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ASSETS
Cash and cash equivalents 105,394$           
Commissions receivable 552,770             
Prepaid expenses 20,013

TOTAL ASSETS 678,177$           

Commissions payable 193,918$           
Accrued expenses 14,025               

TOTAL LIABILITIES 207,943             

PARTNERS' CAPITAL 470,234             

TOTAL LIABILITIES AND PARTNERS' CAPITAL 678,177$           

LIABILITIES AND PARTNERS' CAPITAL

ALTACCESS SECURITIES COMPANY, L.P.
STATEMENT OF FINANCIAL CONDITION

MARCH 31, 2026
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REVENUE
Commission Income 263,585$           
Interest income 1,806                 

Total revenue 265,391             

EXPENSES
Commissions 50,319
Compensation and benefits 225,498
Occupancy and equipment 10,033
Regulatory fees and expenses 26,994
Professional and legal fees 118,065
Communications 45,148
Other expenses 5,373

Total expenses 481,430             

Loss before taxes (216,039)           

Provision for state income taxes -                    

NET LOSS (216,039)$         

ALTACCESS SECURITIES COMPANY, L.P.
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31, 2026
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General Partner
Limited 
Partners Total

Beginning Balance, April 1, 2025 587$              329,388$       329,975$       

Contributions -                356,298         356,298         
Net loss (22)                 (216,017)        (216,039)        

Ending Balance, March 31, 2026 565$              469,669$       470,234$       

FOR THE YEAR ENDED MARCH 31, 2026

ALTACCESS SECURITIES COMPANY, L.P.
STATEMENT OF CHANGES IN PARTNERS' CAPITAL

 



The accompanying notes are an integral part of these financial statements. 
6 

CASH FLOWS FROM OPERATING ACTIVITIES

NET LOSS (216,039)$               
Adjustments to reconcile net loss to net cash

used in operating activities:
Deduct non cash revenue (263,585)                 
Deduct non cash expense 50,319                    

(Increase) decrease in assets:
Accounts receivable 35,191                    
Prepaid expenses 6,382                      

Increase (decrease) in liabilities:
Accrued expenses 11,197                    

Cash used in operating activities (376,535)                 

CASH FLOWS FROM FINANCING ACTIVITIES
Capital contributions 356,298                  

Cash provided by financing activities 356,298                  

NET DECREASE IN CASH (20,237)                   

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 125,631                  

CASH AND CASH EQUIVALENTS AT END OF YEAR 105,394$                

SUPPLEMENTAL INFORMATION:

CASH PAID FOR INTEREST -$                            

CASH PAID FOR INCOME TAXES -$                            

NON CASH DISTRIBUTION TO LIMITED PARTNER -$                            

ALTACCESS SECURITIES COMPANY, L.P.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31, 2026
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BUSINESS 
 
AltAccess Securities Company, L.P. (formerly known as MHT Securities, L.P., Ben Securities Company, 
L.P., and Beneficient Securities Company, L.P.), (the “Partnership”) was formed, under the laws of the 
State of Texas, as a partnership on November 17, 2001, and will continue indefinitely until termination at 
the discretion of the general partner. The Partnership is a registered member of the Financial Industry 
Regulatory Authority (“FINRA”) as a broker-dealer, and with the Securities and Exchange Commission 
(“SEC”) under the Federal Securities Exchange Act of 1934 (“Act”). The Partnership participates in the 
private placement of securities of its affiliates. The general partner is Ben Markets Corporate Holdings, 
L.L.C.  
 
On March 28, 2022, Ben Markets Management Holdings, L.P., a subsidiary of Ben Markets Corporate 
Holdings, L.L.C., completed its 100% acquisition of MHT Securities L.P. for $0.3 million. 
 
 
1. SIGNIFICANT ACCOUNTING POLICIES AND RELATED MATTERS 
 
Basis of Presentation 
 
The Partnership’s financial statements have been prepared in conformity with accounting principles 
generally accepted in the United States (“GAAP”), and in conformity with the rules and regulations of the 
SEC.  
 
Recent Accounting Pronouncements 
 
Accounting standards update ("ASU") 2023-07 requires companies to disclose segment data based on how 
management makes decisions about allocating resources to segments and evaluating performance. The 
Company is engaged in a single line of business as a registered securities broker-dealer in the private 
placement of securities of its affiliates.  The Company has identified its president as the chief operating 
decision maker ("CODM"), who uses net income (loss) to evaluate the results of the business, primarily in 
the forecasting process, to manage the Company.  Moreover, the CODM uses excess net capital, 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 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 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.  The 
significant income and expenses of the segment are reported on the accompanying statement of operations 
of this report. 
 
 
Use of Estimates and Assumptions 
 
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, 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.
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Cash and Cash Equivalents 
 
Cash and cash equivalents consist of cash on hand, demand deposits with banks and other financial 
institutions, and highly liquid investments that are readily convertible to known amounts of cash and are 
subject to an insignificant risk of changes in value. Generally, only investments with original maturities of 
three months or less when purchased qualify as cash equivalents. 
 
The Company’s cash and cash equivalents include amounts held in a money market account at its bank. 
This account qualifies for classification as a cash equivalent due to its high liquidity and minimal risk of 
changes in value. 
 
The Company maintains its cash and cash equivalent balances in accounts at financial institutions. These 
balances may, at times, exceed federally insured limits. The Company has not experienced any losses in 
such accounts and believes it is not exposed to any significant credit risk on its cash and cash equivalents. 
 
Net Capital Requirements 
 
The Partnership is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1), which requires the 
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital, as 
defined, shall not exceed 15 to 1. At March 31, 2026, the Partnership had net capital of $91,369, which was 
in excess of its required net capital of $5,000.  The Partnership’s ratio of aggregate indebtedness to net 
capital ratio was 0.3 to 1. 
 
Revenue and Cost Recognition 
 
Revenues are recorded when (i) a contract has been identified, (ii) the performance obligation(s) in the 
contract have been identified, (iii) the transaction price has been determined, (iv) the transaction price has 
been allocated to each performance obligation in the contract, and (v) the Partnership has satisfied the 
applicable performance obligation.  
 
Expense Allocations 
 
Certain expenses (including, but not limited to, payroll costs and rent expense) are allocated to the 
Partnership by a related party based on the terms of the current expense sharing agreement. The majority 
of these expenses are the responsibility of the related party and are not due or payable directly by the 
Partnership.  
 
Income Taxes 
 
Net earnings are allocated to the partners based on their ownership percentages. Federal income taxes on 
Partnership income are payable personally by the partners. Accordingly, no provision has been made for 
federal income taxes. The Partnership is subject to state margin taxes. 
 
The Partnership accounts for uncertain tax positions in accordance with ASC 740-10, Accounting for 
Uncertainty in Income Taxes.  ASC 740-10 provides several clarifications related to uncertain tax 
positions. Most notably, a “more likely-than-not” standard for initial recognition of tax positions, a 
presumption of audit detection and a measurement of recognized tax benefits based on the largest amount 
that has a greater than 50 percent likelihood of realization. ASC 740-10 applies a two-step process to 
determine the amount of tax benefit to be recognized in the financial statements. First, the Partnership must 
determine whether any amount of the tax benefit may be recognized. Second, the Partnership determines 
how much of the tax benefit should be recognized (this would only apply to tax positions that qualify for
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recognition). As of March 31, 2026, the Partnership had no uncertain tax positions. Accordingly, the 
Partnership has not recognized any penalty, interest or tax impact related to uncertain tax positions. The 
statute of limitations differs from state to state; however, generally, tax years 2022-2025 remain open to 
examination as of the balance sheet date.   
 
Concentration of Credit Risks 
 
Concentrations of credit risks consist of cash maintained in banks and accounts receivable (if applicable). 
The Partnership places its cash with quality financial institutions and by policy, limits the amount of 
exposure to any one financial institution. At times during the period, however, cash in banks may exceed 
federally insured limits.  
 
 
2. RELATED PARTY TRANSACTIONS 
 
Common Control 
 
The Partnership and various entities are under common control, and the existence of that control creates 
operating results and financial positions that could be significantly different than if the entities were 
autonomous. 
 
Allocated Expenses 
 
The Partnership shares expenses with a related party. The Partnership’s allocation of shared expenses for 
the year ended March 31, 2026, was $258,848. The Partnership’s allocation of shared expenses included 
$225,498 in compensation and benefits, $10,033 of occupancy and equipment, $78 of professional and 
legal fees, $21,299 of communications, and $1,940 of other expenses. As of March 31, 2026, no amounts 
were owed to or from a related party. 
 
3. PARTNERS’ CAPITAL 
 
The management, control and direction of the Partnership and its operations, business and affairs is vested 
exclusively in the General Partner. Additional capital contributions and distributions are made at the 
discretion of the General Partner in accordance with the Partnership agreement. Income and losses are 
allocated .01% to the General Partner and 99.99% to the Limited Partners, in proportion to their respective 
sharing ratios. To the extent required by law, Limited Partners shall not be personally liable for the 
obligations of the Partnership. 
 
4. COMMITMENTS AND CONTINGENCIES 
 
The Partnership does not have any commitments, guarantees or contingencies.  The Partnership is not aware 
of any threats or other circumstances that may lead to the assertion of a claim at a future date. 
 
5. REVENUE RECOGNITION 
 
Revenue Recognition 
The Partnership recognizes revenue in accordance with ASC Topic 606, Revenue from Contracts with 
Customers, when control of the promised goods or services is transferred to the customer in an amount that 
reflects the consideration the Partnership expects to be entitled to in exchange for those goods or services. 
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Placement Agent Commissions 
AltAccess Securities, a wholly owned captive broker-dealer subsidiary, provides placement agent services 
exclusively for securities offerings of its parent entity and affiliates. Revenue from these services consists 
of managing broker-dealer (MBD) fees, which are contractually split into a non-contingent portion and a 
contingent portion. 
 

 Non-Contingent Portion ("Net" Commission): This portion of the fee, which is payable in cash 
only, is not subject to forfeiture or future service requirements. The Partnership recognizes revenue 
for the non-contingent portion in full at the closing date of the placement, as this represents the 
point at which the primary performance obligation—the facilitation of the placement—is satisfied, 
and the right to consideration becomes unconditional. 
 
 

 Contingent Portion (Vested Commission): The remaining portion of the fee, which may be 
payable in cash or stock, is subject to vesting schedules and forfeiture provisions tied to the ongoing 
employment of registered representatives. Revenue for the contingent portion is recognized ratably 
over the vesting period as the related service conditions (continued employment) are satisfied and 
the risk of forfeiture is resolved. 
 
 

Given the captive nature of the broker-dealer, where services are provided solely to the parent entity and 
affiliates in a non-arm's length arrangement to facilitate internal capital raising and regulatory compliance, 
the revenue recognition approach reflects the economic substance of the contracts. The contractual terms 
clearly delineate the split between the non-contingent and contingent portions, with the non-contingent 
portion not subject to future service or forfeiture conditions. 
 
6. GOING CONCERN 

 
The accompanying financial statements have been prepared assuming that the Company will continue as a 
going concern, which contemplates the realization of assets and the satisfaction of liabilities in the normal 
course of business. Management has evaluated conditions and events, considered in the aggregate, that are 
known or reasonably knowable as of the issuance date of these financial statements, and has determined 
that there is substantial doubt about the Company’s ability to continue as a going concern for a period of 
one year from the issuance date. 
 
The Company has insufficient capital to meet its current operating expenses and is financially dependent 
on an affiliate which is ultimately owned by, Beneficient, a public company, for continued funding. As of 
March 31, 2026, the Company’s net capital, as defined by SEC Rule 15c3-1, was $91,369, which is 
inadequate to support ongoing operations without additional financial support. Furthermore, at the 
consolidated level, the parent company received a going concern qualification in its most recent audited 
financial statements due to its own liquidity and operational challenges. There are no formal commitments 
from the parent to provide additional funding to the Company. 
 
Management has not identified definitive plans to mitigate these conditions, such as obtaining alternative 
financing, reducing expenses, or restructuring operations. Accordingly, substantial doubt exists about the 
Company’s ability to continue as a going concern. The financial statements do not include any adjustments 
that might result from the outcome of this uncertainty, such as adjustments to the carrying value of assets 
of liabilities.
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7. SUBSEQUENT EVENTS

The Partnership has reviewed events that occurred after March 31, 2026, through June 2 , 2026, the 
date the financial statements were available to be issued. During this period, the Partnership did not 
have any material subsequent events.


