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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

ANNUAL REPORTS 

fOR,MX-17~ 
PARTIII~ 

FACING PAGE 

0MB APPROVAl 
0MB Number:3235-0123 
E><ptres: Nov. 30, 2026 
Estimated average burden 

'hour$ peOe$po11$e: 12 

SEC FILE NUMBER 

8-275S3 

Jnformation Required Pursuantto Rules 17a-5,17a-121 and 18a-7 under the Securities Exchange Act of 1934 

FILING FORTHE'PERIODBEGINNING 03/01/24 AND:ENDlf:JG 02/28/25 
M.M/00/YV MM/00/'f'f 

A. REGISTRANT IDENTIFICATION 

NAMEoHJRM: Baron Capital, Inc. 

TYPE OF REGISTRANT {check all applicable boxes}: 
l!l Broker-dealer D Security-based swap dealer 

0 Check here i( i:espondent Js also an OTC deri.vatives dealer 

7\00RESS OF PRINCIPAL PLACE Of BUSINESS: (Do )Jot use a P.O. box no.) Washington, DC 
767 Fifth Avenue 

(No. anc! Str:eet} '. 

NewYork NY 10153 
(City) (State) (Zip Code} 

PERSON TO CONTACT WITH REGARD TO THIS FILING' 

Ronald Baron (212) 583-2000 rbaron@baranfunds.com 

(Name} lArea Code-Tefephone NumberJ !Email Address) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLICACCOUNTANTwhose reports are conta1ned in l:hisfiling* 

EisnerAmper LLP 
(Name-ifindividual,st:ite loot, fir,t,,ind middle nomcl, 

733 3rd Avenue New York NY 10017 
{Address) {City} fState) {ZlpC<>de) 

(Date_of Registration with PCAOBJ(if a !!cable) PCAOB Registration Number, lfapplicable 
FOR O'FF[CIAL US.E ONLY 

* Clalmsfore~emption from the requirement thattheannual report,,becovered by tlie reports of an lndependentpub!jc 
accountarit must be supported bya statementnffacts and circumstances relied on;t5 the basis of the exemption. see l7 
CFR 240.17a-S(el(1)(ii), lf applicable. 

Persons who are to respond to the collection of lnfoJmatlon contained in this form are not required to respond unless ~e form 
displays a currently'Valid 0MB tont(OI number. 



OATH OR AFFIRMATION 

I, Ronald Baron swear {or affirm) that, to the best of my knowledge and belief, the 
financial report pertaining to the firm of Baron Capilal. Inc. as of 
2/28 2 025 ls true and correct. !further swear (or affir neither the company nor any 
partner, officer, director, or equivalent person, as the case may be, has any proprietary Inter t In any sslfied solely 
as that of a customer. 

SEC Mail Processing 
This filing** contains (check all applicable boxes): 

iii {a)Statementofflnancialcondition. R ·3 Q 025 
D (b} Notes to consolidated statement of finam:iaf condition. AP 2 
0 (c} Statement of income (loss) or, if there is other comprehensive income in the perlod{s} presented, a statement of 

comprehensive Income (as defined in§ 210.1-02 of Regulation S-X). w h. ngton DC 
D {d} Statement of cash flows. as I ' 
D {e) Statement of changes !n stockholders' or partners' or sole proprietor's equity. 
0 (fl Statement of dlanges in liabilities subordinated to claims of creditors. 
::J (g) Notes to consolidated financial statements. 
D {hl Computation of net capital under 17 CFR 240,lSi:3·1 or 17 CFR 240.1/la-1, as applicable. 
D (i) Computation of tangible net worth under 17 CFR 240.18a-2. 
0 {j) Computation for detenninat1on of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3·3. 
D (kl Computation for determination of security-based swap reserve requirements pursuant to Exhibit 8 to 17 CfR 240.15c3-3 or 

Exhibit A to 17 CFR 240.18a-4, .as applicable. 
0 (I) Computation for Oetenninatlon of PAB Requirements under Exhibit A to§ 240.15c3-3. 
0 {m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 
0 (n} Information relating to possession or control requirements for security-based swap customers under 17 CFR 

240.15c3·3(p){2} or 17 CFR 240.18a-4, as applicable. 
0 (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 

worth under 17 CFR 240.15c3-1, 17 CFR 2.40.18a-1, or 17 CfR 240.18a-2.. as applicable, and the reserve requirements under 17 
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 
exist 

D (p) summary of financial data for subsidiaries not consolidated in the statement offinancial condition. 
ii (q} Oath or affirmation in accordance with 17 CFR 240.17a·S, 17 CfR240.17a·l2. or 17 CFR 240.18a-7, as applicable. 
0 (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.lSa-7, as applicable. 
0 (s} Exemption report in accordance with 17 CFR 240.17a·S or 17 CFR 240.18a-7, as applicable. 
0 (t) Independent public accountant's report based on an examination of the statement of financial condition. 
D (ul Independent public accountant's report based on an examlnatfon of the financial report or financial statements under 17 

CFR 240.17a-S, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable. 
::J M Independent public accountant's report based on an examination of certain statements in the complfance report under 17 

CfR 240.17a-5 or 17 CFR 240.18a•7, as applicable. 
0 (wl Independent public accountant's report based on a review of the exemption report under 17 CFR 2.40.17a-5 or 17 

CFR 240,lSa-7, as appllcable. 
0 M Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.1Sc3-le or 17 CFR 240.17a·12, 

as applicable. 
D (y} Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or 

a statementthat no material Inadequacies exist, under 17 CFR 240.17a-12{k}. D (z)Other: _________________________________ _ 

**To request a,nfidential treatment of certain portions of this fillng, see :J.7 CFR 240.17a-S(e)(3) or 17 CFR 240.l8a-7{d)(2), as 
applicable. 



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

FINANCIAL STATEMENTS 

FEBRUARY 28, 2025 
{with supplementary information) 



~ I EISNERAMPER 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

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

Opinion on the Financial Statement 

EisnerAmper LLP 
733 Third Avenue 

New York, NY10017 
T 212.949.8700 
F 212.891.4100 

www.eisneramper.com 

We have audited the accompanying statement offinancial condition of Baron Capital, Inc. (the "Company") 
as of February 28, 2025, and the related notes ( collectively referred to as the "financial statement"). In our 
opinion, the financial statement presents fairly, in all material respects, thetinancial position of the Company 
as of February 28, 2025, in conformity with accounting principles generally accepted in the United States 
of America. 

Basis for Opinion 

This financial statement is the responsibility of the Company's management. 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 Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statement is free of 
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess 
the risks of material misstatement of the financial 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 presentation of the financial statement. We believe that our audit provides a reasonable basis for 
our opinion. 

We have served as the Company's auditor since 2002. 

EISNERAMPER LLP 
New York, New York 
April 29, 2025 

>tEisnerArnpet .. is the b1 and 11.arne undf..~ whkh EisnetAmper Ltf> and Eism.)r .Ad\.'lSQYy Group LLC and its sub5idiary enti-Ues provide ptofessional 5e1vic.t!'s. 
EisnerAmper tLP and Eisner Advi5o,y Group LLC ;,ro independently owned firms m,t pracnce in an altern,mve pMct,c~ structure 1n ac«>J'da~ce With the Atc:l'A 
Code of Professional Conduct and apphcable lav:, regulations and professiona' standards. E,sncrAn1per LLP ,s a hcen5lld CPA firm that pro~idcs atte:lt services, 
and Eisrer Advisory Group LLC and it<. sub;id,al)' entities pn:nide tax •"d busine>• consulting !lllreices, 85ner Advisory Group L!.C and ,ts subsidmry entities are 
not licens,,d CPA firms. 



BARON CAPITAL, INC. 

Statement of Financial Condition 
February 28, 2025 

ASSETS 
Cash 
Other assets 

LIABILITIES 
Due to affiliate 
Accrued expenses and other liabilities 
Current taxes payable 

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

and outstanding 
Additional paid-in capital 
Retained earnings 

Confidential 
See notes to financial statements 

$ 24,362,799 
571.941 

$ 24.934.740 

$ 9,370,107 
7,223,585 

155,372 

16,749,064 

100 
3,100,065 
5,085.511 

8,185,676 

$ 24,934.740 
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BARON CAPITAL, INC. 

Notes to Financial Statements 
February 28, 2025 

NOTE A• THE COMPANY 

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

The Company is a member of affiliated entities under common control from which it derives 100% of its revenue. 
The Company shares office, administrative and occupancy expenses 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 28, 2025 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 OF SIGNIFICANT ACCOUNTING POLICIES 

{1] Cash: 

Cash is held at one major financial institution. The Company at times maintains cash in deposit accounts 
In excess of Federal Deposit Insurance Corporation limits. In the event of a financial institution's insolvency, 
the recovery of deposits may be limited. The Company has not experienced any losses on such accounts. 

12] Use of estimates: 

The preparation of the financial statements in conformity 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 liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements. Actual results could differ from those estimates. 

{3] Financial instruments: 

Certain financial 1nstruments are carried at amounts that approximate fair value due to the short-term nature 
and negligible credit risk. These instruments include cash and due to affiliate, accrued expenses and other 
liabilities and current taxes payable. 

NOTE C • INCOME TAXES 

The Company is subject to federal, state and local taxes. At February 28, 2025, 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. The State of Illinois is currently examining the consolidated tax returns for years ended February 29, 2020 
and February 28, 2021. New York State is currently examining the consolidated tax returns for years ended 
February 28, 2019, February 29, 2020, February 28, 2021, February 28, 20222, and February 28, 2023. For the 
fiscal year ended February 28, 2025, states and cities tax amounts reflect both prior and current year taxes. 

The Company has no material unrecognized tax benefits. 
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BARON CAPITAL, INC. 

Notes to Financial Statements 
February 28, 2025 

NOTE 0-ACCRUED ExPENSES AND OTHER LIABILITIES 

Included in accrued expenses and other liabilities are $6,700,000 of distribution fees payable to various brokers, 
dealers or other financial intermediaries. 

NOTE E • 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 Plan year, are employed by the Company on the last day of the Plan year and have attained 21 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. Plan contributions are based on the compensation of the participants and are fully vested. 

NOTE F • NET CAPITAL 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15c3-1), 
which requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net 
capital, both as defined, shall not exceed 15 to 1. At February 28, 2025, the Company had net capital of $7,613,735, 
which is $6,497,131 in excess of its required net capital of $1,116,604. The Company's ratio of aggregate 
indebtedness to net capital was 2.20 to 1. 

NOTE G • RELATED PARTY TRANSACTIONS 

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

Due to affiliate includes amounts owed to a related party for office, administrative, and occupancy expenses. 
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