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DATR OR AFFIRMATION

swear(or affirm) that,to thò bestof
my knowledge and belief the accompanying i nancial statement and supporting schedules pertaining to the firm of
BARONCAÞlTAL,1NC , as

of February29 20 e are true and correct. I further swear (or affirm) that
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classifiedsoledyas that ofa cstoelen exeptefollows?
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(b) Statement of Financial Condition.
() (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Chauges in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net CapitaL

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15e3-1andthe
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3,

) (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respectto inethods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A repogdescribing any material inadequaciesfound to exist or found to have existed since the dateoftheprevious audit.

**For conditions of confidential treatment of certain portions of this jiling, see section 240.I7a-$(e)(3).



BARON CAPITAL, INC.
(a wholly owned subsidiary of Baron Capital Group, Inc.)

STATEMENT OF FINANCIAL CONDITION

FEBRUARY 29, 2020
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REPORTOF INDEPENDENTREGlSTERED PUBLIC ACCOUNTING FIRM

To the Stockholder and Boardof Directors of
Baron Capital, Inc.

Opinion on the Financial Statement

We haveaudited the accompanyingstatement of financial condition of Baron Capital, Inc. (the "Company")
as of February 29, 2020 and the related notes (collectively referred to as the "financial statement"). In our
opinion,the financialstatementpresentsfairly, inall material respects,the financialpositionof the Company
as of February 29, 2020, in conferrnitywith accouriting principles generally adcepted in the Urtited States
of America.

Basis for Opinion

This financial statementis the responsibilityof the Company'smanagement. Our responsibility is to express
an opinion on the Company's financial statement based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Company in accordance with the U.S.federal securities laws
and the applicable rules and regulations of the Securities and ExchangeCommission and the PCAOB.

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

We have served as the Company'sauditor since 2002.

EISNERAMPERLLP
New York, New York

May 27, 2020
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BARON CAPITAL, INC.

Statement of Financial Condition
February 29, 2020

ASSETS
Cash $ 15,987,176
Other assets 343,485

$ 16,330,661

LIABILITIES
Dueto affiliate $ 3,207,769
Accruedexpensesand other liabilities 5,804,681
Current taxes payable 167.893

9,180,343

STOCKHOLDER'S EQUITY
Common stock - $1.00 par vaiue; 1,000 shares authorized, 100 shares issued

and outstanding 100
Additional paid-in capital 3,100,065
Retained earnings 4,050,153

7,150,318

$ 16,330,661
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BARON CAPITAL, INC.
Notes to Statement of Financial Condition
February 29, 2020

NOTE A - THE COMPANY

Baron Capital, Inc. (the "Company"), a wholly owned subsidiary of Baron Capital Group, Inc. (the "Parent"), is a
registered limited purpose broker-dealer and the distributor of the shares of seventeen affiliated regulated
investment companies operating pursuant to a distribution plan under Rule 12b-1 of the Investment Company Act
of 1940.

The Company is a member of affiliated entities under common control from which it derives 100% of its revenue.
The Companyshares office, administrativeand occupancyexpenses with its Parent and two affiliated corporations,
BAMCO, Inc. ("BAMCO") and Baron Capital Management, Inc. ("BCM"). BAMCO and BCM are registered
investment advisers under the Investment Advisers Act of 1940. The Company recognizes its share of such
expenses based on a pro-rata allocation of these costs. These expenses are apportioned by a formula determined
by management. The expenses and the operating results may not be indicative of what the results of operations
would have been if the Company were a stand-alone entity and these differences could be material. The amount
due to affiliate as of February 29, 2020 represents an intercompany payable. BAMCO is the lessee for the office
space shared by the Company and its affiliates subject to lease agreements expiring on May 31, 2035.

NOTE B - SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES

[1] Cash and cash equivalents:

The Company considers all highly liquid debt instruments purchased with a maturity of three months or less
to be cash equivalents. At February 29, 2020, the company did not hold any cash equivalents.

[2] Revenue recognition:

The.Company has entered into distribution agreementswith affiliated regulated investment companies and
receives distribution and servicing fees at month end equal to 0.25% per annum calculated as a percentage
of daily average net assets attributable to the Retail Shares. The Company believes that its performance
obligation is the distributionof Baronmutual funds. Futureestimatesof paymentsare not recognizedas there
is significant uncertainty as to their amounts, which are dependent upon factors outside the Company's control
such as shareholder activity and market appreciation/depreciation. Distribution fees recognized in the current
period are primarily related to performance obligations that have been satisfied in prior periods.

[3] Use of estimates:

The preparationof the financial statement inconformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilitiesand disclosure of contingentassets and liabilitiesat the date of the financial
statement and the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

[4] Financial instruments:

Certain financial instrumentsare carried at amountsthat approximate fair value due to the short-term nature
and negligible credit risk. These instruments include cash and other assets (Level 1) and due to affiliate,
accrued expenses and other liabilities and current taxes payable (Level 2).
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BARON CAPITAL, INC.
Notes to Statement of Financial Condition
February 29, 2020

NOTE C - INCOME TAXES

The Company is subject to federal, state and local taxes.At February 29, 2020, the Company had no deferred tax
assets or liabilities.

The Company's results from operations are included in the Parent's federal, state and local tax returns, which are
filed on a consolidated basis in most jurisdictions. It is the Parent's policy to allocate a provision for income taxes
to the Company based on the tax that would have been determined on a separate tax return basis. BAMCO paid
most of the income taxes for the benefit of the Company and the payments are included in the intercompany
payable. New York State is currently examining the consolidated tax returns for years ended February 29, 2016,
February28, 2017 and February28, 2018. The State of Illinois is currentlyexamining the consolidatedtax returns
for years ended February 29, 2016, February 28, 2017, February 28, 2018 and February 28, 2019.

NOTE D - CONCENTRATION OF CREDIT RISK

At February 29, 2020, all cash in the statement of financial condition was held at one financial institution.

NOTE E - AccRUED EXPENSES AND OTHER LIABILITIES

Included inaccrued expensesand other liabilities are $5,600,000 of distribution fees due to various brokers, dealers
or other financial intermediaries.

NOTE F - PROFIT-SHARING PLAN

The Company maintains a defined contribution profit-sharing plan (the "Plan"). BCM and BAMCO also participate
in the Plan.The expense is allocated to the Company by a formula determined by management. The Plan provides
for profit-sharing and safe harbor contributions. All employees who have completed one thousand hours of service
within the Planyear, are employed by the Company on the last day of the Planyear and have attained21 years of
age are eligible to participate in the profit-sharing contribution. The profit-sharing contribution percentage is
determined at the discretion of senior management. In addition, all employees are eligible for a 3% safe harbor
contribution.

NOTE G - NET CAPITAL

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15c3-1),
which requires the maintenanceof minimum netcapitaland requires that the ratio of aggregate indebtedness to net
capital,both as defined, shall not exceed 15 to 1. At February 29, 2020, the Company had net capital of $6,806,833,
which is $6,194,810 in excess of its required net capital of $612,023. The Company's ratio of aggregate
indebtedness to net capital was 1.35 to 1.

The Company is exempt from the provisions of Rule 15c3-3 based on paragraph (k)(1).

NOTE H - RELATED PARTY TRANSACTIONS

The Company acts as the distributor of the shares of seventeen affiliated regulated investment companies.
Pursuant to Rule 12b-1 of the Investment Company Act of 1940.

Due to affiliate includes amounts owed to BAMCOand BCM for office, administrative, and occupancy expenses.
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BARON CAPITAL, INC.
Notes to Statement of Financial Condition
February 29, 2020

NOTE I - SUBSEQUENT EVENTS

The extent of the impact and effects of the recent outbreak of coronavirus (COVID-19) on the operation and
financial performance of our business are unknown. However, the Company does not expect that the outbreak
will have a material adverse effect on our business or financial results at this time.
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