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LENS 1: MISSION DRIVE

Rating: 2/5 - Disconnected

Mission Statement: "We are a global liquidity provider and trading firm that uses sophisticated quantitative
analysis and a deep understanding of market mechanics to help keep prices consistent and reliable."

Revenue Sources: 2023: not fully disclosed, but India options alone were about $1 billion that year
2024: ~$20.5 billion (nearly double 2023), disclosed via the April 2025 bond offering documents
2025: $39.6 billion (compensation payout of $9.38 billion, average ~$2.68 million/employee)

By business line (no official percentages — these are the best sourced approximations from market-share
data and analyst reporting, not a Jane Street disclosure):

ETF market making/liquidity provision — historically Jane Street's signature business (~21% of US ETF
market share), but analysts (e.g., Rupak Ghose, a former industry equity analyst writing independently) argue
it's now "a small part of Jane Street's overall trading revenues," with the business having become far more
proprietary/directional.
Options — traded close to 1 billion OCC-cleared contracts in 2024 (~8% of total U.S. options volume),
including a fast-growing India equity-derivatives business that alone brought in $2.3 billion in 2024 (more than
10% of that year's global total), up from ~$1 billion in 2023.
Cash equities — roughly 10% of total U.S. trading volume (third behind Citadel Securities and Hudson River
Trading).
Fixed income/corporate bonds — traded over $400 billion with clients globally in 2023; described as a top-5
corporate bond liquidity provider generating "billions" in revenue, though credit trading specifically is
estimated at only around $1 billion/year — small relative to the whole.
Digital assets — a 24/7 crypto market-making platform (JCX), scale not disclosed.
Proprietary/venture-style bets — about 7% of trading capital was reportedly allocated to private-company
stakes (e.g., Anthropic), and this book alone produced roughly $830 million in gains in Q3 2025 and was also
blamed for a reported ~$1.5 billion in trading losses in one month (July) tied to a large position that had grown
to about $3 billion.

Alignment: mission-hopeful

Justification: Jane Street's core market-making business is tied to its "reliable prices" mission, but a growing
share of its profit comes from proprietary directional bets, meaning the firm can and does profit in ways
structurally unrelated to, or actively working against, its stated mission, which puts it closer to Disconnected
than to a middling "Weak" alignment.

LENS 2: FINANCIAL GRAVITY

Rating: 2/5 - Caved

Company Type: other



Pressure Source: Internal profit-based compensation, now compounded by public debt. Pay and equity for
partners are funded entirely by trading profit, so there's constant pressure to keep revenue growing to retain
talent against rivals like Citadel. Since 2024 that's been joined by a new outside constituency: ~$5.4B+ in
public bonds, whose holders and rating agencies expect steady revenue growth and healthy leverage ratios.

Justification: Pressure is high and resistance is weak (a $15B loss triggered only tactical trims, not a reversal
of the growing proprietary/AI exposure driving it), which is the "high pressure, weak resistance" combination
the framework flags as most concerning.

LENS 3: GOVERNANCE

Rating: 5/5 - Fortress

Dual-Class Structure: unknown

Board Composition: 0 directors

Vulnerability: No activist could force change in 24 months, or ever, through a stake acquisition or proxy fight,
as there's no mechanism. The realistic pressure points instead are: a credit-rating downgrade or bond-market
repricing if losses like the July 2026 event recur, raising Jane Street's cost of debt and constraining its ability
to keep growing the balance sheet; and regulatory action — the SEBI ban is the closest thing Jane Street has
faced to an external force actually compelling behavior change, since it hit revenue directly rather than asking
nicely. So: immune to shareholder-style activism, but not immune to regulators or credit markets — those are
the two levers actually capable of moving this company, and neither operates on a 24-month
activist-campaign timeline; both are slower and blunter.

Justification: No outside party can acquire equity, force a board seat, or win a proxy fight at a private
partnership with no tradeable ownership stakes, making Jane Street literally unreachable by activist or
hostile-takeover pressure, though this protects against external control, not against the internal mission drift
your Financial Gravity section already found the firm has struggled to resist on its own.

LENS 4: MISSION TRANSMISSION

Rating: 3/5 - Neutral

Industry: electronic market-making, quantitative trading

Competitors: 1. Citadel Securities
2. Hudson River Trading
3. Optiver

Concrete Example: Jane Street repeatedly raised its entry-level base salary for new-grad traders,
researchers, and engineers — from roughly $200K in 2022, to $225K-$300K by 2025, to a flat $300,000 base
across every new-grad trader, researcher, and software engineer role by 2026.

Justification: Jane Street raises the bar on pay and open-source tooling for insiders, but faces a serious
unresolved market-manipulation case (SEBI, India) affecting outsiders.
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