assets

NBV NBV

30 June 2025 30 June 2024

£m £m

Buildings 3.0 5.7
3.0 5.7

Leases expenses recognised in the Statement of Comprehensive Income

Year ended Year ended 30
30 June 2025 June 2024

£m £m
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Depreciation on right-of-use assets 2.7 2.7
Lease expense recognised in interest expense 0.2 0.2
2.9 2.9

INVESTMENT IN SUBSIDIARIES

30 June 2025 30 June 2024

£ £
Investments in Subsidiary Companies 2 2

The Directors believe that the carrying value of the investments is supported by their underlying net assets.

Name of Company Nature of Country of Shares Voting Registered Address
Business  Incorporation Held Rights

Hargreaves Lansdown Non- UK 100% 100%  One College Square

(Nominees) Limited trading South, Anchor Road,

Bristol BS1 5HL,
England, United Kingdom.

HL Tech Sp. Z O. O. Service Poland 100% 100%  Warsaw Spire, Plac
Company Europejski 1, 00 — 844
Warszawa

This is a dormant company.

TRADE AND OTHER RECEIVABLES

30 June 2025 30 June 2024

£m £m

Trade receivables 799.9 617.9
Amounts owed by group undertakings 263.2 181.7
Other receivables 7.0 8.5
Prepayments 21.2 17.9
Accrued income 161.4 149.0
1,252.7 975.0

In accordance with market practice, certain balances with clients, Stock Exchange member firms and other
counterparties totalling £736.1 million (2024: £577.5 m) are included in trade receivables. These balances are
presented net where there is a legal right of offset and the ability and intention to settle net. The gross amount of
trade receivables is £1,049.8 million (2024: £747.2 m) and the gross amount offset in the Statement of Financial
Position with trade payables is £313.7 million (2024: £169.7 m). Other than counterparty balances, trade receivables
primarily consist of fees and amounts owed by clients. There are no balances where there is a legal right of offset
but not a right of offset in accordance with accounting standards, and no collateral has been posted for the balances
that have been offset.

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are
repayable on demand (2024: same terms and conditions).

Given the short-term nature of the Company’s receivables and the historic experience of the Company, there has
been no material expected credit losses recognised in the year (2024: no material expected credit losses).
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Included in the current assets of the Company is a corporation tax asset of £1.7 million (2024: £2.8m), this arises
due to the Company paying corporation tax payments on account throughout the year and group relief being applied,
leaving the amount outstanding at 30 June 2025 as a receivable balance due to overpayments in the year.

15. INVESTMENTS

30 June 2025 30 June 2024

£m £m

Opening balance 1.2 0.4
Purchases 0.6 2.8
Disposals (1.6) (2.0)
Closing balance 0.2 1.2

Investments are classified as held at fair value through profit and loss, being deal related short-term investments.

Fair value movements on investments

30 June 2025 30 June 2024
£m £m
Gross gains

Gross losses 0.5 2.4

(2.1) 4.1)

(1.6) (1.7)

16. TRADE AND OTHER PAYABLES

30 June 2025 30 June 2024
£m £m
Trade payables 772.1 594.1
Amounts owed to group undertakings 34.1 220.2
Current lease liabilities - 4.0
Other taxes and social security costs 10.9 9.7
Other payables 35.6 24.0
Accruals 40.3 24.3
Deferred income 0.3 0.3
893.3 876.6

In accordance with market practice, certain balances with clients, Stock Exchange member firms and other
counterparties totalling £733.2 million (2024: £575.8m) are included in trade payables, similarly with the treatment
of trade receivables. As stated in note 14, where we have a legal right of offset and the ability and intention to settle

net, trade payable balances have been presented net.

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are
repayable on demand. The increase in amounts owed to group undertakings arises as a result of active management
of intercompany balances to ensure that group entities have simplified intercompany balances. This ensures group

entities are able to settle their liabilities in a timely and simple way.
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Other payables principally comprise amounts owed to staff as a bonus.

Accruals principally comprise amounts for expenses incurred but not yet paid. Deferred income represents payment
received on corporate pension schemes administration, where an ongoing service is still being provided, on which
not all revenue has been earned.

TRADE AND OTHER PAYABLES (CONTINUED)

VAT group registration:

As a result of group registration for VAT purposes, the Company is liable for VAT liabilities arising in other
Companies within the VAT group which at 30 June 2025 amounted to £Nil (2024: £Nil). The Company is
reimbursed from other group entities for the amount paid through inter-company balances.

Non-current lease liabilities:

In accordance with IFRS 16, a lease liability has been recognised in respect of the leases over the Company’s three
primary office spaces. The total value of these non-current lease liabilities at the end of the year was £0.1 million
(2024: £3.8m).

17. PROVISIONS FOR LIABILITIES

Provisions

£m

At 1 July 2023 3.0
Released in the year 0.2)
Charged during the year 2.2
At 30 June 2024 5.0
Released in the year -
Charged during the year 1.7
At 30 June 2025 6.7

Of the provision brought forward £3.0 million related to property-related costs, including contractual obligations
that arise on the surrendering of the leases, in relation to the offices in Bristol. Property provisions are not expected
to be fully utilised until 2026 and in the current year we have increased provisions in relation to this by £1.5 million
as a result of a revaluation of the provision to current market rates.

The remaining brought forward figure of £2.0 million is related to potential compensation payable to clients. In the
current year, we have increased this provision by £0.2 million, resulting in a total provision of £2.2 million in relation
to potential compensation claims. The figure represents the current most reliable estimate of the present obligation.
It is probable, but not certain, that a level of payment will be made and work is ongoing to assess any liability.

Provisions recognised in the current year are not expected to be paid within 12 months of the date of the Statement
of Financial Position and are costs in relation to historic transactions that are considered more likely than not to be
incurred.

18. CALLED UP SHARE CAPITAL

Authorised, issued and fully paid

30 June 2025 30 June 2024 30 June 2025 30 June 2024
No. No. £ £

Authorised, issued and fully paid ordinary 1,000 1,000 1,000 1,000

Par value per share is £1
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19. BALANCES ON CLIENT’S BANK ACCOUNTS

At 30 June 2025, segregated deposit amounts held by the Company on behalf of clients in accordance with the client
money rules of the Financial Conduct Authority amounted to £7,386 million (2024: £6,488m). The client retains the
ownership in both these deposit accounts, and accordingly they are not included in the Statement of Financial
Position of the Company.

20. CONTINGENCIES

21.

The Company operates in a highly regulated environment and, in the ordinary course of business, provides
information to various regulators and authorities as part of informal and formal requests and enquiries. In addition,
the Group receives complaints or claims in relation to its services from time to time brought by clients, investors or
other third parties. These may be notified to the Group or directly to third parties, such as the Financial Ombudsman
Service in the case of client and investor complaints investigated and not upheld by the Group.

These include enquiries, complaints and a claim relating to the LF Equity Income Fund (formerly the Woodford
Equity Income Fund) (the “WEIF”). Hargreaves Lansdown Asset Management Limited (“HLAM?”) received a letter
purporting to be a pre-action letter from a law firm in March 2021 on behalf of some HLAM clients who had invested
in the WEIF and a claims management firm said to represent those clients. In June 2021, HLAM rejected all the
claims made for lack of a substantive basis of claim. Claims were subsequently progressively issued by the law firm
in the High Court on behalf of a total of approximately 9,600 investors in the WEIF against HLAM. The claims
were served on HLAM in May 2025 and HLAM will file its defence in October 2025. Beyond that no timetable has
been set for the conduct of the proceedings. HLAM does not consider that it has any liability to the claimants in
respect of their investment in, or the subsequent performance of, the WEIF, whether as alleged or at all, and will be
defending the proceedings. Given (amongst other factors) that no details are provided in the claims of the amounts
claimed; the claims do not include details evidencing the claimants’ case on causation and reliance; and the early
stage of the proceedings, there is significant uncertainty such that it is not practicable to reliably estimate the
potential financial impact of the claims.

All such matters are periodically reassessed, with the assistance of external professional advisers where appropriate,
to determine the likelihood of the Company incurring a liability. There are inherent uncertainties in the outcome of
such matters and it is not practicable to reliably estimate the financial impact, if any, on the Company’s results or
net assets at the period end.

These matters have been re-assessed throughout the financial year and the above statement is accurate as at the
reporting date and up to the date of issue.

SHARE-BASED PAYMENTS

Equity and cash-settled share option schemes

Prior to the takeover of Hargreaves Lansdown Limited (“HLL” formerly Hargreaves Lansdown plc “HL plc”) , the
HLL Group issued share options in HL plc, treated as equity settled share-based payments, to certain employees
under the following share award plans: the Hargreaves Lansdown plc Share Incentive Plan (SIP) and the Executive
Option Scheme which includes the Hargreaves Lansdown Company Share Option Scheme, Sustained Performance
Plan (SPP), Deferred Performance Bonus Plan (DPBP) and the Performance Share Plan (PSP). Equity settled share-
based payments were measured at fair value (excluding the effect of non-market based vesting conditions) at the
date of grant. The awards were expensed on a straight-line basis over the vesting period, based on management’s
best estimate of awards vesting and adjusted for the impact of non-market-based vesting conditions.

Options which existed immediately prior to the acquisition and delisting of HL plc were treated as equity settled
share-based payments. At the date of acquisition, a number of options that were yet to vest under equity settled
schemes were accelerated and vested in full. Upon vesting, the remaining costs to the original vesting date were
incurred immediately.

On acquisition and delisting, those options that were not exercised or exercisable were replaced with cash settled
units, that are considered to be cash settled share-based payments and linked to the sale price of HL plc shares on
acquisition. The exchange was done on a one for one basis. These rolled over units must continue to be held until
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the original vesting date but no longer have a performance or employment condition and as such were considered
to vest immediately for accounting purposes.

21. SHARE-BASED PAYMENTS (CONTINUED)

Upon the delisting of HL plc, the Employee Savings Related Share Option Scheme (SAYE) was closed and options
were vested on a time apportioned basis and awarded to staff, which were acquired as part of the takeover.

Details of the share options exercised during the year are as follows:

Year ended 30 June 2025 Year ended 30 June 2024
Share options No. ~ Weighted average Share options No. = Weighted average
exercise price £ exercise price £
SAYE
Exercised during the year 494,145 6.3267 3,512 6.2600
Executive Option Scheme
Exercised during the year 846,447 0.7011 562,427 0.6709

Equity and cash-settled share option schemes

The share options outstanding at the end of each year have exercise prices and expected remaining lives as follows:

Year ended 30 June 2025 Year ended 30 June 2024

Share options Weighted Share options Weighted
No. average options No. average options
exercise price exercise price
(pence) (pence)

Weighted average expected

remaining life

0-1 years 250,678 - 1,024,108 453.9
1-2 years 610,130 _ 736,405 353.8
2-3 years 475,899 _ 1,539,789 300.8
3-4 years _ _ 165,190 }
1,336,707 - 3,465,492 3429

The weighted average market share price at the date of exercise for options exercised during the year was 1,109.2
pence (2024: 826.8 pence).

The Company recognised total expenses related to equity and cash-settled share-based payment transactions as
shown in note 6.

22. SUBSEQUENT EVENTS

As of 31 July 2025, the Company has become a party to the Senior Financing Agreement of the parent of
Hargreaves Lansdown Group Limited. This allows the Company access to a revolving credit facility of £270m.
The facility incurs interest consisting of a margin of SONIA plus 3%-3.75% per annum when drawn, dependent
on leverage of the business.
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CAPITAL COMMITMENTS

At the end of the reporting period, the Company had capital commitments of £Nil (2024: £Nil) for software
development and IT hardware.

CAPITAL MANAGEMENT

The Company’s objectives when managing capital are: i) to safeguard the Company’s ability to continue as a going
concern so that it can continue to provide returns for shareholders and benefits for other stakeholders; ii) to maintain
a strong capital base and utilise it efficiently to support the development of its business; and iii) to comply with the
regulatory capital requirements set by the FCA. Capital adequacy and the use of regulatory capital are monitored by
the Company’s management and Board.

Regulatory capital is determined in accordance with the requirements prescribed in the UK by the FCA. This is a
two-step process requiring an assessment of the minimum capital requirements followed by an assessment of
individual entity risks of harm to ensure that an additional amount of capital is held above the minimum amount to
accommodate the impact of any residual risk of harm. Minimum capital requirements are calculated as the higher
of certain baseline variables (depending on the specific requirements for the legal entity in question). In the
Company this is calculated as the higher of the permanent minimum capital requirement, fixed overhead
requirement and k-factor assessment (capital requirement based on the activities a firm undertakes).

The second step requires investment firms to assess firm-specific risk of harms, and costs of wind down, ensuring
that they hold adequate capital over and above the amount set by the minimum capital requirements. The Company
completes this assessment of regulatory capital requirements using its Internal Capital Adequacy and Risk
Assessment (ICARA) process, which is a continuous and forward-looking exercise that includes stress testing on
major risks, such as a significant market downturn, and identifying mitigating actions.

As required by the FCA, the Company carries out these assessments and has arrangements in place designed to
ensure that it maintains a significant surplus over the higher requirement at all times. Company has retained earnings
and share capital which total £712.9 million as at 30 June 2025 (2024: £390.8m).

ULTIMATE PARENT UNDERTAKING
Pre-acquisition

From 1° July 2024 until the 23™ March 2025 the ultimate parent undertaking and controlling party was HL plc (now
HLL), which is incorporated in the United Kingdom and was the parent undertaking of the smallest and largest
group into which the Company is consolidated.

The registered office address of HLL is One College Square South, Anchor Road, Bristol, BS1 SHL, England,
United Kingdom. Copies of the Group financial statements may be obtained from Companies House, Crown Way,
Cardiff or are available on the Group website www.hl.co.uk.

Post acquisition

On 24 March 2025, HLL, and its subsidiary undertakings, including the Company were acquired by Hargreaves
Lansdown Group Limited (“HLGL”), a company registered in England and Wales. This will be the parent
undertaking of the largest Hargreaves Lansdown Group Limited Group (“HLGL Group”) in which the Company is
consolidated. As a result of the acquisition of HLL, the ultimate parent company is HLGL, being the largest single
entity that exerts control over the HLGL Group. Harp ConsortiumCo Limited, a company registered in Jersey, is
the last company in which there is a majority holding in the HLGL Group and is owned in equal share and voting
rights between CVC Funds, through fund holdings in Harp Jersey Limited, Nordic Capital, through fund holdings
Cidron Harp 2 Limited, and the Abu Dhabi Investment Authority, through their 100% ownership of Platinum IVY
B 2018 RSC Limited. As a result, there is no ultimate controlling party.

The immediate parent company remains HLL.
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