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OATH OR AFFIRMATION

|, William J. Dunaway , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of StoneXMarkets LLC , as of
9/30 ,2025  istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely

as that of a customer.
Signature: ; / ‘
| " # \_ “

Title:
Chief Financial Officer

CRYSTAL R WOQD
Notary Public - Notary Seal
Lafayette County - State of Missouri
Commission Number 21381001
g M mmission Expires Aug 29, 2029

Notary Pubrlh i

This filing** contains (check all applicable boxes):

E (a) Statement of financial condition.

E (b) Notes to statement of financial condition.

[0 (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of income (as
defined in § 210.1-02 of Regulation S-X).

(d) Statement of cash flows.

(e) Statement of changes in member’s equity.

(f) Statement of changes in liabilities subordinated to claims of general creditors.

(g) Notes to financial statements.

(h) Statement of regulatory and minimum capital pursuant to 17 CFR § 23.101.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.

(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

O (l) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3.

O (m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

0 (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 CFR
240.15c¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordance with 17 CFR § 23.105.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) Independent public accountant’s report based on an examination of the statement of financial condition.

{u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

[0 (v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

[0 (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12, as
applicable.

[ (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or a
statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

[ (z) Other:
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**¥Tp request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e}(3) or 17 CFR 240.18a-7(d)(2), as
applicable.



KPMG LLP

Suite 1100

1000 Walnut Street

Kansas City, MO 64106-2162

Independent Auditors’ Report

To the Member and the Board of Directors
StoneX Markets LLC:

Report on the Audit of the Financial Statement

Opinion

We have audited the statement of financial condition of StoneX Markets LLC (the Company) as of
September 30, 2025, and the related notes (collectively, the financial statement).

In our opinion, the accompanying financial statement presents fairly, in all material respects, the financial
position of the Company as of September 30, 2025, in accordance with U.S. generally accepted accounting
principles.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statement section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statement

Management is responsible for the preparation and fair presentation of the financial statement in accordance
with U.S. generally accepted accounting principles, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statement that is free from material
misstatement, whether due to fraud or error.

In preparing the financial statement, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a
going concern for one year after the date that the financial statement is available to be issued.

Auditors’ Responsibilities for the Audit of the Financial Statement

Our objectives are to obtain reasonable assurance about whether the financial statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial statement.



KPMG

In performing an audit in accordance with GAAS, we:

¢ Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statement, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statement.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statement.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Company’s ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statement as a whole. The
supplementary information contained in Schedule | is presented for purposes of additional analysis and is not a
required part of the financial statement. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the financial
statement. The information has been subjected to the auditing procedures applied in the audit of the financial
statement and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial statement or to the financial
statement itself, and other additional procedures in accordance with GAAS. In forming our opinion on the
supplementary information, we evaluated whether the supplementary information, including its form and
content, is presented in conformity with Commodity Futures Trading Commission Rule 17 CFR § 23.105. In our
opinion, the supplementary information contained in Schedule | is fairly stated in all material respects in relation
to the financial statement as a whole.

KPme P

Kansas City, Missouri
November 28, 2025



StoneX Markets LLC
Statement of Financial Condition
September 30, 2025
(amounts in thousands)

Assets

Cash
Receivables from clients (including $(4,136) at fair value), net
Due from affiliates
Financial instruments owned, at fair value
Goodwill
Equipment and software, net
Exchange memberships, at cost
Other assets

Total assets

Liabilities and Member's Equity
Liabilities:

Payables to:

Clients (including $(109,962) at fair value)

Affiliates
Accounts payable and accrued expenses
Financial instruments sold, not yet purchased, at fair value

Total liabilities

Commitments and contingencies (note 8)

Member’s equity
Total liabilities and member’s equity

See accompanying notes to the statement of financial condition.

69,743
22,516
661,591
105,676
19,853
1,706
394

693

882,172

321,493
20,352
5,437
262,506

609,788

272,384

882,172



StoneX Markets LL.C
Notes to the Statement of Financial Condition
September 30, 2025
(amounts in thousands)

Note 1 - Summary of Significant Accounting Policies and Related Matters

a.

Description of Business

StoneX Markets LLC (“the Company”) was organized on November 11, 1998 as an lowa limited
liability company, with operations commencing on August 31, 1999. The Company’s sole equity
member is FCStone Group, Inc. (“Parent”), which is a wholly owned subsidiary of StoneX Group Inc.
(“Ultimate Parent” or “StoneX Group”). The Company shall exist for perpetuity, unless dissolved
earlier according to terms of its operating agreement or by law.

The Company provides commodities risk management services, and acts as a dealer in over-the-counter
(“OTC”) derivative contracts. The Company is a U.S. Commodity Futures Trading Commission
(“CFTC”) provisionally registered swap dealer, and under these capital rules is subject to prescribed
minimum regulatory capital requirements. The Company is a member of various clearing organizations
in the U.S. and abroad and, accordingly, is subject to the clearing organizations’ various requirements
as well as regulatory requirements of the CFTC and the National Futures Association (“NFA”).

The Company’s principal office is located in Chicago, Illinois. The Company conducts business
activities throughout the U.S. and abroad. The Company also has various affiliates in the U.S. and in
other foreign jurisdictions that introduce business to the Company, including in China, Brazil, the
United Kingdom (“U.K.”), Singapore, Argentina, Paraguay, and Mexico. Transactions in international
markets are primarily settled in U.S. dollars.

The Company and Gain Global Markets Bermuda, LTD (“Gain”) are entities under common control
that are ultimately owned by StoneX Group. The Company offsets every derivative transaction which it
enters into with a corresponding transaction with Gain, which transfers all the market risk and all
associated trading profits. As result of this arrangement, the Company has an intercompany agreement
with Gain (see Note 11).

Use of Estimates

Preparing the financial statement in conformity with accounting principles generally accepted in the
United States of America (“U.S. GAAP”) requires management to make estimates and assumptions
affecting the reported amounts of assets and liabilities, as well as disclosure of contingent assets and
liabilities at the date of the financial statement. The most significant of these estimates and assumptions
relate to fair value measurements for financial instruments, allowances for expected credit losses, and
contingencies. These estimates are based on management’s best knowledge of current events and
actions the Company may undertake in the future. The Company reviews all significant estimates on a
recurring basis and records any necessary adjustments in the appropriate reporting period. Although
these and other estimates and assumptions are based on the best available information, actual results
could be materially different from these estimates.

Foreign Currency Remeasurement

Assets and liabilities denominated in foreign currencies are converted into U.S. dollar equivalents at
exchange rates in effect at the close of business on September 30, 2025.

Receivables from and Payables to clients

Receivables from and payables to clients include to margin deposits with and from various clients for
OTC derivative contracts. Margin requirements are intended to protect the Company or client against
potential loss due to volatility in the commodity markets in which the transactions are conducted.
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Notes to the Statement of Financial Condition
September 30, 2025
(amounts in thousands)

Receivables from and payables to clients may also include the unrealized gains and losses associated
with open derivative contracts where a right of offset exist.

Management has considered accounting guidance for assets pledged by clients to satisfy margin
requirements. Based upon the terms and conditions of client agreements, management believes that a
legal basis exists to support that the client surrenders control over those assets given that the following
three conditions are met: (a) the transferred assets have been isolated from the transferor and put
presumptively beyond the reach of the transferor and its creditors, even in bankruptcy or other
receivership, (b) each transferee has the right to pledge or exchange the assets (or beneficial interests) it
received, and no condition both constrains the transferee (or holder) from taking advantage of its right
to pledge or exchange and provides more than a trivial benefit to the transferor and (c) the transferor
does not maintain effective control over the transferred assets through either (1) an agreement that both
entitles and obligates the transferor to repurchase or redeem them before their maturity or (2) the ability
to unilaterally cause the holder to return specific assets. Under this guidance, the Company reflects
client collateral assets and corresponding liabilities in the statement of financial condition, as the rights
to those assets have been transferred to the Company under the terms of the agreement with the client.

Receivable from clients, net of allowance for expected credit loss, also includes the total of net deficits
in individual OTC derivative trading accounts carried by the Company. Client deficits arise from
realized and unrealized trading losses on client OTC swaps, forwards and options and amounts due on
cash and margin transactions. Receivables from and payables to clients are reported gross, except where
a right of offset exists.

The carrying values of the receivables and payables approximates fair value due to their short-term
nature. The future collectability of receivables from clients can be impacted by the Company’s
collection efforts, the financial stability of its clients, and the general economic climate in which it
operates. The Company evaluates accounts that it believes may become uncollectible in accordance
with requirements of Accounting Standards Codification Topic No. 326, “Financial Instruments —
Credit Losses” by reviewing daily margin deficit reports, the historical daily aging of receivables,
monitoring the amount and nature of pledged collateral, and by monitoring the financial strength of its
clients. The Company may unilaterally close client trading positions in certain circumstances. In
addition, to evaluate client margining and collateral requirements, client positions are stress tested
regularly and monitored for concentration levels, both in the size of the client and type of transactions
executed, relative to the overall market size and Company-defined risk limits.

The Company generally charges off an outstanding receivable balance when all economically sensible
means of recovery have been exhausted. That determination considers information such as significant
changes in the client’s financial position and trading positions such that the client can no longer pay the
obligation, or that the proceeds from collateral will not be sufficient to pay the receivable balance.

Payable to clients represent the total of client accounts with credit or positive balances. Client accounts
are used primarily in connection with OTC commodity, foreign exchange and interest rate derivative
transactions and include gains and losses on open OTC trades, as well as cash margin deposits made, as
required by the Company. Client accounts with credit or positive balances are reported gross of client
deficit accounts, except where a right of offset exists.
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Financial Instruments Owned and Sold, Not Yet Purchased, at fair value

Financial instruments owned and sold, not yet purchased, at fair value consist of financial instruments
carried at fair value on a recurring basis or amounts that approximate fair value. The fair value of a
financial instrument is the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale. Financial instruments owned and
financial instruments sold, not yet purchased, includes trading securities that the Company holds as a
principal. The Company has not classified any financial instruments owned or sold, not yet purchased,
as available-for-sale or held-to-maturity. Financial instruments owned and sold, not yet purchased, at
fair value also includes derivative instruments recorded on a trade date basis that are carried at fair
value. The Company holds these derivative instruments as a principal which are transacted on an OTC
basis. As a derivatives dealer, the Company utilizes these instruments to manage exposures to foreign
currency, commodity price and interest rate risks for the Company and its clients. The Company’s
objectives for holding derivatives include reducing, eliminating, and efficiently managing the economic
impact of these exposures as effectively as possible.

To reduce credit exposure on the derivative instruments for which the Company acts as a dealer, the
Company may enter into a master netting arrangement that allows for settlement of all derivative
transactions with each counterparty. In addition, the credit support annex that accompanies master
netting arrangements allows parties to the master netting agreement to mitigate their credit risk by
requiring the party which is out of the money to post collateral. The Company accepts collateral in the
form of cash. Where permitted, the Company elects to net by counterparty certain derivative
instruments entered into under a legally enforceable master netting agreement and, therefore, the fair
value of those derivative instruments are netted by counterparty in the statement of financial condition.
As the Company elects to net by counterparty the fair value of such derivative instruments, the
Company also nets by counterparty cash collateral exchanged as part of those derivative instruments.

The Company also brokers foreign exchange forwards, options and cash, or spot, transactions between
clients and external counterparties. All of the contracts are arranged on an offsetting basis, limiting the
Company’s risk to performance of the two offsetting parties. Due to the Company’s role as a principal
participating in both sides of these contracts, the amounts are presented gross on the statement of
financial condition at their respective fair values, net of offsetting assets and liabilities.

For further information regarding the types of financial instruments owned and sold, not yet purchased,
as well as the related determination of fair value refer to Note 4.

Derivative Financial Instruments

The Company brokers derivative instruments, primarily OTC swaps, forwards and options, between
customers and an affiliated counterparty. The Company accounts for derivative instruments as either
assets or liabilities at fair value in the statement of financial condition. These derivative instruments are
measured at fair value on a recurring basis. The Company does not elect hedge accounting for any
derivative instruments.

Under the Company’s accounting policy, open contracts with the same client or counterparty are netted
at the account level, in accordance with netting arrangements in place with each party, as applicable,
and similarly rights to reclaim cash collateral or obligations to return cash collateral are netted against
fair value amounts recognized for derivative instruments with the same client in accordance with the
master netting arrangements in place with each client.

Exchange Memberships, at Cost
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The Company holds certain exchange memberships, or seats, that only represent the right to conduct
business on an exchange, but not an ownership interest in the exchange, which are accounted for as
intangible assets at cost with potential impairment determined under Accounting Standards Codification
(“ASC”) 350, Intangibles - Goodwill and Other. The cost of the exchange memberships required in
order to conduct business on the exchange, but that do not represent an ownership interest in the
respective exchanges, was $394 as of September 30, 2025. As of and during the year ended
September 30, 2025, there were no indicators that exchange memberships were impaired.

h.  Equipment and software, net

Equipment and software, net is stated at cost, less accumulated depreciation and amortization.
Expenditures for maintenance, repairs, and minor replacements are not capitalized. Expenditures that
increase the value or productive capacity of assets are capitalized. When equipment is retired, sold, or
otherwise disposed of, the asset’s carrying amount and related accumulated depreciation and
amortization are removed from the accounts.

Depreciation is computed using the straight-line method over the estimated useful lives of the assets.
Equipment is depreciated over three to five years.

The Company accounts for costs incurred to develop its trading platforms and related software in
accordance with ASC 350-40, Internal-Use Software, which requires that such technology be
capitalized in the application development stages. Capitalized software development costs are
amortized over the useful life of the software, which the Company estimates at three years.

L. Goodwill

Goodwill is the cost of acquired companies in excess of the fair value of identifiable net assets at
acquisition date. Goodwill is tested for impairment at least on an annual basis, at fiscal year-end, or
whenever impairment indicators are present. The Company’s impairment evaluation for the year ended
September 30, 2025 indicated that none of the Company’s goodwill was at risk of impairment.

J- Other Assets

Other assets primarily include prepaid assets and accrued interest receivable. Prepaid assets primarily
consist of advance payments made for services.

k. Income Taxes

The Company is a single member limited liability company, which is disregarded for federal corporate
income tax purposes and is part of the Ultimate Parent’s U.S. federal consolidated corporate income tax
return. There is no tax sharing agreement between the Company and its affiliates.

Note 2 - Capital Requirements

The Company is a CFTC provisionally registered swap dealer, and under these capital rules is subject to a
minimum regulatory capital requirement. The Company has elected to utilize the “bank-based” approach, as
reflected in CFTC Rule 23.101(a)(1)(i) to calculate its capital requirements. Under the “bank-based” approach
the Company must satisfy the following capital requirements: Common Equity Tier 1 (“CET1”) capital of at
least $20 million; (i1)) CET1 equal to at least 6.5% of its risk weighted assets (“RWA”); (iii) CET1, Additional
Tier 1, and Tier 2 (collectively, total aggregate Bank Holding Company (“BHC”) capital) equal to at least 8%
of its RWA; (iv) total aggregate BHC capital equal to 8% of its uncleared swap margin; and (v) the minimum
capital required by NFA.



StoneX Markets LL.C
Notes to the Statement of Financial Condition
September 30, 2025
(amounts in thousands)

Aggregate BHC capital and the related net capital requirement may fluctuate on a daily basis. Net capital
requirements prohibit paying dividends to the Parent, when such payment would reduce the Company’s net
capital below required levels. In certain circumstances, dividend payments to the Parent may require
regulatory notification or authorization prior to payment.

The Company’s aggregate BHC capital and most stringent minimum net capital requirement as of
September 30, 2025 were as follows:

Aggregate BHC capital $ 252,531
Minimum capital requirement 154,439
Excess aggregate BHC capital $ 98,092
Excess aggregate BHC capital in excess of 120% of minimum capital requirement  $ 67,204

Note 3 — Allowance for Expected Credit Loss

Receivables from clients, net, includes an allowance for expected credit loss. In determining expected credit
losses and establishing its allowance for expected credit loss, the Company considers a number of factors
including, but not limited to, historical collection experience, current and forecasted economic and business
conditions, internal and external credit risk ratings, collateral terms, payment terms and aging of the financial
asset, as well as specific-identification in certain circumstances. The Company continually reviews its
allowance for expected credit loss.

The Company maintains the gross receivable amount for all client accounts, including client accounts that are
established through trading and clearing relationships with its affiliates. Accordingly, the Company also
maintains the gross allowance for expected credit loss related to these client receivables. As of September 30,
2025, the allowance for expected credit loss was $23,808.

Note 4 - Fair Value of Financial and Nonfinancial Assets and Liabilities

Fair value is defined by U.S. GAAP as the exchange price that would be received for an asset or paid to
transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an
orderly transaction between willing market participants on the measurement date.

Fair value is a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure. Therefore, even when market assumptions are not readily available, the Company is
required to develop a set of assumptions that reflect those that market participants would use in pricing an
asset or liability at the measurement date. The Company uses prices and inputs that are current as of the
measurement date, including periods of market dislocation. In periods of market dislocation, the observability
of prices and inputs may be reduced for many positions. This condition could cause a position to be
reclassified to a lower level within the fair value hierarchy.

The Company has designed independent price verification controls and periodically performs such controls,
including at the report date, to ensure the reasonableness of such values.

The guidance requires the Company to consider counterparty credit risk of all parties of outstanding
derivative instruments that would be considered by a market participant in the transfer or settlement of such
contracts (exit price). The Company’s exposure to credit risk on derivative financial instruments relates to the
portfolio of OTC derivative contracts. The Company requires each counterparty to deposit margin collateral
for all OTC instruments and is also required to deposit margin collateral with counterparties. The Company
has assessed the nature of these deposits and used its discretion to adjust each based on the underlying credit
considerations for the counterparty and determined that the collateral deposits minimize the exposure to
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counterparty credit risk in the evaluation of the fair value of OTC instruments as determined by a market
participant.

In accordance with ASC 820, Fair Value Measurement, the Company groups its assets and liabilities
measured at fair value in three levels based on the markets in which the assets and liabilities are traded and
the reliability of the assumptions used to determine fair value. These levels are:

Level 1 - Valuation is based upon unadjusted quoted prices in active markets that are accessible at the
measurement date for identical, unrestricted assets or liabilities. Level 1 measurements include assets and
liabilities whose fair values are estimated using quoted market prices.

Level 2 - Valuation is based upon quoted prices for identical or similar assets or liabilities in markets that are
less active, that is, markets in which there are few transactions for the asset or liability that are observable for
substantially the full term. Level 2 measurements include assets and liabilities for which fair values are
estimated using models or other valuation methodologies. These models are primarily industry-standard
models that consider various observable inputs, including time value, yield curve, volatility factors,
observable current market and contractual prices for the underlying financial instruments, as well as other
relevant economic measures.

Level 3 - Valuation is based on prices or valuation techniques that require an input that is both significant to
the fair value measurement and unobservable (i.e., supported by little or no market activity). Level 3
measurements include assets and liabilities whose fair value is estimated based on internally developed
models or methodologies utilizing significant inputs that are not readily observable from objective sources.

As of September 30, 2025, the Company did not have any Level 3 assets or liabilities.

Fair value of financial and nonfinancial assets and liabilities that are carried on the Statement of
Financial Condition at fair value on a recurring basis

Receivables from and payable to clients includes the fair value of OTC forwards, swaps, and options.

Financial instruments owned and sold, not yet purchased include the fair value of U.S. Treasury obligations
and derivative financial instruments. U.S. Treasury obligations are valued using quoted prices in active
markets, where available, and these instruments are classified within Level 1 of the fair value hierarchy.
Derivative financial instruments owned and sold are primarily valued using internal valuation techniques,
including pricing models which utilize significant inputs observable to market participants. The valuation
techniques and inputs depend on the type of derivative and the nature of the underlying instrument. The key
inputs depend upon the type of derivative and the nature of the underlying instrument and include interest
yield curves, foreign exchange rates, commodity prices, volatilities and correlation. These derivative
instruments are included within Level 2 of the fair value hierarchy.

The Company utilizes valuation techniques that maximize the use of observable inputs and minimize the use
of unobservable inputs.

Financial assets and liabilities are classified in their entirety based on the lowest level of input that is
significant to the fair value measurement. The hierarchy gives the highest priority to unadjusted quoted prices
in active market for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). A market is active if there are sufficient transactions on an
ongoing basis to provide current pricing information for the asset or liability, pricing information is released
publicly, and price quotations do not vary substantially either over time or among market participants.
Observable inputs reflect the assumptions market participants would use in pricing the asset or liability
developed based on market data obtained from sources independent of the reporting entity.
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The Company considers counterparty credit risk of all parties to outstanding derivative instruments that would
be considered by a market participant in the transfer or settlement of such contracts (exit price).

The following section describes the valuation methodologies used by the Company to measure classes of
financial instruments at fair value and specifies the level within the fair value hierarchy where various
financial instruments are generally classified.

When instruments are traded in secondary markets and observable prices are not available for substantially
the full term, the Company generally relies on internal valuation techniques and accordingly, classified these
instruments as Level 2.

The fair value estimates presented herein are based on pertinent information available to management as of
September 30, 2025. Although management is not aware of any factors that would significantly affect the
estimated fair value amounts, such amounts have not been comprehensively revalued for purposes of the
financial statement since that date. Current estimates of fair value may differ significantly from the amounts
presented herein.

The following table summarizes the Company’s assets and liabilities recorded at fair value on a recurring
basis as of September 30, 2025, by level within the fair value hierarchy.

September 30, 2025

Level 1 Level 2 Level 3 Netting Total
Assets:
Receivables from clients, net -
derivatives $ — $ 306,743 $ — $ (310,879 $ (4,136)
U.S. Treasury obligations 12,981 — — — 12,981
Derivatives — 3,803,541 —  (3,710,846) 92,695
Financial instruments owned, at fair
value - derivatives 12,981 3,803,541 —  (3,710,846) 105,676
Total assets at fair value $ 12,981 $ 4,110284 $ — $(4,021,725) $§ 101,540
Liabilities:
Payables to clients - derivatives $ — $ 200918 $ — $ (310,880) $ (109,962)
Financial instruments sold, not yet
purchased, at fair value - derivatives — 3,909,366 — (3,646,860) 262,506
Total liabilities at fair value $ — $ 4,110,284 $ — $(3,957,740) $ 152,544

Note 5 - Financial Instruments with Off Statement of Financial Condition Risk

The Company is a party to financial instruments in the normal course of its business of execution, settlement,
and financing of client trading accounts in various derivative instruments. These instruments are primarily the
execution of orders for OTC swaps, forwards and options on behalf of its clients, which are transacted on a
cash or margin basis. These activities may expose the Company to off-statement of financial condition risk in
the event the client or other broker is unable to fulfill its contractual obligations and the Company has to
purchase or sell the financial instrument underlying the contract at a loss. Margin transactions may expose the
Company to significant credit risk in the event margin requirements are not sufficient to offset losses which
clients may incur. The Company controls the risks associated with these transactions by requiring clients to
maintain margin deposits in compliance with various regulatory requirements, individual exchange
regulations, and internal guidelines. The Company monitors required margin levels daily and, therefore, may
require clients to deposit additional collateral or reduce positions when necessary. The Company also
establishes contract limits for clients, which are monitored daily. The Company evaluates each client’s

10
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creditworthiness on a case-by-case basis. Clearing and settlement activities may require the Company to
maintain funds with other financial institutions. Generally, these exposures to both clients and counterparties
are subject to netting, or client and counterparty agreements, which reduce the exposure to the Company by
permitting receivables and payables with such clients and counterparties to be offset in the event of a client
default. Management believes that the margin deposits held are adequate to minimize the risk of material loss
that could be created by positions held as of September 30, 2025. Additionally, the Company monitors
collateral fair value on a daily basis and adjusts collateral levels in the event of excess market exposure.
Generally, these exposures to both clients and counterparties are subject to master netting, or client and
counterparty agreements which reduce the exposure to the Company.

Derivative financial instruments involve varying degrees of off-statement of financial condition market risk
whereby changes in the fair values of underlying financial instruments may result in changes in the fair value
of the financial instruments in excess of the amounts reflected in the financial statement. Exposure to market
risk is influenced by a number of factors, including the relationships between the financial instruments and the
Company’s positions, as well as the volatility and liquidity in the markets in which the financial instruments
are traded. The principal risk components of financial instruments include, among other things, interest rate
volatility, the duration of the underlying instruments and changes in commodity pricing and foreign exchange
rates. The Company attempts to manage its exposure to market risk through various techniques including the
regular monitoring and enforcement of client and aggregate market limits, as well as margin requirements.
Aggregate market limits have been established and market risk measures are routinely monitored against
these limits.

The Company does not anticipate non-performance by counterparties in the above situations. The Company
has a policy of reviewing the credit standing of each counterparty with which it conducts business. The
Company has credit guidelines that limit the Company’s current and potential credit exposure to any one
counterparty. The Company administers limits, monitors credit exposure, and periodically reviews the
financial soundness of counterparties. The Company manages the credit exposure relating to its trading
activities in various ways, including entering into collateral arrangements and limiting the duration of
underlying instruments. Risk is mitigated in certain cases by closing out transactions and entering into risk
reducing transactions.
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Derivatives

See Note 4 for additional information about the fair value of financial instruments held.

The following table presents the fair value of the Company’s derivative instruments and their respective
location on the statement of financial condition.

September 30, 2025

Assets D Liabilities ®
OTC commodity derivatives $ 3,376,564 $§ 3,376,564
OTC foreign exchange derivatives 585,410 585,410
OTC interest rate derivatives 148,310 148,310
Gross fair value of derivative contracts 4,110,284 4,110,284
Impact of netting and collateral (4,021,725) (3,957,740)
Total fair value included in 'receivables from clients, net' $ (4,136)
Total fair value included in 'financial instruments owned, at fair value' $ 92,695
Total fair value included in ‘payables to clients’ $ (109,962)
Total fair value included in 'financial instruments sold, not yet purchased,
at fair value' $ 262,506

M As of September 30, 2025, the Company’s derivative contract volume for open positions was
approximately 3,088 contracts.

Note 6 - Equipment and Software, net

The following is a summary of equipment and software, net as of September 30, 2025:

Capitalized software development $ 6,551

Computer software and hardware 409
Equipment and software, gross 6,960

Less accumulated depreciation and amortization (5,254)
Equipment and software, net $ 1,706

The Company capitalized $807 of internal software development costs during the year ended September 30,
2025.

Note 7 - Leases
Leases with an initial term of 12 months or less are not recorded on the statement of financial condition.

The Company occupies office space leased by StoneX Group. The Company does not execute intercompany
lease agreements with StoneX Group and, therefore, there are no lease liabilities or right-of-use assets on the
statement of financial condition related to leases executed by StoneX Group. Any unsettled balances are
reflected in due from affiliates on the statement of financial condition.

Note 8 - Commitments and Contingencies

Purchase and Other Commitments

Purchase and other commitments primarily include certain service agreements related to the use of front-
office and back-office trading software systems and clearing agreements. There were no purchase and other
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commitments as of September 30, 2025 for less than one year. There were no purchase or other commitments
greater than a year.

Financial instruments sold, not yet purchased represent obligations of the Company to purchase specified
financial instruments in the market at prevailing prices. Consequently, the Company’s ultimate obligation to
purchase financial instruments sold, not yet purchased may exceed the amounts recognized on the
accompanying statement of financial condition.

Legal and Regulatory Proceedings

Certain conditions may exist as of the date the financial statement is issued, which may result in a loss to the
Company but which will only be resolved when one or more future events occur or fail to occur. The
Company assesses such contingent liabilities, and such assessment inherently involves an exercise of
judgment. In assessing loss contingencies related to legal and regulatory proceedings that are pending against
the Company or unasserted claims that may result in such proceedings, the Company’s legal counsel
evaluates the perceived merits of any legal or regulatory proceedings or unasserted claims as well as the
perceived merits of the amount of relief sought or expected to be sought therein.

If the assessment of a contingency indicates that it is probable that a loss was incurred at the date of the
financial statement and the amount of the liability can be estimated, then the estimated liability is accrued in
the Company’s financial statement. If the assessment indicates that a loss contingency is not probable, but is
reasonably possible, or is probable but cannot be estimated, then the nature of the contingent liability, together
with an estimate of the range of possible loss if determinable and material, would be disclosed. Neither
accrual nor disclosure is required for loss contingencies that are deemed remote. The Company accrues legal
fees related to contingent liabilities as they are incurred.

From time to time in the ordinary course of business, the Company is involved in various legal actions and
proceedings, including tort claims, contractual disputes, employment matters, workers’ compensation claims,
and collections. The Company carries insurance that provides protection against certain types of claims, up to
the limits of the respective policy. Additionally, the Company is subject to regulation and supervision by U.S.
federal agencies and various self-regulatory organizations. The Company and its advisors periodically engage
with such regulatory agencies and organizations, in the context of examinations or otherwise, to respond to
inquiries, information requests, and investigations. From time to time, such engagements result in regulatory
complaints or other matters, the resolution of which can include fines and other remediation.

Note 9 - Share-Based Compensation

The Ultimate Parent sponsors a share-based stock option plan (“the Plan”) available for its directors, officers,
and employees. The Plan permits issuing options in StoneX Group common stock to key employees of the
Company. Awards that expire or are canceled generally become available for issuance again under the Plan.
StoneX Group generally settles stock option exercises with newly issued shares of common stock.

Share-based compensation is allocated to the Company, and the cost is cash settled through intercompany
accounts with the Parent.
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Note 10 - Retirement Plans

Defined Contribution Retirement Plan

The Company offers participation in the StoneX Group Inc. 401(k) Plan (“401(k) Plan™), a defined
contribution plan providing retirement benefits to all domestic full-time non-temporary employees who have
reached 21 years of age. Employees may contribute from 1% to 80% of their annual compensation to the
401(k) Plan, limited to a maximum annual amount as set periodically by the Internal Revenue Service. For
each participant’s eligible elective deferral contribution to the 401(k) Plan, the Company makes matching
contributions to the 401(k) Plan in amounts equal to 100% on the first 3% of employee contributions and 50%
on the next 4% of employee contributions, up to 7% of employee compensation. Employees are fully vested
in both employee and matching employer contributions immediately.

Note 11 - Transactions with Affiliated Companies

From time to time and in the normal course of business, the Company may provide or receive certain risk
management, clearing and transaction services, administrative services, technology, and other service
arrangements between the Company and affiliated entities. These services may be billed to or from the
Company directly or may be allocated under relevant methods. The Company reimburses its affiliates and is
reimbursed by them at regular intervals, under prevailing agreements.

In the ordinary course of business, the Company enters into several primary types of transactions with its
affiliates. The Company may pay or have paid on its behalf vendor costs, payroll related costs, overhead
allocations, or other costs. The Company establishes receivables or payables from or to its affiliates for such
activities.

In addition to the activities described above, the Company participates in StoneX Group’s centralized
corporate treasury function. StoneX Group may sweep excess cash from its subsidiaries, where permitted, in
exchange for a short-term interest-bearing intercompany payable in lieu of borrowing on external credit
facilities.

The Company engages in trading and clearing relationships with several of its affiliates. In return for its
services provided, the Company establishes trading accounts for its affiliates, which are recorded within
receivables from and payables to clients. At times, the Company’s affiliates facilitate trading on its behalf, at
which time the Company may establish a clearing or brokerage relationship with an affiliate and be charged
by its affiliates.
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The following is a summary of the Company’s balances with affiliated companies as of September 30, 2025.

Reimbursements, allocations, and other intercompany charges:
Due from affiliates:

Deposit with StoneX Group $ 221,532
Receivable from Gain 437,370
Receivable from other affiliates 2,689
Total due from affiliates $ 661,591
Payables to affiliates $ 20,352
Trading:
Receivable from clients - affiliates $ 78
Financial instruments owned - affiliates W
Payable to clients - affiliates $ 5,429
Financial instruments sold, not yet purchased - affiliates $ 55,624

Note 12 - Business and Credit Concentrations

The Company is engaged in various trading and brokerage activities in which clients and counterparties
primarily include banks, other financial institutions and affiliated entities. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty or issuer of the instrument. It is the Company’s policy to periodically
review and adjust trading limits, as necessary, based upon the credit standing of each client and counterparty.
The Company is offsets each derivative transaction which it enters into with a corresponding transaction
between the Company and Gain, which transfers all the market risk and related exposure from the Company
to Gain.
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Statement of Regulatory and Minimum Capital Requirements

Aggregate BHC capital $ 252,531
Minimum capital requirement $ 154,439
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