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Clients also require the structural 
conditions that support considered 
decision-making: clear risk disclosure, 
tools that surface relevant information at 
the point it is needed, and a platform 
architecture that reduces rather than 
amplifies impulsive behaviour. This has 
led us to a governing principle we 
describe as Built for Better Decisions — 
a commitment that operates as a design 
constraint, not a marketing position.



Built for Better Decisions means that 
product and communication decisions 
are evaluated against whether they 
improve the quality of client decision-
making, not whether they increase 
activity. It means that features which 
generate engagement but reduce 
discipline are not retained. It means that 
the role of AI within our platform is 
assessed against whether it helps clients 
understand risk and uncertainty more 
clearly — not whether it accelerates 
participation. We are applying this 
standard consistently as we extend the 
platform into new product categories and 
markets.



The operational and financial progress 
made in 2025 reflects the application of 
these principles at scale.

Viktor 
Prokopenya, 
Founder

2025 was a year of disciplined 
progress for Capital.com, and one 
that reinforced the clarity of the 
direction we have been building 
toward since the company's founding.

Capital.com was established in 2016 

with the aim of reducing the barriers 

to market participation — improving 
transparency, lowering costs, and giving 
individual clients access to instruments 
and information that had previously been 
available only to institutional participants. 
That work has progressed considerably, 
and the platform we operate today is 
materially more capable, operating under 
stronger governance, and more 
geographically diverse than it was at the 
outset.



As the platform has matured, our 
understanding of what responsible 
operation requires has also deepened. 

Access to markets is necessary but not 
sufficient. 
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Total trading volumes reached $3.42 
trillion, with 224.8 million trades 
executed across our regulated platform. 
The UAE business completed its first full 
year of operations. Global headcount 
reached 1,217, with significant investment 
in compliance, engineering, and client 
service capability across all jurisdictions.



Our product expansion — into direct 
equities, structured investment access, 
and Knock-Out instruments — is being 
managed within the same governance 
framework. Each addition is assessed 
against whether it serves a clearly 
defined client need within a regulated 
and disclosed risk structure. The long-
term objective is a platform that supports 
the full range of a client's financial 
decisions, managed with consistent 
standards across each product and 
region.



The progress achieved in 2025 is a 
direct reflection of the focus and 
discipline of the leadership team and 
every one of our employees. Their work 
has placed Capital.com in a strong 
position to continue building responsibly 
in the years ahead, and I would like to 
thank them for their continued 
commitment.
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Capital.com is a regulated 
financial services group 
that operates a global 
online trading platform, 
offering clients access to 
Contracts for Difference 
(CFDs) on thousands of 
financial instruments — 
including indices, 
commodities, equities, 
currencies, and digital 
assets.

Revenue grew 44% year-on-year on 

an unaudited basis, supported by 

strong client activity across all 

regulated regions.



Our expansion in the United Arab 
Emirates, now in its first full year of 
scaled operations under Capital Market 
Authority (CMA) (formerly known as the 
Securities and Commodities Authority 
(SCA)), reinforced our position across 
the Middle East. The UAE alone 
generated $967 billion in trading volume 
and 32 million trades. The Dubai hub 
grew from 37 to over 100 employees 
across 34 nationalities, demonstrating 
the depth of our commitment to local 
operational presence and regulatory 
compliance.



Our people remain the foundation of this 
progress. Global headcount grew 55% 
year-on-year, reaching 1,217 employees 
by year-end, strengthening our 
engineering, compliance, product and 
client service capabilities across offices 
in Limassol, London, Warsaw, Sofia, 
Melbourne, and Dubai. Technology 
investment — particularly in AI-powered 
tools — grew significantly, with SaaS and 
application spend increasing 81% year-
on-year.

CFDs are derivative instruments that 
allow clients to take a position on the 
price movement of an underlying asset 
without owning it directly. Leveraged 
products carry a significant risk of loss 
and are not suitable for all clients.



2025 was a year of disciplined growth 
and structural progress for Capital.com. 
Total trading volumes reached $3.42 
trillion — up 92.1% year-on-year —  
with 224.8 million trades executed and 
268,000 active traders engaging with the 
platform across more than 150 countries.
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The Middle East accounted for 49.1% of 
overall trading volume in 2025 — the 
single largest regional contributor. Within 
Europe, markets regulated under ESMA 
(European Securities and Markets 
Authority) contributed 13.8% of global 
volume and Non-ESMA European 
markets — those outside the EU 
regulatory perimeter — a further 11.5%, 
giving Europe a combined share of 
25.3%. Australia contributed 5.3%, the 
UK 4.1%, and the Rest of World — 
comprising Asia, Africa, and Latin 
America — accounted for the remaining 
16.3%.
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Among the most-traded 
markets were Gold, US 
technology indices, and 
major currency pairs — 
reflecting clients' 
continued focus on 
diversification across 
asset classes in a year of 
sustained macroeconomic 
uncertainty.

School — funding five years of academic 
research into financial literacy, 
behavioural finance, and consumer 
financial wellbeing.



As we move into 2026, our focus 
remains on disciplined product 
expansion — including Knock-Out 
instruments, now live across Europe,  
and direct equity access in select 
markets — continued investment in our 
people and technology infrastructure, 
and the deepening of client relationships 
through education-led engagement.

Crypto CFD trading volumes grew 
significantly year-on-year, with 
Capital.com's crypto CFD offering 
expanding to more than 650 instruments 
(not available to retail clients in the UK).



2025 also marked meaningful progress 
on our Defining Tomorrow, Together 
impact strategy. Our partnership with the 
Just Finance Foundation's LifeSavers 
programme continued to bring 
structured financial literacy to young 
people across the UK. In August 2025, 
we made a multi-year commitment to 
support a new research programme at 
the University of Oxford's Saïd Business

AI-generated image
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As we move into 2026, our focus 
remains on disciplined product 
expansion — including Knock-Out 
instruments, now live across Europe,  
and direct equity access in select 
markets — continued investment in our 
people and technology infrastructure, 
and the deepening of client relationships 
through education-led engagement.
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02 2025: Key 
Achievements at a Glance
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$3.42 trillion 224.8 million+

Total Trading Volumes

417,000+

Trades Executed

+55%

New Accounts Created Headcount Growth YoY
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2025 at a glance
2025 YoY Change

Total Trading Volumes $3.42 trillion +92.1%

Trade Executed 224.8 million+ +87%

New Accounts Created (verified) 417,000+ -

Source: Capital.com internal trading data, 2025.

Total Trading Volumes (2021-2025)

2021 $0.57T

2022 $1.08T

2023 $1.33T

2024 $1.80T

$3.42T2025

Source: Capital.com internal trading data, 2025. Unaudited.

Past performance is not a reliable indicator of future results
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Top Traded Markets of 
2025: Where Global 
Traders Focused Their 
Activity



US technology indices 
maintained their position 
among the most actively 
traded markets in 2025,

reflecting clients' continued engagement 
with global equity themes shaped by 
artificial intelligence developments, 
interest rate dynamics, and evolving 
corporate earnings cycles. Gold retained 
its role as a widely-traded reference 
point amid ongoing macroeconomic 
uncertainty.



The Dow Jones Industrial Average and 
DAX 40 also featured prominently, 
alongside WTI Crude Oil and US Natural 
Gas, as energy markets continued to 
respond to supply-demand dynamics 
and geopolitical developments.

In foreign exchange, EUR/USD and USD/
JPY maintained their positions as 
primary instruments for clients seeking 
liquid markets tied to monetary policy 
differentials.



BTC/USD continued to attract 
engagement as digital asset markets 
reflected broader financial market 
dynamics and evolving institutional 
participation.



The S&P 500 drew continued activity as 
clients sought broad US equity exposure.



The UAE emerged as Capital.com's most 
active single market by trading volume in 
2025 — contributing 28% of global 
volume — reflecting both the scale of 
our regional operation and the depth of 
client engagement in the Middle East. 
Local stocks listed on the Abu Dhabi 
Securities Exchange and Dubai Financial 
Market were made available as CFDs for 
the first time in 2025, extending product 
relevance for clients in the region.
Source: Capital.com servers, 2025
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Financial Review

Overview of 2025 Performance

2025 represented a year of disciplined 
financial progress for Capital.com. Total 
unaudited revenues grew 44% year-on-
year, supported by higher client activity 
across key markets and asset classes. 
Growth reflected deepening engagement 
from our active client base, who 
broadened their participation across our 
expanding product set as well as organic 
expansion into new geographic markets.



Consistent with our approach in prior 
years, top-line growth was matched by 
careful cost management and continued 
investment in the infrastructure — 
people, technology, and regulatory 
presence — that underpins our long-
term capability. Capital.com maintained a 
sound financial position, with revenues 
growing ahead of operating costs and 
the business retaining capacity to 
reinvest in product development, 
geographic expansion, and client 
education.

The Group published quarterly trading 
data throughout 2025, providing a 
consistent picture of sustained client 
activity across the year. Q1 2025 
delivered strong client activity amid 
elevated market volatility, with the 
Nasdaq 100 Index among the most 
actively traded markets globally. Q2 
2025 saw trading volumes increase a 
further 29% quarter-on-quarter, with 
index and commodity markets the 
primary focus of client activity. H1 2025 
as a whole saw volumes of $1.5 trillion — 
a 42.5% increase on the second half of 
2024 — with MENA accounting for 
53.3% of global volumes, led by the 
UAE. Q3 2025 delivered a further $744 
billion in trading volumes.

Financial Growth YoY
Metric

Total Revenue (unaudited)

Wages & Salaries

SaaS / Technology spend

Headcount

This quarterly trajectory — Q1 through 
Q3 each building on the last — 
contributed to the full-year outcome of 
$3.42 trillion.



As we move into 2026, the Group's 
financial foundation remains resilient, 
providing capacity to pursue planned 
product launches and geographic growth 
while upholding the governance and risk 
management standards our regulators 
and clients expect.

2025

+44%

+64%

+81%

+55%
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Revenue Drivers

The financial performance of 2025 was 
supported by a balanced mix of 
geographic contributions, client activity 
across asset classes, and continued 
product breadth. Revenues were not 
dependent on any single driver. 


Client activity: Trading activity was 
supported by client engagement in 
CFDs on US equity indices, crypto 
(not available to retail clients in the 
UK), and commodity markets,  
as clients responded to price 
movements across key asset  
classes and markets and the Rest of 
World (Asia, Africa and Latin 
America) 16.3%. Germany was the 
largest single European country 
contributor, while the UAE  
led among non-European markets.

Product breadth: The expansion of 
our tradable universe — including the 
introduction of local UAE equity CFDs 
— continued to support a diverse 
revenue base and allowed clients to 
engage across multiple asset classes 
within a single regulated platform.



Regional contributions: The Middle 
East remained the largest single 
contributor, accounting for 
49.Regional contributions: The Middle 
East remained the largest single 
contributor, accounting for 49.1% of 
global trading volume. Within Europe, 
ESMA-regulated markets contributed 
13.8% and Non-ESMA European 
markets 11.5%, giving Europe a 
combined 25.3% — making it the 
second-largest regional bloc. The UK 
contributed 4.1%, Australia 5.3%,

Pricing: Capital.com maintained a 
measured approach to pricing in 
2025, dynamic  spreads — the 
difference between the buy and sell 
price of an instrument, which 
represents the cost of the trade — 
adjusting in response to prevailing 
market conditions while remaining 
competitive across all key markets.

[Design: Trading Volumes by Region chart — 

mirroring 2024 format]
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Asset Class Trends

Client CFD trading activity in 2025 
reflected the dynamics of a complex 
macroeconomic environment across a 
broadening product universe. 
Commodities remained the most actively 
traded asset class, supported by 
sustained engagement in Gold and 
energy markets. Indices grew their share 
of overall activity, while the crypto 
segment — available outside the UK — 
maintained broad client participation 
consistent with 2024 levels. Currency 
(foreign exchange, FX) markets saw 
more modest volume growth as clients 
continued to broaden their activity 
across other asset classes.



Commodities were the most actively 
traded asset class in 2025, with CFDs on 
commodities seeing trading volumes up 
123% year-on-year, driven by sustained 
engagement in Gold and energy markets. 
CFDs on commodities accounted for 
40.6% of overall client activity. CFDs on 
indices grew their share to 23.8% 
(+3.2pp), driven by sustained 
engagement with US equity indices. 

Trading Volume Growth by Asset Class — 2025 vs 2024

Commodity +123%

Index +88%

Cryptocurrency* +135%

Equity +26%

Currency (Foreign Exchange, FX) +3%

Overall +92%

*Crypto CFDs are not available to retail clients in the UK. Source: Capital.com internal trading data, 2025.



Past performance is not a reliable indicator of future results

CFDs on crypto maintained a stable 
21.6% share of client activity, consistent 
with 2024. CFDs on equities saw a 26% 
increase in trading volumes, with local 
UAE stocks on the Abu Dhabi Securities 
Exchange (ADX) and Dubai Financial 
Market (DFM) extending product 
relevance in the region. CFDs on 
currencies saw modest volume growth 
of 3%, as clients continued to diversify 
across higher-volatility asset classes. 

The breadth of this activity across asset 
classes is consistent with Capital.com's 
product design objective: providing 
clients with sufficient choice to construct 
considered, diversified positions rather 
than concentrating activity in a single 
market.


Trading Volume Growth by Asset Class — 2025 vs 2024
2025 Volume Growth YoY
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Trading Volume Growth by Asset Class — 2025 vs 2024

Commodity +123%

Index +88%

Cryptocurrency +135%

Equity +26%

Currency 
(Foreign 
Exchange, FX)

+3%

Overall +92%

*Crypto CFDs are not available to retail clients in the UK. Source: Capital.com internal trading data, 2025.



Past performance is not a reliable indicator of future results
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Cost and Investment 
Profile

malls across Dubai and Abu Dhabi. 
Office infrastructure was expanded in 
Dubai to accommodate the growing 
UAE team. 


Regulatory and governance: Costs 
associated with deepening 
compliance capabilities across all 
regulated jurisdictions, including 
preparations for the UAE's first AML 
and KYC regulatory audit, were 
absorbed as part of our commitment 
to operating to the highest standards.



Operating leverage continued to improve 
as revenue growth outpaced cost 
growth. Increased automation and 
scalable infrastructure supported margin 
resilience.

During 2025, Capital.com made 
significant investments across four 
areas: 


People: Headcount grew 55% year-
on-year. Wages and salaries grew 
64%, reflecting both headcount 
growth and investment in senior 
talent across engineering, product, 
compliance, finance, operations, 
sales, and risk — across all regulated 
offices and remote locations. 


Technology & Security: SaaS and 
application licence spend grew 81%, 
reflecting focused investment in AI-
powered tools embedded across 
trading infrastructure, compliance 
surveillance, client analytics, and 
product development. Cybersecurity 
controls and system resilience were 
further strengthened. 


Brand and regional infrastructure: 
Marketing campaigns were deployed 
in the UAE, with advertising placed 
across Emirates, Etihad, and Qatar 
Airlines and in major airports and  

Financial Sustainability
Capital.com enters 2026 with a sound 
financial foundation. Key characteristics of 
the Group's financial position include: 


A strong and diversified revenue base, 
with no single market dominating client 
activity.

Geographic exposure across five 
regulated jurisdictions reducing reliance 
on any single region.

2025 Annual Review

Client engagement supported by an 
education-first model, diversified 
product access, and investment in 
platform features that support informed, 
considered financial decision-making.

AI-generated image
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03 Building the future  
of trading
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2025 was a year in which 
Capital.com continued to 
deliver on its mission: to 
give clients the tools, 
knowledge, and structured 
environment needed to 
make better informed 
financial decisions — not 
faster ones.

In 2025, total revenues grew 44% year-
on-year, driven primarily by sustained 
client activity across the Middle East and 
Europe and the continued expansion of 
our platform's product depth. During the 
year, our platform continued to serve 
clients across more than 150 countries 
and sovereign states. We processed 
more than 225 million trades, with 
volumes increasing 92.1% year-on-year.

Over 268,000 unique traders actively 
engaged with the platform during the 
year, up 11% from 241,000 in 2024. Their 
activity contributed to the trading 
volumes detailed in this report.

With over 5,200 instruments available for 
trading and system uptime maintained at 
99.99%, we continued to deliver a stable 
and accessible experience for all clients.

AI-generated image
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04 Risk Management and 
Compliance
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Overview



At Capital.com, risk 
management and 
compliance are at the 
heart of how we operate.

in each jurisdiction, was further 
strengthened during the year.



In Australia, Capital.com's AFSL 
remained in good standing throughout 
2025, with no changes to scope or 
conditions. The team continued to 
engage with ASIC's evolving guidance 
on design and distribution obligations as 
part of its standard compliance 
programme.Our priority is to protect clients, 


ensure fair markets, and meet the 
highest regulatory standards across 
every region where we operate.



In 2025, our Group Risk and Compliance 
functions continued to provide oversight 
across all regulated entities: the United 
Kingdom — regulated by the Financial 
Conduct Authority (FCA) — United Arab 
Emirates — regulated by the Capital 
Market Authority (CMA, formerly SCA), 
Australia — regulated by the Australian 
Securities and Investments Commission 
(ASIC) — The Bahamas — regulated by 
the Securities Commission of The 
Bahamas (SCB), and Cyprus — regulated 
by the Cyprus Securities and Exchange 
Commission (CySEC). The Group's 
coordinated compliance structure, 
combining central oversight with 
dedicated local compliance teams

Regulatory Compliance
The Group's compliance framework is 
designed to balance local regulatory 
obligations with consistent Group-wide 
standards. Key activities in 2025 
included:



Policy alignment: Anti-Money 
Laundering/Counter-Financing of 
Terrorism (AML/CFT), Market 
Conduct, Client Categorisation, and 
Conflicts of Interest policies were 
reviewed and updated across all 
jurisdictions, adapted for evolving 
requirements under the FCA, CMA, 
SCB, ASIC, and CySEC. 


Compliance monitoring: Surveillance 
and reporting systems were 
enhanced, enabling centralised

2025 Annual Review

oversight while respecting local 
regulatory thresholds. 


Audits and reviews: Internal 
compliance audits were conducted 
across all jurisdictions, validating 
existing controls and reinforcing 
regulatory adherence. 


Regulatory engagement: Proactive 
and transparent engagement was 
maintained with all regulators, 
including timely submission of returns 
and responses to supervisory 
requests.

Financial Crime Compliance
The Group reinforced its financial crime 
controls during 2025:



Enhanced client risk rating models 
were maintained, with regional 
calibrations. 


Transaction monitoring systems and 
cross-entity alert processes were 
strengthened. 


AML/CFT training was delivered 
group-wide, including targeted 
programmes on sanctions and 
Politically Exposed Persons (PEP) risk 
for each regulated market.
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Culture and Training

We continued to embed a culture of 
compliance and ethical conduct across 
all operations:



Compliance and risk training was 
delivered group-wide, including 
tailored programmes for front office, 
operations, and senior management. 


A transparent and accountable 
culture was reinforced through our 
whistleblower framework and open-
door compliance support.

Strategic Priorities for 2026
Looking ahead, the Risk and Compliance 
function will focus on:



Deploying advanced analytics and AI 
tools for risk detection and surveillance. 


Deepening compliance integration with 
front-line operations across all 
jurisdictions.

Preparing for potential changes to 
product-specific rules globally.



Continuing to strengthen a culture of 
accountability and ethical conduct at 
all levels of the Group.

2025 Annual Review
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05 Corporate Governance
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In 2025, Capital.com 
continued to operate 
under the regional 
leadership model 
established in 2024, with 
dedicated CEOs for the 
UK, Cyprus/EU, Australia, 
and the Middle East.

This structure enables close alignment 
with regulatory expectations in each 
jurisdiction and empowers local 
leadership teams to make market-
specific decisions with appropriate 
oversight.



The Group's independent Board of 
Directors continued to provide strategic 
guidance and oversight, ensuring 
alignment with our long-term objectives. 
The Board works closely with the 
Executive Committee, which is 
responsible for day-to-day operational 
leadership, technology progress, and 
business performance across all regions.
 AI-generated image
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Executive Committee
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Founder Our Regional CEOs

Viktor  
Prokopenya
Founder

Viktor, a British 
technology 
entrepreneur, has been 
investing in technology 
businesses through his 
global investment 
vehicle, VP Capital, 
since 2001. In 2016, he 
founded Capital.com 
with the aim of 
combining disciplined 
technology 
development and 
talented teams to 
create a regulated, 
transparent trading 
platform.


Christoforos 
Soutzis
Chief Executive Officer, 
Europe

Christoforos joined 
Capital.com in 
November 2016, 
serving as Head of 
Risk, Chief Risk 
Officer, and Head of 
Operations before 
becoming CEO of the 
European business. 
He holds a BSc in 
Mathematics from 
Leeds University and 
an MSc in Actuarial 
Science from City 
University London.

Rupert

Osborne
Chief Executive Officer,  
UK

Rupert joined 
Capital.com in June 
2022, bringing over 
15 years of 
experience in trading 
and sales, including 
as Deputy Head of 
Dealing for FX and 
crypto at IG, and as 
CEO of IG US.

Tom  
McCrickard
Chief Executive Officer, 
Australia

Tom leads 
Capital.com's 
Australian business, 
overseeing strategic 
direction and daily 
operations under the 
Group's AFSL licence. 
He joined Capital.com 
and has since driven 
the business's focus 
on disciplined growth 
and client quality in 
the Australian market.

Tarik

Chebib
Chief Executive Officer, 
Middle East

Tarik joined 
Capital.com as Chief 
Revenue Officer in 
July 2021 and 
became regional CEO 
a year later, now 
heading the UAE 
subsidiary licensed 
by the CMA. He holds 
an MSc in 
Management from 
Cass Business 
School.
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Our Executive Leadership Team

Nikolai  
Markovnik
Chief Marketing  
Officer

Since joining Capital.com in 
2016, Nikolai has played a 
central role in building the 
business from its founding 
stage to its current global 
presence. He holds a PhD in 
Law.

Valentina  
Rzheutskaya
Chief Legal Officer and  
Executive Director

Valentina holds an LLM in 
International Financial and 
Commercial Law from King's 
College London and has held 
senior managerial roles 
across IT, media, real estate, 
and financial services.

Ariel  
Segev 
Group Chief Financial Officer  
and Director of Capital.com IP

Ariel joined Capital.com in 
March 2021 with more than 
18 years of experience 
including as eToro's Head of 
Finance in Europe. He is a 
certified public accountant.

Eugene 

Lemesh
Chief People 

Officer

Eugene leads Capital.com's 
global people strategy with a 
focus on talent development 
and organisational growth. 
He has over 12 years of 
experience in senior HR 
roles.
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Our Executive Leadership Team

Alexander 

Gubochkin
Chief Product 

Officer

Sasha joined from Revolut, 
where he was Head of 
Product for wealth, trading, 
and credit. He has over a 
decade of experience in 
fintech and financial 
services.

Sheena 

Basi
Chief Compliance 

Officer

Sheena joined Capital.com in 
September 2023, bringing 
extensive compliance 
experience across Europe 
and the Middle East, 
including over a decade at 
CMC Markets. She holds a 
Bachelor of Law from Queen 
Mary University of London 
and an MSc from UCL.

Pavel 

Krasilevich
Head of 

IT Security

Pavel has 18 years of 
experience in information 
security, including 14 years in 
fintech, specialising in 
cybersecurity governance 
and regulatory compliance.

Elpida 

Gavriil
Head of 

Operations

Elpida joined Capital.com in 
2024, bringing 10+ years of 
international experience in 
client operations, onboarding, 
payments, and back-office 
transformation.
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07 2025 Strategic 
Initiatives
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"We've seen tremendous 
growth in 2025 in the UAE. 
It's one of the most 
competitive markets in the 
world right now and being 
able to grow your brand in 
such an environment 
speaks for itself. We look 
forward to navigating 
2026 with a set of 
completely new 
challenges."

Tarik Chebib, CEO Middle East [NOTE: 
'tremendous growth' and 'grow your 
brand' flagged for PR Brain compliance 
review before publication] AI-generated image
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On product, Capital.com deepened its 
UAE presence with the launch of CFDs 
on ADX and DFM-listed equities — 
bringing locally listed UAE stocks 
alongside global CFD markets onto the 
platform for clients across the region.. 
On brand, advertising was placed across 
Emirates, Etihad, and Qatar Airlines and 
in major airports and selected malls 
across Dubai and Abu Dhabi, 
significantly extending the platform's 
visibility to the region's most financially 
active audiences.



The UAE accounted for 28% of 
Capital.com's global trading volume in 
2025, with 32 million trades executed — 
a 64% increase year-on-year. The 
Middle East as a whole contributed 
49.1% of global trading volume across all 
regions.

UAE / Middle 
East — Tarik 
Chebib, CEO 
Middle East

The UAE completed a strong second 
year of operations in 2025, establishing 
itself as Capital.com's most active 
trading market globally. The Dubai hub 
grew from 37 to over 100 employees 
across 34 nationalities, adding capability 
across engineering, product 
management, compliance, finance, 
marketing, operations, sales, and risk. 
Having already outgrown its initial office 
and first extension, the team is planning 
to continue expanding in 2026, with 
particular focus on engineering, product 
development, and operations — 
reflecting the growing demands of a 
regulated, multi-function regional hub.



From a regulatory standpoint, the CMA 
licence remained in good standing with 
no changes to scope. The business 
completed its first full year of operations 
that served as an important benchmark 
for compliance standards and further 
reinforced the UAE's position as a well-
governed environment for regulated 
fintech businesses.

2025 Annual Review

MENA E-Trading 

White Paper
In December 2025, Capital.com and 
APCO jointly published a white paper on 
retail e-trading in the MENA region, 
launched at Abu Dhabi Finance Week 
with opening remarks from His 
Excellency Dr Thani bin Ahmed Al 
Zeyoudi, UAE Minister of Foreign Trade. 
Drawing on two years of trading data 
from verified MENA clients, the paper 
profiled the region's growth as a global 
hub for retail trading, highlighted the 
demographic and behavioural 
characteristics of MENA traders, and 
identified financial education — 
particularly around risk management — 
as the critical lever for improving long-
term client outcomes.
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"Part of what makes 
MENA and the UAE unique 
is the combination of 
capacity and ambition. But 
boldness, when 
unchecked, can easily tip 
into overconfidence. Risk 
management is one of the 
biggest gaps we see 
across the region and 
education plays a huge 
role in changing that 
behaviour."

Tarik Chebib, CEO Middle East
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Europe / Cyprus — 

Christoforos Soutzis, 

CEO Europe

Cyprus serves as Capital.com's global 
headquarters and the operational centre 
of the European business. In 2025, the 
Limassol office continued to support 
both the Group's European client base 
and its broader global infrastructure, 
housing key compliance, product, and 
operations functions.

Germany was the most active country 
contributor within Europe in 2025, 
reinforcing the depth of Capital.com's 
European franchise. 



Markets regulated under ESMA 
(European Securities and Markets 
Authority) contributed 13.8% of global 
trading volume, while Non-ESMA 
European markets contributed a further 
11.5% — giving Europe a combined share 
of 25.3%.

Together, European markets represented 
the second-largest regional bloc by 
trading volume, served through 
Capital.com's CySEC-regulated entity 
and the Group's passporting 
arrangements under MiFID II (Markets in 
Financial Instruments Directive II).



Capital.com's CySEC licence remained in 
good standing throughout 2025. The 
Group continued to monitor and respond 
to evolving MiFID II and EU regulatory 
guidance, with compliance integration 
embedded into front-line operations 
across the European business. CySEC 
maintained active supervisory 
engagement with the sector throughout 
the year, including guidance on client 
event hosting and marketing 
communications for European-regulated 
entities.
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"Europe delivered a strong 
year in 2025. Germany 
continued to lead as our 
most active European 
market, and the region as 
a whole saw volumes 
grow significantly as 
clients engaged more 
broadly across asset 
classes. 

The securing of our CySEC CASP 
(Crypto Asset Service Provider) 
authorisation under MiCA (Markets 
in Crypto-Assets Regulation) was a 
meaningful milestone — it positions 
us to offer crypto products across 
the EU under a clear regulatory 
framework, which is exactly the 
kind of foundation our clients 
deserve. 

As we head into 2026, with Knock-
Outs now live across Europe and 
equities on the roadmap, we have a 
product suite that genuinely reflects 
the breadth of what our European 
clients are looking for."

Christoforos Soutzis, CEO Europe
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Australia — Tom 
McCrickard, 
CEO Australia

2025 was a strong year for the 
Australian business. Revenue grew 
significantly year-on-year, driven by a 
material improvement in the quality of 
the client base and strong performance 
from the most engaged clients.

The Australian team ended the year at 
46 employees — up 10 from 2024 — 
with headcount additions focused on 
operational support consistent with the 
business's disciplined growth approach.



Capital.com Australia's Australian 
Financial Services Licence (AFSL) 
remained in good standing throughout 
2025 with no changes to scope or 
conditions. There were no material direct 
interactions with ASIC in 2025; the team 
continued to monitor ASIC's sector-level 
guidance and engaged proactively with 
evolving design and distribution 
obligations throughout the year.

There were no Australia-specific 
regulatory changes that materially 
altered the product offering or client 
experience.



Marketing activity in 2025 was managed 
with discipline, focused on attracting and 
retaining high-quality clients rather than 
broad acquisition volume. The outcome 
was significant growth in revenue per 
client year-on-year. The Australian team 
also progressed work on expanding 
Capital.com's product offering in the 
region, consistent with the Group's 
broader expansion strategy. Increased 
investment in client acquisition and 
brand is planned for 2026.
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"2025 was a strong year 
for Australia — we grew 
significantly, improved the 
quality of our client base, 
and ended the year with 
real momentum. 
'momentum' flagged for 
PR Brain review] We enter 
2026 focused on building 
on that, investing in our 
brand presence in the 
Australian market, 
expanding what we offer 
clients, and continuing to 
grow Capital.com as a 
name that Australians 
recognise and trust."

Tom McCrickard, CEO Australia
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United Kingdom — 
Rupert Osborne, 
CEO UK

The UK business continued to operate 
under FCA regulation in 2025, with a 
team of 203 employees at year-end 
(including 31 in Capital Com UK Limited). 
As one of Capital.com's most 
established regulated entities, the UK 
business maintained its focus on 
Consumer Duty compliance, responsible 
product design, and the delivery of high-
quality client service within a well-
governed framework.



In 2025, Capital.com UK published 
original research — Fear or Fortune? — 
examining the barriers preventing UK 
adults from engaging with investment 
products. 

The research identified financial literacy, 
rather than risk appetite, as the primary 
obstacle, with the majority of lower-
engagement savers unable to distinguish 
the risk profile of mainstream 
investments from speculative assets.

The findings were published at a 
moment of direct policy relevance, 
contributing data to a broader public 
conversation about retail investor 
education and participation.
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"This is fundamentally a 
literacy issue. We're 
seeing a generation of 
people who want to invest, 
but lack the understanding 
to do so safely and 
confidently. When nearly 
nine in ten can't tell the 
difference between the 
risk of investing in FTSE 
(Financial Times Stock 
Exchange index) listed 
companies and 
speculative crypto assets, 
it's clear the education gap 
is costing the economy."

Rupert Osborne, CEO UK

2025 Annual Review
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2. Delivering Value & 
Enhancing Clients' Trading 
Experience

At Capital.com, our commitment to 
giving clients the tools they need to 
make informed decisions remained a 
central priority throughout 2025. Product 
and platform improvements continued 
across three areas:

Structured, more personalised 
trading journeys

Platform enhancements introduced in 
2024 — including personalised 
dashboards, custom watchlists, and the 
Trading Analytics tool — were refined 
and extended in 2025. The Trading 
Analytics tool, in particular, continued to 
develop as a resource helping clients 
understand their own trading behaviour 
and decision patterns — consistent with 
our product philosophy of using 
feedback and structure to support our 
clients ,  providing them with the option 
to make better informed decisions over 
time.

Stronger infrastructure for global 
onboarding & real-time intelligence

Digital identity verification capabilities 
were extended and refined across key 
markets, improving the accuracy and 
speed of client onboarding while 
maintaining the regulatory compliance 
standards our licences require. In 
February 2025, Capital.com announced 
an expanded collaboration with LSEG 
(London Stock Exchange Group, one of 
the world's largest financial markets 
infrastructure providers), integrating 
LSEG's real-time news feeds — including 
Reuters — alongside AI-powered market 
sentiment analysis and data products 
into the platform. This enhancement 
gave clients access to a significantly 
broader information suite within their 
trading environment, covering more than 
3,000 markets across equities, 
commodities, indices, FX, and crypto 
(not available to retail clients in the UK). 
The integration builds on Capital.com's 
prior work with LSEG and reflects the 
Group's commitment to bringing 
institutional-grade data tools to retail 
clients in an accessible format.

Reducing costs for clients
The removal of overnight funding 
charges on CFD positions held without 
leverage (at 1:1, meaning no borrowed 
capital) for shares and cryptocurrencies 
(crypto is not available to retail clients in 
the UK), introduced in 2024, was 
maintained throughout 2025. This 
measure reflects our commitment to 
making the platform cost-appropriate for 
clients pursuing a range of trading 
strategies, including those holding 
positions over longer time horizons.

2025 Annual Review

AI-generated image

36



3. Expanding Product 
Access

Crypto CFD Offering Across Major Brokers (2025/2026)
Broker Number of Crypto CFD’s

Capital.com 625+
In 2025, Capital.com made a significant 
addition to its product offering in the 
UAE: local equity CFDs on stocks listed 
on the Abu Dhabi Securities Exchange 
(ADX) and the Dubai Financial Market 
(DFM). This allowed clients in the UAE to 
access locally-listed equities through a 
regulated CFD structure — extending the 
breadth of our product offering in a 
region of strategic importance.

eToro ~142

FXCM ~6

Plus 500 ~20-30

IG ~10

Crypto CFDs: among the largest 
selection of any regulated CFD 
broker globally (not available to 
retail clients in the UK)

*Figures based on publicly available broker disclosures and independently verified industry reviews (2025–2026). 
Capital.com: confirmed in February 2026 annual activity summary. eToro: BrokerChooser, updated October 2025. FXCM: 
approximately 6 named crypto CFDs (BTC, ETH, LTC, BCH, XLM, EOS) plus a basket instrument. Plus500 and IG: small 
selection of major crypto CFDs only; exact counts vary by jurisdiction and are not publicly disclosed as fixed numbers. 

Crypto CFDs are not available to retail clients in the UK.



Past performance is not a reliable indicator of future results

Capital.com expanded its crypto CFD 
offering from 280+ to 625 instruments. 
These include450 single-asset CFDs 
including Bitcoin, Ethereum, and Solana, 
and 175 crypto pairs.  As a result, 
Capital.com offers one of the largest 
crypto CFD selections of any regulated 
broker globally , far exceeding the range 
available at most major peers, which 
typically offer between 13 and 100 crypto 
CFDs. (Crypto CFDs are not available to 
retail clients in the UK.)"

Market breadth across all major asset classes

Beyond crypto, Capital.com provided access to over 5,200 CFD markets globally in 
2025 — across equities, indices, commodities, currencies, bonds, and digital assets. 
This includes:


4,900+ global equities

188 currency pairs, covering major, minor, and exotic FX instruments

A broad selection of commodities, including energy products, precious metals, 
and agricultural markets

Local equity CFDs on ADX and DFM (UAE, new in 2025)
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4. Strengthening 
Payments Infrastructure 
and Experience

This reflects engineering improvements to 
payment service provider (PSP) cascading 
logic, card verification flows, and the 
introduction of higher-approval-rate open 
banking rails across the Middle East, 
Australia, and Europe.



Bank transfers consistently delivered the 
highest approval rates across deposit 
channels throughout 2025, reinforcing 
their role as the most reliable funding 
method on the platform.Open banking 
solutions — which connect the platform 
directly to a client's bank account without 
requiring card details — were extended 
across key markets, reducing card decline 
friction particularly for first-time 
depositors. Additional banking partners 
were onboarded during the year to 
broaden automatic deposit processing 
across jurisdictions.

Reliable, transparent payments 
infrastructure is a structural part of 
how Capital.com supports clients in 
making considered decisions about 
their funds. The quality of the deposit 
and withdrawal experience directly 
influences whether clients fund their 
accounts and whether they return. In 
2025, the Payments team delivered 
sustained improvements across 
approval rates, automation, banking 
rail expansion, and local payment 
method coverage — alongside 
meaningful volume growth as the 
client base expanded across new 
markets.

Withdrawal performance — year-on-
yearDeposit performance — year-on-

year
Processed withdrawals grew 17% year-on-
year. The overall withdrawal approval rate 
was 72.4% in 2025, compared with 75.2% 
in 2024. This reflects two deliberate 
structural changes rather than underlying 
PSP deterioration:

Total processed deposits grew 27% 
year-on-year in transaction count terms 
in 2025, with the overall deposit approval 
rate improving from 67.5% in 2024 to 
70.8% in 2025 — a 3.3 percentage point 
improvement.

2025 Annual Review

significant volume growth in newer 
markets with maturing compliance 
controls, and tighter source-of-funds 
verification requirements which reduced 
incorrectly routed withdrawal requests 
from reaching back-office review. The 
operational impact of this change — 
fewer incorrectly initiated requests — 
improved the client experience even as 
headline approval rates adjusted.



experience even as headline approval 
rates adjusted.

A significant engineering milestone was 
the development of automated recovery 
mechanics for stuck payout transactions. 
Previously each case required 
approximately 30 minutes of engineering 
time; by year-end the vast majority were 
resolved automatically, with only a small 
residual requiring manual intervention. 
Withdrawal automation — the proportion 
of approved withdrawals processed 
without back-office involvement — 
improved materially during 2025, with 
engineering investment in auto-retry 
logic, PSP status polling, and back-office 
tooling for stuck transactions driving a 
significant reduction in manual 
processing.
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New payment rails and expanded 
coverage

2025 saw Capital.com extend 
payments coverage across new 
markets and methods, each integration 
designed to improve access or reduce 
costs for clients in specific regions:



Australia: Open banking capability 
was extended, providing faster and 
lower-cost bank transfer options 
alongside existing card rails.



Middle East: Open banking integration 
enabled direct bank-to-platform 
funding with improved approval rates 
for UAE clients, complementing card 
and wallet deposits.

Payments Performance — 2025 

Deposit approval rate

Withdrawal approval rate

iDEAL and BLIK withdrawals: European 
clients who deposited via iDEAL 
(Netherlands) or BLIK (Poland) were 
enabled to withdraw back to their original 
bank accounts, closing a significant gap in 
the European withdrawal flow.



Dynamic Currency Conversion (DCC) — a 
service enabling clients to see and settle in 
their local currency — was extended to 
additional markets, enabling clients to see 
and transact in their local currency with 
transparent FX costs.



Mobile card verification: Clients can now 
verify Apple Pay and Google Pay payment 
sources directly in the mobile app, 
removing back-office friction for the 
majority of standard cases.


2025

70.8%

72.4%

Client experience
UX improvements in 2025 included a 
redesigned bank transfer withdrawal flow, 
visualised withdrawal limits giving clients 
clearer visibility on available amounts by 
method, and card network tracking details 
added to payout status updates. Together 
these changes reduced support contacts 
related to payment status uncertainty and 
improved the overall deposit-to-trade 
journey.


Bank transfer approval rate Highest across all deposit channels

*Withdrawal approval rate movement reflects tighter 
source-of-funds verification controls and volume growth in 
newer markets. Source: Capital.com internal payments 
data, 2025.



Past performance is not a reliable indicator of future results

2025 Annual Review 39




















































