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also d/b/a McNAMARA and ASSOCIATES, LLC

TAMPA BAY: 4920 W Cypress Street, Suite 102 | Tampa, FL 33607 | Office: 813.443.5048 | Fax: 813.443.5053
JACKSONVILLE: 7800 Belfort Parkway, Suite 290 | Jacksonville, FL 32256 | Office: 888.410.2323 | Fax: 813.443.5053

ORLANDO: 1800 Pembrook Drive, Suite 300 | Orlando, FL 32810 | Office: 888.410.2323 | Fax: 813.443.5053
SOUTH FLORIDA: 3111 N. University Drive, Suite 621 | Coral Springs,  FL 33065 | Office: 754.800.3400 | Fax: 813.443.5053

www.assurancedimensions.com
is the brand name under which and , provide professional services. AD LLC

and AD Advisors practice as an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable laws, regulations, and professional standards. AD LLC is a licensed independent CPA firm that provides attest 
services to its clients, and AD Advisors provide tax and business consulting services to their clients. AD Advisors, and its subsidiary entities are not licensed CPA firms.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Management and Member
of Intelligent Cross, LLC:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Intelligent Cross, LLC as of March 31, 2026
and the related notes and schedules (collectively referred to as the financial statement ). In our opinion, the statement 
of financial condition presents fairly, in all material respects, the financial position of Intelligent Cross, LLC as of 
March 31, 2026 in conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion

This financial statement is the responsibility of Intelligent Cross, LLC management. Our responsibility is to express 
an opinion on Intelligent Cross, LLC financial statement based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be 
independent with respect to Intelligent Cross, LLC in accordance with the U.S. federal securities laws and the 
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

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

We have served as Intelligent Cross, LLC auditor since 2024. 
Coral Springs, Florida 
May 2 , 2026



Cash 10,493,556$     
Accounts receivable, net of allowance for credit losses of $10,415 14,132,173        
Prepaid expenses and other assets 289,841             
Deposits with clearing broker 250,000
Alternative display facility escrow deposit 250,000

TOTAL ASSETS 25,415,570$      

LIABILITIES
Accounts payable and accrued expenses 2,087,200$        
Accrued payroll taxes 65,829               
Due to member 233,065             

TOTAL LIABILITIES 2,386,094          

CONTINGENCIES (See Note 7)

MEMBER’S EQUITY
Member's equity 23,029,476       

TOTAL MEMBER’S EQUITY 23,029,476       

TOTAL LIABILITIES AND MEMBER'S EQUITY 25,415,570$      

INTELLIGENT CROSS, LLC

STATEMENT OF FINANCIAL CONDITION

MARCH 31, 2026

ASSETS

LIABILITIES AND MEMBER’S EQUITY

See accompanying notes to the financial statements.
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INTELLIGENT CROSS, LLC 

NOTES TO FINANCIAL STATEMENTS  

MARCH 31, 2026 

 
 
NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS 

 
Intelligent Cross LLC (the "Company") began operations on January 17, 2018, and is a non-
introducing broker dealer registered with the Securities and Exchange Commission ("SEC") 
and a member of the Financial Industry Regulatory Authority ("FINRA"). The Company 
operates an alternative trading system platform ("ATS") for trading the National Market 
System ("NMS") and a smart order router platform (“ALPS”). The Company provides 
access to the ATS and ALPS only to other Broker Dealers who subscribe to the platform. 
Subscribing Broker Dealers will be able to trade on the platform and provide sponsored 
access to their respective buy-side clients.  
 
The Company is a single member limited liability company and is a wholly owned subsidiary 
of Imperative Execution, Inc. (the "Member"/"Parent").  
 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  
 
Basis of Financial Statement Presentation 
 
The financial statements are presented on the accrual basis of accounting in conformity with 
accounting principles generally accepted in the United States of America (“GAAP”). 
 
Use of Estimates  
 
The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statements and 
the reported amounts of revenues and expenses during the reporting period.  Actual results 
could differ from those estimates. 
 
Cash  
 

  The Company maintains its bank account in a high credit quality financial institution. The 
  balance at times exceed threshold for federally insured limits. The Company has not 

experienced any losses in such accounts and does not believe it is exposed to any significant 
credit risk on cash. 
 
Accounts Receivables, net  
 
Accounts receivables are non-interest-bearing uncollateralized obligation receivables in 
accordance with the terms agreed upon with each customer. The carrying amount of 
accounts receivables is reduced by an allowance for credit losses, as necessary, to reflect 
management’s best estimate of the amounts that will not be collected. The Company 
considers factors such as historical experience, credit quality, age of balances and current 
and future economic conditions that may affect the Company's expectation of the  



7

INTELLIGENT CROSS, LLC 

NOTES TO FINANCIAL STATEMENTS  

MARCH 31, 2026 
 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

collectability in determining the allowance for credit losses. Based on the Company’s 
review, an allowance for credit losses has been established in the amount of $10,415 at 
March 31, 2026. 
 
Deposits with Clearing Broker 
 

  The Company executed a clearing agreement with Instinet, LLC (“Instinet”). In accordance 
with this agreement the Company is required to maintain deposits in cash or securities. 
 
Alternative Display Facility (ADF) Escrow Deposits with FINRA 
 
The Company executed an ADF deposit agreement with Financial Industry Regulatory 
Authority, Inc. (“FINRA”) and The Bank of New York Mellon, as escrow agent. The 
Company has agreed to maintain an escrow deposit with an escrow agent in accordance with 
the ADF deposit agreement. 
 
Revenue Recognition  
 
The Company recognizes revenue in accordance with “ASC-606”, Revenue from Contracts 
with Customers. The standard provides a comprehensive, industry-neutral revenue 
recognition model intended to increase financial statement comparability across various 
companies, aiming at recognizing revenue when the entity satisfied a certain performance 
obligation. In relation to financial broker dealers, trading commission revenue is deemed to 
be recognized as an ongoing obligation as of the trade date, which is the single performance 
obligation for both, trade execution and clearing services.  
 
The guidance requires an entity to follow a five step, model to (a) identify the contract(s) 
with a customer, (b) identify the performance obligation in the contract, (c) determine the 
transaction price, (d) allocate the transaction price to the performance obligation in the 
contract, and (e) recognize revenue when (or as) the entity satisfies a performance 
obligation. 

Revenue from contracts with subscribers includes commissions and fees from broker dealer 
subscribers. The recognition and measurement of revenue is based on the assessment of 
individual contract terms. Significant judgement is required to determine whether 
performance obligations are satisfied at a point in time or over time; how to allocate 
transaction prices where multiple performance obligations are identified; when to recognize 
revenue based on the appropriate measure of the Company's progress under the contract; 
whether revenue should be presented gross or net of certain costs; and whether constraints 
on variable consideration should be applied due to uncertain future events.  
 
Commissions and fees are transaction-based and are recognized at the point in time that the 
transaction is executed. Commissions and fees revenues and related clearing expenses are 
recorded on a trade-date basis. The Company believes that the performance obligation is  
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INTELLIGENT CROSS, LLC 

NOTES TO FINANCIAL STATEMENTS  

MARCH 31, 2026 
 
 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
satisfied on the trade date because that is when the underlying financial instrument or 
purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership 
have been transferred to/from the subscriber. 
 
Income and expense are presented gross on the face of the statement of operations when the 
Company is considered to be principal in the contractual relationship with its customer and 
any suppliers used to fulfill such contracts. This occurs where the Company has control over 
such services and its relationship with suppliers prior to provision of the service to the client. 
 
The Company only considers itself to be an agent in relation to services provided by third 
parties ( e.g., third-party execution costs and fees payable to third-party providers, where 
the subscriber controls both the choice of supplier and the scope of the services to be 
provided. Furthermore, in order to be considered an agent the Company must not take 
responsibility for the quality of the service, transform or integrate the services into a 
Company product. In such circumstances, the Company is essentially acting as a payment 
agent for its client. When the Company is acting as an agent, any costs incurred are directly 
offset against the associated income. Pass-through fees off settled against income for the 
year ended March 31, 2026 amounted to $2,819,393. 
 
Commission Income  
The Company is a non-carrying broker dealer that receives commission income generated 
from Subscribing Broker Dealers trading using an ATS and ALPS platforms supplied by 
the Parent. The Company works with the subscribing Broker Dealers to establish the 
commission rate and ultimately sets the price and is principal in the scope of ASU 606, 
Revenue from Contracts with Customer, and records commissions on a gross basis. Fees 
are transaction based and are recognized at the point in time that the transaction is executed 
by the Company and vary by trade volume. Commission income and related clearing 
expenses are recorded on a trade-date basis as securities transactions occur. The trade date 
is the date the trade transaction is executed and processed by the Company. The Company 
believes that the performance obligation is satisfied on the trade date because that is when 
the underlying financial instrument or investor is identified, the pricing is agreed upon and 
the risks and rewards of ownership have been transferred to/from the customer. Commission 
Income for the year has been reported at $52,627,660 for the fiscal year ending March 31, 
2026. 
 
Additionally, ATS and ALPS passes through certain regulatory fees including Section 31, 
Consolidated Audit Trail “CAT” and FINRA Trading Activity Fee “TAF” fees to 
subscribers who are not FINRA members and they are recorded at net. Since the Company 
acts as an agent in the capacity of the ASC 606-10-55-39, Revenue from Contracts with 
Customers, these costs are directly offset against income amounts, because these services 
are provided by third parties and the Company does not control pricing.  
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INTELLIGENT CROSS, LLC 

NOTES TO FINANCIAL STATEMENTS  

MARCH 31, 2026 
 
 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Rebate income 
The Company also receives rebate revenue from exchanges. These are estimated and 
accrued for on monthly basis based on the trading volume in any particular month. They are 
received two month after the close of the previous quarter. Rebate income for the year has 
been reported at $6,730,013 for the fiscal year ending March 31, 2026. 
 

  The Company's revenues are disaggregated as reported in the Statement of Operations. 
 

Taxes 
 
The Company is treated as a partnership for federal income tax purposes. Consequently, 
income taxes are not payable by, or provided for, the Company as members are taxed 
individually on their shares of the Company's earnings. The Company has adopted the 
provisions of Financial Accounting Standards Board (“FASB”) Accounting Standards 
Codification (“ASC”) 740-10, Accounting for Uncertainty in Income Taxes. Under FASB 
ASC 740-10, the Company is required to evaluate each of its tax positions to determine if they 
are more likely than not to be sustained if the taxing authority examines the respective 
position. A tax position includes an entity’s status, including its status as a passthrough 
entity, and the decision not to file a return. The Company has evaluated each of its tax 
positions and has determined that it has no uncertain tax positions for which a provision or 
liability for income taxes is necessary. 
 
Subsequent Events 
 
We have evaluated subsequent events through May 28th, 2026, the date financial statements 
were available to be issued and have determined that there are no significant subsequent events 
that require adjustment to, or disclosure in, the accompanying financial statements. 

 
NOTE 3 – RELATED PARTY TRANSACTIONS 
 

The Company has an Expense Sharing Agreement (“ESA”) in place with its Parent. Under 
the terms of the ESA, the Company pays Parent monthly fees for personnel services, and the 
use of office facilities, technology, and communications. Allocated expenses to the Company 
under the ESA amounted to approximately $12,758,505 for the year ended March 31, 2026. 
The balance due to member in the amount of $233,064 on the accompanying statement of 
financial condition arose from the ESA with Parent. Moreover, the Company has made 
$27,300,000 in member distributions for the year ended March 31, 2026. 
 
The Company has platform services agreement with its Parent whereas the Parent grants the 
Company a non-exclusive, non-sublicensable license to use the software associated with the 
services provided by the Parent. The Company pays a monthly fee for using this platform. 
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INTELLIGENT CROSS, LLC 

NOTES TO FINANCIAL STATEMENTS  

MARCH 31, 2026 

 
 
NOTE 4 – CONCENTRATIONS  
 

During the year ended March 31, 2026, the Company had one customer that accounted for 
approximately 12.94% of revenue. Approximately 27.08% of accounts receivables at March 
31, 2026 is due from two customers. 

 
NOTE 5 - NET CAPITAL REQUIREMENTS 
 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital 
Rule (SEC Rule 15c3-1), which requires the maintenance of minimum net capital and requires 
that  the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15    
to 1.  

 
At March 31, 2026, the Company had net capital of $8,357,462 which was $8,198,389 in 
excess of its required minimum of $159,073. The Company’s ratio of aggregate 
indebtedness to net capital ratio 28.55%. 
 

NOTE 6 – ACCRUED PAYROLL TAXES 
 

The Company has an accrued payroll tax liability for potential payroll tax liability at the 
Parent level and allocated to the Company. The timing and outcome of the accrued liability 
balance is still uncertain. It is reflected under the Accrued payroll taxes section on the 
Statement of Financial Condition. 

 
NOTE 7 – CONTINGENCIES 

 
      The Company is subject to ligation in the normal course of business. The Company has no 

    litigation in progress at March 31, 2026. 
 
NOTE 8 – SEGMENT REPORTING 
 

The Company has one reportable segment: commissions and fees from trade execution
services. The Company has identified its President as the chief operating decision maker
(“CODM”), who uses net income to evaluate the results of the business, predominantly 
in the forecasting process, to manage the Company. Additionally, the CODM uses 
excess net capital (see Note 5), which is not a measure of profit and loss, to make 
operational decisions while maintaining capital adequacy, such as whether to reinvest 
profits or pay distributions. The Company’s operations constitutes a single operating 
segment and therefore, a single reportable segment, because the CODM manages the 
business activities using information of the Company as a whole. The accounting 
policies used to measure the profit and loss of the segment are the same as those 
described in the summary of significant accounting policies.


