
      

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, 
DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM AUSTRALIA, CANADA, JAPAN OR 
THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT WOULD BE 
UNLAWFUL TO DISTRIBUTE THIS ANNOUNCEMENT. 

This announcement is not a prospectus and not an offer of shares for sale in any 
jurisdiction, including in or into Australia, Canada, Japan or the United States. 

Neither this announcement, nor anything contained herein, nor anything contained in the 
Registration Document referred to herein shall form the basis of, or be relied upon in 
connection with, any offer or commitment whatsoever in any jurisdiction. Investors should not 
subscribe for or purchase any shares referred to in this announcement or in the Registration 
Document except solely on the basis of the information contained in a prospectus in its final 
form (together with any supplementary prospectus, if relevant, the "Prospectus"), including 
the risk factors set out therein, that may be published by Marex Spectron Group Limited 
("Marex" or the "Company") (to be re-registered as a public limited company and renamed 
Marex Group plc) in due course in connection with a possible offer of ordinary shares in the 
capital of the Company (the "Shares") and the possible admission of such Shares to the 
premium listing segment of the Official List of the Financial Conduct Authority (the "FCA") and 
to trading on the main market of London Stock Exchange plc ("Admission"). A copy of any 
Prospectus published by the Company will, if published, be available for inspection on the 
Company’s website at https://www.marex.com/investors, subject to certain access 
restrictions. 

14 May 2021 

Marex  

Announcement of Intention to Publish a Registration Document and 
Expected Intention to Float on the London Stock Exchange 

Marex (the "Company", and together with its subsidiaries and subsidiary undertakings, the "Group"), 
the essential tech-enabled liquidity hub connecting clients to global energy, commodities and financial 
markets, announces that it is considering an initial public offering (the "IPO" or the "Offer") and that it 
intends to publish today a registration document (the "Registration Document"). Marex is considering 
applying for admission of the Shares to the premium listing segment of the Official List of the FCA and 
to trading on the main market of the London Stock Exchange ("Admission"). 

Marex Highlights: 

 Marex is an essential global liquidity hub, connecting its clients to energy, commodity and 
financial markets, which it combines with a technology and data driven approach embedded 
throughout the organisation. Headquartered in London, the Group was formed in 2011 and 
currently has 19 offices worldwide with around 1,000 employees and more than 12,000 clients 
across Europe, Asia and America. 

 Marex has a broad and specialised service offering, primarily across energy, commodity and 
financial markets through its Market Making, Commercial Hedging, Price Discovery and Data 
& Advisory businesses, and has strong positions across its core energy and commodities 
markets, executing around 35 million trades and clearing over 175 million contracts in 2020. 

 Marex provides access to commodity markets, covering a broad range of clients that include 
commodity producers, consumers and traders, banks, hedge funds and asset managers. The 
Group’s geographic coverage is also increasingly broad, particularly following the acquisition 
of the business of the Rosenthal Collins Group ("RCG") in February 2019, which significantly 
enhanced the Group’s market position in North America and provides a platform for further 
expansion. 



      

 Marex operates in large, structurally growing markets with high barriers to entry and declining 
competitive intensity. The volumes for exchange-traded energy and commodity derivative 
volumes give an indication of the size and growth of these markets over time. The volumes for 
exchange-traded energy have seen 15% compound annual growth rate ("CAGR") over the past 
10 years and commodity derivatives (agriculture, non-precious metals and precious metals) 
have seen 7% CAGR over the same time period. 
 

 Marex has a strategy to deliver continued, profitable growth through building competitive 
advantage in its businesses, including by expanding its asset classes into adjacent product 
categories and expanding its geographical coverage. Acquisitions have historically been an 
important growth driver and continue to form a central pillar of Marex’s strategy.  

 

 There is a substantial opportunity for consolidation in the relatively fragmented markets in which 
Marex operates, with many smaller players lacking scale and struggling with an increasing 
regulatory and technology burden. Marex has completed a number of acquisitions over the past 
twelve months that have included: Chicago-based equity derivatives firm XFA, London-based 
non-ferrous recycled metals specialist Tangent Trading, and Luxembourg-based equity 
volatility market maker Volatility Performance Fund SA. Marex has also demonstrated success 
in growing acquired firms with, for example, Marquee Oil, a fuel oil physical broker which was 
acquired in December 2019 and which, under Marex’s stewardship, more than doubled its net 
revenue in 2020. 

 

 Marex has also achieved growth through product innovation, including the development of 
Marex Solutions, which provides clients with bespoke cross-asset hedging solutions. In recent 
years, Marex has developed its service offering in sustainable products, such as carbon credits, 
renewable power, biofuels and recycled metals. Marex intends to capitalise on further 
opportunities for innovation and expansion in sustainable products across its business. 

 

 Marex has demonstrated an ability to deliver profitable growth across different market 
conditions. In the year ended 31 December 2020, the Group’s net revenue increased by 17.7% 
from $352.2 million to $414.7 million, and adjusted operating profit before tax increased by 
15.2% from $53.4 million to $61.5 million. From 2018 to 2020, the Group’s net revenue 
increased from $293.0 million to $414.7 million, representing a CAGR of 19.0%, and adjusted 
operating profit before tax increased from $45.6 million to $61.5 million, representing a CAGR 
of 16.1%. The Group’s business model is highly cash generative with generally low capital 
expenditure requirements. 

Ian Lowitt, Chief Executive of Marex, said:  

“During the past 10 years we have worked to build a leading diversified market liquidity provider. This 
has been achieved through a series of strategic acquisitions, as well as the continual diversification of 
our earnings and extension of the customer base by increasing our geographical presence and our 
product set. 

“Marex is able to provide access to the world’s largest commodity markets with our broad and 
specialised offering which enables the business to serve the diverse needs of the largest commodities 
and financial markets clients. 

“Marex is an agile, technology driven business, with advanced data and analytics capabilities, operating 

in a growth market with high barriers to entry.  

“The attractiveness and resilience of our business model is demonstrated by our latest set of results 

which showcase continued strong performance despite the obvious macro headwinds. I am excited 

about the next stage of our development and the growth opportunities ahead. We look forward to 

generating continued value for all our stakeholders.” 

 

 



      

Potential Offer Highlights: 

Should Marex proceed with an IPO, the current expectation is that: 

 The Shares would be admitted to the premium listing segment of the Official List of the FCA 
and to trading on the main market of the London Stock Exchange. 
 

 The Offer would comprise of an offer of existing Shares to be sold by certain existing 
shareholders of the Company. 

 
 The Offer would be a targeted offering to institutional investors outside the United States 

pursuant to Regulation S and only to qualified institutional buyers in the United States as 
defined in and pursuant to Rule 144A under the United States Securities Act of 1933, as 
amended (the "Securities Act") or another exemption from, or in a transaction not subject to, 
the registration requirements of the Securities Act. 
 

 Immediately following Admission, the Company intends to have a free float of at least 25% of 
issued share capital and expects that it would be eligible for inclusion in the FTSE UK indices. 
In addition, it is expected that Shares representing up to a further 15% of the Offer will be made 
available pursuant to an over-allotment option.  
 

 Any additional details in relation to the Offer, together with any changes to the Company’s 
corporate governance arrangements, would be disclosed in an Intention to Float announcement 
and/or the Prospectus, if and when published. 

The Company has engaged Goldman Sachs International ("Goldman Sachs") as Joint Global Co-

ordinator, Joint Bookrunner and Sole Sponsor, J.P. Morgan Securities plc (which conducts its UK 

investment banking activities as J.P. Morgan Cazenove) ("J.P. Morgan Cazenove") as Joint Global 

Co-ordinator and Joint Bookrunner, Barclays Bank PLC ("Barclays") as Joint Bookrunner and Peel 

Hunt LLP ("Peel Hunt") as Co-Lead Manager in the event the Offer proceeds. 

A copy of the Registration Document will be uploaded to the National Storage Mechanism and will be 
available for inspection at https://data.fca.org.uk/#/nsm/nationalstoragemechanism once approved by 
the FCA. A copy of the Registration Document will also be available online at 
https://www.marex.com/investors, subject to certain access restrictions. 

Access to supplemental information for bona-fide, unconnected research analysts: Information 
in relation to Marex will be made available via a link to unconnected research analysts today. Please 
contact Investor Relations (investor@marex.com) if you believe you are a bona fide research analyst 
and would like to receive access to the information. 
 

Investment Highlights: 

An essential, technology-enabled global liquidity hub in attractive and growing markets, with 
high barriers to entry and declining competitive intensity. 

 The markets in which the Group operates are large and established, and have demonstrated 
consistent growth over a number of years. This growth has been driven by growing demand for 
commodities-related financial products and a broader trend towards cleared markets as a result 
of the approach of regulators following the global financial crisis to market participants utilising 
central counterparty clearing.  

 The Group also expects that the markets for trading in sustainability-linked commodities 
products such as carbon credits, renewable power, biofuel and recycled metals will grow 
strongly in light of the growing trend of decarbonisation and focus on ESG matters. 

 The Group’s end markets are also characterised by declining competitive intensity, with large 
investment banks retrenching from commodities trading as they have sought to reduce capital-

https://data.fca.org.uk/#/nsm/nationalstoragemechanism


      

intensive activities as their cost of capital has increased. Smaller specialists lacking scale have 
also struggled to compete in light of increasing regulatory, compliance and technology costs. 
This creates an attractive market backdrop for the continued growth of the Group, both 
organically and through acquisitions. 

 The markets in which the Group operates are characterised by significant barriers to entry, 
which creates challenges for new market participants to establish themselves across products 
and geographies. The primary barriers to new entrants include establishing the required buy- 
and sell-side client connectivity and significant investment in technology infrastructure to serve 
clients effectively, as well as regulatory complexity, exchange connectivity and clearing 
infrastructure.  

 

Diversification across services, products, asset classes and clients 

 The Group has a broad and specialised service offering with strength across Market Making, 
Commercial Hedging and Price Discovery, and with a significant opportunity in Data & Advisory. 
This breadth of service offering allows the Group to serve the diverse needs of the largest 
commodities and financial markets clients.  

 The Group’s diverse client base includes blue chip firms within commodities markets (both 
producers and consumers) and financial markets (including international banks, asset 
managers and trading houses). The Group’s client base is deepening and provides a diverse 
base of commission income, with the number of clients from whom the Group received more 
than $1 million of net commissions increasing by 35% to 46 clients in 2020 from 34 clients in 
2017. 

 The commissions from the Group’s top 10 clients increased by 17% to $49.0 million in 2020 
from $42.0 million in 2017. The Group has also successfully decreased client concentration, 
with commissions from top 10 clients as a percentage of the total net revenue of the Group 
decreasing to 12% in 2020 from 17% in 2017. The Group believes there are further 
opportunities to grow the Group’s client base globally, including in the United States by building 
on its successful acquisition of the business of RCG, and in Asia. 

 

Multiple growth drivers 

Expanding within core markets 

 The Group sees significant opportunity for further growth in its core markets by expanding its 
asset classes into adjacent products within its existing services, both organically and via 
acquisitions, and expanding its geographical coverage. 

 

Acquisitions 

 The Group’s strategic criteria for acquisitions include acquiring businesses that are consistent 
with its competitive advantage, complement its customer proposition or geographic footprint 
and that have a strong cultural fit and compliance culture.  

 The Group’s financial criteria for acquisitions include making acquisitions on attractive financial 
terms targeting a 20% return on equity and payback of premium paid above net asset value in 
three to four years. The Group has a track record of acquiring businesses and successfully 
integrating them. 

 The global commodity broker market is highly fragmented with approximately 3,400 commodity 
dealers in the United States as at September 2020 and approximately 1,800 commodity and 
security dealers and brokers in the United Kingdom as at November 2020. This fragmented 
market contains a large number of sub-scale participants that lack the resources or expertise 
to compete effectively on an independent basis.  

 

 



      

Extension 

 The Group has also achieved growth through product innovation, including the development of 
Marex Solutions, which provides clients with bespoke cross-asset hedging solutions tailored to 
specific requirements. Marex Solutions was established to meet client demand in what the 
Group believes is a large and under-served market by servicing clients across the full size 
spectrum at a lower cost than competitors by leveraging technology.  

ESG 

 Environmental trends are a key area of focus for the Group which in recent years has developed 
its service offering in sustainable products and sees further opportunities for innovation and 
expansion in sustainable products across its business, including through consulting 
opportunities such as that undertaken by the Group with J.P. Morgan Chase to deliver an 
innovative solution for management of the firm’s net carbon zero ambitions and power 
consumption.  

Data 

 Marex believes there is significant opportunity in data and analytics, building on the Group’s 
extensive customer trading data and the insights held across the firm. Leveraging the Group’s 
unique and rapidly growing Neon platform and its ability to connect clients to the Group’s full 
operations, Marex plans to develop additional premium content in addition to the significant 
amount of data provided to clients on a day-to-day basis through its trading businesses, to 
complement existing trading and data services. 

 

Technology and data driven approach embedded throughout the organisation 

 The Group has invested in developing a modern, scalable operating platform that is embedded 
into the Group’s systems and client touchpoints. The business has made significant 
investments to develop new technology, such as the infrastructure supporting Marex Solutions 
(including the proprietary Agile platform), and to modernise the Group’s supporting platforms.  

 The Group’s technology strategy is focused on five key principles for the purpose of creating 
an operating environment that promotes scalability across the Group as well as enabling the 
efficient integration of acquired businesses:  

User experience: an ambition to provide a seamless client experience and for clients 
to be able to access the full range of the Group’s product offering through a single 
platform. 

Modern platforms: complementing the Group’s proprietary platforms with modern, 
cloud based third-party solution providers, ensuring a highly scalable technology 
environment. 

Automation: standardising and automating processes wherever possible to ensure 
accuracy and efficiency. 

Adaptability: ensuring new organic growth initiatives and acquisitions can be integrated 
efficiently, with all acquired firms being migrated onto the Group’s existing systems to 
ensure a consistent architecture and minimise complexity.  

Risk: investing in central risk functions and technology as a critical Group function, 
growing with the Group as it scales. 

 

Prioritising risk management and a capital efficient financial model, with a strong balance sheet 
and investment grade rating  

 The Group is well capitalised with a strong balance sheet and regulatory capital position. As at 
31 December 2020, the Group had a capital ratio of 16.1% and a solvency ratio of 120%.  

 Marex also has a strong focus on managing risk in its operations, which the business considers 
to be a differentiator from the Group’s competitors. The Group actively manages its trading risk 



      

and has a consistent record of profitable trading, with 79% positive trading days, 98% positive 
trading weeks and 100% positive trading months in the year ended 31 December 2020.  

 Marex Financial has an investment grade credit rating of BBB from S&P, which Marex believes 
is attractive to counterparties when transacting with the Group. 

 

Track record of profitable growth, stable margins and cash generation 

 The Group has demonstrated a robust track record of revenue growth in recent years 
notwithstanding a number of external macroeconomic headwinds. From 2018 to 2020, the 
Group’s net revenue increased from $293.0 million for the year ended 31 December 2018 to 
$414.7 million for the year ended 31 December 2020, representing a CAGR of 19.0%, despite 
falling commodities prices, varying volatility levels that are below long term levels and a 
prolonged environment of low interest rates, which reduces the Group’s ability to generate 
earnings from client cash balances held.  

 The Group's adjusted operating profit before taxation increased to $61.5 million for the year 
ended 31 December 2020 from $45.6 million for the year ended 31 December 2018, 
representing a CAGR of 16.1% for the period. 

 The Group’s business model is highly cash generative with generally low capital expenditure 
requirements and has also demonstrated an ability to consistently grow revenue and earnings 
with limited additional regulatory capital requirements.  

 

Enquiries: 

Buchanan (Public Relations Adviser to Marex) 

Helen Tarbet / Simon Compton 

+ 44 (0) 7872 604 453 / + 44 (0) 7979 497 324 

marex@buchanan.uk.com 

Goldman Sachs (Joint Global Co-ordinator, Joint Bookrunner and Sole Sponsor) 

Richard Cormack / Bertie Milward / James Lucas / Ben Maiden 

+44 (0)207 774 100 

J.P. Morgan Cazenove (Joint Global Co-ordinator and Joint Bookrunner) 

Jeremy Capstick / Andrew Stockdale / Barry Meyers / Edward Digby 

+44 (0)207 742 4000 

Barclays (Joint Bookrunner) 

+ 44 (0) 207 623 2323 

Peel Hunt (Co-Lead Manager) 

+ 44 (0) 207 418 8900 

  

 



      

FURTHER INFORMATION ON THE GROUP 

Recent developments and current trading 

The Group has continued its strategy of completing consolidating acquisitions and in March 2021 closed 
the acquisition of StarSupply Petroleum Europe B.V., a Rotterdam-based broker of physical oil 
products, and in May 2021 agreed the acquisition of Arfinco S.A., a Paris-based broker of exchange-
listed agricultural products. 

Net revenue for the first quarter of 2021 was materially higher than for the fourth quarter of 2020, due 
primarily to an increase in net revenue from Commercial Hedging driven by a strong performance by 
Marex Solutions and the impact of the XFA business which was acquired in November 2020. Adjusted 
operating profit before taxation for the first quarter of 2021 was materially above the Group’s average 
quarterly adjusted operating profit before taxation for the last three quarters of 2020 despite some 
weakness in March. Adjusted operating profit before taxation for the first quarter of 2020 was unusually 
high given the heightened volatility and unprecedented market turmoil during the early stages of the 
COVID-19 pandemic and, accordingly, adjusted operating profit before taxation for the first quarter of 
2021 was (as expected) substantially lower than the first quarter of 2020. 

The Directors and the Proposed Director expect the Group’s operating profit before taxation for the year 
ending 31 December 2021 to be weighted to the second half of the year due to, among other factors, 
the ongoing impact in the first half of lockdowns and other COVID-19 measures on client activity, overall 
economic slowdowns as evidenced by lower exchange volumes and low interest rates. The Directors 
and the Proposed Director expect positive revenue developments in key growth businesses (including 
in Marex Solutions, the Group's new UK-focused equities franchise in its Market Making business and 
the Group's energy execution and clearing capability in North America), coupled with cost reductions in 
select businesses, to lead to increased profitability during the remainder of the year (as compared to 
the first quarter of 2021). This has been the case in the period since 31 March 2021, during which the 
Group has traded in line with management expectations. 

 
  



      

Marex Key Performance Indicators  

Marex utilises a range of alternative performance measures ("APMs") to assess its performance, and 
this document contains certain financial measures that are not defined or recognised under International 
Financial Reporting Standards ("IFRS"). Some of these are also key performance indicators ("KPIs"). 

Marex considers net revenue, adjusted operating profit before taxation, adjusted operating margin, 
adjusted operating margin, adjusted operating cash conversion, front-office compensation ratio and 
number of front-office employees to be the KPIs used by Marex to help evaluate growth trends, establish 
budgets and assess operational performance and efficiencies. 

Marex believes that these KPIs provide alternative measures by which to assess the operating 
performance of the Group and, together with IFRS measures, are useful in evaluating the Group's 
operating performance. The following table presents Marex's KPIs as of and for the years ended 31 
December 2020, 2019 and 2018. 

The following table sets out selected consolidated income statement information for the Group for the 
periods indicated. 
 

 As at and for year ended 31 December 

 2020 2019 2018 

  
Net revenue(1) ($ million) ................................................  414.7 352.2 293.0 
Adjusted operating profit before taxation(2) ($ million) ...  61.5 53.4 45.6 
Adjusted operating margin(3) (%) ...................................  14.8% 15.2% 15.6% 
Adjusted operating cash conversion(4) (%) ....................  92.7% 91.7% 94.5% 
Front-office compensation ratio(5) (%) ............................  46.9% 42.8% 48.2% 
Number of front-office employees(6) ...............................  552 370 278 

 
(1) Net revenue represents revenue after cost of trade, bad debt and interest income from operations.  

(2) Adjusted operating profit before taxation represents profit before taxation excluding items that are 
considered by management to be non-recurring and thus not representative of the underlying 
performance of the Group.  

(3) Adjusted operating margin represents adjusted operating profit before taxation divided by net revenue, 
expressed as a percentage.  

(4) Adjusted operating cash conversion represents adjusted operating free cash flow divided by adjusted 
operating profit before taxation, depreciation and amortisation, expressed as a percentage.  

(5) Front-office compensation ratio represents total front-office staff costs divided by net revenue, 
expressed as a percentage.  

(6) Number of front-office employees represents the number of full-time front-office staff as at the relevant 
balance sheet date. 

  



      

Marex Financial Information 

Selected Consolidated Income Statement  
 

 Year ended 31 December 

 2020 2019 2018 

 ($ million) 
Revenue .........................................................................  762.4 554.9 388.5 
Operating expenses .......................................................  (721.4) (537.0) (346.7) 
Interest income ..............................................................  20.5 38.6 7.4 

Finance expense............................................................  (4.9) (5.7) (4.0) 

Operating Profit ............................................................  56.6 50.9 45.2 
Other income .................................................................  1.8 1.6 0.1 

Other expense ...............................................................  (3.4) (5.8) (31.9) 

Profit before taxation ...................................................  55.0 46.6 13.4 

Taxation .........................................................................  (11.2) (10.2) (3.3) 

Profit after taxation ......................................................  43.8 36.4 10.2 

 
 

 Year ended 31 December 

Net revenue by business segment 2020 2019 2018 

 ($ million) 
Market Making net revenue ....................................  101.6 66.2 60.7 
Commercial Hedging net revenue .........................  181.6 158.9 109.6 
Price Discovery net revenue ..................................  127.9 123.4 119.1 

Data & Advisory net revenue .................................  3.6 3.7 3.6 

Total net revenue .................................................  414.7 352.2 293.0 
 
  



      

Selected Consolidated Balance Sheet Information 
 

 As at 31 December 

 2020 2019 2018 

 ($ million) 
Assets    
Current assets ..............................................................  3,022.1 2,147.5 1,124.8 
    Of which: Financial instruments—pledged as 
collateral .........................................................................  1,076.6 867.6 91.6 
    Of which: Trade and other receivables ......................  1,320.5 920.6 820.0 
    Of which: Cash and cash equivalents .......................  291.5 217.5 160.7 
Non-current assets ......................................................  744.1 432.5 270.2 
    Of which: Goodwill .....................................................  198.4 179.2 141.0 
    Of which: Financial instruments—pledged as 
collateral .........................................................................  473.5 188.3 81.3 

Total assets ..................................................................  3,766.3 2,580.0 1,394.9 
Liabilities    
Current liabilities..........................................................  (3,056.6) (2,128.1) (1,013.0) 
    Of which: Trade and other payables ..........................  (2,542.6) (1,858.5) (931.4) 
    Of which: Debt securities ...........................................  (130.0) (183.3) - 

Non-current liabilities ..................................................  (265.9) (34.1) - 

Total liabilities ..............................................................  (3,322.5) (2,162.2) (1,013.0) 

Total net assets ............................................................  443.8 417.8 381.9 

Equity    

Total equity ...................................................................  443.8 417.8 381.9 

 
 
  



      

Selected Consolidated Cash Flow Information 
 

 Year ended 31 December 

 2020 2019 2018 

 ($ million) 
Operating activities    
Cash (outflow)/inflow from operating activities ..............  (32.4) (17.4) 139.5 

Corporation tax paid.......................................................  (13.4) (5.7) (9.2) 

Net cash (outflow)/inflow from operating activities .  (45.8) (23.1) 130.3 
Investing activities    
Purchase of intangible assets ........................................  (1.6) (2.4) (1.6) 
Purchase of property, software and equipment .............  (3.4) (2.8) (1.0) 
Proceeds from sale of property, software and 
equipment ......................................................................  - 0.2 - 
Purchase of equity instruments .....................................  (22.4) (29.6) - 
Interest received ............................................................  20.3 38.8 7.6 
Net cash from acquisitions .............................................  (18.7) (110.2) - 

Purchase of investments ...............................................  (5.2) (0.3) - 

Net cash outflow from investing activities ................  (31.1) (106.2) 5.0 
Financing activities    
Decrease in short-term borrowings ................................  - (0.0) (60.0) 
Increase in debt securities .............................................  180.6 196.2 - 
Payment of lease liabilities ............................................  (5.3) (5.6) - 
Dividends paid ...............................................................  (18.2) - - 
Repurchase transactions ...............................................  140.0 - - 
Repurchase collateral ....................................................  (142.3) - - 
Interest paid ...................................................................  (3.9) (4.6) (4.0) 

Increase in capital contribution ......................................  - - 0.2 

Net cash (outflow)/inflow from financing activities ..  150.9 186.1 (63.8) 

Cash and cash equivalents    

Increase in cash during period ...................................  74.0 56.8 71.5 

 
  



      

Directors 

The Company’s Board of Directors (the "Board") is expected to consist of the following individuals as 
at Admission: 
 

Name Age Position 

Carla Stent ................................................................................  50 Independent Non-Executive Chair 

Ian Lowitt ..................................................................................  57 Chief Executive Officer 

Paolo Tonucci  ..........................................................................  52 Chief Financial Officer 

Lord Stanley Fink ......................................................................  63 Independent Non-Executive Director 

Diane Moore .............................................................................  58 Independent Non-Executive Director 

Jeremy Isaacs ...........................................................................  57 Non-Executive Director 

Roger Nagioff ............................................................................  56 Non-Executive Director 

It is anticipated that, shortly following Admission, Ed Warner will be appointed as an Independent Non-
Executive Director (subject to FCA confirmation of his appointment). 

The Company is in the process of recruiting two additional Non-Executive Directors for appointment to 
the Board and expects to make the appointments within approximately 12 months (subject to FCA 
confirmations of the appointments). Following these appointments, it is anticipated that Lord Stanley 
Fink and, unless JRJ Group is entitled to nominate two Directors for appointment to the Board, Roger 
Nagioff will resign from the Board. 

Carla Stent, Independent Non-Executive Chair 

Carla Stent was appointed Non-Executive Chair of the Board in January 2019, having previously been 
a Non-Executive member of the Board since 2014. Ms Stent has extensive executive and non-executive 
international experience across financial services, principally banking and private equity, as well as 
retail and travel. Her current board roles include Post Office Limited, JP Morgan Elect plc, Tilney Smith 
and Williamson Group and Power to Change. She has also served on the boards of Change Alliance 
(India) Private Limited, Christian Aid, The Young Women’s Trust and various Virgin Group entity boards, 
amongst others. From 2010 to 2013, Ms Stent was Chief Operating Officer and Partner at Virgin Group. 
She was previously Deputy Chief Financial Officer and Chief Administrative Officer of the Global Retail 
and Commercial Bank arm of Barclays Bank. From 2000 to 2004 she held a variety of roles at Thomas 
Cook AG Group, including Operations Director and Director of Group Strategy & Corporate Finance. 
Ms Stent is a qualified Chartered Accountant and has a Masters in Advanced Accounting, Taxation, 
Business Administration and Auditing from the University of South Africa, Cape Town. 

Ian Lowitt, Chief Executive Officer 

Ian Lowitt is Chief Executive Officer at Marex. He was previously at Barclays Bank where, after the 
acquisition of Lehman Brothers, he managed the integration of the businesses and support functions 
and served as the Chief Operating Officer of Barclays Wealth America. Prior to Barclays, Mr Lowitt 
spent 14 years at Lehman Brothers, latterly as Chief Financial Officer, and before that was Co-Chief 
Administrative Officer for the firm responsible for Systems, Operations, Finance Risk and Expense 
Management. Prior to this role he was the Head of Strategy, Global Treasurer and Head of Tax and 
European Chief Administrative Officer. Mr Lowitt has an MSc in Economics and an MA in Philosophy, 
Politics and Economics from the University of Oxford, which he attended as a Rhodes Scholar, and a 
BSc and an MSc in Electrical Engineering from University of Witwatersrand in Johannesburg. 



      

Paolo Tonucci, Chief Financial Officer 

Paolo Tonucci joined Marex in March 2018 as Chief Operating Officer and became Chief Financial 
Officer in October 2020. He was previously at the Commonwealth Bank of Australia (Commbank) based 
in Sydney, where he was Group Treasurer, with responsibility for funding, capital and balance sheet 
management. Before Commbank, he was Head of Funding and Liquidity at Barclays Bank in London. 
Prior to Barclays Bank, Mr Tonucci spent 12 years at Lehman Brothers in London and New York, latterly 
as Global Treasurer where he managed a team of 220. Mr Tonucci is a Chartered Accountant and has 
an MA in Economics from the University of Cambridge. 

Lord Stanley Fink, Independent Non-Executive Director 

Lord Fink is a well-known figure in the world of hedge funds and philanthropy, having been active in the 
industry for over twenty-five years. He is the former Chairman of systematic hedge fund ISAM and 
Zenith Hygiene Products, and was previously CEO of Man Group plc, where he presided over the 
company’s rapid growth in an illustrious career dating from 1987 to 2008 (he served as CEO from 2000 
to 2007, and headed Man’s fund management business from 1996). Prior to this, he worked for Citibank 
in Structured Finance and Mars Confectionery, following a qualification as a Chartered Accountant with 
Arthur Andersen in 1982.  

Lord Fink read Law at Trinity Hall College Cambridge University and attended Manchester Grammar 
School. Lord Fink is a committed philanthropist with a focus on children’s charity, particularly in the 
fields of health and education. He is President of the Evelina London Children’s Hospital, as well as a 
longstanding Trustee of ARK. He is Co-Chairman of the Board of Governors of the Oxford Centre for 
Hebrew and Jewish Studies and Council Member of the Association of British Neurologists (ABN). He 
was also a Trustee of the Mayor’s Fund for London between 2008-2017 and Chair Emeritus of the 
Governors at Burlington Danes School which he sponsored through ARK.  

Raised to the peerage in 2011 as Baron Fink of Northwood, Lord Fink is also active in politics. He was 
Conservative Party Treasurer and Co-Treasurer from 2009, standing down in 2013, prior to which he 
served on a number of policy committees for the party.  

Lord Stanley Fink intends to step down as a Director of the Company within approximately twelve 
months following Admission. 

Diane Moore, Independent Non-Executive Director 

Diane Moore was appointed as an Independent Non-Executive Director of the Board and chair of the 
Audit and Compliance Committee in February 2021. Ms Moore has extensive regulatory and financial 
services experience, including previous executive roles at the Bank of England (1985-1997), 
Oesterreichische Nationalbank (1997-2001) and the Financial Services Authority (2001-2013). Ms 
Moore’s other current non-executive appointments include Axis Bank UK Limited and Cantor Fitzgerald 
Ireland. Until May 2021, Ms Moore was an independent non-executive director at Cantor Fitzgerald 
Europe and on the main board of Habib Bank Ltd in Pakistan. Prior to June 2019, Ms Moore was senior 
independent non-executive director of MUFG EMEA Securities plc, non-executive chair of the audit 
committee at MUFG Bank (London branch), and independent chair of an FCA-authorised fintech start-
up, SteadyPay Limited. She was also previously a board member and trustee of The Mental Health 
Foundation and a Lay Member of the Regulatory Risk Committee of the Solicitors Regulation Authority. 
Ms Moore has an MA Joint Honours in French and German from the University of St. Andrews, an MSc 
in Politics and Public Administration from the University of London, and an MBA (with distinction) from 
the Open University Business School (Vienna and London). 

Jeremy Isaacs, Non-Executive Director 

Jeremy Isaacs is a founding partner of JRJ Group and has over three decades of financial services 
industry and investment experience. Prior to establishing JRJ Group, he was the Chief Executive Officer 
of Lehman Brothers in Europe, Middle East, and Asia. Before joining Lehman Brothers, he led the 
European equity derivatives trading business of Goldman Sachs. He participates in numerous 
philanthropic activities, holding a range of positions, including Trustee of The J Isaacs Charitable Trust 
and Chair of Trustees for the Noah’s Ark Children’s Hospice. Mr Isaacs is an Honorary Fellow of the 



      

London Business School. He has previously served as non-executive director of Imperial College 
Healthcare NHS Trust (2003-2016) and as a Member of British Olympic Advisory Board (2007-2012). 
Mr Isaacs was appointed Commander of the Order of the British Empire (CBE) in the 2015 Queen’s 
Birthday Honours for his services to the NHS. In May 2019, Mr Isaacs received a Doctor of Philosophy 
Honoris Causa from the Haifa University, Israel. 

Roger Nagioff, Non-Executive Director 

Roger Nagioff is a founding partner of JRJ Group and has 35 years of operating and investing 
experience in the financial services and real estate industries. Prior to co-founding JRJ Group, he 
served in various senior executive positions within Lehman Brothers, holding leadership roles in a 
number of business lines in Europe and the United States. Mr Nagioff was Global Head of Fixed Income 
at Lehman Brothers, succeeding to the role from his previous position as Chief Operating Officer for 
Europe, and before that, as Co-Head of Global Equities. Mr Nagioff holds a BA degree in law. 

Ed Warner, Proposed Non-Executive Director 

Ed Warner has extensive executive experience in the financial services sector, including as chair of 
Grant Thornton UK LLP, interim chair and remuneration committee chair of Clarkson plc, non-executive 
director at Tradition UK, chief executive of IFX Group plc and Head of European Equities and Global 
Equities Research at NatWest Markets. He was also CEO of Old Mutual Securities and Old Mutual 
Financial Services UK. Mr Warner held research and strategy positions at Dresdner Kleinwort Benson, 
Baring Securities and UBS Phillips & Drew. Ed Warner currently holds non-executive positions on the 
boards of HarbourVest Global Private Equity, Blackrock Energy and Resources Income Trust and Air 
Partner plc, and was chairman of UK Athletics for 10 years until 2017, earning an OBE for services to 
the sport. Mr Warner has a BA (Hons) in Philosophy, Politics and Economics from Worcester College, 
Oxford. 
  



      

Important legal information 

This announcement has been prepared by and is the sole responsibility of Marex Spectron 
Group Limited, and has been approved by Goldman Sachs and J.P. Morgan Cazenove solely for 
the purposes of section 21(2)(b) of the Financial Services and Markets Act 2000 of the United 
Kingdom (as amended). Each of Goldman Sachs and J.P. Morgan is acting for Marex Spectron 
Group Limited and no one else and will not be responsible for providing the protections afforded 
to clients of Goldman Sachs or J.P. Morgan or for providing advice in relation to the proposed 
offer to any other person. Goldman Sachs can be contacted at 25 Shoe Lane, London, EC4A 
4AU, United Kingdom. J.P. Morgan Cazenove can be contacted at 25 Bank Street, London E14 
5JP, United Kingdom. 

The information contained in this announcement is for background purposes only and does not 
purport to be full or complete. No reliance may be placed by any person for any purpose on the 
information contained in this announcement or its accuracy, fairness or completeness. 

This announcement is not for publication or distribution, directly or indirectly, in or into 
Australia, Canada, Japan or the United States (including its territories and possessions, any 
State of the United States and the District of Columbia) or any other jurisdiction where to do so 
would constitute a violation of the relevant laws of such jurisdiction. The distribution of this 
announcement may be restricted by law in certain jurisdictions and persons into whose 
possession any document or other information referred to herein comes should inform 
themselves about and observe any such restriction. Any failure to comply with these restrictions 
may constitute a violation of the securities laws of any such jurisdiction. 

This announcement does not constitute or form a part of any offer to sell or issue, or the 
solicitation of any offer to purchase, subscribe for or otherwise acquire, any securities to any 
person in Australia, Canada, Japan or the United States (including its territories and 
possessions, any State of the United States and the District of Columbia) or in any other 
jurisdiction. The Shares have not been and will not be registered under the Securities Act, or 
under the securities law of any state or other jurisdiction of the United States, and may not be 
offered or sold in the United States except pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the Securities Act and in compliance with any 
applicable securities laws of any state or other jurisdiction of the United States. The possible 
Offer and sale of Shares referred to herein has not been and will not be registered or under the 
applicable securities laws of Australia, Canada or Japan. Subject to certain exceptions, the 
Shares referred to herein may not be offered or sold in Australia, Canada or Japan or to, or for 
the account or benefit of, any national, resident or citizen of Australia, Canada or Japan. There 
has not been and will not be a public offering of the Shares in Australia, Canada, Japan, the 
United States or elsewhere. 

In the United Kingdom, this announcement is being distributed only to, and is directed only at, 
persons who: (A) are "qualified investors" within the meaning of Article 2(e) of the Prospectus 
Regulation (Regulation (EU) 2017/1129) as it forms part of UK law by virtue of the European 
Union (Withdrawal) Act 2018, as amended and supplemented; and (B) (i) are "investment 
professionals" specified in Article 19(5) of the Financial Services and Markets Act (Financial 
Promotion) Order 2005 (the "Order") or (ii) high net worth entities falling within Article 49(2)(a) 
to (d) of the Order or (iii) are other persons to whom it may otherwise lawfully be communicated 
(all such persons together being referred to as "Relevant Persons"). In member states of the 
European Economic Area (the "EEA"), this announcement is addressed only to, and directed 
only at, persons in who are "qualified investors" within the meaning of Article 2(e) of the 
Prospectus Regulation (Regulation ((EU) 2017/1129) ("Qualified Investors"). This announcement 
must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant 
Persons, and (ii) in any member state of the EEA, by persons who are not Qualified Investors. 
Any investment or investment activity to which this announcement relates is available only to: 
(i) in the United Kingdom, Relevant Persons; and (ii) in any member state of the EEA, Qualified 
Investors, and will be engaged in only with such persons. 

This announcement may include statements that are, or may be deemed to be, "forward-looking 
statements". These forward-looking statements may be identified by the use of forward-looking 



      

terminology, including the terms "believes", "estimates", "plans", "projects", "anticipates", 
"expects", "intends", "may", "will" or "should" or, in each case, their negative or other variations 
or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events 
or intentions. Forward-looking statements may and often do differ materially from actual results. 
Any forward-looking statements reflect the Company’s current view with respect to future 
events and are subject to risks relating to future events and other risks, uncertainties and 
assumptions relating to the Group's business, results of operations, financial position, liquidity, 
prospects, growth and strategies. Forward-looking statements speak only as of the date they 
are made. 

Each of the Company, Goldman Sachs, J.P. Morgan Cazenove, Barclays, Peel Hunt and their 
respective affiliates as defined under Rule 501(b) of Regulation D under the Securities Act 
("affiliates"), expressly disclaims any obligation or undertaking to update, review or revise any 
forward-looking statement contained in this announcement whether as a result of new 
information, future developments or otherwise. 

Any acquisition or purchase of Shares in the possible Offer should be made solely on the basis 
of information contained in the Prospectus which may be issued by the Company in connection 
with the possible Offer. The information in this announcement is subject to change. Before 
subscribing for or purchasing any Shares, persons viewing this announcement should ensure 
that they fully understand and accept the risks which will be set out in the Prospectus if 
published. No reliance may be placed for any purpose on the information contained in this 
announcement or its accuracy or completeness. Neither this announcement, nor anything 
contained in the Registration Document referred to herein, shall form the basis of or constitute 
any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe 
for any Shares or any other securities nor shall it (or any part of it) or the fact of its distribution, 
form the basis of, or be relied on in connection with, any contract therefor. 

The Company may decide not to go ahead with the potential IPO and there is therefore no 
guarantee that a Prospectus will be published, the Offer will be made or that Admission will 
occur. You should not base any financial decision on this announcement. Acquiring 
investments to which this announcement relates may expose an investor to a significant risk of 
losing all of the amount invested. 

Persons considering making investments should consult an authorised person specialising in 
advising on such investments. Neither this announcement, nor the Registration Document 
referred to herein, constitutes a recommendation concerning the possible Offer. The value of 
shares can decrease as well as increase. Potential investors should consult a professional 
advisor as to the suitability of the possible Offer for the person concerned. 

Nothing contained herein constitutes or should be construed as (i) investment, tax, financial, 
accounting or legal advice; (ii) a representation that any investment or strategy is suitable or 
appropriate to your individual circumstances; or (iii) a personal recommendation to you. 

None of Goldman Sachs, J.P. Morgan Cazenove, Barclays, Peel Hunt or any of their respective 
affiliates or any of their or their respective affiliates' directors, officers, employees, advisers or 
agents accepts any responsibility or liability whatsoever for/or makes any representation or 
warranty, express or implied, as to the truth, accuracy or completeness of the information in 
this announcement (or whether any information has been omitted from the announcement) or 
any other information relating to the Company, its subsidiaries or associated companies, 
whether written, oral or in a visual or electronic form, and howsoever transmitted or made 
available or for any loss howsoever arising from any use of the announcement or its contents 
or otherwise arising in connection therewith. 

Each of Goldman Sachs, J.P. Morgan Cazenove, Barclays and Peel Hunt is acting exclusively 
for the Company and no one else in connection with the possible Offer. They will not regard any 
other person (whether or not a recipient of this document) as their respective clients in relation 
to the possible Offer and will not be responsible to anyone other than the Company for providing 
the protections afforded to their respective clients, nor for providing advice in relation to the 



      

possible Offer, the contents of this announcement or any transaction, arrangement or other 
matter referred to in this announcement or in the Registration Document referred to herein. 

The Registration Document, which will be made available to the public in accordance with the 
Prospectus Rules of the FCA, has been prepared for the purpose of providing information on 
the Company and the Group and may be combined with a securities note and summary to form 
a prospectus in accordance with the Prospectus Rules of the FCA. However, the Registration 
Document, where not combined with the securities note and summary to form a prospectus 
does not constitute a prospectus, nor an offer or invitation to sell or issue, or a solicitation of 
an offer or invitation to purchase or subscribe for, any securities in the Company, in any 
jurisdiction, including in the United States, Australia, Canada, Japan or in any jurisdiction to 
whom or in which such offer or solicitation is unlawful. 

In connection with the withdrawal of the United Kingdom from the European Union, Goldman 
Sachs, J.P. Morgan Cazenove, Barclays and Peel Hunt may, at their discretion, undertake their 
obligations in connection with the potential IPO by any of their affiliates based in the European 
Economic Area. 

Each of Goldman Sachs, J.P. Morgan Cazenove and Barclays is authorised by the Prudential 
Regulation Authority and regulated by the Prudential Regulation Authority and the Financial 
Conduct Authority in the United Kingdom. Peel Hunt is authorised and regulated by the Financial 
Conduct Authority in the United Kingdom. 

Unless otherwise indicated, market, industry and competitive position data are estimates (and 
accordingly, approximate) and should be treated with caution. Such information has not been 
audited or independently verified, nor has the Company ascertained the underlying economic 
assumptions relied upon therein. 

Certain data in this announcement, including financial, statistical, and operating information has 
been rounded. As a result of the rounding, the totals of data presented in this announcement 
may vary slightly from the actual arithmetic totals of such data. Percentages in tables may have 
been rounded and accordingly may not add up to 100%. 

For the avoidance of doubt, the contents of the Group's websites are not incorporated by 
reference into, and do not form part of, this announcement. 

 


