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244,192

15,525,061
14,332,572
35,080,865

3,305,200
1,675,168

30,344

25,394,148
22,044,072

4,656,318
863,667

75,000
74,704
30,103

1,637,171

991,903$

16,410,122$

71,185,305$

Assets
Cash and cash equivalents
Cash segregated under federal and other regulations
Collateralized agreements:

Securities purchased under agreements to resell
Securities borrowed

Financial instruments owned, at fair value
Receivable from customers
Receivable from broker-dealers and clearing organizations
Other assets

Total Assets 71,185,305$

Liabilities and Equity
Liabilities

Collateralized financing:
Securities sold under agreements to repurchase
Securities loaned

Financial instruments sold, not yet purchased, at fair value
Payable to customers
Payable to broker-dealers and clearing organizations
Subordinated loan
Accounts payable and accrued liabilities
Payable to affiliates

Total liabilities 69,548,134$

Equity
Members' equity

Total Liabilities and Equity

Clear Street LLC
Statement of Financial Condition (unaudited)
June 30, 2026
(amounts in thousands)

The accompanying notes are an integral part of this Unaudited Statement of Financial Condition.
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1. Organization and Description of Business

Clear Street LLC ("the Company" or "CS LLC") is a limited liability company organized in the state of Delaware. The 
Company members are Clear Street Holdings LLC ("Holdings", "Parent") and other broker-dealers with joint back-
office arrangements. As a limited liability company, the members' liabilities are limited to amounts reflected in their 
capital accounts.

The Company is a broker and dealer in securities registered with the U.S. Securities and Exchange Commission 
("SEC"), the Municipal Securities Rulemaking Board ("MSRB"), the Financial Industry Regulatory Authority, Inc. 
("FINRA"), and the Securities Investor Protection Corporation ("SIPC"). The Company has clearing memberships 
with principal stock exchanges in the United States, including the New York Stock Exchange ("NYSE") and The 
Nasdaq Stock Market ("NASDAQ") among others. The Company is also a member of the Depository Trust and 
Clearing Company ("DTCC"), the National Securities Clearing Corporation ("NSCC"), the Fixed Income Clearing 
Company ("FICC"), the Government Securities Clearing Corporation ("GSCC") and the Options Clearing 
Corporation ("OCC"). The Company's primary designated self-regulatory organization related to its broker-dealer 
business is FINRA. In addition, the Company is a security-based swap dealer registered with the SEC.

The Company is also a registered futures commission merchant ("FCM") with the Commodity Futures Trading 
Commission ("CFTC") and is a member of the National Futures Association ("NFA"). In addition, the Company is a 
full clearing member of various clearing organizations and exchanges in the U.S. and abroad. In its capacity as an 
FCM, the Company's business consists primarily of clearing exchange-traded derivative contracts. The Company's 
designated self-regulatory organization related to its FCM business is the CME Group.  

The Company has entered into clearing arrangements with brokers and executes and clears securities transactions 
directly for customers. Accordingly, the Company is subject to Rule 15c3-3 under the Securities Exchange Act of 
1934 ("SEC Rule 15c3-3"), the customer protection rule, pertaining to the possession or control of customer assets 
and reserve requirements. The Company is approved to engage in clearing and execution services, investment 
banking, research, prime brokerage, securities financing and margin lending. The Company is also approved to 
provide clearing services to other broker-dealers through fully disclosed and omnibus clearing arrangements. As a 
registered FCM, the Company is subject to the customer funds segregation requirements of Section 4d(a)(2) of the 
Commodity Exchange Act and CFTC Regulation 1.20, the cleared swaps customer collateral requirements of 
Section 4d(f) of the Commodity Exchange Act and Part 22 of the CFTC regulations, and the secured amount 
requirements for foreign futures and foreign options customers under CFTC Regulation 30.7. These require the 
Company to compute separate customer segregation, cleared swaps customer collateral, and secured statements, 
as applicable, where assets in cash and other assets are segregated into separate accounts exclusively for the 
benefits of those customers.

The Company is engaged in a single line of business as a broker-dealer, which is comprised of several classes of 
services, including agency transactions, collateralized financing, investment banking, research and principal 
transactions. The Company has identified the Board of Directors of Clear Street LLC as its chief operating decision 
maker ("CODM"). The CODM uses net income to evaluate the results of the business and to manage the Company. 
In addition to income measures, the CODM uses excess net capital (see Note 12, Net Capital Requirements), which 

Clear Street LLC
Notes to the Statement of Financial Condition (unaudited)
June 30, 2026

4



is not a measure of profit and loss, to make operational decisions while maintaining capital adequacy, such as 
whether to reinvest profits or pay dividends. The Company's operations constitute a single operating segment and 
therefore, a single reportable segment, because the CODM manages the business activities using information of the 
Company together with information of other components of the consolidated Clear Street Group ("Group") as a 
whole, on the same basis as included in this Statement of Financial Condition.

2. Significant Accounting Policies

Basis of Presentation
The accompanying Statement of Financial Condition has been prepared on the basis of accounting principles 
generally accepted in the United States of America ("U.S. GAAP") as set forth by the Financial Accounting 
Standards Board ("FASB") and its Accounting Standards Codification ("ASC") and Accounting Standards Updates 
("ASU"). The Statement of Financial Condition is presented in U.S. dollars.

Use of Estimates
The preparation of the Statement of Financial Condition in conformity with U.S. GAAP requires management to 
make estimates and assumptions that affect the reported amounts of certain types of assets and liabilities and 
disclosure of contingent assets and liabilities at the reporting date. Actual results may differ from estimated amounts.

Recently Adopted Accounting Pronouncements
There are no new accounting pronouncements that the Company has adopted as of June 30, 2026.

Recent Accounting Pronouncements, Pending Adoption
In September 2025, the FASB issued ASU No. 2025-07, Derivatives and Hedging (Topic 815) and Revenue from 
Contracts with Customers (Topic 606): Derivatives Scope Refinements and Scope Clarification for Share-Based 
Noncash Consideration from a Customer in a Revenue Contract ("ASU 2025-07"). ASU 2025-07 excludes from 
derivative accounting certain non exchange-traded contracts with underlyings that are based on operations or 
activities specific to one of the parties to the contract. ASU 2025-07 also clarifies that an entity should apply the 
guidance in ASC 606, Revenue from Contracts with Customers, to a contract with share-based noncash 
consideration. The amendments  are effective for all entities for annual reporting periods beginning after December 
15, 2026, and interim reporting periods within those annual reporting periods. The Company is evaluating the effect 
of the amendments on its Statement of Financial Condition.

Cash and Cash Equivalents
Cash and cash equivalents include demand deposits held in banks and certain highly liquid investments with original 
maturities of three months or less when purchased. The carrying amount of such cash equivalents approximates 
their fair value due to the short-term nature of these instruments. At June 30, 2026, the Company $294.0 million of 
cash equivalents.

The Company maintains cash in bank accounts that, at times, may exceed federally insured limits. The Company 
manages this risk by selecting financial institutions deemed highly creditworthy to minimize the risk.
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Collateralized Agreements and Financing
The Company enters into collateralized financing transactions, primarily to acquire securities to accommodate 
counterparty needs, earn residual interest spreads and obtain securities for settlement purposes. The Company's 
collateralized financing transactions include securities purchased under agreements to resell ("resale agreements"), 
securities sold under agreements to repurchase ("repurchase agreements"), and securities lending and borrowing 
transactions. Additionally, the Company receives securities as collateral in securities-for-securities transactions.

Where the requirements of ASC 210-20, Balance Sheet Offsetting, are met, collateralized transactions are 
presented on a net-by-counterparty basis on the Statement of Financial Condition.

Resale Agreements and Repurchase Agreements
The resale agreements and repurchase agreements are accounted for as collateralized financing transactions and 
are carried at principal amount, plus accrued interest, which approximates the fair value. It is the Company's policy to 
take possession of collateral under resale agreements. In the same manner, the Company provides securities to its 
external counterparties to collateralize repurchase agreements. These agreements are collateralized with U.S. 
treasury and federal agency securities, corporate bonds, and mortgage-backed securities with a fair value equal to or 
in excess of the principal amount loaned. The fair value of the underlying collateral is reviewed daily, and additional 
cash or other collateral is obtained or returned as necessary. Counterparties are principally the primary dealers of 
U.S. government debt securities and financial institutions. 

Securities Borrowed and Securities Loaned Transactions
Securities borrowed and securities loaned result from transactions with other brokers and dealers or financial 
institutions and are recorded at the amount of cash collateral advanced or received, plus accrued interest, which 
approximates fair value.

In connection with these transactions, the Company receives or delivers collateral, which comprises cash or 
securities. In accordance with substantially all its stock borrowed agreements, the Company is permitted to sell or 
repledge securities received. As part of the Company's risk management practices, the initial cash collateral 
advanced or received generally is greater than the fair value of the underlying securities borrowed or loaned. The 
Company monitors the fair value of securities borrowed or loaned and delivers or obtains additional collateral as 
appropriate. Securities borrowed and securities loaned with the same counterparty are not offset on the Statement 
of Financial Condition, as the requirements of ASC 210-20, Balance Sheet - Offsetting, are not met.

The Company may also enter into non-cash borrow and loan transactions where collateral is exchanged with 
another counterparty.

Receivable from/Payable to Broker-dealers and Clearing Organizations
Receivables from broker-dealers and clearing organizations primarily include cash and cash equivalents deposited 
with clearing organizations, securities failed to deliver, amounts due from broker-dealers, amounts due from clearing 
organizations, receivables due under resale agreements, and unsettled trades with clearing organizations. Amounts 
receivable from broker-dealers and clearing organizations may be restricted to the extent they serve as deposits for 
securities sold, not yet purchased or if they are segregated in accordance with regulations for the benefit of the 
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Company's customers. Payables to broker-dealers and clearing organizations primarily represent payables related 
to amounts due to clearing organizations, securities failed to receive, amounts due to broker-dealers, and payables 
under repurchase agreements.

Securities, primarily U.S government obligations owned by the Company's FCM customers and held by the 
Company as collateral or as margin, and the fair value of customers' option positions are not reflected on the 
Statement of Financial Condition. At June 30, 2026, the Company held FCM customer securities of $44.1 million 
and net customer option value of $109.5 million.

Receivable from/Payable to Customers
Amounts receivable from and amounts payable to customers include amounts due on cash and margin transactions. 
The Company's receivables from its brokerage customers include margin loans and accrued interest on these loans. 
Margin loans represent credit extended to customers to finance their purchases of securities by borrowing against 
securities they own and are fully collateralized by the securities in the customers' accounts. Collateral is maintained 
at or above required levels at all times. The borrowers of a margin loan are contractually required to continually 
adjust the amount of the collateral posted as its fair value changes.

For security-based swaps transactions, Receivable from customers and Payable to customers include the portions 
of cash collateral posted to and received from counterparties which are not eligible for netting under ASC 815-10-45, 
or where the cash collateral delivered/received exceeds the related derivative payable/receivable as of the date of 
the Statement of Financial Condition. In addition, counterparties for security-based swaps transactions pledged to 
the Company under account control agreements $5,634.6 million in cash collateral they posted to qualified 
custodians. Such collateral is not recorded on the Statement of Financial Condition.

The Company nets receivables and payables in accordance with individual customer agreements. It is the 
Company’s policy to settle these transactions on a net basis with its customers. Securities owned by customers are 
held as collateral for receivables. Receivables and payables are reflected in the accompanying Statement of 
Financial Condition on a settlement-date basis.

Allowance for Credit Losses
The Current Expected Credit Loss ("CECL") model requires recognition of expected credit losses for financial assets 
measured at amortized cost using relevant information about past events (including historical credit loss experience 
on financial assets with similar risk characteristics), current conditions, and reasonable and supportable forecasts 
that affect the collectability of the remaining cash flows over the contractual term of the financial assets. The overall 
estimate of the allowance for credit losses is based on both quantitative and qualitative considerations.

The model provides a practical expedient for certain financial assets that are secured by collateral maintenance 
provisions. This election may be made when the counterparty is contractually obligated to continue to fully replenish 
the collateral to meet the requirements of the contract, and the Company reasonably expects the counterparty to 
continue to replenish the collateral. The Company determined that its balances related to collateralized financing 
agreements meet the eligibility requirements for the practical expedient. 
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With regards to its collateralized financing arrangements, the Company maintains collateral from counterparties, 
continuously monitors the value of the securities posted as collateral and obtains additional collateral pursuant to 
contractual provisions to ensure the cash held by the counterparty is fully collateralized. When the fair value of the 
collateral is less than the amortized cost basis of the financial assets, the Company evaluates whether an allowance 
for credit losses is necessary for the unsecured amount of the amortized cost basis, limited to the difference 
between the fair value of the collateral at the reporting date and the amortized cost basis of the financial assets.

The Company also elected to apply the practical expedient to margin loans and the accrued interest on these loans 
based on the terms of margin agreements with customers. Margin levels are monitored daily and contract terms 
require the customer to deposit additional collateral or reduce positions when necessary.

The Company deemed the credit risk of organizations with which it entered into clearing agreements, relating to 
Receivables from broker-dealers and clearing organizations, to be immaterial. Therefore, the Company did not 
record an allowance for credit losses related to Receivables from Broker-dealers and clearing organizations as of 
June 30, 2026.

The Company recorded an allowance for credit losses of $2.8 million as of June 30, 2026 related to its 
uncollateralized Receivables from customers. The Company did not record an allowance for credit losses on its 
collateralized financing arrangements as all positions were fully collateralized as of June 30, 2026. 

Financial Instruments Owned and Financial Instruments Sold, Not Yet Purchased
Financial instruments owned and Financial instruments sold, not yet purchased are recorded at fair value. These 
instruments relate to financing trades, and include listed and other equity securities, listed equity options, U.S. 
treasuries and debt securities. These lines also include instruments related to the Company's security-based swap 
activity, comprised of derivative assets and derivative liabilities related to open security-based swaps in listed equity 
securities, listed equity securities primarily entered into to hedge the market risk exposure related to these swaps, 
and listed index and equity options entered into primarily for funding or hedging purposes.

At June 30, 2026, included in Financial instruments owned were $659.1 million of U.S. treasury securities which 
were segregated under rule 1.20 of the Commodity Exchange Act and held at clearing organizations.

Fair Value of Financial Instruments
Fair value is defined as the price that would be received to sell an asset or would be paid to transfer a liability (i.e., 
the exit price) in an orderly transaction between market participants at the measurement date. Fair value 
measurements are not adjusted for transaction costs.

The recognition of discounts for large holdings (block discounts) of unrestricted financial instruments where quoted 
prices are readily and regularly available in an active market is prohibited.

The Company categorizes its financial instruments into a three-level hierarchy which prioritizes the observable 
inputs to valuation techniques used to measure fair value. The hierarchy level assigned to each measurement is 
based on the assessment of the transparency and reliability of the inputs used in the valuation, based on the lowest 
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level of input that is significant to the fair value measurement. The hierarchy gives the highest priority to unadjusted 
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to 
unobservable inputs (Level 3 measurements).

Financial instruments measured and reported at fair value are classified and disclosed in one of the following 
categories based on inputs:

Level 1: Unadjusted quoted prices in active markets that are accessible at the measurement date for identical 
assets or liabilities;

Level 2: Quoted prices for similar assets and liabilities in an active market, and quoted prices in markets that are not 
active or for which all significant inputs are observable, either directly or indirectly; or

Level 3: Prices or valuations that require inputs that are both significant to the fair value measurement and 
unobservable.

In certain cases, the inputs used to measure the fair value may fall into different levels of the fair value hierarchy. 
When there is more than one input at different levels within the hierarchy, the fair value is determined based on the 
lowest level input that is significant to the fair value measurement in its entirety. Assessment of the significance of a 
particular input to the fair value measurement in its entirety, requires substantial judgment and consideration of 
factors specific to the asset or liability. Level 3 inputs are inherently difficult to estimate. Changes to these inputs can 
have a significant impact on fair value measurements.

Transfers in or out of levels are recognized at the beginning of the period in which they occur. For the six months 
ended June 30, 2026, there were no transfers into or out of level 3.

The fair values of derivative assets and liabilities are determined using observable markets inputs, including quoted 
prices of underlying securities. Refer to Note 6, Derivative Instruments, for further information related to the 
Company's derivative holdings.

Exchange Memberships
Exchange memberships owned by the Company represent both an ownership interest in the respective exchanges 
and the right to conduct business on those exchanges. Exchange memberships are recorded at cost or, if an 
impairment in value has occurred, at a value that reflects management's estimate of the impairment, and are 
included in Other assets on the Unaudited Statement of Financial Condition. At June 30, 2026, management 
determined that no impairment of the Company's exchange memberships had occurred.

Translation of Foreign Currencies
Assets and liabilities denominated in foreign currencies are translated at period-end rates of exchange.

Income Taxes
The Company is treated as a disregarded entity for federal tax purposes and, as such, is not subject to income 
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taxes in federal, state and local jurisdictions. Instead, income, deductions, and credits are passed through and 
included by its single member on its tax return. The Company has not elected to push down and allocate current and 
deferred tax expense from its Parent, therefore, no provision for income taxes is made in this Financial Statement.

3. Cash Segregated Under Federal and Other Regulations

The Company maintains custody of customer funds and is obligated by rules and regulations mandated by the SEC 
and the CFTC to segregate or set aside cash and qualified securities to satisfy these regulations, which have been 
promulgated to protect customer assets.

At June 30, 2026, included in Cash segregated under federal or other regulations on the Unaudited Statement of 
Financial Condition was $180.7 million which has been segregated in a special reserve account for the exclusive 
benefit of customers and $1.3 million in a special reserve account for the exclusive benefit of Broker Dealers under 
SEC Rule 15c3-3. At June 30, 2026, the Company held no qualified securities for the benefit of customers in a 
segregated account pursuant to SEC Rule 15c3-3.

In addition, $58.4 million has been segregated and secured under CFTC Regulation 1.20, $0.5 million has been 
segregated for the benefit of cleared swaps customers pursuant to Section 4d(f) of the Commodity Exchange Act 
and Part 22 of the CFTC regulations, and $3.3 million has been segregated and secured under CFTC Regulation 
30.7.

4. Receivables from and Payables to Broker-Dealers and Clearing Organizations

Receivables from and Payables to broker-dealers and clearing organizations consisted of the following at June 30, 
2026 (in thousands):

749,120
93,258
27,740

123,936
72,275
52,028
19,424

805,050$

596,004$

863,667$

Assets
Due from broker dealers and clearing brokers
Due from clearing organizations
Securities failed to deliver
Receivable under resale agreements

Total receivable from broker-dealer and clearing organizations 1,675,168$

Liabilities
Due to broker dealers and clearing brokers
Securities failed to receive
Unsettled trades with clearing organizations
Payable under repurchase agreements
Due to clearing organizations

Total payable to broker-dealers and clearing organizations

Clear Street LLC
Notes to the Statement of Financial Condition (unaudited)
June 30, 2026

10



5. Fair Value Hierarchy

Financial Instruments Measured at Fair Value

The Company's financial instruments recorded at fair value have been categorized based upon a fair value 
hierarchy in accordance with accounting standards as described in Note 2, Significant Accounting Policies - Fair 
Value of Financial Instruments. Exchange-traded equity securities and listed equity options are measured at the 
quoted prices from the primary exchanges as well as reported bid and offer quotes from parties trading the security, 
and are classified as Level 1 securities in the fair value hierarchy. Securities with quoted prices in markets that are 
not active are valued based on quoted prices from the primary exchanges and are classified as Level 2 securities in 
the fair value hierarchy if the unobservable inputs are significant to the fair value measurement in its entirety. 
Security-based swaps are valued based on inputs derived from the quoted prices of the underlying listed securities 
from the primary exchange and are classified as Level 2 financial instruments in the fair value hierarchy. Fair values 
for financial instruments other than those discussed above are estimated by the Company and are categorized as 
Level 2 or Level 3 in the fair value hierarchy.

Fair value measurements for items measured at fair value on a recurring basis are summarized below at June 30, 
2026 (in thousands):

970,863 - - 970,863
659,091 - - 659,091

- 610,690 - 610,690
604,599 - - 604,599

7,140 - - 7,140

11,793,921 - - 11,793,921
- 8,897,031 - 8,897,031

1,080,210 - - 1,080,210
272,910 - - 272,910

32,183,921$ 36,252$ 8,309$ 32,228,482$

13,147,041$ 8,897,031$ -$ 22,044,072$

As of June 30, 2026, the Company held $0.4 million of equity securities with contractual sale restrictions, which 
lapse within 6 months from the balance sheet date, and are classified as Level 1.

Financial Instruments Not Measured at Fair Value
The table below presents the carrying value, fair value and fair value hierarchy category of certain financial 
instruments that are not measured at fair value on the Statement of Financial Condition. The table excludes non-
financial assets and liabilities. The carrying value of financial instruments not measured at fair value approximates 
fair value due to the relatively short-term nature of the underlying assets.

Level 1 Level 2 Level 3 Total Fair Value
Assets

Financial Instruments owned
Equities
Listed equity index options
U.S. treasury securities
Security-based swaps
Listed equity options
Corporate debt

Financial assets measured at fair value 34,425,614$ 646,942$ 8,309$ 35,080,865$

Liabilities
Financial instruments sold, not yet purchased

Listed equity index options
Security-based swaps
Listed equity options
Equities

Financial liabilities measured at fair value
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The table below summarizes financial assets and liabilities not carried at fair value at June 30, 2026 (in thousands):

244,192 244,192 244,192 - -

15,525,061 15,525,061 - 15,525,061 -
14,332,572 14,332,572 - 14,332,572 -

1,675,168 1,675,168 - 1,675,168 -
3,305,200 3,305,200 - 3,305,200 -

17,115 18,855 1,977 9,861 7,017

25,394,148 25,394,148 - 25,394,148 -
4,656,318 4,656,318 - 4,656,318 -

863,667 863,667 - 863,667 -
74,704 74,704 - 74,704 -
75,000 75,000 - 75,000 -
30,103 30,103 - 30,103 -

991,903$ 991,903$ 991,903$ -$ -$

16,410,122$ 16,410,122$ -$ 16,410,122$ -$

47,504,062$ 47,504,062$ -$ 47,504,062$ -$

6. Derivative Instruments

The Company does not have any derivative instruments designated as hedging instruments under ASC 815, 
Derivatives and Hedging. The fair value of the Company's derivative instruments on a gross basis consisted of the 
following at June 30, 2026 (in thousands):

Financial instruments owned, at fair value
Financial instruments owned, at fair value 604,599 7,913,366
Financial instruments owned, at fair value 610,690 3,666,825

Financial instruments sold, not yet purchased, at fair value
Financial instruments sold, not yet purchased, at fair value 1,080,210 7,942,770
Financial instruments sold, not yet purchased, at fair value 8,897,031 22,202,855

970,863$ 174,113,391$

11,793,921$ 140,729,240$

21,771,162$ 170,874,865$

Offsetting of Derivatives

The Company enters into master netting and collateral agreements with all of its security-based swap 
counterparties. Where legally enforceable, these master netting and collateral agreements give the Company, in the 
event of default by the counterparty, the right to offset receivables, including cash collateral received, and payables 
with the same counterparty. At June 30, 2026, the Company had the following derivative assets and derivative 

Carrying
Value Fair Value Level 1 Level 2 Level 3

Assets
Cash and cash equivalents
Cash segregated under federal and other
regulations
Securities purchased under agreements to
resell
Securities borrowed
Receivable from broker-dealers and clearing
organizations
Receivable from customers
Other financial assets

Total financial assets 36,091,211$ 36,092,951$ 1,238,072$ 34,847,862$ 7,017$

Liabilities
Securities sold under agreements to
repurchase
Securities loaned
Payable to customers
Payable to broker-dealers and clearing
organizations
Accounts payable and accrued liabilities
Subordinated loan
Payable to affiliates

Total financial liabilities

Financial Statement Caption Fair Value Notional Value
Listed equity index options
Listed equity options
Security-based swaps

2,186,152$ 185,693,582$

Financial Statement Caption Fair Value Notional Value
Listed equity index options
Listed equity options
Security-based swaps

Derivative Assets

Derivative Liabilities
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liabilities under master netting and collateral agreements (in thousands):

610,690$ -$ 610,690$ -$ 581,593$ 29,097$

8,897,031$ -$ 8,897,031$ -$ 8,089,617$ 807,414$

(1) Includes all gross balances related to securities-based swaps balances irrespective of whether they are 
transacted under legally enforceable master netting and collateral agreements or whether the Company has 
obtained sufficient evidence of enforceability of the master netting and collateral agreement. The gross balance 
of derivative assets and derivative liabilities which are documented under master netting and collateral 
agreements for which the Company has not yet obtained sufficient evidence of legal enforceability was $610.7
million and $8,897.0 million, respectively.

(2) Amounts relate to master netting and collateral agreements which are not permitted to be offset on the face 
of the Statement of Financial Condition in accordance with ASC 210-20, Balance Sheet - Offsetting, and ASC 
815, Derivatives and Hedging, but which provide the Company with the legal right to offset in the event of 
default.

7. Collateralized Agreements and Financing

The Company enters into collateralized transactions including resale agreements, repurchase agreements, 
securities borrowing, and securities lending transactions mainly to finance trading inventory positions, obtain 
securities for settlement, and meet customers' needs.

Although the Company only offsets collateralized transactions when the requirements of ASC 210-20, Balance 
Sheet Offsetting, are met, substantially all of these transactions are documented under industry standard master 
netting agreements which reduce the Company's credit exposure to counterparties as they permit the close-out and 
offset of transactions and collateral amounts in the event of default of the counterparty. In addition, the Company 
minimizes credit risk associated with these activities by monitoring counterparty credit exposure and collateral 
values on a daily basis and requiring additional collateral to be deposited with or returned by the Company when 
deemed necessary.

In the table below, the amounts of collateralized transactions that are offset on the Statement of Financial Condition 
and netted against financial liabilities with specific counterparties under legally enforceable master netting 
agreements if counterparties were to default, are presented to provide Financial Statement readers with the 
Company's estimate of its net exposure to counterparties for these financial instruments (in thousands).

Gross
amounts of
recognized

assets/
liabilities (1)

Amounts
offset in the
statement of

financial
condition

Net amounts
presented

Counterparty
netting

Cash
collateral Net amount

Derivative assets
Security-based swaps

Derivative liabilities
Security-based swaps

Amounts not offset in the
statement of financial

condition (2)
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14,332,572 - 14,332,572 13,884,268 448,304

25,394,148 - 25,394,148 25,068,909 325,239

23,756,961$ (8,231,901)$ 15,525,061$ 15,493,496$ 31,565$

24,642,022$ (8,231,901)$ 16,410,122$ 16,400,202$ 9,920$

50,036,170$ (8,231,901)$ 41,804,270$ 41,469,111$ 335,159$

1. Substantially all of the gross carrying amounts of these arrangements are subject to enforceable netting 
agreements. 

2. Amounts relate to master netting and collateral agreements which are not permitted to be offset on the 
face of the Statement of Financial Condition in accordance with ASC 210-20, Balance Sheet - Offsetting, 
but which provide the Company with the legal right to offset in the event of default. This column also 
includes the fair value of collateral received or posted subject to enforceable credit support agreements. 

The below two tables present gross obligations for repurchase agreements and securities loaned transactions by 
remaining contractual maturity and class of collateral pledged as of June 30, 2026 (in thousands):

23,708,846 1,554,240 131,062 - 25,394,148
22,547,032$ 852,129$ 1,242,861$ -$ 24,642,022$

46,255,878$ 2,406,369$ 1,373,923$ -$ 50,036,170$

- 25,135,247 25,135,247
1,011,181 173,055 1,184,236
9,308,973 - 9,308,973

14,321,868$ 85,846$ 14,407,714$

24,642,022$ 25,394,148$ 50,036,170$

In the normal course of business, the Company pledges securities with clearing organizations to satisfy daily margin 
and clearing fund requirements. 

Financial
Instruments

Collateral
Received/
Pledged Net Amount

Offsetting of Financial Assets
Securities purchased under agreements to resell
Securities borrowed
Total 38,089,533$ (8,231,901)$ 29,857,633$ 29,377,764$ 479,869$

Offsetting of Financial Liabilities
Securities sold under agreements to repurchase
Securities loaned
Total

Overnight and
continuous Up to 30 days 30 - 90 days

Greater than 90
days Total

Securities sold under agreements to repurchase
Securities loaned
Total

Securities sold
under

repurchase
agreements

Securities
loaned Total

U.S. Treasury bonds and notes
Equities
Corporate debt securities
Mortgage-backed securities
Total

Gross
amounts of
recognized

assets/
liabilities (1)

Gross
Amounts

Offset in the
Statement of

Financial
Condition

Net Amounts
of Assets

Presented in
the Statement
of Financial
Condition

Amounts not offset in the
statement of financial

condition (2)

Remaining contractual maturity of the agreements
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8. Borrowings

Committed Revolving Credit Agreement
On December 4, 2020, the Company entered into a revolving credit agreement ("Committed Facility") with a 
consortium of banks which has been extended and amended annually. The Committed Facility was amended to 
$980.0 million in aggregate on November 7, 2025. The Committed Facility consists of five borrowing bases: (i) 
Borrowing Base A Loan is to be used to finance the purchase and settlement of securities, (ii) Borrowing Base B 
Loan is to be used to fund margin deposits with the NSCC, (iii) Borrowing Base C Loan is to be used to fund, under 
certain circumstances, customer withdrawals, (iv) Borrowing Base D Loan includes borrowings to cover FICC 
mortgage-backed securities ("MBS") blackout periods, and (v) Borrowing Base E Loan is to fund margin at domestic 
Futures/Options clearing houses. Outstanding borrowing balances under Base A are collateralized by certain firm 
and customer collateral available to the Company. 

The limits and interest rates for each of the Borrowing Bases are shown below (in thousands):

Overnight Base + 1.5%
784,000 Overnight Base + 2.5%
784,000 Overnight Base + 2.5%
784,000 Overnight Base + 2.0%

Overnight Base + 2.0%

980,000$

784,000$

The Company incurred debt issuance costs which is being amortized over the term of the agreement which is 
included in Other assets on the Statement of Financial Condition.

The Committed Facility contains customary financial covenants. At June 30, 2026 and the date of the filing of this 
Statement of Financial Condition, the Company was in compliance with all of its covenants related to this agreement.

The Committed Facility includes an unused commitment fee based on the average daily unused portion, which is 
payable quarterly in arrears.

Revolving Note
On October 24, 2025, the Company entered into a Revolving Note and Cash Subordination Agreement (the 
“Revolving Note”) with a group of banks (collectively, the “Lenders”). Under the Revolving Note agreement, the 
Lenders have committed to provide the Company with a revolving credit facility of up to $75.0 million during a credit 
period ending October 24, 2027. Amounts borrowed under the facility will bear interest at the Secured Overnight 
Financing Rate (SOFR) plus 4.75% (with a minimum interest rate of 5.75%) paid monthly, and will mature on 
October 24, 2028, unless accelerated in accordance with the agreement.

The Revolving Note includes subordination, suspension of repayment, and regulatory capital maintenance 
provisions. Any repayment of principal or interest is prohibited during periods in which the broker-dealer’s net capital 
would fall below specified regulatory thresholds. The Revolving Note also contains provisions for accelerated 
maturity upon the occurrence of defined events of acceleration or events of default. The Revolving Note was subject 

Current Limit Interest Rate
Borrowing Base A
Borrowing Base B
Borrowing Base C
Borrowing Base D
Borrowing Base E
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to approval by FINRA, which was obtained on October 24, 2025.

Uncommitted Credit Agreement
As of June 30, 2026, the Company had an uncommitted credit agreement in place (the "Uncommitted Facility"). The 
agreement was amended and extended on November 12, 2024, for a total maximum amount of $200.0 million, and 
consisted of three borrowing bases: (i) Borrowing Base A for Margin Loans used to finance the purchase and 
settlement of securities and for general working capital purposes at 1.5% plus the bank's overnight base rate, (ii) 
Borrowing Base B which is available up to $10.0 million of unsecured overnight loans at the bank's prime 
commercial rate as in effect on such day, and (iii) Borrowing base C which is available up to $150.0 million (and up 
to $150.0 million together with the overnight loans) for clearinghouse margin loans used to finance NSCC deposit 
requirements and OCC excess margin deposits, at the bank's prime commercial rate as in effect on such day. Loans 
made under this facility are repayable on demand.

The Uncommitted Facility includes an unused commitment fee based on the average daily unused portion of this 
facility which is payable quarterly in arrears. 

At June 30, 2026, the Company did not have any outstanding balances on the Committed Facility or the 
Uncommitted Facilities. The Company had an outstanding balance of $75.0 million under the Revolving Note 
included in Subordinated loan on the Unaudited Statement of Financial Condition.

9. Financial Instruments, Off-Balance-Sheet Risk, and Certain Other Risks and Uncertainties

The Company's activities expose it to a number of financial risks, including market risk and credit risk. The Company 
seeks to manage its financial risks using various mitigating controls.

Market Risk
The Company is exposed to various market risks. Exposures to market risks arise primarily from equity price risk 
and changes in interest rates. 

Equity Price Risk 
The Company has sold securities that it does not currently own and will therefore be obligated to purchase such 
securities at a future date. The Company has recorded these obligations in the Unaudited Statement of Financial 
Condition at June 30, 2026 at fair value of the related securities and will incur a loss if the fair value of the securities 
increases subsequent to period-end. 

With regards to its security-based swaps, it is the Company’s policy to mitigate its market risk exposure on security-
based swaps through the purchase or sale of the corresponding underlying securities. As a result, the Company is 
not exposed to material market risk on its security-based swaps, other than the potential operational or trading 
errors that may occur. The Company monitors its exposures daily to ensure that open positions remain appropriately 
hedged. 

In connection with its security-based swap dealer activities, the Company enters into transactions in a variety of 
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securities and derivative financial instruments, primarily exchange-traded equity options and other instruments used 
for funding or additional hedges to mitigate the risk related to extreme adverse market moves. Options held provide 
the Company with the opportunity to deliver or take delivery of specified financial instruments at a contractual price. 
Options written obligate the Company to deliver or take delivery of specified financial instruments at a contractual 
price in the event the option is exercised by the holder. 

The Company may enter into underwriting commitments and, as a result, be subject to market risk on any 
committed but unsold shares issued in the offerings. The Company manages its risk exposure by limiting its 
participation, limiting the transaction size or through a syndication process. 

Credit Risk
The Company is engaged in various trading, brokerage, FCM clearing and security-based swap dealer activities 
servicing a diverse group of entities. The Company’s transactions are collateralized and are primarily executed with 
and on behalf of brokers-dealers, banks, pension plans, governments, mutual funds, hedge funds and other financial 
institutions. A substantial portion of the Company’s security-based swaps transactions are executed with and on 
behalf of funds registered under the Investment Company Act of 1940 ("40 Act Funds"). The Company is exposed to 
credit risk in the event a counterparty fails to meet its contractual obligations. The majority of the Company’s 
concentration of its credit exposures are with customers, broker-dealers and other financial institutions located in the 
United States. If parties to the financial instruments that make up the concentration failed completely to perform 
according to the terms of the contracts and the collateral or other security, if any, for the amount due proved to be of 
no value to the entity, the maximum amount of loss due to credit risk is approximately the same as the total carrying 
amount of the financial instruments.

With regards to its security-based swap dealer activity, the Company’s exposure to credit risk associated with the 
non-performance of counterparties can be directly impacted by volatile securities markets or regulatory changes, 
which may impair the counterparties’ ability to satisfy their obligation to the Company. 

The Company also conducts futures and options on futures contract transactions for its customers. The purchase 
and sale of futures contracts requires margin deposits with an FCM. The Commodity Exchange Act requires an FCM 
to segregate all customer transactions and assets from the FCM’s proprietary activities. A customer’s cash and 
other equity deposited with an FCM are considered commingled with all other customer funds subject to the FCM’s 
segregation requirements. In the event of an FCM’s insolvency, recovery may be limited to the Company’s pro rata 
share of segregated customer funds available. It is possible that the recovery amount could be less than the total 
cash and other equity deposited. 

The credit risk team, an independent function of the Company, is tasked with minimizing credit risk from the 
Company's various trading, brokerage and security-based swap dealer activities. The Company’s process for 
managing credit risk includes the evaluation of the likelihood that a counterparty defaults on its payments and 
obligations; assignment of internal credit ratings to all active counterparties; approval of extensions of credit and 
establishment of credit limits; measurement, monitoring and management of the Company’s current and potential 
future credit exposures; setting credit terms in legal documentation including margin terms; use of appropriate credit 
risk mitigants including netting; collateral and hedging; and active communication and co-operation with various 
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stakeholders such as Trading units, Operations, Legal, Compliance and Finance.

Refer to Note 2,  Significant Accounting Policies - Allowance for Credit Losses for additional information.

Off-Balance Sheet Risk 
In the ordinary course of business, the Company enters into various types of off-balance sheet arrangements. The 
Company may be exposed to a risk of loss not reflected in the Statement of Financial Condition when it extends 
credit that is collateralized by cash and securities in the customers' accounts. This may expose the Company to 
significant off-balance sheet risk in the event margin requirements are insufficient to fully cover losses that 
customers may incur and those customers fail to satisfy their obligations. The majority of the Company’s 
transactions with off-balance sheet risk are short-term in duration. 

With regards to the futures and options on futures contract transactions that the Company conducts for its 
customers, the customers commodities activities are transacted either on a cash or on a margin basis. In margin 
transactions, the Company extends credit to its customers, subject to various regulatory and internal margin 
requirements, collateralized by cash and securities in the customers’ accounts. Such transactions may expose the 
Company to significant off-balance-sheet risk in the event margin deposits are not sufficient to fully cover losses that 
customers may incur. In the event margin deposits are not sufficient to satisfy the Company's obligations, it may be 
required to purchase or sell financial instruments at prevailing market prices to fulfill the customer's obligation. 

Additionally, in the ordinary course of business, the Company purchases and sells securities and derivative financial 
instruments. If a party to a transaction fails to fulfill its contractual obligations, the Company may incur a loss if the 
market value of the security is different from the contract amount of the transaction. The majority of the Company's 
transactions with off-balance sheet risk are short-term in duration.  

Litigation
The nature of the Company's business subjects it to claims, lawsuits and regulatory examinations and other 
proceedings in the ordinary course of business. At June 30, 2026, there were no unasserted claims or assessments 
that management is aware of or legal counsel has advised are probable of assertion and which must be disclosed. 
In the opinion of management, the ultimate outcome of all matters will not have a material impact on the Company's 
financial condition.

The Company is also involved, from time to time, in reviews, examinations, and proceedings by governmental and 
self-regulatory agencies (both formal and informal) regarding the Company's businesses, operations, reporting or 
other matters, which may result in judgments, settlements, fines, penalties, injunctions, enhanced oversight, 
remediation, or other relief.
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10.  Related Party Transactions

The Company may engage in transactions with related parties in the ordinary course of business.

The Company incurs expenses paid for by Holdings, on behalf of itself and its affiliates under an intercompany 
expense sharing agreement which provides for the allocation of compensation, technology, professional fees, and 
administrative expenses related to shared and support services based on actual usage.

At June 30, 2026, the Company had a payable of $0.3 million to Group, a payable of $27.9 million to Clear Street 
Management, an entity under common control through Holdings, and a payable of $1.2 million to Clear Street UK 
Limited ("CS UK"), an entity under common control through Holdings. There are additional payables of $0.7 million 
with other Clear Street entities under common control through Holdings. These amounts are included in Payables to 
affiliates on the Statement of Financial Condition.

The Company maintains a software license agreement with Clear Street Technologies USVI LLC ("CS Tech USVI") 
for technology infrastructure and support. CS Tech USVI is under common control with the Company through 
Holdings. At June 30, 2026, included in Other assets was a receivable of $0.4 million between the Company and CS 
Tech USVI.

The Company provides clearing and execution services to Clear Street Derivatives LLC ("CSD"), a security-based 
swap dealer under common control through Holdings. At June 30, 2026, included in Payables to broker-dealers and 
clearing organizations was a payable of $75.1 million to CSD.

The Company provides CS UK services related to security-based swaps, securities borrowed/securities loaned, and 
futures, including execution services. At June 30, 2026, included in Receivables from Broker-dealers and clearing 
organizations was a receivable of $53.6 million and included in Payable to Broker-dealers and clearing organizations 
was a payable of $2.8 million associated with security-based swap activities and $585.0 million included in 
Securities loaned.  

The Company provides services related to securities borrowed/securities loaned to CS Enhanced Lending LLC, an 
entity under common control through Holdings. At June 30, 2026, included in Payables to Broker-dealers and 
clearing organizations was a payable of $3.0 million, included in Securities borrowed was $141.9 million and 
included in Securities loaned was $149.9 million. 

In addition, the Company provides clearing and execution services to and receives various services from affiliates 
under common control and other related parties. 

At June 30, 2026, the Company had recorded on the Statement of Financial Condition payables of $4.1 million in 
Payable to customers and payables of $0.3 million included in Accounts payable and accrued liabilities to affiliates 
under common control and other related parties. The Company recorded receivables $3.5 million in Receivable from 
customers and $143.2 million in Receivables from broker-dealers and clearing organizations from these related 
parties.
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11. Members' Equity

The Company has one Class A unit member (Holdings), who is also the Company's managing member, and Class 
B preferred unit holders. Class A units represent the sole economic ownership of the Company, other than the Class 
B members nominal interest under a JBO arrangement. Profits and losses of the Company are allocated to the 
Class A member in accordance with the operating agreement. Distributions are made at the discretion of the 
Company's Chief Executive Officer.

The Class B unit holders are broker-dealers that are joint back-office participants according to applicable regulatory 
requirements. Class B preferred member units do not participate in allocations of profits or losses and are not 
entitled to receive distributions. Each joint back-office participant holds one non-transferable Class B preferred 
member unit, carrying no voting rights and having a preference of $1 thousand per unit in liquidation, for a total 
carrying amount of $2 thousand. The Class B preferred member units are redeemable by the Company at any time 
for an amount equal to their liquidation preference.

12. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule ("SEC Rule 15c3-1"), which requires the maintenance 
of minimum net capital. The Company has elected to use the alternative method, permitted by SEC Rule 15c3-1, 
which requires the Company to maintain net capital equal to the greater of $20.0 million or 2% of aggregate debit 
items as defined. The Company is also subject to the CFTC's minimum net capital rule under regulation 1.17, which 
requires it to maintain net capital equal to the greater of $1.0 million or 8% of Customer and Non-Customer risk 
maintenance margin requirements, as defined, as a registered FCM with the CFTC. Additional minimum 
requirements also include percentage of risk margin amount computed under 17 CFR 240.15c3-1(a)(7)(i) or (a)(10) 
and for broker-dealers engaged in reverse repurchase agreements, 10% of the amounts in 17 CFR 240.15c3-1(a)(9)
(i)-(iii). The regulations also prohibit a broker-dealer from paying cash dividends, making loans to its parent, affiliates 
or employees, or otherwise entering into transactions, which, if executed, would result in a reduction of its total net 
capital to less than 120% of its minimum required capital. Moreover, broker-dealers are required to seek approval 
from FINRA prior to paying cash dividends, making loans to its parent, affiliates or employees, or otherwise entering 
into transactions, which, if executed, exceed 10% of its excess net capital (net capital less the minimum 
requirement). The SEC and FINRA have the ability to prohibit or restrict such transactions if the result is detrimental 
to the integrity of the broker-dealer.

At June 30, 2026, the Company had net capital of $1,025.0 million, which was $816.8 million in excess of its 
required net capital of $208.3 million.

13. Subsequent Events

The Company has evaluated its subsequent events disclosure through September 2nd, 2026, the date that the 
Company's Statement of Financial Condition was issued and has determined that there have been no events that 
would have a material impact on this Unaudited Statement of Financial Condition as of June 30, 2026.
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