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We connect clients to markets
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FINANCIAL HIGHLIGHTS
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OVERVIEW

Vision & philosophy

For nearly 100 years, we have been serving the financial services sector with one core philosophy: that a clear
focus on providing unparalleled service for our clients, relentless effort and execution, "boots on the ground™
local expertise, and a commitment to doing the right thing rather than an easy thing would enable us to build a
credible and recognized global franchise.

In 2003, the current management team reconfigured the company as a provider of financial services focused
onunderserved clients in niche markets. We started out with 10 people and less than $10 million in equity. Since
then, we have grown to over 3600 employees worldwide with over S1billion in shareholders’ equity. and have
focused on harnessing the remarkable power of compounding our shareholder capital to become a bigger and
more valuable business. This approach also enables us to create our own capital runway for growth - making
us less dependent on the capital markets and allowing us to be flexible and opportunistic when we do seek
capital. Specifically, we have leveraged this strategy to take advantage of industry consolidation. Over the

last 10 years, we have made over 20 acquisitions at attractive valuations, while also growing our capabilities
organically.

In 2020, we fundamentally transformed our company’s earnings power with our acquisition of GAIN Capital
Holdings, Inc.(‘GAIN’). which greatly increased our penetration into the retail trading segment and created
significant opportunities for cross-selling, order-flow synergies, cost efficiency and digital innovation. Our
acquisition of GAIN has been validated through our strong financial results and widened global footprint, as well
as our diversified product offering

Over this time, through our steady. determined, and disciplined approach to compounding capital, our book
value and market value increased at a compound annual growth rate (‘CAGR’) of 28% and 29%, respectively, off
the back of revenues that grew at 32% CAGR. We believe these rates make us a positive outlier in our industry.

Today, we connect our clients to more than 40 derivatives exchanges, 185 foreign exchange markets, two
industry-leading retail trading platforms, most global securities markets, and numerous bilateral liquidity venues.
In addition to execution of financial trades, we also provide vertically integrated post-trade settliement. clearing
and custody services. This is a unique product suite outside of the bulge-bracket banks, and it enables us to
serve clients with bulge-bracket needs but who have been cast aside or ignored by those institutions because
of the regulatory burdens associated with serving them. Through these relationships, we help our clients
pursue trading opportunities, make investments, manage market risk and improve their business performance.

Our unique ability to help clients access a broad array of financial products and markets with our combination
of high-touch service and institutional-grade digital platforms is increasingly setting us apart from our peers
and driving acquisition of new clients across four segments: commercial, institutional, retail and global
payments.
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Our revenue is diversified by client types, by asset class, and by geography. There is also added potential for a
significant portion of recurring revenue generated from monetizing client balances in the form of interest and
fee earnings on the float. depending on market interest rates.

Our business is supported by our global infrastructure of regulated operating subsidiaries, our advanced
technology platforms, and our team of more than 54000 commercial, institutional and global payments
clients and over 400000 retail accounts from nearly 80 offi ead across six continents (as of September
30.2022)

StoneX growth (US$ millions)

e Operatingrevenue === Marketvalue === Shareholder equity
$2200

$2000 CAGR
$1800
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BY THE NUMBERS
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CHAIRMAN'S LETTER

Fiscal 2022 brought a new host of challenges to the global markets ecosystem. Amidst volatility
driven by rapid increases in inflation, rising interest rates and geopolitical conflict, we have
persevered and achieved record results across a number of key metrics. Earnings per share (‘EPS")
(diluted) nearly doubled year over year from $574 to $10.01 and return on equity (‘ROE”) rose from
139% t0 210%.

In troubled times, it is a reasonable expectation for businesses to revise their outlook downward as they face
economic headwinds. Fortunately for us, this has not been the case. Through resilience. expertise, and a robust
ccommitment to risk management - for both ourseives and our clients - we have prospered and delivered continued
i€ to our shareholders this year.

There is no doubt that globally we have experienced unprecedented challenges. As the world attempted to transition
toa new normal” after the peak of the Covid pandemic, the conflict in Ukraine has upended countiess supply chains,
| s.and most importantly, the lives of millions of individuals. Th t rates and rampant inflation
tinues to devalue local currencies and send shockwaves through s ecosystem. The outlook for
2023 remains anything but certain.

rge in int

has eeds for our

As abusiness, this ongoing volatility and rapid rise in interest ra
services and led to improved company performance. Volatility i rong 2022
volumes - and indeed, our growth as a business over the last 2 years - speak to this truth. Our strategic acquisition
of GAIN in 2020 provided us with a major retail client base that has yielded outstanding results, with segment income:
increasing 70% over the prior year.

In fiscal 2022, we continued to seek out opportunistic acquisitions to further build out our suite of Our
recent acquisition of Cotton Distributors Inc. will significantly expand our commodities trading and hedging
capabilties. The transaction also increases our trading footprint in Brazil and StoneX's physical presence in
continental Europe, with our fi erland. The ability to execute these acquisitions in times of extreme

eeconomic uncertainty speaks to our stability and financial strength as an industry consolidator.

Our stability and increasing volumes are the key reasons why our clients are confident in entrusting their funds
with us, and why we have seen such impressive growth in clients’ funds, which currently approximates $8.6 billion.
This obviously benefits us given the continuing increase in interest rates. Our relentiess focus on helping our clients
accomplish their business goals through our range of products and services has enabled us to build long-term
relationships based on guidance, integrity, and transparency.

We are in essence the ‘plumbers of the global financial markets, supplying the iquidity and connectivity that our
clients require to keep cash flowing smoothly through the complex network of interconnecting electronic pipes’ and
Ives’ of the world's financial systems. The more our clients fill these pipes; the more their business - and. in tur,
our business - grows

Without trust from our clients, and faith that we deeply understand how to navigate volatile conditions, we would
not be capable of sustained success. A key factor here - and arguably our greatest achievement of 2022 -is our
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STRATEGIC POSITION & BUSINESS MODEL
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We operate a global financial network that our clients use to trade, invest,
manage risk and improve performance. We monetize activity over this
network through commissions and spreads on trades, interest earned on
client deposits, and fees for our expertise and market intelligence.
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Diverse and resilient business model
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KEY PERFORMANCE INDICATORS

We have set out some simple but effective long-term key performance indicators to monitor our
strategic progress and hold ourselves accountable to our goals. Given the constant evolution of
our business, we make a point of evaluating periodically whether a given metric or target -and
the rationale behind it - remains relevant to our performance and our goals. As such, we may add,
adjust or discontinue certain KPIs from year to year.

Compounding capital - O
Target Annual shareholder return on equity of 15% TARGET:MET (v
Rationale: 300% ROE and Adjusted ROE
Implies growing our net earnings by a 250%
similar amount annually as our retained i
earnings grow.
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Flexible cost structure
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CHIEF EXECUTIVE'S LETTER

In 2022, amid extreme market volatility, StoneX achieved record operating revenues and
earnings. Our outstanding results showcase not only StoneX's strength and resilience, but
also our continued growth toward becoming a premier global financial services enterprise.

Operating revenues rose to a record $21 billion (up 26%), while net income exceeded $207
million, up 78%. Shareholder equity eclipsed the billion-dollar benchmark for the first time,
rising to $107 billion.

Earnings per share (diluted) were $10.01, and we achieved an ROE of 21% despite our equity
having increased by 39% over the last two years.

Over the past 20 years, we have compounded operating revenue at 32% per annum and shareholder capital at
28% per annum. Over this same period, our market value has increased from $1.5 million to $168 billion and our
share price has increased from $064 to $82.94 - a gain of approximately 130 times!

Our robust 2022 financial results are a direct validation of the value of our client offering and our ongoing
commitment to providing global market access, institutional-grade platforms and technology. deep expertise
and high-touch service.

We are continuously investing in our products and services and expanding our capabilities in areas where we
can increase our market share. We have an enormous total addressable market (TAM?)in front of us, which
presents a significant opportunity for us to further develop our suite of services, which we believe will further
scale our business in 2023 and beyond.

Overview

Fiscal 2022 was a year of exceptional growth and progress toward our long-term strategic objectives, which
include digitizing our offerings, expanding our client base and building our global financial ecosystem. We were
pleased to see broad-based double-digit revenue growth across all of our products and client segments, with
our business benefiting significantly from the effects of inflationary pressures on the global markets, sharp
increases in short-term interest rates, and continued volatility in both financial and physical markets. Asan
example, three of our five busiest days in the history of our business in terms of transactional volume occurred

in the second quarter of fiscal 2022, principally due to the Ukraine conflict - with the other two days occurring
during the initial onset of the Covid pandemic in fiscal 2020.

Almost two years ago. in the middle of the Covid pandemic, we concluded the acquisition of GAIN, which was
our largest acquisition to date. At the outset, the rationale for this strategic acquisition was that GAIN's retail
clients would bring additional flow into products we already trade, allowing us to combine this new flow with
our existing trade flow. We would also be able to provide clearing services and additional products that were
previously inaccessible to GAIN's retail clients, especially in US. markets. Furthermore, we saw the opportunity
for some easy cost synergies - most of which have been redlized - as well as acquiring talented employees,
especially on the digital marketing side of our business.

‘Srore pice aned morket oap doto for NASDAQ SNEXranges from 9/30/02 0.9/30/22
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Over the last two years, our transaction rationale has been validated as GAIN has exceeded the expectations
we laid out. We effectively executed on all integration objectives and now see retail trading flow as a key part of
our franchise.

In aggregate, our average client float for the fourth quarter of fiscal 2022 was $86 billion, up 50% from a year
ago. This sharp increase was due to growing engagement from existing clients, strong organic growth in our
client footprint and higher margin rates caused by rising volatility. In the wake of 2022's rate hikes, we have
experienced an acceleration in interest earnings on client balances, up 243% for the full fiscal year versus 2021,
with the majority of this growth being recorded in the fourth quarter.

These significant increases in both product volumes and client float speak to the broadening and deepening of
our client base and the validation of our strategy. as well as to the continued effort and dedication of our team
inexpanding the StoneX ecosystem.

Operating Revenue by Product Key Operating Metrics
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Our record financial performance was broad-based across all products and client segments. More details
regarding segment performance and composition can be found on pages 26-27.

We have also seen significant strength in the dollar over the past several quarters. The majority of our earnings
and variable compensation are denominated in doliars. Despite this, we have a significant amount of locally
denominated fixed expenses. We believe the strong dollar reduced our 2022 expenses by approximately

$20 million when translating our non-dollar expenses to dollars for reporting purposes. We have entered into
certain hedging arrangements to continue to lock in this benefit.

Our strategy in action

We believe that our impressive 2022 financial results and our 20-year track record of consistent and significant
revenue growth are directly correlated with our relentless focus on becoming a best-in-class global financial
services ecosystem.

We have seen anincrease in the cadence and delivery of our key projects. and many of these are now through
beta testing and have either been launched or are currently awaiting deployment. Our approachis always to
introduce and market our new capabilities at a steady. incremental basis. None of these projects in isolation
will result in a significant change to our current growth trajectory. and certain initiatives may not be viable in the
long run. In aggregate, however, we believe that these initiatives will bend our growth curve' upwards. As many
of these strategies are digital in nature, as they are deployed, we believe we will see operational leverage and
scalability start to kick in and experience a steady improvement in margins.

Technology and digitization are recurring themes throughout our strategic objectives set out below. While
the legacy StoneX has traditionally focused on a high-touch approach catering to large commercial and
institutional clients, we have also ramped up our investment in technology significantly over the last 5 years.
This has allowed us to become innovators by offering our high-touch clients better ways to engage with our
ecosystem, which willin turn make them stickier and more valuable. As we accelerate towards a more digital
approach, we are engaging a much broader and deeper client base with a significantly larger TAM.

In addition, technology allows us to target new client segments where our traditional high-touch approach may
not be appropriate or cost-effective. As an example. the acquisition of GAIN brought us a self-directed mobile
platform focused on high-net:worth retail and small professional trading clients. This will also result ina more
scalable infrastructure and increased operational leverage, which should drive margins. In short. as we digitize,
we are transforming ourselves into more of a fintech business.

2022 was another successful year where we made tremendous headway with each of our four strategic
company objectives.

Build our ecosystem - We must remain relevant to our clients and prospects by adding more of the products
and services they want and by providing them with the best ecosystem possible for accessing the global
financial markets. Doing so enables us to increase engagement and wallet share from existing clients while
attracting new clients who cannot satisfy their needs elsewhere, or who are dissatisfied with how those needs
are being met.

Inour securities segment, we continued to expand both our product offering as well as our geographic reach.
Our securities-based revenues have grown by 33% over the last three years. On the equities side, we launched
our electronic market-making capabilities to internalize and capture spread on domestic US equities while





image21.png
StoneX'

providing best execution. We are leveraging our long-standing institutional relationships of over 20 years on the
international equities side. This is a new market opportunity for us which we will ramp up incrementally over the
next year or so.and one which has the potential to be a material source of revenue for the business.

On the fixed income side, we have steadily been diversifying into different asset classes to round out our
offering. We have started to leverage our capabilities internationally into Europe and Asia with the addition of
key professional hires to our team. We also expanded our capabilities in both regions to support trading and
clearing in a broad range of securities products. We believe that we can leverage our broad-based product
capabilities and trading flows to provide liquidity and execution to clients on an increasingly global basis.

We are planning to launch our cash equities capability to our international self-directed retail platform in the first
quarter of 2023, allowing clients to seamlessly trade investment products as well as leveraged OTC products.

Inthe US, we will be launching StoneX One, which will offer a “AS we d | g m 7e we

multi-asset class mobile trading platform to retail investors.

StoneX One will provide our retail clients with a truly H
unique cross-asset platform with self-directed execution are tro n Sfo rmin g
capabilities. Initially, this will include cash equities, options, 5

and futures, and will be followed shortly by foreign ourse | VES IN to more
exchange, cryptocurrency. fixed income and precious . . ”
metals. All the trading flow will be directed to our electronic Of O fl ﬂteCh bUSI neSS
marketmaking platform, which will give us the opportunity,

where appropriate, to internalize spreads. In the future, we can leverage our wealth management capabilities

by offering robo-advisory, portfolio management, and even estate planning options for our retail clients.

InBrazil, we have started work on our new Digital Pay In ('DPI') offering, which allows international companies
to collect foreign currency payments from local clients in a digitally efficient way. This has significant potential
in Brazil and other jurisdictions and opens up a new and unique payments capability for our existing large
corporate clients.

As we have done consistently for the last 20 years, we continue to ensure that we offer broad access to
products, markets, and exchanges that our clients want to access - in essence, we open markets. We
continue to innovate and offer new and enhanced OTC hedging products to our clients, and have invested in
our technology stack to accomplish this faster and more effectively. We are now introducing dozens of new
products every month, some of which are new and industry leading, such as cattle swaps, which we introduced
into Australia in October. We have also added several new exchanges and liquidity venues. In addition to
gaining incremental revenue, these new product offerings position StoneX as a leading innovator focused on
adding value to our clients.

Grow/diversify client base - We are a client-centric business and strive to grow our client footprint
consistently by entering new markets, expanding market share in our existing markets, and adding new client
'segments and channels. Our broad range of capabilities enables us to serve clients of nearly every type,
which creates a large addressable market for us and a significant opportunity for top-line growth - given that
our current market penetration is likely in the single basis point range. Seizing this opportunity will enable us to
increase volume and lower earnings volatility.
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For the past two decades, our mission at StoneX has been to consistently look for new geographic markets
and increase our product and service offering. in turn driving our top-line growth.

Our securities expansion has seen some early success as we seek to increase our client penetration outside
the US. We are offering our products and capabiiities to institutional investors in Europe and Asia, where

we currently have limited market share and thus a large opportunity for client expansion. We are currently
bolstering our capabilities in London to enable a more well-rounded offering.

Our multi-asset class digital trading platforms will substantially expand our retail addressable market and allow
us to capture additional wallet share from existing clients. We also plan to leverage these self-directed trading
platforms to reach and service smaller agricultural producers specializing in row crops, livestock. and dairy
directly via the Farm Advantage mobile platform. This is a compelling opportunity for us to tap into a new and
potentially large client segment.

We have launched our digital payments offering in Brazil for small and medium-sized corporations seeking
international payments, which will soon be expanded to the US and Europe. As we roll out this new platform,
we will add the ability to hedge currencies as well as other products. This is significant, as it will enable us to
leverage our proven product capabilities for hedging clients into an entirely new client segment. Additionally,
we will also be offering this payment capability to all our existing corporate clients, further cementing our
relationships with them.

Customer growth by segment

220
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Index
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Digitize our business - We firmly believe that the digitization of client platforms - backed by highly agile and
efficient infrastructure - is a key requisite for our continued growth. We believe this digitization will enable us
to increase global market share in our massive TAM more efficiently while simultaneously providing scalability
«and margin expansion. Our keys to this approach are threefold: 1) aggregation and ease of access to data
across the enterprise for strategic use, 2) open, flexible and modular architecture to enable scalability, and 3)
opportunities for trade internalization across platforms that benefit our clients via better pricing and improve
our bottom line via higher margins.

We have made significant investments to develop a more efficient and scalable technology stack that enables
afaster cadence in delivering digital solutions for our clients. These capabilities and platforms will be powered
by our digital marketing team to drive adoption and increase incremental revenue.

We have several projects underway which will make our internal processes more efficient and scalable,
allowing us to realize some operational leverage and margin expansion as we continue to grow. Most of these
initiatives are underpinned by our ‘data lake” project. This allows us to access all data centrally and in real time
from our many systems of record, where the information is stored and normalized. This dramatically reduces
the end-to-end connections required by our functional areas to get a full view of client activity and generates
one place to obtain all relevant information.

We continue to see this data being leveraged by several business segments to quickly deploy technology
solutions and better manage our operations. Our risk management process has been enhanced and we now
have real-time monitoring capabilities across the business, providing superior insight and ability to manage
volatile market conditions. Our global platforms are also accessing this information, allowing us to more
effectively launch clientfacing applications. During 2022, we substantially completed a multi-year conversion
to anew system for accounting and human resources and are now enjoying some meaningful synergies and
scalability as we continue to grow. We have similar projects underway on the compliance and treasury side
of our business, which we are looking forward to implementing in the near future. We have also introduced a
contract management system for our legal team, a technology to better track and monitor internal audit and
operational risk issues, and incremental technology improvements for compliance and KYC monitoring.

During the year we launched StoneHedge for our grain merchandising clients. This platform is deployed
throughout the client's enterprise, allowing them to price and auto-hedge grain purchases in real time from the:
convenience of amobile device. This platform is integrated into the client's enterprise system, allowing all data
to be instantly accessed, driving efficiencies for the client. Our technology division recently became a member
of the SWIFT Partnership Program. Membership provides StoneX clients with a direct connection to the SWIFT
API platform, which provides a new level of end-to-end transparency. StoneX Global Payments will be the first
business segment to deploy this new functionality, with clients having full visibility into the status of their cross-
border payments throughout the entire transaction lifecycle.

We continue to deploy advanced technology across our trading businesses to efficiently price marketsina
rapidly expanding product set, as well as internalize trade flow to enhance spread capture and better monetize
client trading flow.

Allthese initiatives and projects serve to make us a more efficient, effective and scalable business.
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Compound capital - From our earliest days, we have focused on expanding our capital base by maintaining
consistent profitability and reinvesting those profits back into the business so that we can create our own
capital runway for growth. We strive to deploy this capital wisely through a disciplined M&A approach focused
oon deals that will accrete immediately to earnings. and by making allocation decisions focused on ROE. We
believe this approach has been key to our ability to achieve stable and consistent growth, and we will continue
topursue it going forward.

In fiscal 2022, we achieved an adjusted ROE of 21%, significantly above our 15% target. Additionally, over the
past ten years, we have tripled our shareholder funds and completed over 20 acquisitions to strengthen our
business and expand our global client footprint. This has all been achieved with a negligible increase in our
issued share count, as these acquisitions were largely financed organically from retained earnings and the
unbelievable power of compounding.

StoneX is committed to identifying strategic opportunities and investments that deliver growth for our business
and value to our clients and investors. In November, we announced the acquisition of Cotton Distributors Inc.
This purchase not only enhances the value of our commodities trading business with physical cotton trading
capabilities, but also expands our footprint in Brazil and Continental Europe.

Our patient and disciplined approach to acquisitions has reaped significant benefits for our shareholders, as
evidenced by our share price reaching all-time highs this year. In April, we closed the renewal of our parentievel
credit facility through 2025, while also expanding the capacity under the facility to $475 million. This expansion
was possible with additional support from existing lenders, as well as several new banks joining our syndicate.
With the support of this expanded group of bank partners, we look forward to continuing to increase our
product offerings to our growing client base in the years to come.

ESG progress

We believe that a strong commitment to ESG practices is critical for our long-term success as a business,
as itinfluences our approach to risk management, environmental impact. community outreach, corporate
governance, and ultimately the way we serve our clients.

StoneX recently became a member of the Nodal Exchange, which offers renewable fuels and pollutants
contracts to support an increasing focus on corporate sustainability and carbon neutrality. Our institutional
clients can now access these environmental options and futures contracts, which span markets that include
sustainable energy, carbon emissions, renewable fuels, and pollutants such as sulfur dioxide and nitrogen
oxide. We are committed to helping our clients access the widest range of commodity-focused contracts to
meet their environmentally focused goals.

We are pleased to note that we have worked to diversify our board to set the tone at the top”. Our business
satisfies the NASDAQ diversity standard, and we will continue to work hard to ensure StoneX is an inclusive and
diverse organization. We do not see this merely as an ESG requirement but more as an essential ingredient toa
high-performing organization.

We provide updates to some of the internal policies and initiatives we reported last year on page 28.

In addition to providing updates to internal policies and initiatives, we also detail some of the ways we are
helping our clients achieve their ESG objectives, as well as the roles we are playing to facilitate the orderly and
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effective function of those new markets that have arisen to serve their needs. These include providing clients
with education and access to carbon credit markets globally; adding access to a full suite of environmental
contracts to address the ESG needs of clients; and our payments platform’s ongoing track record of helping
hundreds of charities and NGOs ensure millions of doliars make it from their donors to people on the ground
carrying out their missions.

Looking forward

As we look ahead to 2023, we will continue to relentlessly pursue our goal of becoming a leading financial
services platform and anintegral part of the global financial infrastructure. We anticipate heightened market
volatility and rising interest rates to continue to create a

taiwind for our business. However.we disorecognize thatthe  “A[HO\V/E O”. we remain

anticipated global market downturn may pose a challenge

in the future. We will therefore continue to evolve and adjust dedlCOted to our

our strategies based on developing economic conditions to

ensure our robust growth continues. C | | e n t'Ce nt r | C C u l t u re."

We have validated our acquisition of GAIN through our results
so far. and have significantly expanded our footprint. client reach and product offering.

We have made large investments in technology over the last five years to put in place the foundations required
to accelerate the digitization of our business. As we continue to implement institutional-grade platforms for
our clients, we should further accelerate our growth with the scalability that technology provides to increase
margins and profitability.

As clients increasingly seek global solutions, awareness of the StoneX brand and ecosystem grows across the
global financial marketplace. We are incredibly optimistic about our future and our ability to drive value to both
our clients and shareholders.

Above all, we remain dedicated to our client-centric culture. Our commitment to serving our growing global
client footprint and providing best-in-class service is embedded into the StoneX DNA.

On behalf of the entire executive management team., | want to first and foremost thank all our clients - we are
grateful for your commitment and trust in our ability to drive value to your business. |want to also thank all of
my StoneX colleagues for their continued dedication to making this year another incredible success, along
with our board and advisors for their guidance, our bankers for their financial support. and our shareholders for
entrusting their capital to us.

SEANM.OCONNOR
Chief Executive Officer
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CLIENT TYPES & SEGMENT PERFORMANCE

StoneX exists to deliver value to our clients - full stop. We work to build long-term relationships
with them through our commitment to treating them fairly and ethically, our attention to their
needs, our expertise and flexibility, our global reach, our ability to provide access to liquidity in
hard-to-reach markets, and our status as a well-capitalized and regulated organization.
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As such, we find value in evaluating our business and performance from a client-centric
perspective. After completing our acquisition of GAIN and its significant retail client base, we officially
reconfigured our SEC segment reporting according four client types: institutional, retail, commercial
and payments. Overall, total segment income rose by 33% over the prior year to S675M.
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ESG - client enablement & impact

StoneX is committed to helping our clients pursue their own ESG obijectives through our global network. and
suite of products and services. As partners in our clients success, we are continually evaluating opportunities
to add new products and services to our offering where doing so makes financial sense for both ourselves and
our clients. Below are notable examples in 2022.

Playing central roles in global carbon reduction efforts. Through our global financial network, we provide
our clients with access to exchange-listed carbon instruments, such as carbon credits, via our execution and
clearing and custody capabilities. In doing so, we help bring liquidity to this important marketplace, which is
critical to its orderly function and success.

In 2022, we successfully launched our Carbon Solutions division, providing our clients with services in a critical
environmental asset class. The division offers climate advisory, carbon brokerage and trading. and financial
structuring services in support of our clients’ implementation of their decarbonization and climate mitigation
initiatives.

Similarly. in Brazil. StoneX is a significant participant in RenovaBio, the country's signature decarbonization
initiative under the Paris Agreement. We provide both trading and origination/documentation/custody services
to clients in the program’s CO2 credits (‘CBIOs’), which are created via the manufacturing and use of biofuels.
In2022, we have helped clients originate more than 13 million CBIOs and trade more than 1.2 million.

In September, we added to our extensive suite of commodity-focused contracts by enabling our clients to
access physically deliverable environmental futures and options contracts via the Nodal Exchange. These:
contracts span markets that include sustainable energy, carbon emissions, renewable fuels, and pollutants
such as sulfur dioxide and nitrogen oxide. Gaining access to this new exchange allows our clients to actively
participate in this space and thus further expand their environmentally focused goals. Whether that goalis
to achieve carbon neutrality or build out their own ESG-focused investment products, StoneX continues to
respond to the needs of our clients worldwide.

Inthe US. we are leaders in the renewable diesel and biodiesel markets. We supply makers of these fuels with
the physical feedstock (fats, oils and greases) they need for production, and help participants at nearly every
point in the supply chain manage their price risk and either offset or reduce the carbon footprints associated
with their inputs and outputs. We have 100% origination agreements for 600 million gallons of biodiesel,
renewable diesel and sustainable aviation fuel capacity. Additionally, we conduct the financial trading and
hedging for 815 million gallons of capacity and opportunistically trade feedstock with over 25 billion gallons

of capacity. In some form or fashion, we touch over 65% of the total production of biodiesel, renewable diesel
and sustainable aviation fuel in the US. We also help manage the risk of and consult on over 1billion gallons of
ethanol production.

Increasing NGO impacts through payments efficiency. We have on established role in providing fast.
efficient and secure global payments service to nongovernmental organizations, charities and other mission-
driven groups to ensure that higher percentages of donor funds make it across international borders and into
the hands of those carrying out their missions on the ground. In 2022, more than 850 NGOs from all over the
world used our services to transfer over $6 billion in funds, predominantly in local currency, to countries across
the globe that needed the impact of those funds the most.
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Environment

We operate from nearly 80 offices across six continents worldwide, but provide most of our services to our
clients using digital communications. As such, we view our environmental footprint as arising primarily from
the resources our offices consume and the waste that they produce. In most instances, we defer to the
conservation, recycling and waste reduction measures put in place by the companies from whom we lease
our office space, and we expect our employees to comply with those measures. We also host andjor travel
to hundreds of in-person seminars, conferences and trade shows each year, and our front-office personnel
frequently travel to client sites when doing so helps them better serve our clients. We recognize that all these:
activities produce environmental impacts, and we are continually evaluating whether common mitigation
practices used by our peers would generate net value for all of our stakeholders.

Animportant objective of our environmental goalis to help our clients support the development of a low-
carbon economy. Our new Carbon Solutions division aims to educate our clients on how the carbon credit
markets work, how to estimate their carbon footprints, and how to use the carbon markets to offset their
impacts or earn credits in ways that achieve their environmental objectives and align with local, regional and
global initiatives.

The Carbon Solutions team is also leading the development of StoneX's own climate mitigation strategy

in alignment with the group's approach to ESG. As an inaugural step, we announced at our biannual

Global Strategy Summit (GSS) that 2022 will mark the beginning of our decarbonization journey, with the
measurement of our corporate carbon footprint as the basis for the future development of a climate mitigation
plan. As an additional step. we have offset the emissions of the 2022 GSS with the purchase and retirement

of carbon credits from an urban micro-mobility project in Brazil This is part of our continued commitment to
improving the environmental performance of our operations and providing our clients with tools to improve
theirs.

Social

As abusiness, we are client and shareholder focused, but employee driven. Our success depends in large part
on our employees’ ability and desire to provide exemplary service to our clients. We strive to empower them

to do so through an entrepreneurial culture that rewards them for their efforts and initiative in the forms of
competitive pay and benefits, opportunities to earn commissions (where applicable). merit-based bonuses and
promotions, and opportunities to purchase restricted stock in the Company at reduced rates. Our employees
are also full partners in our performance evaluation process and have access to numerous training and
mentorship opportunities to develop their skills and advance their careers.

Executive & board diversity

As a global financial services business, we are committed to including diverse perspectives in our governance
and management structures, and we are pleased with the ongoing value this approach provides to our
company through the resulting diversity of talent. acumen and perspectives present on our Board of Directors
and within our executive ranks. We also recognize that diversity is a relative concept, especially within a global
financial services industry not known for its focus in this area, and as such, we are continually assessing what
mix of perspectives will best serve the interests of all our stakeholders.

The composition of our Board of Directors complies with the board diversity requirements established under
NASDAQ guidelines. Specifically, two women serve on our nine-person Board of Directors. In 2022, we were
pleased to welcome to the Board Dhamu Thamodaran, who has a deep understanding of StoneX, our culture
and clientirst approach.
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Employee diversity

StoneX Group Inc. recognizes the importance of diversity as it provides us with broader knowledge and skills to
enhance performance and the service we can provide to our clients, and helps us to expand our understanding
of the markets in which we operate. In addition to seeking out and including diverse perspectives and talent in
our ranks, we also want to ensure that employees from diverse backgrounds feel empowered to share their
experiences with employees with similar diverse backgrounds and also with other employees with different
backgrounds. Our affinity group policy provides a framework for doing so that gives voice and agency to

those of us with diverse backgrounds and experiences - but in ways that enlarge the perspective of all our
employees and bring us closer together as a company.

In2022, we launched the Philanthropy @StoneX Affinity Group. This employee-led, self-directed voluntary
group seeks to share knowledge and raise awareness for charitable opportunities, maximize giving potential
through the power of compounding kindness, bring new ideas to management that pertain to philanthropic
opportunities, and share best practices and learnings consistent with StoneX's values. The affinity group has
already grown to over 100 members and plans to host a variety of events in 2023, such as workshops, silent
auctions, and activities to give back to local communities.

Launched in 2020, our Women of StoneX affinity group continues to help our employees become more
engaged in leveraging diversity and increasing inclusion, while simultaneously providing them with new
avenues for professional development. The group now has over 400 members, and as StoneX continues to
grow, we expect this affinity group model to play a central role in our employee engagement strategy.

Employee safety & weliness

We believe that doing our part to maintain the health and welfare of our employees is a critical element for
achieving commercial success. As such, we offer our employees heavily subsidized health benefits and offer
awellness program that focuses on employee hedlth strategies and includes a discount to employee medical
premiums for the completion of wellness initiatives. We promote a culture of hard work and achievement that
also strives to provide an appropriate work-life balance for our employees. We conduct employee surveys from
time to time to collect feedback and incorporate it into our planning. In addition, we offer employee assistance
programs, including confidential assistance for financial. mental and physical well-being.

Supply chain human rights

The history of commodity production and extraction is rife with human rights abuses, and there remain parts of
the world where such practices persist today. As buyers and sellers of select physical commodities, including
precious metals, we recognize the significant adverse impacts which may be associated with extracting.
trading, handling and exporting commodities from conflict-affected and high-risk areas. Specifically, we are
committed to ensuring that there is no modern slavery or human trafficking in our supply chain, and that our
business activities do not help finance conflict in regions destabilized by war and abuse of human rights. Our
Responsible Sourcing Policy and our Modern Slavery Policy are available at irstonexcom.

Community giving

As part of our promotion of a healthy work-life balance among our employees, we recognize that ‘ife’ takes
place not only at home, but also in our broader communities. We also understand that employees feel

more connected to both their communities and StoneX when we can help empower them toimpact their
communities in positive ways through volunteer efforts and charitable giving. For years, our employees have
banded together with like-minded officemates and drawn on our resources and support to hold fundraisers,
participate in fitness challenges, and host charity outings and dinners.
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In2022. we launched Collective Giving, our new corporate charitable giving platform, to provide a more
structured and supported means for employees at StoneX to make a difference in our communities. The
platform empowers our employees to choose which causes they want to support and provides for financial
support from StoneX in the form of ‘matching’ funds - up to $10000 per employee, with a company maximum
of $750000 annually.

Anti-poverty efforts

Over the course of 2022, our Brazilian colleagues continued their long tradition of donating time and resources
to helping improve the lives and ease the suffering of some of the country’s most impoverished and vunerable
populations.

Inthe past years, these initiatives have included sponsoring the AACD (Associacao de Assistencia a Crianca
Deficiente). a non-profit organization focused on orthopedics and rehabilitation for disabled individuals, and

the IMAGINA Project. which offers meals, clothing, and other basic necessities for the homeless in one of

Sao Paulo’'s most drug-infested neighborhoods. Another initiative provides funding for dormitories to house
recovering individuals with drug addiction and provide them with medical assistance and counseling. Lastly, we
currently sponsor a project (CEU Jaguaré) in one of Sdo Paulo's favelas' - which are low-income neighborhoods
with limited resources - to improve the lives of atisk youth through sports education, such as funding a
swimming and water polo school. We plan to continue to fund these programs during 2023.

Governance

Corporate governance statement

The Company is committed to high standards of corporate governance and has put in place a framework that
fosters good governance. is practical for a company of our size and satisfies our current listing and regulatory
requirements. The Company has instituted a Code of Ethics that demands honest and ethical conduct from all
employees. Specific topics covered are conflicts of interest, fair dealing, compliance with regulations, accurate
financial reporting. and diversity and inclusion.

Board of directors

The Company has a Board of Directors consisting of one executive and eight independent directors. The
Chairman is a non-executive director. The Board oversees the strategy. finances, operations and regulatory
compliance of the Company through regular quarterly meetings and additional special meetings when
required. The non-executive directors regularly meet independently of the executive director. The Nominating &
Governance, Audit. Compensation, Risk, and Technology and Operations Committees are each composed of
at least three independent directors. The Audit Committee meets the SEC requirement that at least one of its
members should be a financial expert.

Board independence

We are committed to maintaining the independence of our board as it relates to applicable rules and industry
best practices because we believe doing so serves the best interests of our shareholders. No Director is
considered independent if he or she is an executive officer or employee of the Company or has a relationship
which, in the opinion of the Company’s Board of Directors, would interfere with the exercise of independent
judgment in carrying out the responsibilities of a Director. In its annual review based on this criteria (in line

with Rule 5600 of the NASDAQ Stock Exchange). the Nominating & Governance Committee of the Board
determined that each of our directors qualifies as independent. with the exception of Sean OConnor, the
Company's CEQ.
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Executive structure

The roles of Chairman and CEO are split in accordance with widely recognized best practices with regard

to maintaining board independence. John Radziwill serves as the Company’s Chairman. The CEO and CFO
make all necessary representations to satisfy regulatory and listing requirements. Executive compensation is
determined by a Compensation Committee composed exclusively of independent directors.

Executive pay tied to performance

The pay for the members of our executive committee is closely tied to the financial performance of the
Company. Specifically, the annual cash bonus for each executive is based entirely on the Company’s return

on equity,a metric that is considered to be closely linked to stock price appreciation. A substantial portion of
the annual cash bonus - generally 30% - is paid in the form of restricted company stock. which is purchased
atadiscount but vests over a three-year period. In addition, executives receive long-term cash awards, which
generally vest five years following grant, and their growth in value is also tied to the Company’s return on equity.
Executive compensation figures for 2022 can be found in our latest proxy statement.

Financial interest requirements for directors and CEO

We require directors and our CEO to own a substantial equity stake in company stock. This requirement has
been based on a meaningful percentage of the director’s or CEO's most recent year's cash compensation and
we now require our directors and CEO to own an amount of company stock equal in value to three times their
annual cash compensation, subject to a phase-in period for new directors.

Financial reporting and internal control

The Company strives to present clear, accurate and timely financial statements. Management has a system
of internal controls in place, regularly assesses the effectiveness of these controls and modifies them

as necessary. Risk management is an important aspect of this system of internal controls, and the Risk
Committee monitors compliance with risk policies.

Investor relations

The Company seeks to provide accurate and timely information to stockholders and other stakeholders to
facilitate a better understanding of the Company and its activities. The Company seeks to distribute such
information as widely as possible through filings on Form 8K press releases and postings on its website,
www.stonexcom.

Forward-looking statements

This Annual Report contains “forward-looking statements™ within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These forward-looking statements involve
known and unknown risks and uncertainties, including the risks and uncertainties described in the Company's
Annual Report on Form 10-K and other filings with the Securities and Exchange Commission, many of which
are beyond the Company's control. These risks and uncertainties include adverse changes in economic,
political and market conditions, losses from the Company’s activities arising from customer or counterparty
failures, changes in market conditions, the possible loss of key personnel, the impact of increasing competition,
theimpact of changes in government regulation, the possibility of liabilities arising from violations of laws or
regulations and the impact of changes in technology on our businesses. Although the Company believes that
its forward-looking statements are based upon reasonable assumptions regarding its businesses and future
market conditions, there can be no assurances that the Company’s actual results will not differ materially from
any results expressed or implied by the Company’s forward-looking statements. The Company undertakes no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. Readers are cautioned that any forward-looking statements are not guarantees of
future performance.
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APPENDIX A

The table below presents net income as reported in accordance with Generally Accepted Accounting
Principles (‘GAAP"). The table below also presents a reconciliation to adjusted net income and adjusted ROE,
which are non-GAAP measures.

The “adjusted” non-GAAP amounts reflect each item after removing the impact of the bad debt (recovery) on
physical coal for the years ended September 30,2018 and 2019, the impact of Tax Reform for the year ended
September 30,2018, and the impact of the gains on acquisitions and related transaction costs and other
expenses for the years ended September 30,2022, 2021 and 2020. Management believes that presenting
our results excluding the bad debt (recovery) on physical coal, Tax Reform, and the gains on acquisitions and
related transaction costs and other expenses is meaningful. as it increases the comparability of period-to-
period results.
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