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2 Jefferies Financial Group Inc.

Consolidated Statements of Financial Condition (Unaudited)

$ in thousands, except share and per share amounts
August 31,

 2025
November 30, 

2024
Assets
Cash and cash equivalents ............................................................................................................................................................... $ 11,458,472 $ 12,153,414
Cash and securities segregated and on deposit for regulatory purposes or deposited with clearing and depository 

organizations (includes $120,414 of securities at fair value at November 30, 2024) ......................................................... 1,111,620 1,132,612
Financial instruments owned, at fair value (includes securities pledged of $18,135,984 and $18,441,751)  ....................... 26,117,064 24,138,274
Investments in and loans to related parties  ................................................................................................................................... 1,458,250 1,385,658
Securities borrowed  ........................................................................................................................................................................... 8,175,141 7,213,421
Securities purchased under agreements to resell   ........................................................................................................................ 7,917,487 6,179,653
Securities received as collateral, at fair value................................................................................................................................ 54,155 185,588
Receivables:

Brokers, dealers and clearing organizations ............................................................................................................................... 2,878,285 2,666,591
Customers  ........................................................................................................................................................................................ 3,028,443 2,494,717
Fees, interest and other.................................................................................................................................................................. 720,912 663,536

Premises and equipment .................................................................................................................................................................. 1,255,000 1,194,720
Goodwill  ............................................................................................................................................................................................... 1,840,432 1,827,938
Assets held for sale    ........................................................................................................................................................................... — 51,885
Other assets (includes assets pledged of $545,419 and $429,347)   .......................................................................................... 3,304,448 3,072,302
Total assets  ........................................................................................................................................................................................ $ 69,319,709 $ 64,360,309
Liabilities and Equity
Short-term borrowings   ...................................................................................................................................................................... $ 1,231,328 $ 443,160
Financial instruments sold, not yet purchased, at fair value  ....................................................................................................... 12,356,852 11,007,328
Securities loaned ................................................................................................................................................................................ 2,498,013 2,540,861
Securities sold under agreements to repurchase  ......................................................................................................................... 12,090,567 12,337,935
Other secured financings (includes $611,903 and $24,848 at fair value)  ................................................................................. 2,683,269 2,183,000
Obligation to return securities received as collateral, at fair value ............................................................................................. 54,155 185,588
Payables:

Brokers, dealers and clearing organizations ............................................................................................................................... 3,680,047 3,686,367
Customers  ........................................................................................................................................................................................ 4,448,494 4,073,975

Lease liabilities   ................................................................................................................................................................................... 603,445 635,306
Accrued expenses and other liabilities  ........................................................................................................................................... 3,158,589 3,510,831
Long-term debt (includes $3,564,534 and $2,351,346 at fair value)  .......................................................................................... 16,013,634 13,530,565
Total liabilities.................................................................................................................................................................................... 58,818,393 54,134,916
Mezzanine Equity
Redeemable noncontrolling interests   ............................................................................................................................................. 406 406
Equity
Preferred shares, par value of $1 per share, authorized 70,000 shares; 55,125 shares issued and outstanding; 

liquidation preference of $17,500 per share  ............................................................................................................................. 55 55
Common shares, par value $1 per share, authorized 565,000,000 shares; 206,280,296 and 205,504,272 shares issued 

and outstanding, after deducting 114,837,774 and 115,613,798 shares held in treasury  .................................................. 206,280 205,504
Non-voting common shares, par value $1 per share, authorized 35,000,000, shares; no shares issued and 

outstanding    .................................................................................................................................................................................... — —
Additional paid-in capital   .................................................................................................................................................................. 2,145,409 2,104,199
Accumulated other comprehensive loss  ........................................................................................................................................ (374,927) (423,131)
Retained earnings .............................................................................................................................................................................. 8,461,907 8,270,145
Total Jefferies Financial Group Inc. shareholders' equity .......................................................................................................... 10,438,724 10,156,772
Noncontrolling interests    ................................................................................................................................................................... 62,186 68,215
Total equity  ......................................................................................................................................................................................... 10,500,910 10,224,987
Total liabilities and equity ................................................................................................................................................................ $ 69,319,709 $ 64,360,309

See accompanying notes to consolidated financial statements.







































































































































Exhibit 31.1
CERTIFICATION

I, Richard B. Handler, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Jefferies Financial Group Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

Date: October 9, 2025 By: /s/ Richard B. Handler
Name:
Title:

Richard B. Handler
Chief Executive Officer



Exhibit 31.2
CERTIFICATION

I, Matt Larson, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Jefferies Financial Group Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

Date: October 9, 2025 By: /s/ Matt Larson
Name:
Title:

Matt Larson
Chief Financial Officer



Exhibit 32.1

CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED BY SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Richard B. Handler, as Chief Executive Officer of Jefferies Financial Group Inc. (the "Company"), certify, as of the date hereof and solely for purposes of and
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Quarterly Report on Form 10-Q for the period ending August 31, 2025 as filed with the U.S. Securities and Exchange Commission (the "Report") fully
complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: October 9, 2025 By: /s/ Richard B. Handler
Name:
Title:

Richard B. Handler
Chief Executive Officer



Exhibit 32.2

CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED BY SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Matt Larson, as Chief Financial Officer of Jefferies Financial Group Inc. (the "Company"), certify, as of the date hereof and solely for purposes of and pursuant
to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Quarterly Report on Form 10-Q for the period ending August 31, 2025 as filed with the U.S. Securities and Exchange Commission (the "Report") fully
complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: October 9, 2025 By: /s/ Matt Larson
Name:
Title:

Matt Larson
Chief Financial Officer


