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Report of Independent Registered Public Accounting Firm

To the Member and Those Charged with Governance
Barings Securities LLC:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Barings Securities LLC (the Company) 
as of December 31, 2025, the related statements of income (loss), changes in member’s equity, and cash flows 
for the year then ended, and the related notes (collectively, the financial statements). In our opinion, the 
financial statements present fairly, in all material respects, the financial position of the Company as of 
December 31, 2025, and the results of its operations and its cash flows for the year then ended in conformity 
with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to 
express an opinion on these financial statements based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to 
be independent with respect to the Company in accordance with the U.S. federal securities laws and the 
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the 
risks of material misstatement of the financial statements, whether due to error or fraud, and performing 
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

Accompanying Supplemental Information

The supplemental information contained in Schedules I, II, and III has been subjected to audit procedures 
performed in conjunction with the audit of the Company’s financial statements. The supplemental information is 
the responsibility of the Company’s management. Our audit procedures included determining whether the 
supplemental information reconciles to the financial statements or the underlying accounting and other records, 
as applicable, and performing procedures to test the completeness and accuracy of the information presented 
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether 
the supplemental information, including its form and content, is presented in conformity with 
17 C.F.R. § 240.17a-5. In our opinion, the supplemental information contained in Schedules I, II, and III is fairly 
stated, in all material respects, in relation to the financial statements as a whole.

We have served as the Company’s auditor since 2004.

Hartford, Connecticut
February 25, 2026
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KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.

Report of Independent Registered Public Accounting Firm

To Those Charged with Governance
Barings Securities LLC:

We have reviewed management’s statements, included in the accompanying Exemption Report (the Exemption 
Report), in which (1) Barings Securities LLC (the Company) did not claim an exemption under paragraph (k) of 
17 C.F.R. § 240.15c3-3 and (2) is filing the Exemption Report pursuant to footnote 74 of SEC Release No. 34-
70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business activities 
exclusively to: (1) effecting securities transactions via subscriptions on a subscription way basis where the 
funds are payable to the issuer or its agent and not to the Company, (2) participating in distributions of 
securities (other than firm commitment underwritings) in accordance with the requirements of paragraphs (a) or 
(b)(2) of Rule 15c2-4, and the Company did not directly or indirectly receive, hold, or otherwise owe funds or 
securities for or to customers, other than money or other consideration received and promptly transmitted in 
compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or funds received and promptly transmitted for 
effecting transactions via subscriptions on a subscription way basis where the funds are payable to the issuer 
or its agent and not to the Company; did not carry accounts of or for customers; and did not carry PAB 
accounts (as defined in Rule 15c3-3) (together, the exemption provisions). We have also reviewed 
management’s statements, included in the Exemption Report, in which the Company stated that it met the 
identified exemption provisions throughout the year ended December 31, 2025 without exception. The 
Company’s management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight 
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence 
about the Company’s compliance with the exemption provisions. A review is substantially less in scope than an 
examination, the objective of which is the expression of an opinion on management’s statements. Accordingly, 
we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management’s 
statements referred to above for them to be fairly stated, in all material respects, pursuant to footnote 74 of 
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5.

Hartford, Connecticut
February 25, 2026
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Barings Securities LLC Exemption Report

Barings Securities LLC (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated 
by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by certain 
brokers and dealers”). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1) and 
(4). To the best of its knowledge and belief, the Company states the following: 

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. §240.15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 
34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits its 
business activities exclusively to: (1) effecting securities transactions via subscriptions on a 
subscription way basis where the funds are payable to the issuer or its agent and not to the 
Company (2) participating in distributions of securities (other than firm commitment 
underwritings) in accordance with the requirements of paragraphs (a) or (b)(2) of Rule 15c2-4; 
and the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or 
securities for or to customers, (other than money or other consideration received and promptly 
transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or funds received 
and promptly transmitted for effecting transactions via subscriptions on a subscription way 
basis where the funds are payable to the issuer or its agent and not to the Company); (2) did not 
carry accounts of or for customers; and (3) did not carry PAB accounts (as defined in Rule 
15c3-3) throughout the most recent fiscal year without exception. 

Barings Securities LLC

I, Christopher Thomas, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is 
true and correct.

By: _______________________________________________ 

Title: FINOP & Treasurer

February 25, 2026 

______________________________


