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Report of Independent Registered Public Accounting Firm

To the Member
Dart Executions, LLC
Chicago, lilinois

/

We have audited the accompanying statement of financial condition of Dart Executions, LLC (the
Company) as of December 31, 2015, and the related notes (the financial statement). This financial

statement is the responsibility of the Company's management. Our responsibility is to express an opinion
on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control over financial reporting. Accordingly, we express no such opinion. An audit
also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of Dart Executions, LLC as of December 31, 2015, in conformity with accounting
principles generally accepted in the United States.

Espr_ Vs LLP

Chicago, lllinois
February 24, 2016

THE POWER OF BEING UNDERSTOOD
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Dart Executions, LLC

Statement of Financial Condition
December 31, 2015

Assets

Cash

Receivable from broker-dealers
Brokerage and execution fees receivable

Total assets
Liabilities and Member's Equity
Liabilities
Accounts payable and accrued expenses

Member's equity

Total liabilities and member's equity

See Notes to Financial Statements.

279,974
1,632,923
144,054

2,056,951

221,494

1,835,457

2,056,951




Dart Executions, LLC

Notes to Statement of Financial Condition -

Note 1. Nature of Business and Significant Accounting Policies

Dart Executions, LLC (the Company), a Delaware limited liability company, facilitates agency-only equity,
option and futures execution services for broker-dealers, institutional customers and professional traders
via a proprietary electronic order routing platform.

The Company is a broker-dealer registered with the Securities and Exchange Commission (SEC) under
the Securities Exchange Act of 1934 and is registered with the Commodity Futures Trading Commission
(CFTC) as an introducing broker. The Company is a member of the Financial Industry Regulatory
Authority (FINRA), the National Futures Association (NFA) and various exchanges. The Company is a
wholly-owned subsidiary of Ronin Capital, LLC (Ronin, or the Parent).

The Company operates under the provisions of Paragraph (k)(2)(ii) of Rule 15¢3-3 of the Securities
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that rule. Essentially,
the requirements of Paragraph (k)(2)(ii) provide that the Company clear all transactions on behalf of
customers on a fully disclosed basis with a clearing broker-dealer, and promptly transmit all customer
funds and securities to the clearing broker-dealer. The clearing broker-dealer carries all of the accounts
of the customers and maintains and preserves all related books and records as are customarily kept by a
clearing broker-dealer.

A summary of the Company's significant accounting policies follows:

Accounting policies: The Company follows Generally Accepted Accounting Principles (GAAP), as
established by the Financial Accounting Standards Board (the FASB), to ensure consistent reporting of
financial condition, results of operations, and cash flows.

Use of estimates: The preparation of financial statements in conformity with generally accepted
accounting principles 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.

Income taxes: The Company is organized as a single-member limited liability company and is a
disregarded entity for federal and state income tax purposes. The resuits of the Company are included in
the tax returns of the parent, whose members are liable for federal and state income taxes on their
respective share of the taxable income of the Company. Accordingly, no provision or benefit for federal
income taxes has been made in the Company’s financial statements.

The Company evaluates the income tax positions taken to determine whether or not they are more-likely-
than-not of being sustained when challenged or examined by the applicable tax authority. Tax positions
not deemed to meet the more-likely-than-not threshold would be recorded as a tax expense and liability in
the current year. For the year ended December 31, 2015, management has determined that there are no
material uncertain income tax positions that impact the Company’s financial statements. The Parent is
generally subject to examination by U.S. federal and state tax authorities for the current tax year and prior
three tax years.

Subsequent events: The Company has evaluated subsequent events for potential recognition and/or
disclosure through the date these financial statements were issued, noting none.

Recent accounting pronouncement: In May 2014, the FASB issued ASU No. 2014-09, Revenue from
Contracts with Customers. ASU 2014-09 is a comprehensive new revenue recognition model that
requires a company to recognize revenue to depict the transfer of goods or services to a customer at an
amount that reflects the consideration it expects to receive in exchange for those goods or services. ASU
2014-09 also requires additional disclosure about the nature, amount, timing and uncertainty of revenue
and cash flows arising from customer contracts, including significant judgments and changes in
judgments and assets recognized from costs incurred to obtain or fulfill a contract. In August 2015, the



Dart Executions, LLC

Notes to Statement of Financial Condition

Note 1. Nature of Business and Significant Accounting Policies (continued)

FASB issued ASU No. 2015-14, Revenue from Contracts with Customers (Topic 606): Deferral of the
Effective Date. ASU No. 2015-14 defers the effective date of ASU No. 2014-09 by one year. ASU 2015-
14 applies to annual reporting periods for nonpublic entities beginning after December 15, 2018, including
interim reparting periods within that reporting period. Early adoption is permitted only as of annual
reporting periods beginning after December 15, 2016, including interim reporting periods within that
reporting period. The Company has not yet determined the potential effects of the adoption of ASU 2014-
09 and ASU 2015-14 on its financial statements.

Note 2. Receivable from Broker-Dealers

Receivable from broker-dealer at December 31, 2015 consists of available cash balances.

Note 3. Related-Party Transactions

The company operates under an expense sharing agreement whereby the Parent pays certain operating
expenses of the Company for which the Company reimburses the Parent at a monthly fixed rate. In
accordance with the terms of the agreement, the Parent will provide support services, office space, and
technology.

The Company has agreements with affiliated entities whereby the affiliated entities have agreed to pay all
fees, costs and expenses associated with certain trading services, as defined. The expenses are
reimbursed by the affiliated entities and are not the obligation of the Company and are not accrued for in
the statement of financial condition. The Company has paid and received reimbursements for
approximately $11.2 million under these arrangements for the year ended Dacember 31, 2015.

Note 4. Off-Balance-Sheet Risk and Concentration of Credit Risk

In the normal course of business, the Company’s customer activities involve the execution of various
customer securities transactions. These activities may expose the Company to off-balance-sheet risk in
the event the customer or other broker is unable to fulfill its contracted obligations and the Company has
to purchase or sell the financial instrument underlying the contract at a loss.

The Company does not open or establish accounts on behalf of its customers and does not clear its own
securities and futures transactions. All customers have pre-established securities and/or futures
accounts with a clearing broker for this purpose. This can and often does result in a concentration of
credit risk with these firms. The Company routes customer orders to trading centers (e.g. a national
securities exchange), and each order message includes the customer clearing account number and
clearing broker information. When a trading center executes a customer order, the trading center
electronically sends the transaction directly to the clearing firm where it is booked to the customer
clearing account in real time. Upon booking, the Company is relieved of any credit risk. As such, any risk
associated with concentration of credit is mitigated by the clearing broker’s obligation to comply with rules
and regulations of the SEC.

Note 5. Indemnifications

In the normal course of business, the Company indemnifies and guarantees certain service providers,
such as broker-dealers, against specified losses in connection with their acting as an agent of, or
providing services to, the Company. The maximum potential amount of future payments that the
Company could be required to make under these indemnifications cannot be estimated. However, the
Company believes that it is unlikely it will have to make material payments under these arrangements and
has not recorded any contingent liability in the financial statements for these indemnifications.



Dart Executions, LLC

Notes to Statement of Financial Condition

Note 5. Indemnifications (continued)

In the normal course of business, the Company enters into contracts that contain a variety of
representations and warranties that provide indemnifications under certain circumstances. The
Company's maximum exposure under these arrangements is unknown, as this would involve future
claims that may be made against the Company that have not yet occurred. The Company believes that it
is unlikely it will have to make material payments under these arrangements and has not recorded any
contingent liability in the financial statements for these indemnifications.

In the ordinary course of business, the Company is subject to regulatory matters. The Company has
strong defenses and intends to vigorously defend itself against the claims asserted. The Company, after
consultation with outside legal counsel, believes that the amount for which it may be liable, if any, will not
have a material adverse effect on its financial condition or results of operations.

Note 6. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC
Ruie 15¢3-1), 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. The rule also provides
that equity capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would
exceed 10 to 1.

At December 31, 2015, the Company had net capital of $1,955,457 which was $1,855,457 in excess of its
required net capital of $100,000. The Company's net capital ratio was 0.05 to 1.

The Company is also subject to the CFTC’s minimum capital requirements under Regulation 1.17. Under
these rules, the Company is required to maintain “adjusted net capital” equivalent to the greater of
$45,000 or $3,000 per associated person. The Company’s minimum net capital requirement is the
greater of the requirement under Regulation 1.17 or Rule 15¢3-1. Net capital changes from day to day,
but at December 31, 2015, the Company had net capital of $1,955,457, which was $1,855,457 in excess
of the required net capital under Rule 15¢3-1 of $100,000.



