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Investor feedback

“It is extremely rare to see a smallcap financials company 
that has a genuine source of sustainable competitive 

advantage. Most are timing plays, whereas Marex is set up 
to grow through the cycle.”

Source: Long-only portfolio manager
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Marex at a glance
A diversified global financial services platform, providing essential liquidity, market access and infrastructure services to 
participants in the energy, commodities and financial markets

26+ years
Average experience

held by management

Over 40
Offices around

the globe

~5,000
Active clients1

$967m
Revenue

100%
Positive trading 

months since 2021

60
Exchanges

globally connected

$203m
Adjusted Profit

Before Tax2

29%
Return on Equity3

Note(s): Financial data and Company statistics shown as of June 30, 2025.
1. Active clients include clients that have generated more than $5,000 in revenue for us in a given year. Active clients include clients who have, on an annualized basis in that period, generated more than $5,000 revenue for us.
2. Adjusted Profit Before Tax is a non-IFRS measure. Please refer to the Appendix for the definition and reconciliation to the nearest IFRS measure.
3. Return on Equity is calculated as profit after tax for the period divided by average equity.
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Our interconnected platform provides our clients with access to energy, 
commodities and financial markets globally

2

34

1

Clearing Services
Key market connectivity to 
global exchanges

Agency & Execution 
Acting as agent matching 
buyers and sellers

Market Making
Trading as principal to 
provide critical liquidity for 
buyers and sellers to 
transact

Hedging & Investment 
Solutions
Delivering custom hedging 
and investment solutions

1

2

3

4

Illustrative Exchanges 
& Clearing Houses
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Competitive environment improving further

Investment & Commercial 
Banks

Small Independents

✓ Depth of product knowledge and
expertise across asset classes

✓ Global reach providing 24/6 access

✓ Well-invested technology and 
regulatory / compliance infrastructure

✓ Ability to service full spectrum of large
to smallcap clients

✓ Strong capital and liquidity position 
and Investment Grade credit rating

Barriers to entry

• Increasing focus on their largest clients

• Juniorization of client coverage

• Burdened by legacy technology

• De-emphasizing infrastructure heavy 
business

• Lacking global presence and narrow
product coverage

• Non-investment grade credit rating and 
limited credit capacity

• Lacking scale or capacity to serve large 
global clients

• Constrained by technology, liquidity and 
compliance challenges

Competitive intensity in our markets has declined further since our IPO
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Growth trends driving our markets

Source: FIA data, includes exchange traded volumes on key exchanges for Marex (CBOE, CBOT, CME, COMEX, Eurex, Euronext, ICE, LME, SGX, Singapore) for Agriculturals, Energy, Non-Precious Metals (Commodities) and Currency, Equity Index, Individual Equity, Interest Rates (Financials)

Long-term secular drivers

Near-term thematic trends

• Macro-economic uncertainty

• Geopolitical unpredictability

• High volatility across asset classes

• Demand for cleared products and derivatives

• Increasing demand for energy and commodities

• Financial markets expansion

• Demographic trends and GDP growth

Accelerating growth in exchange contracts across Marex addressable markets

7.9

10.1

11.6
12.2

13.7

2014 2022 20242021

Financials

2023

Commodities

4% CAGR

11% CAGR

10% 
CAGR 
21-24

11% 
CAGR 
21-24

Marex has exposure to both long-term secular and near-term thematic trends which drive exchange volume growth

(# contracts, bn)
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Marex M&A Timeline
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Valuation

18

2022 2023 2024 2025E 2026E 2027E 2028E 2029E
Revenues 711 1245 1595 1914 2045 2219 2409 2614
Net income 93 163 231 295 319 356 395 438
EPS 1.41 2.42 3.12 3.92 4.2 4.64 5.1 5.6
DPS 0.28 0.59 0.65 0.71 0.79 0.86

EBIT margin 16.8 18.1 19.7 21.5 21.6 22.2 22.6 23
ROE 22.4 26.4 26.4 22.7 20.7 19 17.8
PE 9.6 7.7 7.1 6.5 5.9 5.4
DY 0.9% 2.0% 2.2% 2.4% 2.6% 2.9%

Source: UBS, Marex
Price $30



Why there is an 
opportunity here

Short history on the stock exchange

UK, financial, small cap (bln 2.2)  – passive 
strategies ignore this

High barriers to entry

Difficult to assess the quality of the 
business from the outside (brand 
recognition growing)

Recent short report (NINGI Research)



DISCLAIMER
This document expresses the opinion of the author as at the time it was written and is intended exclusively for promotional purposes. The investor should
base his or her investment decision on consideration of comprehensive information about the Fund.
Only a qualified investor pursuant to § 272 of Act No. 240/2013 Coll. may become a shareholder of the Fund. Persons who are not qualified investors
pursuant to the aforementioned provision of the Act shall not be allowed to invest.

The value of an investment may increase and decrease. Neither return of the amount originally invested nor increase in the value of such investment is
guaranteed. The Fund’s past performance is not a reliable indicator of future investment returns.
The information contained in this letter to shareholders may include statements that, to the extent they are not recitations of historical fact, constitute
forward-looking statements within the meaning of applicable securities legislation. Forward-looking statements may include financial and other
projections, as well as statements regarding our future plans, objectives or financial performance, or the estimates underlying any of the foregoing. Any
such forward-looking statements are based on assumptions and analyses made by the Fund based upon its experience and perception of historical
trends, current conditions and expected future developments, as well as other factors we believe are appropriate in the given circumstances. However,
whether actual results and developments will conform to our expectations and predictions is subject to a number of risks, assumptions and uncertainties.
In evaluating forward-looking statements, readers should specifically consider the various factors which could cause actual events or results to differ
materially from those contained in such statements. Unless otherwise required by applicable securities laws, we do not intend, nor do we undertake any
obligation, to update or revise any forward-looking statements to reflect subsequent information, events, results or circumstances or otherwise.

Before subscribing, prospective investors are urged to seek independent professional advice as regards both Maltese and any foreign legislation
applicable to the acquisition, holding and repurchase of shares in the Fund as well as payments to the shareholders.
The shares of the Fund have not been and will not be registered under the United States Securities Act of 1933, as amended (the “1933 Act”) or under any
state securities law. The Fund is not a registered investment company under the United States Investment Company Act of 1940 (the “1940 Act”).
The Fund is registered with the Czech National Bank as a foreign alternative investment fund for offer only to qualified investors (not including European
social entrepreneurship funds and European venture capital funds) and managed by an alternative investment fund manager.
Investment returns for the individual investments are not audited, are stated in approximate amounts, and may include dividends and options.
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