Commodity futures trading
commission rule 1.55(k)
FCM-specific disclosure document
The Commodity Futures Trading Commission (“Commission or CFTC”) requires each futures commission merchant
(“FCM”), including Macquarie Futures USA LLC (“MFUSA”), to provide the following information to a customer prior to
the time the customer first enters into an account agreement with the FCM or deposits money or securities (funds) with
the FCM. Except as otherwise noted below, the information set out is as of March 6, 2019 MFUSA will update this
information annually and as necessary to take account of any material change to its business operations, financial
condition or other factors that MFUSA believes may be material to a customer’s decision to do business with MFUSA.
Nonetheless, MFUSA’s business activities and financial data are not static and will change in non-material ways
frequently throughout any 12-month period.
MFUSA is an affiliate of Macquarie Group Limited (“MGL”), and along with its worldwide affiliates referred to herein as
“Macquarie”). Information that may be material with respect to MFUSA for purposes of the Commission’s disclosure
requirements may not be material to MGL for purposes of applicable securities laws.

1.

Firm and its Principals
Macquarie Futures USA LLC
125 West 55th Street
New York, NY 10019
Telephone: 212-231-2479
Fax: 212-231-2177
Email address: richard.meade@macquarie.com
Web address: http://www.macquarie.com/mgl/com/futures
MFUSA’s Designated Self-Regulatory Organization (“DSRO”) is the Chicago Board of Trade of the Chicago
Mercantile Exchange (“CME”) Group.
http://www.cmegroup.com

1.1

MFUSA Principals

1.1.1

Executive Directors
Raymond Tubridy
1 North Wacker Drive, Chicago, Illinois USA
Raymond Tubridy is the North American Operations Manager of Macquarie Futures Americas and a
member of the Board of Directors of MFUSA. Mr. Tubridy heads the Operations Teams for Macquarie
Futures in New York, Chicago and Montreal and manages approximately 30 employees. Mr. Tubridy has
over 30 years of financial services experience. He joined Macquarie from State Street, where he was
instrumental in establishing their Futures Brokerage business, beginning in 2010. Prior to State Street, Mr.
Tubridy managed global futures operations at Merrill Lynch, where he began his career in 1983.
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Francoise Duboc
125 West 55th Street, New York, New York 10019 USA
Francoise Duboc is currently an Executive Director with Macquarie responsible for CFM’s Structured
Commodity Finance business (“SCF”). Ms. Duboc is also a member of the Board of Directors of MFUSA.
Ms. Duboc has 28 years of commodity and trade finance experience including working for Macquarie, Brown
Brothers Harriman and Credit Agricole. Ms. Duboc launched the SCF business within Macquarie including
the development of the Macquarie Collateral Management / Letter of Credit / Operations framework for the
business.

Glenn Edelson
125 West 55th Street, New York, New York 10019 USA
Glenn Edelson is currently a Division Director with Macquarie and Head of the Foreign Exchange (“FX”)
Sales and Trading Division of CFM. Mr. Edelson is also a member of the Board of Directors of MFUSA. Mr.
Edelson has 20 years of experience in Foreign Exchange with a focus on emerging markets and is
responsible for supervising the FX business in the US.

Andrew Stewart
50 Martin Place, Sydney NSW 2000 AUSTRALIA
Andrew Stewart is an Executive Director and Global Head of Macquarie Futures Division and is responsible
for Macquarie’s global futures execution and clearing business, managing a team of over 150 staff in 9
locations (Sydney, Melbourne, Brisbane, Singapore, Hong Kong, London, Montreal, New York and
Chicago). Mr. Stewart is also a member of the Board of Directors of MFUSA. Mr. Stewart joined Macquarie
in 1997 and has held a variety of roles within CFM since that time including roles in Risk Advisory Services
(RAS), Energy Markets and Business Development where he provided senior CFM management with
strategic advice and support for new initiatives and significant transactions. Prior to Macquarie, Mr. Stewart
held a range of risk management and business development roles at Rabobank International, Australian
Industry Development Corporation (AIDC) and Sydney Futures Exchange Limited. Andrew holds a Bachelor
of Agricultural Economics from the University of Sydney.

Joshua Goldfarb
125 West 55th Street, New York, New York 10019 USA
Joshua Goldfarb is currently a Division Director with Macquarie and Head of US Execution for the Futures
Division of CFM. Mr. Goldfarb is also a member of the Board of Directors of MFUSA. Mr. Goldfarb joined
Macquarie in 2006 and he currently manages 20 employees across the New York and Chicago offices as
well as a team on the floor of the New York Board of Trade. Mr. Goldfarb has over 20 years of experience in
the Commodity and Equity markets and has overall responsibility for futures and options execution in the
U.S.

1.1.2

Officers
Mark Basile
1 North Wacker Drive, Suite 2900 Chicago, IL 60606 USA
Mark Basile is currently an Associate Director with Macquarie as CFM Compliance and the Chief
Compliance Officer of MFUSA. Mark’s primary responsibilities include managing a team of two Compliance
professionals that provide Compliance services and regulatory oversight for CFM’s futures activities in the
Americas. Additionally, he and his staff handle the ongoing, day-to-day Compliance responsibilities for
Macquarie Futures USA LLC, a registered Futures Commission Merchant and clearing member of all four
CME Group exchanges, ICE Futures US and ICE Futures Europe. Prior to joining Macquarie, Mr. Basile
was employed with the Chicago Board of Trade's Office of Investigations and Audits / Regulatory Audits
Division for seven years where he focused on annual examinations of member firms. Mr. Basile was also
employed with Fortis Clearing Americas for four years as a Futures Compliance Officer.
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Sue Sekar
125 West 55th Street, New York, New York 10019 USA
Sue is the CFO of MFUSA and is an Associate Director within Macquarie’s Financial Management Group,
which is responsible for delivering financial, tax, and treasury services to Macquarie Group and its
subsidiaries. Sue has over 15 years of experience in financial services and is currently the Regional
Controller for Macquarie’s Americas region. Sue has oversight over the regulatory reporting function for
Macquarie’s regulated entities in the region (including MFUSA and Macquarie Capital (USA), the group’s US
broker-dealer) and also the financial control, legal entity control, business performance reporting and tax
reporting functions. Prior to joining Macquarie’s New York office in 2004, Sue spent 6 years in various
finance roles in Macquarie’s Sydney and London offices.

Principals
Macquarie Group Limited

Macquarie Funding Holdings Inc.

50 Martin Place, Sydney, NSW, AUSTRALIA, 2000 125 West 55th Street, New York, New York 10019 USA
Holding Company / Direct Parent

Holding Company / Non-Direct Parent

Macquarie Bank Limited

Macquarie Trading Services Inc.

50 Martin Place, Sydney, NSW, AUSTRALIA, 2000 125 West 55th Street, New York, New York 10019 USA
Holding Company / Non-Direct Parent

1.2

Holding Company / Non-Direct Parent

Firm’s Business

MFUSA is registered with the CFTC as a FCM providing futures execution and clearing services covering futures
exchanges globally.
MFUSA provides:


Brokerage / execution services on all major futures exchanges electronically, via phone or through direct Pit
access;



Dedicated Client Relationship Managers who assist clients with a range of activities from system integration to
daily management of trade processing;



Execution and clearing services on a global basis, offering customized execution and clearing rates;



Specialized expertise in energy, freight, grains and soft commodities;



Customized hedge management solutions and trading strategies;



Standardized, consolidated and user-friendly statements on a daily and monthly basis;



Real-time access to account information and trade management; and



Access to Macquarie Research and market commentary.

MFUSA is also an approved Swaps Firm introducing over-the-counter derivatives (swaps) transactions to its affiliate,
Macquarie Bank Limited (“MBL”).
Activity/Product Line

Percentage of Assets

Percentage of Capital

Futures Execution and Clearing

100%

100%

OTC Swaps Introduction to Affiliate

0%

0%
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2.

FCM Customer Business

MFUSA has a diverse range of customers consisting primarily of commercial hedgers including institutions and
corporations, asset managers, producers, Commodity Trading Advisors and investment banks. In deciding whether to
accept a customer for clearing, MFUSA considers the potential customer’s creditworthiness, trading objectives,
experience with futures trading, and classification as institutional. Markets traded include financial, agriculture, energy,
and soft commodities.


Exchange Memberships

Exchange Memberships

SEF Memberships

Chicago Board of Trade
Chicago Mercantile Exchange Inc.
Commodity Exchange Inc.
ICE Futures US, Inc.
ICE Futures Europe
New York Mercantile Exchange, Inc.
Nodal Exchange LLC


Houses used: member, non-member

Clearing Organization

MFUSA Member

MFUSA Affiliate a Member

ASX Clear

X

ASX Clear (Futures)

X

Chicago Mercantile Clearing

X

Eurex Clearing

X

ICE Clear US, Inc.

X

ICE Clear Europe

X

X

Nodal Clear

X

X



Carrying Brokers used: affiliates, non-affiliates

Carrying Brokers – US / Non-US

Affiliated with MFUSA – Y/N

Macquarie Bank Limited

Y

ADM Investor Services

N
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2.1

Permitted Depositories and Counterparties

Note below MFUSA’s policies and procedures concerning the choice of bank depositories, custodians and
counterparties to permitted transactions under § 1.25. 1
MFUSA captures elements that track, document, and authorize its ability to hold customer segregated funds in foreign
currencies in depositories located both in, or outside of, the US. The situs of each of the following shall be located in
the US: each FCM Physical Location or DCO Physical Location; each account that a FCM maintains for each Cleared
Swaps Customer; and each Cleared Swaps Customer account on the books and records of a DCO with respect to the
Cleared Swaps Customers of MFUSA.
On a daily basis, MFUSA has segregated funds, including Cleared Swaps Customer Collateral, in various currencies
deposited with various depositories. In order for these funds to qualify as acceptable segregated obligations, the
conditions set forth in MFUSA’s policies and procedures must be met.

Denominations of Obligations
MFUSA’s segregated obligations are in USD and foreign currencies that have been deposited by customers. All USD
obligations are permissible with no conditions. However, foreign currency obligations are permissible if they have been
deposited by the customer, converted at the request of the customer or represent accrued P&L of the customer.
MFUSA’s obligation to Cleared Swaps Customer Collateral may be denominated in a currency in which funds have
accrued to the Cleared Swaps Customer as a result of a Cleared Swap carried through MFUSA.
Customer funds or Cleared Swaps Customer Collateral deposited in a foreign currency are maintained in that
currency, except at the customer’s direct request. For such requests MFUSA will send instructions to MBL to execute
an FX conversion. The affiliate will send back a confirmation of such conversion. MFUSA journals the currency
conversion to the customer’s futures account to reflect the conversion requested, which is then reviewed by a MFUSA
manager against the confirmation received from the affiliate and the customer conversion request. If a product settles
in a foreign currency, the customer statement will reflect that P&L is accrued in that foreign currency.

Locations and Qualifications of Depositories
MFUSA holds funds both inside and outside of the US only in qualified depositories in permitted locations.
Locations of Depositories
Inside of the US


BMO Harris



Archer Daniels Midland (“ADM”)



CME Clearing



ICE US Clearing



New York Community Bank



Nodal Clear

Outside of the US – in a Money Center Country, the (United Kingdom)


ICE Clearing (UK)



JP Morgan Chase (London Branch) (UK)

Qualified Depositories
Inside of the US


DCOs
— CME Clearing
— ICE Clear US
— Nodal Clear



Banks
— BMO Harris

1

The term “counterparties” is limited to § 1.25 counterparties.
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— New York Community Bank


FCMs
— ADM

Outside of the US


DCOs
— ICE Clear Europe

A bank or trust company that has excess of $1 Billion of regulatory capital


JPMorgan Chase (London Branch). The $1 Billion regulatory capital requirement is confirmed quarterly by
Macquarie’s Compliance Division per a review of the bank’s 10-Q.

2.2

Material Risks

Overview: In order to ensure that it is in compliance with its regulatory capital requirements and that it has sufficient
liquidity to meet its ongoing business obligations, MFUSA holds a significant portion of its assets in cash US Treasury
securities guaranteed as to principal and interest, and Money Market Mutual Funds.
MFUSA is also permitted to invest in other short-term highly liquid instruments such as commercial paper and
certificates of deposit, municipal securities and certain highly-rated corporate debt securities. Currently, MFUSA does
not invest in these types of instruments.
The average weighted maturity of all investments held by MFUSA is less than six months, and the average weighted
coupon is not applicable as MFUSA does not hold bonds.
(i)

FCM’s creditworthiness, leverage, capital, liquidity, principal liabilities, balance sheet leverage and other lines
of business is provided in the links below.

Note, MFUSA is not a publicly traded company, therefore it does not have a credit rating. However, MFUSA has a
Risk Management Program for the monitoring and management of material risks to the firm, including credit risk of its
customers. MFUSA does not engage in proprietary trading.
All exhibits are at the end of this document.
EXHIBIT A - Balance Sheet Leverage
EXHIBIT B - Leverage
EXHIBIT C - Net Capital
EXHIBIT D - Liquidity
EXHIBIT E - Principal Liabilities

(ii)

MFUSA does not invest customer funds in affiliated entities, however, as part of the Macquarie Group,
MFUSA is dependent on the Macquarie Group for funding, operational support, infrastructure and other
services (the “Services”). These Services may be disrupted under certain circumstances beyond MFUSA’s
control, which may in turn adversely impact MFUSA’s business. Additionally, MFUSA maintains accounts for
its affiliates and their customers, and as such could be exposed to risk of default by such affiliates and their
customers if such default results in a loss greater than the amount of collateral posted in connection with such
accounts.

(iii)

At this time, MFUSA has no significant liabilities, contingent or otherwise, and material commitments.

2.3

Material Complaints or Actions

For a list of any material administrative or enforcement complaints or actions filed against MFUSA where such
complaints or actions have not concluded, and any enforcement complaints or actions filed against MFUSA during the
last
three
years,
see
the
link
to
the
National
Futures
Association
(“NFA”)
website:
http://www.nfa.futures.org/basicnet/Details.aspx?entityid=ioX0aGptjhM%3d&rn=Y
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2.4

Customer Funds Segregation

Customer Accounts. MFUSA may maintain up to three different types of accounts for customers, depending on the
products a customer trades:
(i)

a “Customer Segregated Account” for customers that trade futures and options on futures listed on US
futures exchanges;

(ii)

a “30.7 Account” for customers that trade futures and options on futures listed on foreign boards of trade; and

(iii)

a “Cleared Swaps Customer Account” for customers trading swaps that are cleared on a Derivatives
Clearing Organization (“DCO”) registered with the Commission.

The requirement to maintain these separate accounts reflects the different risks posed by the different products. Cash,
securities and other collateral (collectively, “Customer Funds”) required to be held in one type of account, e.g., the
Customer Segregated Account, may not be commingled with funds required to be held in another type of account,
e.g., the 30.7 Account, except as the Commission may permit by order. For example, the Commission has issued
orders authorizing ICE Clear Europe Limited, which is registered with the Commission as a DCO, and MFUSA’s
clearing members: (i) to hold in Cleared Swaps Customer Accounts Customer Funds used to margin both (a) Cleared
Swaps and (b) foreign futures and foreign options traded on ICE Futures Europe, and to provide for portfolio margining
of such Cleared Swaps and foreign futures and foreign options; and (ii) to hold in Customer Segregated Accounts
Customer Funds used to margin both (c) futures and options on futures traded on ICE Futures US and (d) foreign
futures and foreign options traded on ICE Futures Europe, and to provide for portfolio margining of such transactions.

Customer Segregated Account
Funds that customers deposit with MFUSA, or that are otherwise required to be held for the benefit of customers, to
margin futures and options on futures contracts traded on futures exchanges located in the US, i.e., designated
contract markets, are held in a Customer Segregated Account in accordance with section 4d(a)(2) of the Commodity
Exchange Act and Commission Rule 1.20. Customer Segregated Funds held in the Customer Segregated Account
may not be used to meet the obligations of MFUSA or any other person, including another customer.
All Customer Segregated Funds may be commingled in a single account, i.e., a customer omnibus account, and held
with: (i) a bank or trust company located in the US; (ii) a bank or trust company located outside of the US that has in
excess of $1 billion of regulatory capital; (iii) an FCM; or (iv) a DCO. Such commingled account must be properly titled
to make clear that the funds belong to, and are being held for the benefit of, MFUSA’s customers. Unless a customer
provides instructions to the contrary, MFUSA may hold Customer Segregated Funds only: (i) in the US; (ii) in a money
center country; 2 or (iii) in the country of origin of the currency.
MFUSA must hold sufficient US dollars in the US to meet all US dollar obligations and sufficient funds in each other
currency to meet obligations in such currency. Notwithstanding the foregoing, assets denominated in a currency may
be held to meet obligations denominated in another currency (other than the US dollar) as follows: (i) US dollars may
be held in the US or in money center countries to meet obligations denominated in any other currency; and (ii) funds in
money center currencies 3 may be held in the US or in money center countries to meet obligations denominated in
currencies other than the US dollar.

30.7 Account
Funds that 30.7 Customers deposit with MFUSA, or that are otherwise required to be held for the benefit of customers,
to margin futures and options on futures contracts traded on foreign boards of trade, i.e., 30.7 Customer Funds, and
sometimes referred to as the foreign futures and foreign options secured amount, are held in a 30.7 Account in
accordance with Commission Rule 30.7.
Funds required to be held in the 30.7 Account for or on behalf of 30.7 Customers may be commingled in an omnibus
account and held with: (i) a bank or trust company located in the US; (ii) a bank or trust company located outside the
US that has in excess of $1 billion in regulatory capital; (iii) an FCM; (iv) a DCO; (v) the clearing organization of any
foreign board of trade; (vi) a foreign broker; or (vii) such clearing organization’s or foreign broker’s designated
depositories. Such commingled account must be properly titled to make clear that the funds belong to, and are being
held for the benefit of, MFUSA’s 30.7 Customers. As explained below, Commission Rule 30.7 restricts the amount of
such funds that may be held outside of the US.

2

Money center countries means Canada, France, Italy, Germany, Japan, and the United Kingdom.
Money center currencies mean the currency of any money center country and the Euro.
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3

Customers trading on foreign markets assume additional risks. Laws or regulations will vary depending on the foreign
jurisdiction in which the transaction occurs, and funds held in a 30.7 Account outside of the US may not receive the
same level of protection as Customer Segregated Funds. If the foreign broker carrying 30.7 Customer positions fails,
the broker will be liquidated in accordance with the laws of the jurisdiction in which it is organized, which laws may
differ significantly from the US Bankruptcy Code. Return of 30.7 Customer Funds to the US will be delayed and likely
will be subject to the costs of administration of the failed foreign broker in accordance with the law of the applicable
jurisdiction, as well as possible other intervening foreign brokers, if multiple foreign brokers were used to process the
US customers’ transactions on foreign markets.
If the foreign broker does not fail but MFUSA’s 30.7 Customers fail, the foreign broker may want to ensure that
appropriate authorization has been obtained before returning the 30.7 Customer Funds to MFUSA’s trustee, which
may delay their return. If both the foreign broker and MFUSA were to fail, potential differences between the trustee for
MFUSA and the administrator for the foreign broker, each with independent fiduciary obligations under applicable law,
may result in significant delays and additional administrative expenses. Use of other intervening foreign brokers by
MFUSA to process the trades of 30.7 Customers on foreign markets may cause additional delays and administrative
expenses.
To reduce the potential risk to 30.7 Customer Funds held outside of the US, Commission Rule 30.7 generally provides
that MFUSA may not deposit or hold 30.7 Customer Funds in permitted accounts outside of the US except as
necessary to meet margin requirements, including prefunding margin requirements, established by rule, regulation, or
order of the relevant foreign boards of trade or foreign clearing organizations, or to meet margin calls issued by foreign
brokers carrying the 30.7 Customers’ positions. The rule further provides, however, that, in order to avoid the daily
transfer of funds from accounts in the US, MFUSA may maintain in accounts located outside of the US an additional
amount of up to 20 percent of the total amount of funds necessary to meet margin and prefunding margin
requirements to avoid daily transfers of funds.

Cleared Swaps Customer Account
Funds deposited with MFUSA, or otherwise required to be held for the benefit of customers, to margin swaps cleared
through a registered DCO, i.e., Cleared Swaps Customer Collateral, are held in a Cleared Swaps Customer Account
in accordance with the provisions of section 4d(f) of the Act and Part 22 of the Commission’s rules. Cleared Swaps
Customer Accounts are sometimes referred to as LSOC Accounts. LSOC is an acronym for “legally separated,
operationally commingled.” Funds required to be held in a Cleared Swaps Customer Account may be commingled in
an omnibus account and held with: (i) a bank or trust company located in the US; (ii) a bank or trust company located
outside of the US that has in excess of $1 billion of regulatory capital; (iii) a DCO; or (iv) another FCM. Such
commingled account must be properly titled to make clear that the funds belong to, and are being held for the benefit
of, MFUSA’s Cleared Swaps Customers.

Investment of Customer Funds
Section 4d(a)(2) of the Act authorizes FCMs to invest Customer Segregated Funds in obligations of the United States,
in general obligations of any State or of any political subdivision thereof, and in obligations fully guaranteed as to
principal and interest by the US. Section 4d(f) authorizes MFUSA to invest Cleared Swaps Customer Collateral in
similar instruments.
Commission Rule 1.25 authorizes MFUSA to invest Customer Segregated Funds, Cleared Swaps Customer Collateral
and 30.7 Customer Funds in instruments of a similar nature. Commission rules further provide that MFUSA may retain
all gains earned and is responsible for investment losses incurred in connection with the investment of Customer
Funds. However, MFUSA and customer may agree that MFUSA will pay the customer interest on the funds deposited.

2.5

Permitted investments

Permitted investments include:

4

(i)

Obligations of the US and obligations fully guaranteed as to principal and interest by the US (U.S. government
securities);

(ii)

General obligations of any State or of any political subdivision thereof (municipal securities);

(iii)

Obligations of any US government corporation or enterprise sponsored by the US government (US agency
obligations); 4

Obligations issued by the Federal National Mortgage Association or the Federal Home Loan Mortgage Association are permitted only while these
entities operate under the conservatorship or receivership of the Federal Housing Finance Authority with capital support from the United States.
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(iv)

Certificates of deposit issued by a bank (certificates of deposit) as defined in section 3(a)(6) of the Securities
Exchange Act of 1934, or a domestic branch of a foreign bank that carries deposits insured by the Federal
Deposit Insurance Corporation;

(v)

Commercial paper fully guaranteed as to principal and interest by the US under the Temporary Liquidity
Guarantee Program as administered by the Federal Deposit Insurance Corporation (commercial paper);

(vi)

Corporate notes or bonds fully guaranteed as to principal and interest by the US under the Temporary
Liquidity Guarantee Program as administered by the Federal Deposit Insurance Corporation (corporate notes
or bonds); and

(vii)

Interests in money market mutual funds.

The duration of the securities in which MFUSA invests Customer Funds cannot exceed, on average, two years.
MFUSA may also engage in repurchase and reverse repurchase transactions with non-affiliated registered brokerdealers, provided such transactions are made on a delivery versus payment basis and involve only permitted
investments. All funds or securities received in repurchase and reverse repurchase transactions with Customer Funds
must be held in the appropriate Customer Account, i.e., Customer Segregated Account, 30.7 Account or Cleared
Swaps Customer Account. Further, in accordance with the provisions of Commission Rule 1.25, all such funds or
collateral must be received in the appropriate Customer Account on a delivery versus payment basis in immediately
available funds. 5
Further, Commission rules require MFUSA to hold funds deposited to margin futures and options on futures contracts
traded on US designated contract markets in Customer Segregated Accounts. Similarly, MFUSA must hold funds
deposited to margin cleared swaps and futures and options on futures contracts traded on foreign boards of trade in a
Cleared Swaps Customer Account or a 30.7 Account, respectively. In computing its Customer Funds requirements
under relevant Commission rules, MFUSA may only consider those Customer Funds actually held in the applicable
Customer Accounts and may not apply free funds in an account under identical ownership but of a different
classification or account type (e.g., securities, Customer Segregated, 30.7) to an account’s margin deficiency. In order
to be used for margin purposes, the funds must actually transfer to the identically-owned undermargined account.
For additional information on the protection of customer funds, please see the Futures Industry Association’s
“Protection
of
Customer
Funds
Frequently
Asked
Questions”
located
at
http://www.futuresindustry.org/downloads/PCF_questions.pdf.

3.

Filing a Complaint

A customer may file a complaint about MFUSA or one of its employees with the Commission by contacting the
Division of Enforcement either electronically at https://forms.cftc.gov/fp/complaintform.aspx or by calling the Division of
Enforcement toll-free at 866-FON-CFTC (866-366-2382).
A customer may file a complaint about MFUSA or one of its employees by contacting the NFA electronically at
http://www.nfa.futures.org/basicnet/Complaint.aspx or by calling NFA directly at 800-621-3570.
A customer may file a complaint about MFUSA or one of its employees by contacting the Chicago Board of Trade
electronically at: http://www.cmegroup.com/market-regulation/file-complaint.html or by calling the CME at
312.341.3286.

4.

Relevant Financial Data

MFUSA’s annual audited financial statements can be found in Section 5 below. Financial data as of the most recent
month-end when the Disclosure Document is prepared.
(i)
EXHIBIT F – MFUSA's total equity, regulatory capital, and net worth, all computed in accordance with U.S.
Generally Accepted Accounting Principles and Rule 1.17, as applicable
(ii)
EXHIBIT C - MFUSA's summary schedule of adjusted net capital, net capital and excess net capital
(computed in accordance with 1.17) and reflecting balances as of month-end for 12 most recent months.
MFUSA does not have proprietary trading activity

5

As discussed below, NFA publishes twice-monthly a report, which shows for each FCM, inter alia¸ the percentage of Customer Funds that are held
in cash and each of the permitted investments under Commission Rule 1.25. The report also indicates whether the FCM held any Customer Funds
during that month at a depository that s an affiliate of the FCM.
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(iii)
(iv)
(v)
(vi)
(vii)

5.
(i)
(ii)
(iii)
(iv)

MFUSA has one customer (MBL Customer Omnibus) that comprises over 50% of total funds held for futures
customers, cleared swaps customers, and 30.7 customers;
at this time, MFUSA does not enter into principal over-the counter transactions;
at this time, MFUSA has not obtained any unsecured lines of credit (or similar short-term funding);
at this time, MFUSA does not provide financing for customer transactions involving illiquid financial products;
at this time, MFUSA did not have to write-off futures customer, cleared swaps customer, and 30.7 customer
receivable balances as uncollectable during the past 12-month period, as compared to the current balance of
funds held for futures customers, cleared swaps customers, and 30.7 customers.

Additional Financial Data
Daily statements of Segregated, Secured and Cleared Swaps requirements
Monthly statements of Segregated, Secured and Cleared Swaps requirements (1-FR-FCM)
EXHIBIT G - MFUSA Statement of Financial Condition March 2018
EXHIBIT H - MFUSA Statement of Segregation Requirements and Funds in Segregation for Customers
Trading on US Commodity Exchanges March 31, 2018

Additional financial information on all FCMs is also available
http://www.cftc.gov/MarketReports/FinancialDataforFCMs/index.htm.

on

the

Commission’s

website

at:

Customers should be aware that the NFA publishes on its website certain financial information with respect to each
FCM. The FCM Capital Report provides each FCM’s most recent month-end adjusted net capital, required net capital,
and excess net capital. (Information for a twelve-month period is available.) In addition, NFA publishes twice-monthly a
Customer Segregated Funds report, which shows for each FCM: (i) total funds held in Customer Segregated
Accounts; (ii) total funds required to be held in Customer Segregated Accounts; and (iii) excess segregated funds, i.e.,
the FCM’s Residual Interest. This report also shows the percentage of Customer Segregated Funds that are held in
cash and each of the permitted investments under Commission Rule 1.25. Finally, the report indicates whether the
FCM held any Customer Segregated Funds during that month at a depository that is an affiliate of the FCM.

The report shows the most recent semi-monthly information, but the public will also have the ability to see information
for the most recent twelve-month period. A 30.7 Customer Funds report and a Customer Cleared Swaps Collateral
report provides the same information with respect to the 30.7 Account and the Cleared Swaps Customer Account.
The above financial information reports can be found by conducting a search for a specific FCM in NFA’s BASIC
system (http://www.nfa.futures.org/basicnet/) and then clicking on “View Financial Information” on the FCM’s BASIC
Details page.
Effective July 2014, MFUSA will maintain a Risk Management Program for the monitoring and management of
material risks to the firm, including market, credit, liquidity, foreign currency, legal (if applicable), operational,
settlement, segregation, technological, capital, and any other applicable risks impacting the firm. The Risk
Management Program will be administered by the Risk Management Group (RMG), a risk management unit
independent of MFUSA that reports directly to senior management of Macquarie, with periodic reporting to the MFUSA
Board. MFUSA has established controls, including policies and procedures, to effectively implement the Risk
Management Program.
Additionally, MFUSA operates under, and is subject to, standards set forth in the Macquarie’s Enterprise Risk
Management Framework. This framework identifies expectations with respect to the management of MFUSA’s primary
risk exposures referenced above.
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EXHIBIT A
Balance Sheet Leverage
31‐Jan‐19
Balance Sheet Leverage
Total Current Assets
Total Liabilities
Total Current Assets to Total Liabilities

$3,181,419,684
$3,094,481,643
1.028

EXHIBIT B
Leverage
31‐Jan‐19

NFA Financial Requirements Section 16 Information
Leverage
1.
2.
3.
4.
5.
6.

Total Assets
Amount required to be segregated
Amount required to be set aside in separate section 30.7 accounts
Amount required to be segregated for cleared swaps customers
US Treasury securities ‐ Long (firm owned)
US Government agency and government sponsored entities ‐ Long (firm owned)

7. Reverse Repos backed by US Treasury securities and US Government agency and
government sponsored entities (firm owned)
8. Ownership Equity
9. Subordinated Loans
10. Leverage

$3,190,819,758
$2,134,272,210
$21,522,948
$2,679,588
$0
$0
$0

8800
8810
8820
8830
8850
8860
8870

$96,338,115
$200,000,000
3.48

8880
8890
8900

EXHIBIT C
FCM Regulatory Capital Data
31‐Jan‐19
Macquarie Futures USA LLC
FCM Regulatory Capital Data
Per CFTC Regulation 1.55(o)(1)(iv)
Period
Jan‐19
Dec‐18
Nov‐18
Oct‐18
Sep‐18
Aug‐18
Jul‐18
Jun‐18
May‐18
Apr‐18
Mar‐18
Feb‐18

Net Capital
$286,938,041
$286,349,132
$285,114,549
$284,306,723
$282,646,050
$281,806,529
$280,196,775
$279,606,829
$279,410,338
$276,271,271
$275,083,116
$277,994,364

Adjusted Net Capital
$267,941,458
$270,523,465
$264,578,151
$264,843,211
$263,297,470
$260,688,589
$259,602,324
$259,684,207
$258,886,048
$276,043,893
$274,719,249
$277,699,812

Excess Net Capital
$76,467,487
$78,502,271
$78,153,719
$94,170,834
$93,828,646
$82,449,893
$85,899,859
$97,291,581
$95,985,986
$130,455,951
$113,013,284
$139,369,133

EXHIBIT D
MFUSA Liquidity
31‐Jan‐19
MFUSA Liquidity

House account balances
BMO Harris cash account
JPM cash account
Exchange cash deposits less margin requirement
Collateral - T Bills/ Notes/ Bonds
Money market funds
Total House cash and cash equivalents
Less:
Buffer for house margin calls
Working Capital (Accounts Payable, Accrued Expenses and Taxes
Payable)

22,968,765
31,245,826
-278,965,482
263,888,490
148,646,792
187,784,391

-76,000,000
-11,187,081

Excess House funds after buffer

100,597,310

Residual Interest in segregated accounts
Minimum residual interest
Residual interest available without regulatory notice
Residual interest available with regulatory notice
Total Residual Interest

108,000,000
75,883,441
119,650,324
303,533,765

Less buffer for client margin calls
Total Residual Interest after buffer

-108,000,000
195,533,765

EXHIBIT E
Principal Liabilities
31‐Jan‐19
STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO THE CLAIMS OF GENERAL CREDITORS
PURSUANT TO A SATISFACTORY SUBORDINATION AGREEMENT
FOR THE PERIOD FROM 1/1/2019 THROUGH 1/31/2019
All Satisfactory
Subordinated Debt
$ 200,000,000

4600

Debt that Qualifies as
Equity Capital *
$ 200,000,000

4605

2. Increases (explain below)

0

4610

0

4615

3. Decreases (explain below)

0

4620

0

4625

4. Balance (page 5, line 31.A)

$ 200,000,000

4630

$ 200,000,000

4635

1. Total subordinated borrowings as previously reported

* Equity capital is defined in regulation 1.17(d)
See attached for date, explanation and amount.

EXHIBIT F
MFUSA's total equity, regulatory capital, and net worth, all computed in accordance with U.S. Generally Accepted
Accounting Principles and Rule 1.17, as applicable
November 30, 2018

STRICTLY CONFIDENTIAL

Name of Company:

Employer ID No:

NFA ID No:

Macquarie Futures USA LLC

204193486

0366355

CFTC FORM 1-FR-FCM
STATEMENT OF FINANCIAL CONDITION
AS OF 1/31/2019
Assets
Current
1.

Non-Current

Total

Funds segregated or in separate accounts
pursuant to the CEAct and the Regulations

1025

1022

$0
0

1027

$ 2,399,568,678
0
39,010,261
$ 23,540,210

54,127,251

1040

0

1045

54,127,251

1050

Firm owned

0

1055

0

1060

0

1065

B.

Noncustomer-owned

0

1070

0

1075

C.

Individual partners' and member's

0
0

1090

1095

1110

A.

U.S. exchanges (page 11, line 13)

B.

Dealer options (page 12, line 2.C.)

C.

Foreign exchanges (page 14, line 8)

D.

Cleared Swaps (page 15, line 13)

$ 2,399,568,678
0
39,010,261
23,540,210

1000
1010
1020

1005
1015
1030
1032

(Do not duplicate line 1. assets below)
2.

Cash

3.

Securities, at market value
A.

1100

0

1105

0
0

0

1115

0

1120

0

1125

474,305,976
563,418
81,021,425
0

1130

474,305,976
563,418
81,021,425
0

1135

78,965,127
3,709,168
22,056,634

1160

1170

security accounts
D.

Stock in clearing organizations

4.

Securities purchased under resale agreements

5.

Receivables from and deposits with U.S.
derivatives clearing organizations

6.

A.

Margins

B.

Settlement receivable

C.

Guarantee deposits

D.

Long options value

1140
1150
1157

1145
1155
1158

Receivables from and deposits with foreign
commodity clearing organizations

7.

8.

A.

Margins

B.

Settlement receivable

C.

Guarantee deposits

D.

Long options value

0

1165

1182

0

1185

78,965,127
3,709,168
22,056,634

0

1191

0

1192

0

1193

43,634

1195

1200

1205

1225

43,634
0
0

1175

1180
1190

Receivables from registered FCMs
A.

Net liquidating equity

B.

Security deposits

C.

Other

0

1220

0
0
0

606,551

1235

0

1240

606,551

1245

1250

0
0

1255

1260

0
0

1210

1215
1230

Receivables from foreign commodity brokers
A.

Net liquidating equity

B.

Security deposits

C.

Other

0
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1265

1270

9.

Receivables from traders on U.S.
commodity exchanges

10.

A.

Customer debit and deficit accounts

B.

Noncustomer and proprietary accounts

C.

Other

D.

Allowance for doubtful accounts

3,901,351
0
0

1275
1290
1305

0
0
0
0

1280

3,901,351
0
0
0

1285

0
5,570
0

1335

1340

1365

0
5,570
0

0

1375

0

1380

1390

0
0

1395

0

1435

0
0
3,129,526

1450

0
0
0
1,849,552
1,026,250
0
(282,718)

1495

1295
1310
1320

1300
1315
1325

Receivables from traders on foreign
boards of trade

11.

A.

Customer debit and deficit accounts

B.

Noncustomer and proprietary accounts

C.

Other

D.

Allowance for doubtful accounts

0
0
0

1330
1345
1360

1350

1355
1370

Inventories of cash commodities, raw materials,
work in progress and finished goods

12.

A.

Covered

B.

Not covered

A.

Merchandising accounts receivable

B.

Notes receivable

C.

Commissions and brokerage receivable

D.

Receivables from employees and

E.

Advances on cash commodities

F.

Dividends and interest

G.

Taxes receivable

H.

Receivables from subsidiaries and affiliates

I.

Other (Itemize on a separate page)

J.

Allowance for doubtful accounts

0
0

0

1425

0

0
0
0

1440

0
0
3,129,526

1445

0
0
0
0
0
0

1485

0
0
0
1,849,552
1,026,250
0
(282,718)

1490

1405

1410

1430

1455
1470

1500
1515
1530
1545
1560

1460
1475

1505
1520
1535
1550
1565
1575

1465
1480

1510
1525
1540
1555
1570
1580

Unrealized gains on forward contracts

0

and commitments
15.

1400

Other receivables and advances

associated persons

14.

1385

Secured demand notes
(Value of collateral $0 [1415]
Safety factor $0 [1420] )

13.

0
0

1585

Exchange memberships, at cost
(Market value $3,627,776 [1600])

16.

Investments in subsidiaries

17.

Plant, property, equipment and capitalized leases

0

1590

0

1595

3,496,625

1605

3,496,625

1610

0

1612

0

1615

0

1620

0

1630

157,991

1635

157,991

1640

17,278

1645

17,278

1650

(cost net of accumulated depreciation
and amortization of $526,875 [1625] )
18.

Prepaid expenses and deferred charges

19.

A.

Other assets (itemize on separate page)

B.

Retail Forex Aggregate Assets

20.

Total Assets

0
0

1655

0
0

1660
1662

0
0

1665

1657

$ 3,181,419,684

1670

$ 9,400,074

1675

$ 3,190,819,758

1680
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Name of Company:

Employer ID No:

NFA ID No:

Macquarie Futures USA LLC

204193486

0366355

CFTC FORM 1-FR-FCM
STATEMENT OF FINANCIAL CONDITION
AS OF 1/31/2019
Liabilities & Ownership Equity
Liabilities
21.

22.

23.

Payables to banks
A.

Secured loans

B.

Unsecured loans

C.

Overdrafts

$0
0
0

2000
2010
2020

Equities in commodity accounts

2,138,173,561
21,522,948

A.

Customers trading on U.S. commodity exchanges

B.

Customers trading on foreign exchanges

C.

Customers' dealer options accounts

D.

Noncustomers' accounts

E.

General partners' and member's trading accounts (not included in capital)

F.

Customers trading cleared swaps

Payable to U.S. commodity clearing organizations

2030
2040

0
475,299,496
0
2,679,588

2050

76,020,873

2080

2060
2070
2072

Including short option value of $26,788,368 [2075]
24.

Payable to foreign commodity clearing organizations
Including short option value of $779,450 [2085]

779,450

2090

25.

Payable to registered futures commission merchants

0

2100

26.

Payable to foreign commodity brokers

0

2110

10,174,907

2120

1,129,524
0
0
0
0
0
168,701,296

2130

2200

27.

28.

Accounts payable, accrued expenses and other payables
A.

Accounts payable and accrued expenses

B.

Salaries, wages, commissions and bonuses payable

C.

Taxes payable

D.

Deferred income taxes

E.

Security deposits held

F.

Advances against commodities

G.

Unrealized losses on forward contracts and commitments

H.

Due to subsidiaries and affiliates

I.

Notes, mortgages and other payables due within twelve months

J.

Obligation to Retail FX Customers

0
0

K.

Other (itemize on a separate page)

0

2210

0
0

2220

2140
2150
2160
2170
2180
2190

2205

Notes, mortgages and other payables not due within twelve months of the date of this statement
A.
B.

Unsecured
Secured
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2230

29.

Securities sold under agreements to repurchase

0

2240

30.

Securities sold not yet purchased, at market value

0

2250

31.

Liabilities subordinated to claims of general creditors

200,000,000
0

2260

$ 3,094,481,643

2280

$ 96,338,115

2570

$ 3,190,819,758

2580

32.

A.

Subject to a satisfactory subordination agreement

B.

Not subject to a satisfactory subordination agreement

Total liabilities

2270

Ownership Equity
33.

Sole proprietorship

34.

Partnership or Limited Liability Company
A.

Partnership or LLC contributed and retained capital

B.

Additional capital per partnership or membership agreement
(equities in partners' or members' trading accounts, etc.)

C.
35.

Total

$0

2500

$0

2510

0
$0

2515
2520

Corporation
A.

Preferred stock

B.

Common stock

C.

Additional paid in capital

D.

Retained earnings

E.

Subtotal

F.

Less: capital stock in treasury

G.

Total

36.

Total ownership equity (line 33, 34.C. or 35.G)

37.

Total liabilities and ownership equity (add lines 32 and 36)

$0
2,500
108,555,535
(12,219,920)
$ 96,338,115
0
$ 96,338,115
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2530
2535
2540
2545
2550
2555
2560

Name of Company:

Employer ID No:

NFA ID No:

Macquarie Futures USA LLC

204193486

0366355

CFTC FORM 1-FR-FCM
STATEMENT OF THE COMPUTATION OF THE MINIMUM CAPITAL REQUIREMENTS
AS OF 1/31/2019
Net Capital
1.

Current assets (page 3, line 20)

2.

Increase/(decrease) to U.S. clearing organization stock to reflect margin value

3.

Net current assets

4.

Total liabilities (page 5, line 32)

5.

Deductions from total liabilities
A.

$ 3,094,481,643

$ 3,181,419,684

3000

0

3010

$ 3,181,419,684

3020

2,894,481,643

3090

$ 286,938,041

3100

$0

3110

0

3120

180,152

3130

0

3140

0

3150

3030

Liabilities subject to satisfactory
subordination agreements
(page 5, line 31.A)

B.

$ 200,000,000

3040

0

3050

0

3060

0

3070

Certain deferred income tax liability
(see regulation 1.17(c)(4)(iv))

C.

Certain current income tax liability
(see regulation 1.17(c)(4)(v))

D.

Long term debt pursuant to
regulation 1.17(c)(4)(vi)

6.

E.

Total deductions (add lines 5.A. - 5.D.)

F.

Adjusted liabilities (subtract line 5.E from line 4)

(200,000,000)

Net capital (subtract line 5.F. from line 3)

3080

Charges Against Net Capital (see regulation 1.17(c)(5))
7.

Excess of advances paid on cash commodity contracts over
95% of the market value of commodities covered by such contracts

8.

Five percent (5%) of the market value of inventories covered by
open futures contracts or commodity options (no charges applicable
to inventories registered as deliverable on a contract market and
which are covered by futures contracts)

9.

Twenty percent (20%) of the market value of uncovered inventories or
lesser percentage charge for uncovered balances in specified foreign currencies

10.

Ten percent (10%) of the market value of commodities underlying
fixed price commitments and forward contracts which are covered
by open futures contracts or commodity options

11.

Twenty percent (20%) of the market value of commodities underlying
fixed price commitments and forward contracts which are not covered
by open futures contracts or commodity options

- 6-

12.

Charges as specified in section 240.15c3-1(c)(2)(vi) and (vii)
against securities owned by firm, including securities representing
investments of domestic and foreign customers' funds:

Market Value
A.

U.S. and Canadian government obligations

B.

State and Municipal government obligations

C.

Certificates of deposit, commercial paper
and bankers' acceptances

13.

D.

Corporate obligations

E.

Stocks and warrants

F.

Other securities

G.

Total charges (add lines 12.A. - 12.F.)

Charge

$ 504,329,433
0

3160

0
0
0
940,821,574

3200

3180

3220
3240
3260

$0
0

3170

0
0
0
18,816,431

3210

3190

3230
3250
3270

18,816,431

3280

0
0

3290

0

3310

0
0
0

3320

0

3370

0

3380

0

3390

Charges as specified in section 240.15c3-1(c)(2)(iv)(F)
A.

Against securities purchased under agreements to resell

B.

Against securities sold under agreements to repurchase

14.

Charges on securities options as specified in section 240.15c3-1, Appendix A

15.

Undermargined commodity futures and commodity options accounts -

3300

amount in each account required to meet maintenance margin requirements, less the amount of
current margin calls in that account and the amount of any noncurrent deficit in the account

16.

A.

Customer accounts

B.

Noncustomer accounts

C.

Omnibus accounts

3330
3340

Charges against open commodity and cleared OTC derivatives positions in proprietary accounts
A.

B.

Uncovered exchange-traded futures, cleared OTC derivatives positions and granted options contracts
i

percentage of margin requirements applicable to such contracts

ii

Less: equity in proprietary accounts included in liabilities

$0
0

3350
3360

Ten percent (10%) of the market value of commodities which
underlie commodity options not traded on a contract market
carried long by the applicant or registrant which has value
and such value increased adjusted net capital (this charge
is limited to the value attributed to such options)

C.

Commodity options which are traded on contract markets and
carried long in proprietary accounts. Charge is the same as
would be applied if applicant or registrant was the grantor
of the options (this charge is limited to the value attributed
to such options)

17.

Five percent (5%) of all unsecured receivables from foreign brokers

0

3410

18.

Deficiency in collateral for secured demand notes

0

3420

19.

Adjustment to eliminate benefits of consolidation (explain on separate page)

0

3430

20.

Total charges (add lines 7 through 19)

$ 18,996,583

3440
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Net Capital Computation
21.

Adjusted net capital (subtract line 20 from line 6)

22.

Net capital required
A.

3500

$ 191,473,971

3600

$ 76,467,487

3610

$ 210,621,368

3620

Risk Based Requirement
i

Amount of Customer Risk
Maintenance Margin

ii

Enter 8% of line 22.A.i

iii

Amount of Non-Customer Risk

$ 1,865,673,668

Maintenance Margin
iv
v

23.

$ 267,941,458

$ 527,750,974

3515

Enter the sum of 22.A.ii and 22.A.iv

Minimum Dollar Amount Requirement

C.

Other NFA Requirement

D.

Enter the greater of lines 22.A.v, 22.B. or 22.C.

3525

$ 42,220,078
$ 191,473,971

3545

$ 1,000,000

3565

$0

3575

3535

Enter 8% of line 22.A.iii

B.

$ 149,253,893

Excess net capital (line 21 less line 22.D.)

3555

Computation of Early Warning Level
24.

If the Minimum Net Capital Requirement computed on line D (Box 3600) is:
·

The Risk Based Requirement, enter 110% of line 22.A.v. (3555), or

·

The Minimum Dollar Requirement of $1,000,000, enter 150% of line 22.B. (3565), or

·

The Minimum Dollar Requirement of $20,000,000 for FCMs offering or engaging in retail forex transactions
or Retail Foreign Exchange Dealers (“RFED”), enter 110% of line 22.B (3565), or

·

Other NFA Requirement for FCMs offering or engaging in retail forex transaction or
Retail Foreign Exchange Dealers ("RFED"), as calculated on line 11.F (8210)
of Exchange Supplementary Schedule, enter 110% of line 22.C. (3575), or

·

Any other NFA Requirement, enter 150% of line 22.C. (3575)

This is your early warning capital level. If this amount is greater that the amount on line 21,
you must immediately notify your DSRO and the Commission pursuant to section 1.12 of the regulations.

Guaranteed Introducing Brokers
25.

List all IBs with which guarantee agreements have been entered into by the FCM and which are currently in effect.

See Attached
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Macquarie Futures USA LLC
Statement of Financial Condition
March 31, 2018
Assets
Cash
Cash and securities segregated pursuant to federal regulations
Receivable from broker-dealers and clearing organizations
Receivable from customers, net
Receivable from non-customers
Receivable from affiliates
Current tax assets, net
Exchange memberships and stock, at cost, net
Deferred tax assets, net
Other assets
Total assets
Liabilities and Member’s Equity
Liabilities
Payable to clearing organizations
Payable to customers
Payable to non-customers
Payable to parent and affiliates
Accrued expenses and other liabilities
Total liabilities

$

47,810,652
257,882,258
2,322,143,863
257,326,725
226,282,766
3,340,228
4,266,231
3,496,625
602,307
321,470
$ 3,123,473,125

$

Subordinated borrowings (Note 11)
Commitments and contingencies (Note 7)

162,921,568
2,018,405,931
488,113,694
146,907,707
17,090,086
2,833,438,986
200,000,000

Member's Equity
Common stock, $1.00 par value; 10,000 shares authorized;
2,500 shares issued and outstanding
Additional paid-in capital
Accumulated deficit
Total member’s equity
Total liabilities and member's equity

2,500
107,070,099
(17,038,460)
90,034,139
$ 3,123,473,125

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

3

Macquarie Futures USA LLC
Notes to the Statement of Financial Condition
March 31, 2018
1.

Organization
Macquarie Futures USA LLC (the “Company” and “MFUSA”) is a wholly owned subsidiary of
Macquarie Trading Services Inc. (the “Parent”), which is an indirect subsidiary of Macquarie Bank
Limited (“MBL”). The Company’s ultimate parent entity is Macquarie Group Limited (“MGL”), a nonoperating holding company located in Sydney, Australia.
The Company’s principal business is to provide execution and clearing services of commodity futures
and options transactions. The Company is a member of the National Futures Association and is
registered with the Commodity Futures Trading Commission (“CFTC”) as a Futures Commission
Merchant (“FCM”). The Company’s Designated Self Regulatory Organization (“DSRO”) is the
Chicago Board of Trade of the Chicago Mercantile Exchange (“CME”) Group. The Company holds
exchange memberships with, and is a clearing member of, the CME Group, Intercontinental
Exchange (“ICE”) Futures US, ICE Futures Europe and Nodal Exchange.
The Company is headquartered in New York, New York and has its principal operations located in
Chicago, Illinois.

2.

Significant Accounting Policies
Basis of Accounting and the Use of Estimates
The preparation of the financial statements in conformity with accounting principles generally
accepted in the United States of America (“U.S. GAAP”) requires management to make certain
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures
of contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
estimates.
Foreign Currency Translation
The Company’s financial statements are presented in United States dollars. Assets and liabilities
denominated in foreign currencies are translated at fiscal year-end rates of exchange, while income
statement items are translated at spot exchange rates at the time of the transaction.
Cash
Cash consists of un-invested cash balances used in the daily operations of the business that are
primarily maintained with one major bank.
Cash and Securities Segregated Pursuant to Federal Regulations
Pursuant to requirements of the Commodity Exchange Act (“Act”), funds deposited by customers
relating to futures and option contracts in regulated commodities must be carried in separate
accounts which are designated as segregated customers’ accounts. The Act authorizes FCMs to
invest segregated customer funds in obligations of the United States (“U.S.”), in general obligations
of any state of the U.S. or of any political subdivision thereof, and in obligations fully guaranteed as
to principal and interest by the United States.
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Macquarie Futures USA LLC
Notes to the Statement of Financial Condition (continued)
March 31, 2018
Cash and Securities Segregated Pursuant to Federal Regulations (continued)
Commission Rule 1.25 authorizes FCMs to invest segregated customer funds in instruments of a
similar nature. Permitted investments include certificates of deposit from a bank that carries deposits
insured by the Federal Deposit Insurance Corporation and interests in certain money market funds.
Receivable from and Payable to Broker-Dealers and Clearing Organizations
Receivable from broker-dealers and clearing organizations represent margin deposits, in the form of
cash and securities, held at clearing organizations as well as amounts deposited with and receivable
from broker-dealers, less any payables where any right of offset exists. Where amounts are owed to
broker-dealers and clearing organizations, and there is no right of offset, the amount due is presented
within Payable to clearing organizations on the Statement of Financial Condition.
Receivable from Customers and Affiliates
The Company owed amounts from customers and affiliates for services provided which are carried
at cost, less any provision for loss. These amounts are recognized at the amount owed to the
Company, less any provisions where it is not probable that the full amount will be collected.
Receivables from customers consist of amounts receivable from clearing and execution services
provided to customers. The Company records an allowance for doubtful accounts against receivables
from that are aged greater than 13 months. As of March 31, 2018, the Company held an allowance
for doubtful accounts of $253,456.
Exchange Memberships and Stocks
The Company has exchange membership seats which allow the Company to participate on the
exchange as a full clearing member. The Company also owns common stock in ICE, which they are
also required to hold in order to execute trades directly through the relevant exchanges. The holdings
in ICE are listed on the New York Stock Exchange.
These exchange memberships and common stock holdings are recorded at original cost value or at
a lesser amount if there is an other than temporary impairment in the value, based on observable
traded market prices where available. If an impairment is recognized, there is no subsequent reversal
until the investment is realized. As at March 31, 2018, the carrying value of Exchange Memberships
and Stock was below the original cost value by $2,523,750.
Payable to Customers, Non-customers, Parent and Affiliates
Payable to customers and non-customers consists of funds received, accrued interest payable on
those funds, and the net market value of open option contracts with customers. Customers represent
parties with whom the funds received and owed are required to be segregated from the Company’s
other assets. Non-customers are related parties and other broker-dealers whose funds are not
required to be segregated.
Payables to Parent and affiliates consist of funds owed to the Parent and affiliates, including accrued
interest payable on those funds, primarily from services provided to the Company.
Income Taxes
The Company is a member of the Macquarie America Holdings Inc. (“MAHI” or “consolidated group”)
tax consolidated group for U.S. federal income tax purposes and a member of a combined group for
state and local income tax purposes. Where the consolidated group does not file a consolidated state
and local income tax return, the Company must file on a standalone basis, if it is deemed to have a
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Income Taxes (continued)
presence in that state. The amount of current and deferred taxes payable or receivable is recognized
as of the date of the Statement of Financial Condition utilizing currently enacted tax laws and rates.
Deferred income taxes are recorded for the effects of temporary differences between the reported
assets and liabilities in the Statement of Financial Condition and the tax basis of those assets and
liabilities that will result in taxable or deductible amounts in the future based on tax laws and rates
applicable to the periods in which the differences are expected to reverse. The Company assesses
its ability to realize deferred tax assets primarily based on the Company and its Parent’s historical
earnings, future earnings potential and the reversal of taxable temporary differences when
recognizing deferred assets. Deferred tax assets are reduced by a valuation allowance when, in the
opinion of management, it is more likely than not that some portion or all of the deferred tax assets
will not be realized. The Company’s deferred tax assets, to the extent they are not offset by the
valuation allowance, are presented separately on the Statement of Financial Condition.
The Company follows accounting principles related to the accounting for uncertainty in income taxes.
In this regard, the Company is required to determine whether a tax position is more likely than not to
be sustained upon examination, including resolution of any related appeals or litigation process,
based on the technical merits of the position. The tax expense (benefit) to be recognized is measured
as the largest amount of expense (benefit) that is greater than fifty percent likely of being realized
upon ultimate settlement, which could result in the Company recording a tax liability.
Share Based Compensation
The Company participates in the share-based compensation plan of MGL, which include awards
granted to employees under share acquisition plans, including those delivered through the Macquarie
Employee Retained Equity Plan (“MEREP”). The MGL consolidated group recognizes an expense
and a corresponding increase in equity in the case of equity settled awards granted to employees.
The awards are measured at the grant dates based on their fair value and using the number of equity
instruments expected to vest.
Fair Value of Financial Instruments
The Company is required to report the fair value of financial instruments, as defined. 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. Fair value measurements are not adjusted
for transaction costs. The recognition of “block discounts” for large holdings of unrestricted financial
instruments where quoted prices are readily and regularly available in an active market is prohibited.
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets
or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements). The three levels of the fair value hierarchy are described below:
Level 1

Unadjusted quoted prices in active markets that are accessible at the measurement
date for identical, unrestricted assets or liabilities;

Level 2

Quoted prices in markets that are not active or financial instruments for which all
significant inputs are observable, either directly or indirectly;
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Fair Value of Financial Instruments (continued)
Level 3
Prices or valuations that require inputs that are both significant to the fair value
measurement and unobservable.
A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.
As of March 31, 2018, the Company did not hold any financial instruments that are classified within
Level 3 of the fair value hierarchy.
As of March 31, 2018, all financial assets and liabilities, other than certain Treasury Bills owned (see
Note 4) and subordinated borrowings (see Note 11), were short term in nature and their carrying
value approximated their fair value, and would be considered Level 2 in the fair value hierarchy.
New Accounting Standards Not Yet Adopted
In August 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards
Update (“ASU”) No. 2015-09, “Revenue from Contracts with Customers” to supersede the majority
of current revenue recognition guidance under U.S. GAAP. The core principle of this guidance is that
an entity should recognize revenue for the transfer of goods or services to customers in an amount
that reflects the consideration the entity expects to receive in exchange for those goods or services.
The guidance also requires additional disclosure about the nature, amount, and timing of revenue
arising from customer contracts including significant judgments. The guidance is effective for the
Company beginning April 1, 2019.
In March 2016, the Financial Accounting Standards Board issued ASU No. 2016-09, “Compensation
- Stock Compensation” as a part of its Simplification Initiative. The guidance will affect the accounting
for share-based payment transactions. The guidance is effective for the Company beginning April 1,
2018.
In March 2016, the Financial Accounting Standards Board issued ASU No. 2016-02, “Leases” to
improve recognition of leases on the balance sheet. The guidance will be effective for the Company
beginning April 1, 2020.
In June 2016, the Financial Accounting Standards Board issued Accounting Standards Update
(“ASU”) No. 2016-13, “Financial Instruments – Credit Losses”. The main objective of this ASU is to
require more appropriate timing of recording credit losses on financial instruments. The guidance will
be effective for the Company beginning April 1, 2021.
In November 2016, the Financial Accounting standards Board issued ASU No. 2016-18 “Statement
of Cash Flows – Restricted Cash”. The guidance will amend the presentation and classification of
changes in restricted cash in the statement of cash flows to eliminate current diversity in practice.
The amended guidance requires the statement of cash flows to explain the change during the period
in the total cash, cash equivalents, and amounts generally described as restricted cash and restricted
cash equivalents. The guidance will be effective for the Company beginning April 1, 2019.
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3.

Cash and Securities Segregated Pursuant to Federal Regulations
At March 31, 2018, Cash and segregated securities consists of deposits with banks with 51% of the
balance deposited with one financial institution. The Company also holds $119,317,552 of U.S. and
Canadian government securities at banks for customers that are required to be held in segregated
accounts at the clearing organizations. These securities are not included in the balance stated on
the Company’s Statement of Financial Condition as they do not meet the criteria for recognition under
U.S. GAAP.

4.

Receivable from Broker-Dealers and Clearing Organizations
The Company has amounts receivable from broker-dealers and clearing organizations that are
required by the Act to be held in segregated accounts at the clearing organizations. As at March 31,
2018, amounts receivable from broker-dealers and clearing organizations included the net market
value of option contracts with the relevant exchanges and foreign board of trade.
Receivable from Broker-Dealers and Clearing Organizations as at March 31, 2018 included the
following amounts, split between those amounts required to be segregated and those not required
to be segregated:

Deposit with clearing organizations, net
Deposits with foreign boards of trade
US Treasury Bills held at clearing
organizations
Net liquidating equity with other FCMs
Value of option contracts, net
Total Receivable from Broker-Dealers and
Clearing Organizations

Segregated
$1,440,201,116
18,821,205
299,218,359

NonCustomers
$554,395,528
697,650
-

Total
$1,994,596,644
19,518,855
299,218,359

973,254
7,836,751

-

973,254
7,836,751

$1,767,050,685

$555,093,178

$2,322,143,863

Deposits with foreign boards of trade represent amounts held with MBL. Other financial instruments
are recorded at their contractual amounts which approximate their fair value as they are generally
short term in nature and at market rates. They would also be considered Level 2 in the hierarchy as
there is no active market price for the instruments.

Level 1

Level 2

Level 3

US Treasury Bills held at clearing
organizations

$299,218,359

$

-

$

-

Total

$299,218,359

$

-

$

-
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5.

Related Party Transactions
The Company provides execution and clearing services to MBL on behalf of its customers, which
can include other affiliates of the Company. The Company also clears trades on all non-U.S. futures
markets through MBL, an affiliated clearing broker. In connection with these activities, the Company
had amounts payable at March 31, 2018 to MBL and affiliates of $1,214,101,866 and $488,050,170
included in Payable to customers and Payable to non-customers, respectively, as well as having
deposits with MBL as disclosed in Note 4. In connection with these activities, as of March 31, 2018
the Company received securities collateral of $311,520,400 from MBL (See Note 6).
The Company provides execution and clearing services for other affiliates of the Company. In
connection with these activities, the Company had amounts receivable of $67,726,368 included in
Receivable from non-customers.
The Company is provided with operating and administrative services from the Parent and affiliates
for which the Company is charged. In connection with these services, as well as other activity, the
Company had a payable to Parent and affiliates of $146,907,707 as at March 31, 2018.
At March 31, 2018, the Company had an outstanding subordinated debt payable of $200,000,000 to
its Parent (see Note 11).

6.

Collateral Pledged and Received
The Company receives securities in connection with its clearing activities carried on behalf of MBL.
As of March 31, 2018, the Company received collateral from MBL of $311,520,400 for its client
exposures, which was pledged to the clearing organization. These securities are not included in the
balance stated on the Company’s Statement of Financial Condition as they do not meet the criteria
for recognition under U.S. GAAP.

7.

Risk, Commitments, and Contingencies
Where the Company is not a clearing member, it will clear futures trades on behalf of customers and
non-customers through a nonaffiliated clearing broker for U.S. markets and an affiliated clearing
broker for non-U.S. markets. Pursuant to the terms of the agreements between the Company and its
clearing broker, the clearing broker has the right to charge the Company for losses that result from
its failure to fulfill its obligations. In accordance with the terms of business between the Company and
its customers, the Company may pass these charges to its customers’ counterparts and has the
ability to pursue collection from or performance of its customers’ obligations.
As the right to charge the Company has no maximum amount and is applied to all trades cleared
through the clearing broker, the Company believes there is no maximum amount assignable to this
right. As of March 31, 2018, the Company did not record liabilities with regard to the right. The
Company’s policy is to monitor the credit standing of the clearing brokers and all customers with
which it conducts business.
In the normal course of business the Company enters into contracts that contain a variety of
representations and warranties, which may provide general indemnifications. The Company’s
maximum exposure under these arrangements is unknown, as this would involve future claims that
may be made against the Company that have not yet occurred. However, based on experience, the
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7.

Risk, Commitments, and Contingencies (continued)
Company expects the risk of loss to be remote and has not recorded an associated liability as of
March 31, 2018.
The Company may also be exposed to credit risk regarding its cash and receivables, which are
primarily receivable from financial institutions, including banks, clearing organizations and brokerdealers.

8.

Employee Benefit Plans
The Company participates in the Parent’s 401(k) Plan. Contributions to the 401(k) Plan are matched
by the Company, up to specific limits. The Company matches 100% of the first 3% plus 50% of the
next 2% of the employee’s pre-tax contributions with a maximum contribution of 4% up to the
matching limit of $11,000 (based on the maximum IRS compensation limit of $275,000). A vesting
schedule applies to all matched contributions based on the number of years of service with the
Company. Substantially all employees are eligible to participate in the plan.

9.

Employee Share Based Compensation
Macquarie Group Employee Retained Equity Plan
The Macquarie Group Employee Retained Equity Plan (“MEREP”) is a flexible plan structure that
offers different types of equity grants. Participation in the MEREP is currently provided to Associate
Directors and above. The plan includes a decrease in the portion of the staff profit share paid in cash,
an increase in the portion delivered as equity and an increase in the proportion of deferred
remuneration. In most cases the equity grants are in the form of restricted share units (“RSU”)
comprising a beneficial interest in MGL shares held in trust for the staff member. The participant in
the RSU is entitled to receive dividends on the share and direct the trustee how to exercise voting
rights in the share. RSUs are the primary form of award under the MEREP. The Company expenses
MEREP over the vesting period. The MEREP awards will vest over periods from three to five years
for most Executive Directors, three to seven years for members of the Executive Committee and
Designated Executive Directors (members of the Operations Review Committee and other Executive
Directors with significant management or risk responsibility) and two to four years for other staff,
including staff promoted to a Director level. The shares issued will be fully paid ordinary Macquarie
Group Limited shares (symbol: MQG, listed on the Australian Securities Exchange) and will be issued
to the MEREP trustee at the closing price of MGL shares on the day before the awards are issued.
For profit share awards representing 2017 retention, the conversion price was the volume weighted
average price from May 16, 2017 up to and including the date of the allocation, which was June 22,
2017. That price was calculated to be AUD 89.25 (USD $66.95) per share. Share based
compensation is measured based on fair value, determined by the grant-date fair value price. The
weighted average fair value of the awards granted during the financial year was AUD 90.20 (USD
$69.80) per share. Vesting for retained deferred profit share awards is five years, transitional awards
vest after seven years and retained profit share awards vest after three years.
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9.

Employee Share Based Compensation (continued)
The following is a summary of awards which have been granted pursuant to the MEREP:
Non-vested shares at April 1, 2017
Vested shares during the year
Transfers to related body corporate entities
Shares granted during the year
Shares forfeited during the year
Non-vested shares at March 31, 2018

42,678
(12,514)
(6,373)
15,578
(350)
39,019

10. Minimum Capital Requirements
The Company is subject to the minimum capital requirements pursuant to regulations under the Act,
as amended. At March 31, 2018, the Company had adjusted net capital of $275,031,797 which was
$113,143,899 in excess of its minimum capital requirements under Regulation 1.17d of the Commodity
Exchange Act.
11. Subordinated Borrowings
The Company has a revolving subordinated loan agreement (“Agreement”) with its Parent for an
amount of $200,000,000.
Subordinated Borrowings as of March 31, 2017

$ 200,000,000

Increases:

-

Decreases:

-

Subordinated Borrowings as of March 31, 2018

$ 200,000,000

The revolving subordinated loan accrues monthly interest. With respect to maturity dates,
$75,000,000 is due on August 31, 2019 and $125,000,000 is due on January 28, 2020. Under the
Agreement, the interest charged by the Parent to the Company is at a rate agreed upon between the
borrower and the lender. The interest rate charged by the Parent to the Company is a floating rate
which approximates that of the London Inter-Bank Offer Rate (“LIBOR”). The fair value of the loan at
a comparable market interest rate would approximate $208,457,178. Interest is computed on the
basis of a year consisting of 365 days and paid for the actual number of days elapsed.
The subordinated borrowings are with related parties and are available in computing net capital under
CFTC Regulation 1.17 net capital rule. To the extent that such borrowings are required for the
Company’s continued compliance with minimum net capital requirements, they may not be repaid in
accordance with the Agreement.
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12. Income Taxes
The Company is a member of Macquarie America Holdings Inc. (“MAHI” or “consolidated group”)
consolidated group for U.S. federal income tax purposes and a member of a combined group for
state and local income tax purposes. Federal and state income taxes as well as benefits for federal
and state net operating losses are allocated based on a formal tax sharing agreement between the
Company and the Parent of the consolidated group.
The consolidated federal and combined state and local tax returns are subject to audits by relevant
taxing authorities. Currently, the IRS is examining the U.S. federal consolidated group, Macquarie
Funding Holdings Inc. (“MFHI”), for years ending March 31, 2008 through March 31, 2011 and the
U.S. federal consolidated group for Macquarie Services (USA) Partners (“MSUP”), for years ending
March 31, 2012 through March 31, 2013. New York State is examining the consolidated group MFHI
for years ending March 31, 2009 through March 31, 2011 and the consolidated group MSUP for the
years ending March 31, 2012 through March 31, 2015. The Company was part of the MFHI and
MSUP consolidated tax groups for these periods.
The Company determined reasonable estimates for certain effects of the Tax Cuts and Jobs Act
("2017 Tax Act") enacted on December 22, 2017 and recorded those estimates as provisional
amounts in the 2018 financial statements. Under the 2017 Tax Act, the statutory federal corporate
income tax rate was reduced from 35% to 21%. As a fiscal year end entity, the Company computed
a tentative tax for the year ended March 31, 2018 using a "blended" tax rate of 31.5%. This rate is
used to compute the current year tax expense, while all deferred tax assets and liabilities as of March
31, 2018 are calculated using the 21% rate, which is the rate expected to be applied when the
temporary differences are to be realized or settled. In accordance with Securities and Exchange
Commission (“SEC”) Staff Accounting Bulletin No. 118 ("SAB 118"), the Company may make
additional adjustments during 2018 (the measurement period) to the income tax balance sheet
accounts as the U.S. Department of the Treasury issues further guidance and interpretations.
Deferred taxes result from temporary differences between tax laws and financial accounting
standards. Temporary differences primarily include goodwill deductible for tax purposes, bad debts,
and depreciation. These result in a net deferred tax asset of $602,307.
The Company uses the separate company method of tax allocation as modified for benefits-for-loss.
This approach modifies the “separate return method”, a method that allocates current and deferred
taxes to members of the group by applying ASC 740 to each member as if it were a separate
taxpayer, so that net operating losses (or other current or deferred tax attributes) are characterized
as realized ( or realizable) by the subsidiary when those tax attributes are realized (or realizable) by
the consolidated group even if the subsidiary would not otherwise have realized the attributes on a
stand-alone basis.
Valuation Allowance
The Company assesses its ability to realize deferred tax assets primarily based on the future
earnings potential and the reversal of taxable temporary differences when recognizing deferred
assets. Deferred tax assets are reduced by a valuation allowance when, in the opinion of
management, it is more likely than not that some portion or all of the deferred tax assets will not be
realized. The Company has determined that it is more likely than not that they will realize their
deferred tax assets. Therefore, the Company does not have a valuation allowance.
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Income Taxes (continued)
Accounting for Uncertainty in Income Taxes
The Company accounts for uncertain tax positions by prescribing a recognition threshold and a
measurement attribute for the financial statement recognition and measurement of tax positions
taken or expected to be taken in a tax return. For those benefits to be recognized, a tax position must
be more-likely-than-not to be sustained upon examination by taxing authorities for the year ended
March 31, 2018. Interest expenses related to unrecognized tax benefits are included in Income tax
expense. Penalties, if any, are recognized as a component of Administration fees.
The Company did not have any potential exposure for tax, interest and penalties related to uncertain
tax positions for the year ended March 31, 2018.

13. Subsequent Events
The Company has evaluated subsequent events through May 29, 2018, the date of issuance of these
financial statements. The Company did not have any significant subsequent events to report.
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Schedule I
Total assets per Statement of Financial Condition
Market value of securities owned by customers (Note 3)
Adjusted total assets (as defined)

$ 3,123,473,125
119,317,552
3,242,790,677

Deduct noncurrent assets (as defined)
Receivable from customers, net
Exchange membership and stock
Receivable from affiliates
Tax receivable, net
Deferred tax assets, net
Other assets
Current assets (as defined)

(2,975,481)
(3,496,625)
(3,340,228)
(4,266,231)
(602,307)
(321,470)
$ 3,227,788,335

Total liabilities per Statement of Financial Condition

$ 2,833,438,986

Market value of securities owned by customers (Note 3)
Adjusted total liabilities (as defined)

119,317,552
$ 2,952,756,538

The differences between the calculation above and the Company’s corresponding unaudited Form 1-FR
filing filed on April 24, 2018 are presented below:
Adjusted total assets, as filed
Reclassifications due to U.S. GAAP presentation and other adjustments
Adjusted total assets, per above

$ 2,759,523,885
483,266,792
$ 3,242,790,677

Adjusted total liabilities, as filed
Reclassifications due to U.S. GAAP presentation and other adjustments
Adjusted total liabilities, per above

$ 2,469,457,198
483,299,340
$ 2,952,756,538
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Schedule II
Net capital
Current assets (as defined)

$ 3,227,788,335

Net current assets

3,227,788,335

Total adjusted liabilities (as defined)

2,952,756,538

Net capital

275,031,797

Net capital required
Haircut: 20% and 6% on foreign currencies

161,705,965
(181,933)

Net capital excess

$

113,143,899

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Schedule IIIa
Segregation Requirements (Section 4d(2) of the CEAct)
1.

2.
3.

4.
5.

6.

Net ledger balance
A. Cash
B. Securities (at market)
Net unrealized profit (loss) in open futures contracts traded
on a contract market
Exchange traded options
A. Market value of open option contracts purchased on a
contract market
B. Market value of open option contracts granted (sold)
on a contract market
Net equity (deficit) (add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit
balances-gross amount
Less: amount offset by customer owned securities
Amount required to be segregated (add lines 4 and 5)

$ 1,914,974,249
119,317,552
(198,587,648)

227,600,773
(219,894,621)
1,843,410,305
$

616,706
(583,828)

32,878
$ 1,843,443,183

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Schedule IIIb
Segregation Requirements (Section 4d(2) of the CEAct)
Funds in segregated accounts
7.
Deposited in segregated funds bank accounts
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of cash
margins (at market)
8.

Margins on deposit with clearing organizations of contract markets
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of cash
margins (at market)

9.

Net settlement from (to) clearing organizations of contract markets

10.

Exchange traded options
A. Value of open long option contracts
B. Value of open short option contracts

11.

$

223,219,415
149,492,850
119,317,552

1,412,917,522
149,725,524
(105,757)
227,600,773
(219,894,621)

Net equities with other FCMs
A. Net liquidating equity
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of
cash (at market)

973,239
-

12.
13.

Segregated funds on hand (describe on separate page)
Total amount in segregation (add lines 7 through 12)

2,063,246,497

14.

Excess (deficiency) funds in segregation (subtract line 6 from line 13)

219,803,314

15.
16.

Management Target Amount for Excess funds in segregation
Excess (deficiency) funds in segregation over (under) Management Target
Amount Excess

100,000,000
$ 119,803,314

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Schedule IVa
Foreign Futures and Foreign Options Secured Amounts
Amount required to be set aside pursuant to law, rule or regulation of a foreign
government or a rule of a self-regulatory organization authorized thereunder

1.

2.
3.

4.
5.

6.

Net ledger balance - Foreign Futures and Foreign Options Trading - All
Customers
A. Cash
B. Securities (at market)
Net unrealized profit (loss) in open futures contracts traded on a foreign board
of trade

$

$

Exchange traded options
A. Market value of open option contracts purchased on a foreign board of
trade
B. Market value of open contracts granted (sold) on a foreign board of trade

22,265,851
9,618,876

193,289
(62,690)

Net equity (deficit) (add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit balances - gross
amount
Less: Amount offset by customer owned securities
Amount required to be set aside as the secured amount - Net Liquidating Equity
Method (add lines 4 and 5)

-

32,015,326
$

32,015,326

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Schedule IVb
Funds Deposited in Separate Regulation 30.7 Accounts
1.

2.

Cash in Banks
A. Banks located in the United States
B. Other banks designated by the Commission
Name(s)
Securities
A.

3.

4.

5.

6.
7.
8.
9.
10.
11.

$

29,267,390
-

$

29,267,390

In safekeeping with banks located in the United
States
B. In safekeeping with other banks designated by the
Commission
Equities with registered futures commission merchants

-

-

A. Cash
B. Securities
C. Unrealized gain (loss) on open futures contracts
D. Value of long option contracts
E. Value of short option contracts
Amounts held by clearing organizations of foreign boards
of trade
A. Cash
B. Securities
C. Amount due to (from) clearing organization - daily
variation
D. Value of long option contracts
E. Value of short option contracts
Amounts held by members of foreign boards of trade

-

-

-

-

A. Cash
B. Securities
C. Unrealized gain (loss) on open futures contracts
D. Value of long option contracts
E. Value of short option contracts
Amounts with other depositories designated by a foreign
board of trade
Segregated funds on hand
Total funds in separate section 30.7 accounts
Excess (deficiency) set Aside Funds for Secured Amount
Management Target Amount for Excess funds in
separate section 30.7 accounts
Excess (deficiency) funds in separate 30.7 accounts over
(under) Management Target

9,201,914
9,618,876
193,289
(62,690)

18,951,389

-

48,218,779
16,203,453
7,000,000
$

9,203,453

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Cleared Swaps Customer Segregation Requirements and
Funds in Cleared Swaps Customer Accounts under 4D(F) Of CEA
March 31, 2018
Schedule Va
Cleared Swaps Customer Requirements
1.

2.

Net ledger balance
A.
Cash
B.
Securities (at market)
Net unrealized profit (loss) in open cleared OTC derivatives

3.

Cleared OTC derivatives options

$

3,566,258
1,149,250

A.

4.
5.

6.

Market value of open cleared OTC derivatives option contracts
purchased
B.
Market value of open cleared OTC derivatives option contracts
granted (sold)
Net equity (deficit) (Add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit balances-gross
amount
Less: amount offset by customer owned securities
Amount required to be sequestered for cleared OTC derivatives
customers (add lines 4 and 5)

4,715,508
$

4,715,508

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Cleared Swaps Customer Segregation Requirements and
Funds in Cleared Swaps Customer Accounts under 4D(F) Of CEA
March 31, 2018
Schedule Vb
Funds in Cleared OTC Derivatives Customer Sequestered Accounts
7.

8.

Deposited in cleared OTC derivatives customer sequestered accounts at
banks
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of
cash margins (at market)

$

2,324,782
-

Margins on deposit with derivatives clearing organizations in cleared OTC
derivatives customer sequestered accounts
A.
B.
C.

Cash
Securities representing investments of customers’ funds (at market)
Securities held for particular customers or option customers in lieu of
cash margins (at market)

22,864,549
-

9.

Net settlement from (to) derivatives clearing organizations

10.

Cleared OTC derivatives options
-

11.

A. Value of open cleared OTC derivatives long option contracts
B. Value of open cleared OTC derivatives short option contracts
Net equities with other FCMs
A.
B.
C.

-

12.
13.
14.
15.
16.

Net liquidating equity
Securities representing investments of customers’ funds (at market)
Securities held for particular customers or option customers in lieu of
cash (at market)
Cleared OTC derivatives customer funds on hand
Total amount in sequestration (add lines 7 through 12)
Excess (deficiency) funds in sequestration (subtract line 6 from line 13)
Management Target Amount for Excess funds in cleared swaps segregated
accounts segregated accounts
Excess (deficiency) funds in cleared swaps customer accounts over (under)
Management Target Excess

-

25,189,331
20,473,823
1,000,000
$

19,473,823

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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EXHIBIT H
MFUSA Statement of Segregation Requirements and Funds in Segregation for Customers Trading on US Commodity
Exchanges March 31, 2018
November 30, 2018

STRICTLY CONFIDENTIAL

Macquarie Futures USA LLC
Statement of Segregation Requirements and Funds in Segregation for
Customers Trading on US Commodity Exchanges
March 31, 2018
Schedule IIIa
Segregation Requirements (Section 4d(2) of the CEAct)
1.

2.
3.

4.
5.

6.

Net ledger balance
A. Cash
B. Securities (at market)
Net unrealized profit (loss) in open futures contracts traded
on a contract market
Exchange traded options
A. Market value of open option contracts purchased on a
contract market
B. Market value of open option contracts granted (sold)
on a contract market
Net equity (deficit) (add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit
balances-gross amount
Less: amount offset by customer owned securities
Amount required to be segregated (add lines 4 and 5)

$ 1,914,974,249
119,317,552
(198,587,648)

227,600,773
(219,894,621)
1,843,410,305
$

616,706
(583,828)

32,878
$ 1,843,443,183

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.

16

Macquarie Futures USA LLC
Statement of Segregation Requirements and Funds in Segregation for
Customers Trading on US Commodity Exchanges
March 31, 2018
Schedule IIIb
Segregation Requirements (Section 4d(2) of the CEAct)
Funds in segregated accounts
7.
Deposited in segregated funds bank accounts
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of cash
margins (at market)
8.

Margins on deposit with clearing organizations of contract markets
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of cash
margins (at market)

9.

Net settlement from (to) clearing organizations of contract markets

10.

Exchange traded options
A. Value of open long option contracts
B. Value of open short option contracts

11.

$

223,219,415
149,492,850
119,317,552

1,412,917,522
149,725,524
(105,757)
227,600,773
(219,894,621)

Net equities with other FCMs
A. Net liquidating equity
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of
cash (at market)

973,239
-

12.
13.

Segregated funds on hand (describe on separate page)
Total amount in segregation (add lines 7 through 12)

2,063,246,497

14.

Excess (deficiency) funds in segregation (subtract line 6 from line 13)

219,803,314

15.
16.

Management Target Amount for Excess funds in segregation
Excess (deficiency) funds in segregation over (under) Management Target
Amount Excess

100,000,000
$ 119,803,314

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Secured Amounts and Funds Held in Separate Accounts for
Foreign Futures and Foreign Options Customers Pursuant to
Commission Regulation 30.7
March 31, 2018
Schedule IVa
Foreign Futures and Foreign Options Secured Amounts
Amount required to be set aside pursuant to law, rule or regulation of a foreign
government or a rule of a self-regulatory organization authorized thereunder

1.

2.
3.

4.
5.

6.

Net ledger balance - Foreign Futures and Foreign Options Trading - All
Customers
A. Cash
B. Securities (at market)
Net unrealized profit (loss) in open futures contracts traded on a foreign board
of trade

$

$

Exchange traded options
A. Market value of open option contracts purchased on a foreign board of
trade
B. Market value of open contracts granted (sold) on a foreign board of trade

22,265,851
9,618,876

193,289
(62,690)

Net equity (deficit) (add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit balances - gross
amount
Less: Amount offset by customer owned securities
Amount required to be set aside as the secured amount - Net Liquidating Equity
Method (add lines 4 and 5)

-

32,015,326
$

32,015,326

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Secured Amounts and Funds Held in Separate Accounts for
Foreign Futures and Foreign Options Customers Pursuant to
Commission Regulation 30.7
March 31, 2018
Schedule IVb
Funds Deposited in Separate Regulation 30.7 Accounts
1.

2.

Cash in Banks
A. Banks located in the United States
B. Other banks designated by the Commission
Name(s)
Securities
A.

3.

4.

5.

6.
7.
8.
9.
10.
11.

$

29,267,390
-

$

29,267,390

In safekeeping with banks located in the United
States
B. In safekeeping with other banks designated by the
Commission
Equities with registered futures commission merchants

-

-

A. Cash
B. Securities
C. Unrealized gain (loss) on open futures contracts
D. Value of long option contracts
E. Value of short option contracts
Amounts held by clearing organizations of foreign boards
of trade
A. Cash
B. Securities
C. Amount due to (from) clearing organization - daily
variation
D. Value of long option contracts
E. Value of short option contracts
Amounts held by members of foreign boards of trade

-

-

-

-

A. Cash
B. Securities
C. Unrealized gain (loss) on open futures contracts
D. Value of long option contracts
E. Value of short option contracts
Amounts with other depositories designated by a foreign
board of trade
Segregated funds on hand
Total funds in separate section 30.7 accounts
Excess (deficiency) set Aside Funds for Secured Amount
Management Target Amount for Excess funds in
separate section 30.7 accounts
Excess (deficiency) funds in separate 30.7 accounts over
(under) Management Target

9,201,914
9,618,876
193,289
(62,690)

18,951,389

-

48,218,779
16,203,453
7,000,000
$

9,203,453

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Cleared Swaps Customer Segregation Requirements and
Funds in Cleared Swaps Customer Accounts under 4D(F) Of CEA
March 31, 2018
Schedule Va
Cleared Swaps Customer Requirements
1.

2.

Net ledger balance
A.
Cash
B.
Securities (at market)
Net unrealized profit (loss) in open cleared OTC derivatives

3.

Cleared OTC derivatives options

$

3,566,258
1,149,250

A.

4.
5.

6.

Market value of open cleared OTC derivatives option contracts
purchased
B.
Market value of open cleared OTC derivatives option contracts
granted (sold)
Net equity (deficit) (Add lines 1, 2 and 3)
Accounts liquidating to a deficit and accounts with debit balances-gross
amount
Less: amount offset by customer owned securities
Amount required to be sequestered for cleared OTC derivatives
customers (add lines 4 and 5)

4,715,508
$

4,715,508

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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Macquarie Futures USA LLC
Statement of Cleared Swaps Customer Segregation Requirements and
Funds in Cleared Swaps Customer Accounts under 4D(F) Of CEA
March 31, 2018
Schedule Vb
Funds in Cleared OTC Derivatives Customer Sequestered Accounts
7.

8.

Deposited in cleared OTC derivatives customer sequestered accounts at
banks
A. Cash
B. Securities representing investments of customers’ funds (at market)
C. Securities held for particular customers or option customers in lieu of
cash margins (at market)

$

2,324,782
-

Margins on deposit with derivatives clearing organizations in cleared OTC
derivatives customer sequestered accounts
A.
B.
C.

Cash
Securities representing investments of customers’ funds (at market)
Securities held for particular customers or option customers in lieu of
cash margins (at market)

22,864,549
-

9.

Net settlement from (to) derivatives clearing organizations

10.

Cleared OTC derivatives options
-

11.

A. Value of open cleared OTC derivatives long option contracts
B. Value of open cleared OTC derivatives short option contracts
Net equities with other FCMs
A.
B.
C.

-

12.
13.
14.
15.
16.

Net liquidating equity
Securities representing investments of customers’ funds (at market)
Securities held for particular customers or option customers in lieu of
cash (at market)
Cleared OTC derivatives customer funds on hand
Total amount in sequestration (add lines 7 through 12)
Excess (deficiency) funds in sequestration (subtract line 6 from line 13)
Management Target Amount for Excess funds in cleared swaps segregated
accounts segregated accounts
Excess (deficiency) funds in cleared swaps customer accounts over (under)
Management Target Excess

-

25,189,331
20,473,823
1,000,000
$

19,473,823

No material differences exist between the above computation and the computation included in the
Company’s corresponding unaudited Form 1-FR filing filed on April 24, 2018.
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