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Report of Independent Registered Public Accounting Firm 

To the Stockholder and Board of Managing Directors of MD Vanilla B.V. d/b/a Maverick Derivatives  

Opinion on the Financial Statements 
We have audited the accompanying statement of financial condition of MD Vanilla B.V. d/b/a Maverick 
Derivatives (the Company) as of June 30, 2026, the related statements of operations, changes in 
stockholder’s equity, and cash flows for the year then ended, and the related notes to the financial 
statements. In our opinion, the financial statements present fairly, in all material respects, the financial 
position of the Company as of June 30, 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. 

Emphasis of Matter 
As discussed in Note 1 to the financial statements, the Company has suffered recurring losses from 
operations and is reliant on the Parent for continued financial support. Our opinion is not modified with 
respect to this matter. 

Basis for Opinion 
These financial statements are the responsibility of the Company'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 the Company in accordance with 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. 
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Supplemental Information  
The supplementary information contained in Schedule I and Schedule II (the Supplemental Information) 
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 supplementary information contained in Supplemental Information 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 2024. 

New York, New York 
September 14, 2026 
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Statement of Financial Condition 
 

As of June 30, 2026 
 

 
 
 
 

 
 

The accompanying notes are an integral part of these financial statements. 
  

ASSETS

Cash 3,150$            
Receivables From Broker Dealer 1,296,331
Interest Receivable 3,351
Nonmarketable Securities 10,000
Prepaid expenses 5,211
Other Assets    543

TOTAL ASSETS 1,318,586$    

LIABILITIES & STOCKHOLDER'S

LIABILITIES
Payable And Accrued Expenses 77,660$          
Due To Parent 648,721

TOTAL LIABILITIES 726,381$       

STOCKHOLDER'S EQUITY

Common Stock 104$                

Additional Paid-in Capital 1,665,030
Accumulated Deficit (1,072,929)

TOTAL STOCKHOLDER'S EQUITY 592,205$       

TOTAL LIABILITIES & STOCKHOLDER'S EQUITY 1,318,586$    

(€1.00 par value per share; 100 
shares authorized, issued and 
outstanding)
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Statement of Operations 
 

For the Year Ended June 30, 2026 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes are an integral part of these financial statements. 

 
 

Income
Interest income 46,359$          

Total Income 46,359$          

Expense

Clearing fee 150,000
Regulatory 79,214
Professional fees 108,758
Personnel expenses 38,820
Development expenses 11,092
Administrative expenses 8,873
Bank service charges 1,537
Training expenses 25,873
Other                 57

Total Expense 424,224$       

Net Loss (377,865)$      
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Statement of Changes in Stockholder's Equity 
 

For the Year Ended June 30, 2026 
 
 
 

  
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

The accompanying notes are an integral part of these financial statements. 
 
 

 



MD Vanilla B.V. d/b/a/ Maverick Derivatives 
 

10 

Statement of Cash Flows 
 

For the Year Ended June 30, 2026 
 

 

  
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
 

OPERATING ACTIVITIES
Net Loss (377,865)$       

Adjustments to reconcile net loss to net cash provided by operating activities:

Changes in operating assets and liabilities:

        Receivables From Broker Dealer 142,517
        Interest Receivable 1,229
        Prepaid expenses (1,200)
        Other Assets 2,651
        Payable And Accrued Expenses 40,183
        Due To Parent 195,510

Net cash provided by operating activities 3,025

Net cash increase / (decrease) for year 3,025

Cash at beginning of year 125
Cash at end of year 3,150$             
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 

NOTE 1 – ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
Description of Business 
MD Vanilla B.V. d/b/a/ Maverick Derivatives (the “Company”), a wholly owned subsidiary of Maverick 
Derivatives B.V. (the “Parent”) - is a private limited liability company organized and existing under the laws of 
the Netherlands.  The Company is a proprietary trading company that trades on its own account.  The Company 
is registered as a broker-dealer with the Securities and Exchange Commission (“SEC”) and is a member of the 
Chicago Board Options Exchange (“CBOE”). The Company will perform proprietary trading of exchange-listed 
securities.  The Company does not refer to other broker-dealers and does not hold or maintain funds or 
securities or provide clearing services for other broker-dealers.  Although the Company is not exempt from Rule 
15c3-3, it does not transact business in securities with or for customers and it does not carry margin accounts, 
credit balances of securities for any person defined as a customer under Rule 17a-5(c)(4).  The Company affects 
transactions only with other broker-dealers and carries its trading accounts with a registered clearing partner. 
 
Summary Of Accounting Policies 
Accounting principles followed by the Company and the methods of applying those principles which materially 
affect the determination of financial position, results of operation and cash flows are summarized below. 
 
Clearing fees 
Clearing fees are the Company’s most significant expenses, which include the direct expenses of executing and 
clearing transactions that we consummate in the course of our market making activities. Clearing fees primarily 
consist of fees charged by third parties. Clearing fees are paid to clearing houses and clearing agents.  
 
Recent Accounting Pronouncements 
In December 2023, the FASB issued ASU 2023-09, which amends the disclosure requirements for income taxes. 
The amendments primarily include new requirements to disclose additional information as part of the 
reconciliation of the effective tax rate to statutory tax rate, provide the amount of income taxes paid, net of 
refunds received, and income tax expense disaggregated between federal, state and foreign jurisdictions and 
provide income before income taxes disaggregated between domestic and foreign jurisdictions. The 
amendments also discontinue certain other disclosure requirements. The amended guidance became effective 
for the Company on July 1, 2025, and was applied prospectively. Adoption of this standard did not have a 
material impact on the Company’s financial statements.  
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 

Basis of Accounting 
The accompanying financial statements are presented in accordance with U.S. generally accepted accounting 
principles (U.S. GAAP) and are stated in U.S. dollars. The financial statements of the Company have been 
prepared on the accrual basis of accounting and accordingly reflect all significant receivables, payables, and 
other liabilities.  
 
Management prepared the financial statements on a going concern basis. The continued losses in the period 
are considered attributable to the Company still being in its growth phase. Where necessary, the Company will 
continue to receive support from the Parent. 
 
Going concern 
As the Company has not yet begun trading operations, the Company is dependent upon available liquidity 
resources provided by the Parent. Absent further support from the Parent, there is substantial doubt about the 
Company’s ability to continue as a going concern.  
 
The directors of the Company have received a letter of support from the Parent confirming that the Parent will 
continue to provide financial support to enable the Company to continue its business operations as a going 
concern, through October 1, 2027. The Company’s management plans to make use of this support to meet any 
liquidity shortfalls as they arise for a period of one year from the date the financial statements are issued. As a 
result, the doubt regarding the Company’s ability to continue as a going concern is alleviated and the Company’s 
financial statements as of and for the year ended June 30, 2026, have been prepared on a going concern basis. 
 
Cash and Cash Equivalents 
The Company considers highly liquid instruments purchased with an original maturity of three months or less 
and that are not held in the ordinary course of its trading business to be cash equivalents.  
 
Cash consists of non-interest-bearing bank accounts and interest-bearing bank accounts. At June 30, 2026, the 
Company has no cash equivalents. 
 
The Company places its cash with financial institutions, and, at times, such balances may be in excess of the 
Federal Deposit Insurance Corporation (FDIC) insurance limits.  
 
The Company monitors such credit risks and has not experienced any losses related to such risks. 
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
Estimates 
The preparation of U.S. GAAP financial statements require management to make certain estimates and 
assumptions that affect the reported amounts and disclosures in the financial statements.  Management 
believes that the estimates utilized in preparing its financial statements are reasonable and prudent. Actual 
results could differ from those estimates. 
 
Revenue Recognition 
Interest income is recognized on accrual basis.  
 
Non-Marketable Securities 
Non-marketable securities consist of equity investments in privately-held stock. This non-marketable equity 
security does not have a readily determinable fair value. The Company accounts for this non-marketable security 
at cost less impairment. 
 
Current Expected Credit Losses (CECL) Accounting Policy for Receivables from Clearing Broker 
The Company accounts for its receivables using the incurred loss methodology with the current expected credit 
loss (“CECL”) methodology. The guidance applies to financial assets measured at amortized cost, held-maturity 
debt securities and off-balance sheet credit exposures. For balance sheet assets, an allowance must be 
recognized at the origination or purchase of in-scope assets and represents the expected credit losses over the 
contractual life of those assets. Expected credit loss on off-balance sheet credit exposures must be estimated 
over the contractual period the Company is exposed to credit risk as a result of a present obligation to extend 
credit. Due to the short duration of the financial assets, there are no material estimates of credit losses related 
to these financial assets as of June 30, 2026. The Company is subject to credit risk to the extent that any broker 
with which it conducts business is unable to fulfill contractual obligations on its behalf. The Company’s 
management monitors the financial condition of the broker and does not anticipate any losses from this 
counterpart.    
 
Receivables from Broker-Dealer 
In the normal course of business, substantially all of the Company’s securities transactions, money balances, 
and security positions are transacted with the Company’s broker, ABN AMRO Clearing. As of June 30, 2026, 
receivables from broker-dealer represents the balance held by the broker-dealer in the amount of $1,296,331.  
Pursuant to the clearing agreements, the Company is obligated to maintain minimum deposits in the aggregate 
amounts of $1,000,000. 
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
NOTE 2 – NET CAPITAL REQUIREMENT 
Pursuant to the net capital provisions of Rule 15c3-1 of the Securities and Exchange Act of 1934, the Company 
is required to maintain a minimum net capital equal to $100,000 or 6-2/3 percent of aggregate indebtedness, 
whichever is greater, as these terms are defined and that the rate of aggregate indebtedness to net capital, both 
as defined, not to exceed 15 to 1. 
 
Rule 15c3-1 also provides that equity capital may not be withdrawn if the resulting net capital ratio would 
exceed 10 to 1.  
 
At June 30, 2026, the Company had net capital of $576,371 which was $476,371 in excess of its minimum 
required net capital of $100,000.  The percentage of aggregate indebtedness to net capital is 126.03. 
 
NOTE 3 – SIGNIFICANT GROUP CONCENTRATION OF RISK 
As of the reporting date, the Company has not identified any concentration of credit risk that would require 
specific disclosure. The Company will continue to monitor its credit risk exposure and make appropriate 
disclosures if material changes occur in the future. 

 
NOTE 4 – COMMITMENTS 
The Company currently has no outstanding commitments or contingent liabilities.  
 
NOTE 5 – LITIGATION 
In the normal course of business, the Company may be involved in litigation matters. The Company does not 
believe that any current litigation or other matters to which it is a party will have a material adverse effect on 
its financial position or results of operations. 
 
NOTE 6 – INDEMNIFICATIONS 
The Company enters into contracts that contain a variety of indemnifications. The Company's maximum 
exposure under these arrangements is unknown. However, the Company has not had prior claims or losses 
pursuant to these contracts and expects the risk of loss to be remote.  
 
The Company does not believe that any current indemnification or other matters to which it is a party will have 
a material adverse effect on its financial position or results of operations. 
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
NOTE 7 – GUARANTEES 
The Company has issued no guarantees. 

 
NOTE 8 – CLEARING AGREEMENT 
The Company has a Joint Back Office (“JBO”) clearing agreement with ABN AMRO. This agreement allows JBO 
participants to receive favorable margin treatment compared to the full margin requirements of Regulation T.  
As part of this agreement, the Company has invested $10,000 Preferred shares of ABN AMRO, which are 
reflected under Non-Marketable Securities on the Statement of Financial Condition. The agreement requires 
the Company to maintain a minimum net liquidity equity of $1 million with ABN AMRO. 
 
NOTE 9 – RELATED-PARTY TRANSACTIONS 
The Company has a Services and Expenses Agreement with the Parent under which the Company reimburses 
the Parent for various costs the Parent may cover for the Company related to office, technology and 
administrative services as is mentioned in the services agreement. Total expense allocations to the Company 
for the year ended June 30, 2026, were $71,935, and were comprised of allocated compensation costs of 
$38,820 personnel expenses, $13,151 regulatory, $11,092 development expense and $8,873 administrative 
expenses, which are reflected in the statement of operations. As of June 30, 2026, $648,721 was payable to the 
Parent related to these expenses and is reflected in due to parent on the statement of financial condition. 
 
NOTE 10 – REGULATORY AND OTHER CONTINGENCIES 
In the ordinary course of business, the Company is subject to regulatory investigations and other regulatory and 
legal proceedings. A substantial adverse judgement or other resolution regarding the proceedings could have a 
material adverse effect on the Company's statement of financial condition, results of operations, and cash flows. 
The Company does not have regulatory investigations and other regulatory and legal proceedings. 
 
NOTE 11 – INCOME TAX 
Income taxes are accounted for in accordance with the provisions of the Financial Accounting Standards Board 
(“FASB”) Accounting Standards Codification 740 (“ASC 740”) “Accounting for Income Taxes” under the asset 
and liability method. Effective August 1, 2025 the Company is part of the Dutch fiscal unity of the Parent and 
therefore disregarded for income tax purposes. Consistent with the requirements of ASC 740, the Company is 
allocated current and deferred income taxes by the Parent as if the Company were a separate taxpayer. As 
required under ASC 740, deferred tax assets and liabilities are recognized for the future tax consequences 
attributable to temporary differences between the financial statement carrying amounts of assets and 
liabilities and the respective tax basis amounts. Deferred tax assets and liabilities are measured at the tax rate 
expected to apply in the years in which these differences are expected to be realized. The effect of a change in 
tax rate on deferred tax assets and liabilities is recognized in the period of the tax change. 
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
A valuation allowance is recorded when it is determined that it is more-likely-than-not, based upon all available 
evidence, both positive and negative, that a portion or all its deferred tax assets will not be realized. 
 
Uncertain tax positions are recorded using a more-likely-than-not threshold, which is based on the technical 
merits of the tax position taken. Tax positions that meet the more-likely-than-not recognition threshold are 
measured as the largest amount of tax benefits determined on a cumulative probability basis, which are more-
likely-than-not to be realized upon ultimate settlement in the financial statements. Interest and penalties are 
recognized as part of income tax expense. 
 
For the year ended June 30, 2026, the Company had a net loss of $377,865, which resulted in the recognition of 
a deferred tax asset. However, due to a history of operating losses and the uncertainty regarding future taxable 
income, the Company concluded it is more-likely-than-not that the deferred tax asset will not be realized. 
Accordingly, a full valuation allowance has been recorded, resulting in no net tax benefit in the accompanying 
financial statements. 
 
Loss before loss taxes for the year ended June 2026, consisted the following: 
 

 
 
For the year ended June 30, 2026, the current and deferred portions of the Company's income tax provision 
were $0 and $0, respectively. During the year ended June 30, 2026, there was no cash paid for income taxes, 
nor were there any income tax refunds received. 
 
The following present a reconciliation of the loss tax provision based on the Netherlands statutory tax rate to 
the total effective tax rate for the year ended June 2026:    
    

 
    
 
 

Domestic
Netherlands (377,865)$        

Foreign -                   

Total (377,865)$        

Netherlands statutory rate (97,489)$            25.8%

Valuation Allowance 97,489                -25.80%
Total -$                     0%
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
The deferred tax assets were as follows as of June 30, 2026: 
 
The following presents a reconciliation of the loss tax provision based on the Netherlands statutory tax rate to 
the total effective tax rate for the year ended June 2026:    
    

 
    
The deferred tax assets were as follows as of June 30, 2026: 
 

 
 
As of June 30, 2026, the Company has $577,678 of net operating loss carryforwards available to offset the 
Company’s future taxable income. The Company has also generated $377,865 of net operating loss 
carryforwards for the year ended June 30, 2026, the majority of which are available to offset the Parent’s future 
taxable income. These carryforwards are indefinite-lived and thus do not expire. 
 
The Company is not under audit by any tax authority. FY25 and FY26 are open tax years. 
 
 
 
 
 
 
 
 
 
 
 
 

Netherlands statutory rate (97,489)$            25.8%

Valuation Allowance 97,489                -25.80%
Total -$                     0%

Deferred tax assets 
Net operating loss carry forward (246,530)$         

Less valuation Allowance 246,530            

Net deferred tax assets -$                  
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Notes to Financial Statements 
 

For the Year Ended June 30, 2026 
 
NOTE 12 – SEGMENT REPORTING  
The Company is engaged in a single line of business as a securities broker-dealer. The Company has identified 
its Principal as the Chief Operating Decision Maker (“CODM”), who uses net income to evaluate the results of 
the business, predominantly in the forecasting process, to manage the Company. Additionally, the CODM uses 
excess net capital (see Note 2), which is not a measure of profit and loss, to make operational decisions while 
maintaining capital adequacy, such as whether to reinvest profits or make distributions. 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. 
 
At June 30, 2026, total assets presented in the Company’s statement of financial condition represents total 
assets of the Company's single reportable segment. In addition, for the year ended June 30, 2026, segment 
revenue and significant expenses, including those expense categories and amounts that are regularly provided 
to the CODM, and segment net income are included in the Company’s statement of operations. 
 
NOTE 13 – SUBSEQUENT EVENTS 
Management has evaluated events subsequent to the statement of financial condition date for items requiring 
recording or disclosure in the financial statements as of September 14, 2026. Based upon this review, the 
Company has determined that there were no events which took place that would have a material impact on its 
financial statements. 
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Schedule I - Computation of Net Capital Pursuant to Rule 15c3-1 of the Securities and 
Exchange Commission 

 
As of June 30, 2026 

  
 

There are no material differences between the preceding computation and the Company's corresponding 
amended unaudited Part II of Form X- I 7A-5 as of June 30, 2026, filed on September 14, 2026.  
 
 
 
 
 
 

Net Capital

Stockholder’s Equity 592,205$        

Non-Allowable Assets
Nonmarketable Securities 10,000
Prepaid expenses 5,211
Other assets 543
Total Non-Allowable Assets 15,754

Other deductions 80

Total Non-Allowable Assets and Other deductions 15,834

Net Allowable Capital 576,371

Aggregate Indebtedness
Payable and Accrued Expenses 77,660
Due to Parent 648,721
Total Aggregate Indebtedness 726,381

Computation of Basic Net Capital Requirement

(a) Minimum Net Capital Required (6-2/3% of Total A.I) 48,425
(b) Minimum Net Capital Requiremed of Broker-Dealer 100,000

Net Capital Requirement (Greater of (a) or (b)) 100,000

Excess Net Capital $476,371

Percentage of Aggregate Indebtedness to Net Capital 126.03
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Schedule II - Computation for Determination of Reserve Requirements and the Possession 
or Control Requirements Pursuant to SEC Under Rule 15c3-3 

 
For the Year Ended June 30, 2026 

 
 

Although the Company is not exempt from Rule 15c3-3, it does not transact business in securities with or for 
customers and it does not carry margin accounts, credit balances or securities for any person defined as a 
customer under Rule 17a-5(c)(4). Accordingly, there are no amounts reportable under these sections. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 


