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OATH OR AFFIRMATION

|, Varun Choudhary , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Jaypee International, Inc. , as of

, 2026 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: piCAE
PFO/COO

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

(a) Statement of financial condition.

(b} Notes to consolidated statement of financial condition.

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

(d) Statement of cash flows.

(e) statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

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

(g) Notes to consolidated financial statements.

{h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

(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 Ato 17 CFR 240.18a-4, as applicable.

(1) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

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

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

wClm
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= (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢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 240.183-4, as applicable, if material differences exist, or a statement that no material differences
exist.

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

= (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

O (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.

O (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 240.173-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (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.

= (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 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

OO (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: Independent Auditor report on Intemal control

"*To 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,



RYAN & JURASKA LLP
Certified Public Accountants
141 West Jackson Boulevard
Chicago, lllinois 60604

Tel: 312.922.0062

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM Fax: 312.922.0672

To the Board of Directors and Stockholder
of Jaypee International, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Jaypee International, Inc. (the "Company")
as of March 31, 2026, the related statements of operations, changes in stockholder’s equity, and cash flows for
the year then ended that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and
Regulation 1.10 under the Commaodity Exchange Act (CEAct), and the related notes (collectively referred to as
the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
financial position of Jaypee International, Inc. as of March 31, 2026, and the results of its operations and its cash
flows for the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of Jaypee International, Inc.’s management. Our responsibility is
to express an opinion on the Company’s 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 Jaypee International, Inc. 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. The Company is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. As part of our audit we are required to obtain an
understanding of internal control over financial reporting, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.

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.

Auditor’s Report on Supplemental Information

The Supplementary Schedules (the "supplemental information") have been subjected to audit procedures
performed in conjunction with the audit of Jaypee International, Inc.’s financial statements. The supplemental
information is the responsibility of Jaypee International, Inc.’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 and pursuant to Regulation 1.10 under the CEAct. In our opinion, the
Supplementary Schedules are fairly stated, in all material respects, in relation to the financial statements as a
whole.

W;A/Mgm LLP

We have served as Jaypee International, Inc.’s auditor since 2008.
Chicago, Illinois
June 17, 2026



Jaypee International, Inc.
Statement of Financial Condition

March 31, 2026

Assets

Cash

Receivables from brokers

Exchange membership, at cost (market value $213,000)
Fees receivable

Investment in Samara Alpha Series, LLC

Deposit and other

Liabilities and Stockholder's Equity

Liabilities:
Accounts payable

Stockholder’s Equity

Common stock, $1 par value; 47,000,000 shares authorized,
43,448,200 shares issued and outstanding
Accumulated (deficit)
Total Equity

See accompanying notes.

400,449
1,239,741
118,500
435,000
253,059
43,560

2,490,309

8,534

8,534

43,448,200
(40,966,425)

2,481,775

2,490,309




Jaypee International, Inc.
Statement of Operations

Year Ended March 31, 2026

Revenue
Commissions
Commodity Platform fee income
Interest income

Trading Profit (Loss)

Expenses

Employee compensation and benefits
Commissions and exchange fees
Professional fees

Regulatory and membership fee
Technology fees

Occupancy

Office Expense

Other expenses

Travel and Meals

Franchise and other taxes

Net income

See accompanying notes.

$ 210,728
435,000
135,630

(9,455)

$ 771,903

$ 293,492

43,745
27,805

8,957
70,466
38,262
14,440
54,260
40,214
42,400

$ 634,041

$ 137,862




Jaypee International, Inc.
Statement of Changes in Stockholder's Equity
Year Ended March 31, 2026

Common Accumulated
Stock (Deficit) Total
Balance at April 1, 2025 $ 43,448,200 $ (41,104,287) $ 2,343,913
Net income - 137,862 137,862
Balance at March 31, 2026 $ 43,448,200 $ (40,966,425) $ 2,481,775

See accompanying notes.



Jaypee International, Inc.
Statement of Cash Flows

Year Ended March 31, 2026

Cash flows from operating activities

Net income
Adjustments to reconcile net income to net cash
Provided by operating activities:
(Increase) decrease in operating assets:
Receivables from brokers
Fees receivable
Deposit and other

Increase (decrease) in operating liabilities:
Accounts payable

Net cash provided by operating activities

Cash flows from Investing activities
Investment in Samara Alpha Series, LLC
Net cash used in Investing activities

Net Increase in cash
Cash at beginning of the year

Cash at end of the year

See accompanying notes.

$

137,862

668,468
(375,000)
(9,816)

7,043

428,557

(253,059)

(253,059)

175,498

224,951

400,449




JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements
March 31, 2026

1.  Organization and Business

Jaypee International, Inc. (JPII) was incorporated in the State of Delaware in June 2003. JPII
is registered as a broker-dealer with the Securities and Exchange Commission, is registered
with CFTC as an independent introducing broker under the Commodity Exchange Act and
is a member of both the Financial Industry Regulatory Authority (“FINRA”) and the National
Futures Association (the “NFA”). The Company engages in trading securities, options on
securities, futures, options on futures, OTC derivatives, and forward contracts for its own
account. The Company also solicits and accepts orders to buy and sell equity transactions
and futures contracts or options on futures while not accepting or holding margin deposits.
These deposits are held by respective clearing brokers.

The Company is a wholly owned subsidiary of Jaypee Capital Limited (the “Parent”), formerly
known as Jaypee Capital Services, Ltd., a securities and futures brokerage firm based in
India.

2.  Summary of Significant Accounting Policies

Accounting policies

The Company follows Generally Accepted Accounting policies (GAAP) as established by
the Financial Accounting Standards Board (the FASB), to ensure consistent reporting of
financial condition, result of operation and cash flows.

Revenue Recognition

Securities, futures, options on futures, and forward transactions are recorded on trade date
and carried at fair value based on quoted prices, with resulting gains and losses reflected in
income. Unrealized gains and losses from proprietary transactions are reflected in trading
gains and losses, net of direct trading expenses. Commission income, interest income,
platform fee income and expense are recorded on an accrual basis.

The Company recognizes revenue in accordance with ASC Topic 606 Revenue from
Contracts with Customers. The recognition and measurement of revenue is based on the
assessment of individual contract terms. Significant judgement is required to determine
whether performance obligations are satisfied at a point of time or over time.

Commissions

The Company buys and sells securities on behalf of its customers. Each time a customer
enters a buy or a sell transaction, the Company charges a commission. Commission and
related clearing expenses are recorded on the trade date (the date the Company fills the
trade order by finding and contracting with a counterparty and confirms the trade with its
customer). The Company believes that the performance obligation is satisfied on the trade
date because that is when the underlying financial instrument or purchaser is identified, the
pricing is agreed upon and the risks and rewards of ownership have been transferred to/from
customer.

Commodity Platform Fee Income

The Company excels in algorithm trading driven by behavioral science and artificial
intelligence in equity, currency, and commodity markets. The Company actively researches
and refines its state-of-the-art technology to differentiate itself. The Company’s distributed
platform automates and integrates opportunity search, execution, and robust risk
management, delivering consistent returns from scalable innovative trading strategies.




JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

2.  Summary of Significant Accounting Policies, Continued

The Company provides its customers with this in-house proprietary algorithmic software
program, servers, co-location services, and P2P network connectivity. The Company
receives a monthly fee from its clients for providing these services. The client is invoiced for
these services each month, which is when its performance obligation is satisfied. At March
31, 2026, the Company had $435,000 of Algorithm DMA platform and Network Fees
receivable, which is included in Fees Receivable on Statement of Financial Condition.

Financial Instruments and Credit Losses

In June 2016, the FASB issued ASU 2016-13, Financial Instruments - Credit Losses (Topic
326) ("ASU 2016-13"). This ASU amends several aspects of the measurement of credit
losses on financial instruments, including replacing the existing incurred credit loss model
and other models with the Current Expected Credit Losses model ("CECL"). Under CECL,
the allowance for losses reflects management's estimate of credit losses over the remaining
expected life of the financial assets and expected credit losses for newly recognized financial
assets, as well as changes to expected credit losses during the period, would be recognized
in earnings. Expected credit losses will be measured based on historical experience, current
conditions, and forecasts that affect the collectability of the reported amount and will be
generally recognized earlier than under current standards. The Company has completed
their analysis as of March 31- 2026, related to the above noted financial assets within the
scope of ASU 2016-13 and identified no material current expected credit loss.

Income Taxes

Deferred income taxes are recorded to reflect the future tax consequences of difference
between the carrying value of assets and liabilities for income tax and financial reporting
purposes, and for the benefits of tax credit and loss carryforwards. The amounts of any future
tax benefits are reduced by a valuation allowance to the extent such benefits are not
expected to be fully realized.

The Company has adopted FASB ASC topic 740, which provides guidance regarding how
uncertain income tax positions should be recognized, measured, presented, and disclosed
in financial statements. FASB ASC 740 prescribes a recognition threshold and
measurement attribute for the financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return. FASB ASC 740 also provides guidance
on de-recognition of tax benefits, classification on the balance sheet, interest and penalties,
accounting in interim periods, disclosure, and transition.

The Company continues to evaluate uncertain tax positions, if any, and income tax
contingencies under FASB ASC topic 450 Accounting for Contingencies. FASB ASC 450
requires the Company to accrue for losses it believes are probable and can be reasonably
estimated. Management believes the impact of FASB ASC 740 on its financial position and
results of operations will have an immaterial effect on its financial statements.



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

2.  Summary of Significant Accounting Policies, Continued

Securities and Derivatives Valuation
Securities and Derivatives are recorded at fair value in accordance with FASB ASC 820, Fair
Value Measurement and Disclosure (see note 3).

Use of Estimates

The preparation of financial statements in conformity with U.S. Generally Accepted
Accounting Principles requires management to make estimates and assumptions that affect
the amounts reported in the financial statements and the accompanying notes. Management
determines that the estimates utilized in preparing financial statements are reasonable and
prudent. Actual results could differ from these estimates.

Exchange Memberships
Exchange memberships are held for operating purposes and carried at cost.

3. Fair Value Measurement and Disclosure

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the
transaction to sell the asset or transfer the liability occurs in the principal market for the asset
or liability or, in the absence of a principal market, the most advantageous market. Valuation
techniques that are consistent with the market, income, or cost approach, as specified by
FASB ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair
value into three broad levels.

e Level 1. Quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Company can access at the measurement date.

e Level 2. Inputs other than quoted prices included within level 1 that are
observable for the asset or liability either directly or indirectly.

e [level 3. Unobservable inputs for the asset or liability.

The availability of observable inputs can vary from security to security and is affected by a
wide variety of factors, including, for example, the type of security, the liquidity of markets,
and other characteristics particular to the security. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination
of fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy.
In such cases, for disclosure purposes, the level in the fair value hierarchy within which the
fair value measurement falls in its entirety is determined based on the lowest level input that
is significant to the fair value measurement in its entirety. The Company assesses the levels
of the investments at each measurement date, and transfers between levels are recognized



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

3. Fair Value Measurement and Disclosure, Continued

on the actual date of the event or change in circumstances that caused the transfer in
accordance with the Company's accounting policy regarding the recognition of transfers
between levels of the fair value hierarchy.

A description of the valuation techniques applied to company’s major categories of assets
and liabilities measured at fair value on recurring basis as follows.

e [Exchange-Traded Equity Securities. Exchange traded securities are
generally valued based on quoted prices from the exchange. To the extent
these securities are actively traded, valuation adjustments are not applied,
and they are categorized in level 1 of the fair value hierarchy; otherwise, they
are categorized in level 2 or level 3 of the fair value hierarchy.

e Investment in other entities. Investments, which are valued at fair value in
accordance with U.S. GAAP using the Company’s proportional interest in
those entities at March 31, 2026. The Company records its proportionate
share of income or loss from its investments in other entities as Trading Profit
(Loss) income in the Statement of Operations. Investments in other entities
are classified as Level 3, due to withdrawal restrictions.

The following table presents the Company’s fair value hierarchy for those assets and
liabilities measured at fair value as of March 31, 2026

Description Level 3

Assets

Investment in Samara Alpha Series, LLC $ 253,059
$ 253,059

The following is a reconciliation of the beginning and ending balances for Level 3 assets
measured at fair value on a recurring basis using Level 3 input during the year ended March
31, 2026:

Level 3
Balance, beginning of the year $ -
Additions 250,000
Trading Profit (Loss) 3,059
Balance, end of year $ 253,059

There were no transfers between level 1, Level 2, and level 3 during the year.
4, Investment in Samara Alpha Series, LLC

In January 2026, the Company made an investment of $250,000 with the Boreal DeFi Fund
series of Samara Alpha Series, LLC (“Fund”). The Fund manager is Samara Alpha
Management, LLC. The Fund has data driven investing in diversified broadly opportunistic
market-neutral strategies, such as liquidity provision, future basis, yield arbitrage, and



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

4, Investment in Samara Alpha Series, LLC, Continued

tactical leverage. At March 31, 2026, the Company had an investment of $253,059 in the
Fund, which is included in the Investment in Samara Alpha Series, LLC on the Statement of
Financial Condition. During the year ended March 31, 2026, the Company earned
approximately $3,059 which is included in the Trading Profit (Loss) on the Statement of
Financial Operations.

5. Financial Instruments, Market Risk and Concentration of Credit Risk

FASB ASC 815, Derivatives and Hedging requires qualitative disclosures about objectives
and strategies for using derivatives, quantitative disclosures about fair value amounts of
gains and losses on derivative instruments, and disclosures about credit risk related
contingent features in derivative agreements. The disclosure requirements of ASC 815
distinguish between derivatives, which are accounted for as “hedges” and those that do not
qualify for such accounting. Although the Company may sometimes use derivatives, the
Company reflects derivatives at fair value and recognizes changes in fair value through the
statement of operations, and as such do not qualify for ASC 815 hedge accounting
treatment.

Futures contracts provide for the delayed delivery/receipt of securities or money market
instruments with the seller/buyer agreeing to make/take delivery at a specified date, at a
specified price. Fair value of futures contracts is included in receivable from broker dealers.

The contractual or notional amounts related to these financial instruments reflect the volume
and activity and do not reflect the amounts at risk. Futures contracts are executed on an
exchange, and cash settlement is made daily for market movements. Accordingly, futures
contracts generally do not have credit risk. Options contracts grant the purchaser, for the
payment of a premium, the right to either purchase from or sell to the writer a specified
financial instrument under agreed terms. As a writer of options contracts, the Company
receives a premium in exchange for bearing the risk of unfavorable changes in the price of
the financial instruments underlying the options.

In connection with its proprietary trading activities, the Company enters transactions
involving derivative financial instruments, primarily exchange traded futures and options on
futures contracts. These financial instruments may have market risk or credit risk in excess
of those amounts recorded in the statement of financial condition. Since the Company does
not clear its own securities and futures transactions, it has established accounts with clearing
brokers for this purpose.

The Company’s customers’ securities and futures transactions are introduced on a fully
disclosed basis with its clearing brokers. The clearing brokers carry all the accounts of the
customers of the Company and offer the following services: execution, collection of payment
of funds and receipt and delivery of securities and futures relative to customer transactions.
Off-balance sheet risk exists with respect to these transactions due to the possibility that the
customer maybe unable to fulfil their contractual commitments wherein the clearing broker
may charge any losses that it incurs to the Company. The Company seeks to minimize this
risk through procedures designed to monitor the creditworthiness of its customers and that
the customer transactions are properly executed with the Company’s clearing broker.



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

5. Financial Instruments, Market Risk and Concentration of Credit Risk, Continued

At March 31, 2026, a credit concentration consisted of approximately 40% of the net equity
of the Company with one of the Company’s clearing brokers. Additionally, the Company has
balances at bank which exceeded federally insured deposit limits throughout the year. At
March 31, 2026, the Company’s cash balance in one of its account exceeded federally
insured limits by $140,618.

Compliance with the various guidelines is monitored daily and, pursuant to such guidelines,
customers may be required to deposit additional collateral or reduce positions when
necessary.

6. Receivable From Brokers

Amounts due from brokers on March 31, 2026, consist of cash of $1,232,300 and
commissions receivable of $7,441.

7. Guarantees

FASB ASC 460, Guarantees, requires the Company to disclose information about its
obligations under certain guarantee arrangements. FASB ASC 460, Guarantees, defines
guarantees as contracts and indemnification agreements that contingently require a
guarantor to make payments to the guaranteed party based on changes in underlying (such
as an interest or foreign exchange rate, security or commodity price, an index or the
occurrence or nonoccurrence of a specified event) related to an asset, liability, or equity
security of a guaranteed party.

Customer transactions are introduced to and cleared through the Company’s clearing
brokers on a fully disclosed basis. Under the terms of the clearing agreements, the Company
is required to guarantee the performance of its customer in meeting contracted obligations.
In conjunction with the broker, the Company seeks to control the risk associated with its
customer activities by requiring the customers to maintain collateral in compliance with
various regulatory and internal guidelines and, pursuant to such guidelines, customer maybe
required to deposit additional collateral, or reduce positions where necessary. The maximum
potential amount of future payments that the Company could be required to make could not
be estimated. However, the Company believes that it is unlikely it will have to make material
payments under these arrangements and has not recorded any contingent liability in the
financial statements.

This guidance also defines guarantees as contracts that contingently require the guarantor
to make payments to the guaranteed party based on another entity’s failure to perform under
an agreement, as well as indirect guarantees of the indebtedness of others.

8. Income Taxes

In December 2017, The Tax Cuts and Jobs Act went into effect and reduced the corporate
federal tax rate to 21%. Additionally, the Tax Cuts and Jobs act amended IRC section 172,
Net operating loss deductions (“NOL”). Under the amendment, NOLs can be carried forward
indefinitely for all losses incurred after tax years ending December 31, 2017.

At March 31, 2026, the Company has a net operating loss carryforward available to offset
future taxable income of approximately $40,863,000 of which $40,163,000 expires in years



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

10.

1.

Income Taxes, Continued

2027 through 2037. The Company has a deferred tax asset of approximately $9,700,000
arising from this net operating loss carryforward, which is fully reserved as realization is not
assured. During the year ended March 31, 2026, the deferred tax asset decreased by
approximately $1,170,000 due to state net operating loss expirations and current year
utilization.

Lease Commitment

The Company conducts its operations in leased office facility and annual rent is charged to
current operations. The lease are subject to escalation clause, based on the operating
expenses of the lessor. The Company has obligations under non-cancelable leases that will
expire September 2026.

At March 31, 2026, the aggregate minimum annual rental commitment under these leases
is as follows:

September 30, 2026, $16,782

Rent expense for the year ended March 31, 2026, totaled $36,620 and is included in
occupancy on the statement of operations.

The Company recognizes leases in accordance with FASB ASC Topic 842, Leases. The
guidance was amended to require public business entities to recognize a right of use asset
and a lease liability in the statement of financial condition. The amendment is effective for
the Company’s fiscal year beginning after December 15, 2018. For year ended March 31,
2026, the Company has elected a short-term lease exception to their office leases of 12
months or less.

Minimum Capital Requirements

The Company is a broker-dealer subject to the Securities and Exchange Commission
Uniform Net Capital Rule (Rule 15¢3-1) and an introducing broker subject to the Commodity
Futures Trading Commission minimum capital requirements (Regulation 1.17). Under these
rules, the Company is required to maintain “net capital” of 6 2/3 percent of “aggregate
indebtedness” or $100,000, whichever is greater, as these terms are defined, or the amount
required by one of its self-regulatory organizations.

At March 31, 2026, the Company had a net capital and net capital requirement of
$1,621,224 and $100,000, respectively. The net capital rule may effectively restrict
stockholder withdrawals.

Broker Dealer - Single Reporting Segment

The Company is engaged in a single line of business as a securities broker-dealer, which
is comprised of several classes of services, including principal transactions, agency
transactions, investment banking, investment advisory, and venture capital businesses.
The Company has identified its COO as the chief operating decision maker (“CODM”),
who uses net income to evaluate the results of the business, predominantly in the



JAYPEE INTERNATIONAL, INC.

Notes to Financial Statements, continued
March 31, 2026

1.

12.

Broker Dealer - Single Reporting Segment, Continued

forecasting process, to manage the Company. Additionally, the CODM uses excess net
capital (see Note 10), which is not a measure of profit and loss, to make operational
decisions while maintaining capital adequacy, such as whether to reinvest profits or pay
dividends. The Company’s operations constitute a single operating segment and
therefore, a single reportable segment, because the CODM manages the business
activities using information of the Company as a whole. The accounting policies used to
measure the profit and loss of the segment are the same as those described in the
summary of significant accounting policies.

Subsequent Events
Management has evaluated events and transactions from April 1, 2026, through June 17,

2026, the date the financial statements were available to be issued. There were no material
events requiring disclosure in the Company’s financial statements.
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Jaypee International, Inc.

Computation of Net Capital for Brokers and Dealers pursuant to SEC Rule 15¢3-1

and CFTC Regulation 1.17 of the Commodity Exchange Act
March 31, 2026

Schedule 1

Computation of net capital
Total stockholder's equity

Deduct stockholder's equity not allowable for Net Capital

Total stockholder's equity qualified for net capital

Deductions and /or charges:
Nonallowable assets:
Receivable from broker
Exchange Membership
Fees Receivable
Investment in Samara Alpha Series, LLC
Deposit and other

Commodity futures contracts and spot commodities
proprietary capital charges

Net capital before haircuts on securities positions

Haircuts on securities:

Net capital
Computation of basic capital requirement

Minimum net capital required (greater of $100,000 or 6 %%
of aggregate indebtedness)

Excess net capital
Computation of aggregate indebtedness
Aggregate indebtedness

Percentage of aggregate indebtedness to net capital

There are no material differences between the above computation and the Company’s

10,432
118,500
435,000
253,059

43,560

$

2,481,775

2,481,775

(860,551)

0

%

1,621,224

1,621,224

100,000

1,521,224

8,534
0.53

corresponding unaudited Form FOCUS Part Il of form X-17-A-5 as of March 31, 2026 and pursuant

to CFTC rule 1.17.

See accompanying notes.



JAYPEE INTERNATIONAL, INC.

Schedule Il and Schedule Il
e

March 31, 2026

Schedule Il
Computation of Determination of Reserve Requirements

Pursuant to Rule 15¢3-3

The Company did not handle any customer cash or securities during the year ended March 31,2026

Schedule 1l

Information for Possession or Control

Requirements under Rule 15¢3-3

The Company did not handle any customer cash or securities during the year ended March 31,2026



RYAN & JURASKA LLP
Certified Public Accountants
141 West Jackson Boulevard
Chicago, lllinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder
of Jaypee International, Inc.

We have reviewed management's statements, included in the accompanying Jaypee International, Inc. Exemption
Report, in which (1) The Company claimed an exemption from 17 C.F.R. §240. 15¢3-3 under the following
provisions of 17 C.F.R. §240. 15¢3-3 (k)(2)(ii). (2) The Company met the identified exemption provisions in 17
C.F.R. §240. 15¢3-3 (k)(2)(ii) throughout the most recent financial year without exception. (3) The Company is also
filing this Exemption Report because the Company’s other business activities contemplated by Footnote 74 of the
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 are limited to proprietary trading; and
the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers,
(2) did not carry accounts of or for customers; and (3) did not carry PAB accounts (as defined in Rule 15¢3-3)
throughout the most recent fiscal year without exception.

Jaypee International, Inc.’s management is responsible for compliance with the provisions contemplated by
Footnote 74 of SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 and related SEC Staff
Frequently Asked Questions 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, based on the provisions set forth
in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934 and the Company’s other business
activities contemplated by Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §
240.17a-5, and related SEC Staff Frequently Asked Questions.

WW;;M LLP

Chicago, lllinois
June 17, 2026



JAYPEE INTERNATIONAL INC.

110 North Wacker Drive, St 2500 CHICAGO,IL, 60606
TEL: +1 312 254 5044 FAX: +1 312 275 7300
Email: info@jaypeeusa.com, website: www. jaypeeusa.com

Jaypee International, Inc Exemption Report

Jaypee International, Inc. (The Company) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. § 240. 17 a -5, “Reports to
be made by certain broker 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 claimed an exemption from 17 C.F.R. §240. 15c3-3 under the following
provisions of 17 C.F.R. §240. 15¢3-3 (k)(2)(ii).

(2) The Company met the identified exemption provisions in 17 C.F.R. §240. 15c3-3 (k)(2)(ii)
throughout the most recent financial year without exception.

(3) The Company is also filing this Exemption Report because the Company’s other business
activities contemplated by Footnote 74 of the SEC Release No. 34-70073 adopting
amendments to 17 C.F.R. § 240.17a-5 are limited to proprietary trading; and the
Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers, (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.

Jaypee International, Inc.

I, Varun Choudhary swear (or affirm) that, to the best knowledge and belief, this
exemption Report is true and correct.

(=

Varun Choudhary
COO/PFO
June 17th, 2026



RYAN & JURASKA LLP
Certified Public Accountants
141 West Jackson Boulevard
Chicago, lllinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL

To Management, the Board of Directors and Stockholder of
Jaypee International, Inc.,

In planning and performing our audit of the financial statements of Jaypee International, Inc. (the
“Company”), as of and for the year ended March 31, 2026, in accordance with auditing standards of the
Public Company Accounting Oversight Board (United States) (PCAOB), our audit included consideration
of internal control over financial reporting as a basis for designing 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 over financial reporting. Accordingly, we do not express an opinion on the
effectiveness of the Company's internal control.

Also, as required by Regulation 1.16 of the Commodity Futures Trading Commission (CFTC), we have
made a study of the practices and procedures followed by the Company including consideration of control
activities for safeguarding customer and firm assets. This study included tests of such practices and
procedures that we considered relevant to the objectives stated in Regulation 1.16 in making the periodic
computations of minimum financial requirements pursuant to Regulation 1.17. Because the Company is
an introducing broker (as defined by CFTC Regulation 1.3(mm)), we did not review the practices and
procedures followed by the Company in making the following:

1. The daily computations of the segregation requirements of Sections 4d(a)(2) and 4d(f)(2) of the
Commodity Exchange Act and the regulations thereunder, and the segregation of funds based on
such computations;

2. The daily computations of the foreign futures and foreign options secured amount requirements
pursuant to Regulation 30.7 of the CFTC.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates
and judgments by management are required to assess the expected benefits and related costs of controls
and of the practices and procedures referred to in the preceding paragraph and to assess whether those
practices and procedures can be expected to achieve the CFTC's previously mentioned objectives. Two
of the objectives of internal control and the practices and procedures are to provide management with
reasonable but not absolute assurance that assets for which the Company has responsibility are safe-
guarded against loss from unauthorized use or disposition, and that transactions are executed in
accordance with management's authorization and recorded properly to permit preparation of financial
statements in conformity with U.S. generally accepted accounting principles. Regulation 1.16(d)(2) list
additional objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above,
error or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods
is subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design and operation may deteriorate.



R&J

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the Company's financial statements will not be prevented, or detected and corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the preceding paragraphs
and would not necessarily identify all deficiencies in internal control that might be material weaknesses.
Given these limitations during our audit, we did not identify any deficiencies in internal control and control
activities for safeguarding customer and firm assets that we consider to be material weaknesses.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the CFTC to be adequate for its purposes in accordance with
the Commodity Exchange Act, and related regulations, and that practices and procedures that do not
accomplish such objectives in all material respects indicate a material inadequacy for such purposes.
Based on this understanding and on our study, we believe that the Company's practices and procedures
were adequate at March 31, 2026, to meet the CFTC's objectives.

This report is intended solely for the information and use of management, the Board of Directors and
Stockholder of Jaypee International, Inc., the CFTC, the National Futures Association, and other
regulatory agencies that rely on Regulation 1.16 of the CFTC in their regulation of registered introducing
brokers, and is not intended to be and should not be used by anyone other than these specified parties.

W%Mﬂm LLP

Chicago, lllinois
June 17, 2026
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