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McGladrey & Pullen

Certified Public Accountants

Independent Auditor's Report

To the Member
Dart Executions, L.L.C.
Chicago, lMinois

We have audited the accompanying statement of financial condition of Dart Executions, L.L.C. (the Company) as of
December 31, 2007, that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934. This
financial statement is the responsibility of the Company's management. Our responsibility is to express an opinion
on this financial statement condition based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
statement of financial condition is free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the statement of financial condition. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the
overall stalement of financial condition 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, L.L.C. as of December 31, 2007, in conformity with accounting principles generally accepted in

the United States of America.
/?M / //a%.{_/ &P

Chicago, linois
February 27, 2008

McGladrey & Puflen, LLP is a member firm of RSM Intemational,
an affilialion of separate and independent legal entities.



Dart Executions, L.L.C.

Statement of Financial Condition
December 31, 2007

Assets
Cash 17,611
Receivable from clearing broker 1,159,390
Accounts receivable 38,354
Total assets 1,215,355
Liabilities and Member's Equity
Liabilities
Accounts payable and accrued expenses,
Total liabilities 14,800
Commitments and contingent liabilities
Member’s Equity 1,200,555
Total liabilities and member's equity 1,215,355

The accompanying notes are an integral part of these financial stalements.




Dart Executions, L.L.C.

Notes to the Statement of Financial Condition

Note 1. Nature of Business and Significant Accounting Policies

Dart Executions, L.L.C. (the Company), a Delaware limited liability company, provides execution sefvices along with
direct market access in equily, fixed income and derivative securities. The Company is a broker-dealer registered
under the Securities Exchange Act of 1934 and a member of the Chicago Stock Exchange, Intemnational Securities
Exchange, Philadelphia Stock Exchange, NYSE Arca, Boston Options Exchange, Chicago Board Options Exchange,
and the NASDAQ Stock Market. The Company was formed Aprit 26, 2006, and is wholly owned by Ronin Capital,
L.L.C. (Ronin or the Parent).

The Company operates under the provisions of Paragraph (k){2)(ii) of rufe 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 fransactions 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 ali 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:

Use of estimates: The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions thal 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
revenue and expenses during the reporting period. Actual results could differ from those estimates.

Revenue recognition; Commissions and brokerage and execution revenue and related expenses are recorded on a
trade-date basis.

Interest revenue: The Company recognizes interest on an accrual basis.

Income taxes: The Company is taxed as a partnership under the provisions of the Internal Revenue Code and,
accordingly, is not subject to federal and state income taxes. Instead, the member is liable for federal and slate
income taxes on ils respective share of the taxable income of the Company.

Recent Accounting Pronouncements: In June 2006, the Financial Accounting Standards Board (FASB) issued FASB
Interpretation No. 48 (FIN 48}, Accounting for Uncertainty in Income Taxes - an interpretation of FASB Statement
109. FIN 48 ctarifies the accounting for uncertainty in income taxes recognized in an enterprise's financial
statements in accordance with FASB Statement No. 109, Accounting for Income Taxes. FIN 48 prescribes a
comprehensive model for recognizing, measuring, presenting and disclosing in the financial statements tax positions
taken or expected to be taken on a tax retum. If there are changes in net assets as a result of application of FIN 48
these will be accounted for as an adjustment to the opening balance of member's equity. Additional disclosures about
the amounts of such liabitities will also be required. In February 2008, the FASB delayed the effective date of FIN 48
for certain nonpublic enterprises to annual financial statements for fiscal years beginning after December 15, 2007.
The Company will be required to adopt FIN 48 in its 2008 annual financial statements. Management is currently
assessing the impact of FIN 48 on its financial position and results of operations.




Dart Executions, L.L.C.

Notes to the Statement of Financial Condition

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

In September 2006, the Financial Accounting Standards Board (FASB) released Statement of Financial Accounting
Standard No. 157, Fair Value Measurements (SFAS 157), SFAS 157 defines fair value, establishes a framework for
measuring fair value in generally accepted accounting principles (GAAP), and expands disclosures about fair value
measurements. SFAS 157 also emphasizes that fair value is a market-based measurement, not an entity specific
measurement, and sets out a fair value hierarchy with the highest priority being quoted prices in active markets.
Under SFAS 157, fair value measurements are disclosed by leve! within that hierarchy. SFAS 157 is effective for
financial statements issued for fiscal years beginning after November 15, 2007, and inlerim periods within those fiscal
years. At this time, management is evaluating the implications of SFAS.157 and its impact on its financial
statements.

Note 2. Related Party Transactions

The Parent pays certain operating expenses of the Company under a formal expense sharing agreement, and the
Company reimburses the Parent with a fixed fee per month., According to the agreement, the Parent will provide
support services, personnel, office space, and technology.

Note 3. Indemnifications

In the normal course of business, the Company indemnifies and guarantees certain service providers, such as
clearing brokers, 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 arangements and has not recorded any contingent liability in the financial statements
for these indemnifications.

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 expects the risk of loss to be remote.

Note 4. Regulatory Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC rule 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 1510 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, 2007, the Company had
net capital of $1,200,555, which was $1,100,555 in excess of its required net capital of $100,000. The Company's
net capital ratio was 0.01 to 1.



