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Report of Independent Registered Public Accounting Firm

The Manager and Member
Walleye Trading LLC

We have audited the accompanying statement of financial condition of Walleye Trading LLC
(the Company) as of December 31, 2014. 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 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 financial 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 financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all
material respects, the financial position of Walleye Trading LLC at December 31, 2014, in
conformity with U.S.generally accepted accounting principles.

Minneapolis, Minnesota
February 27, 2015



Walleye Trading LLC

Statement of Financial Condition

December 31,2014

Assets

Cash $ 103,204
Dividendsreceivable 2,920,292
Otherreceivables 156,116
Receivables from brokers anddealers,net 3,346,301
Securities owned, at fair value (pledged) 2,932,814,046
Memberships in exchanges 6,054,269
Other investment 40,000

Total assets $ 2,945,434,228

Liabilities and members' equity
Liabilities:

Accounts payable and accrued liabilities $ 24,146,612
Payable to Manager 4,493,727
Payablesto brokers and dealers,net 356,921,202
Securities sold,not yet purchased,at fair value 2,477,397,126
Subordinated borrowings 500,000

Total liabilities 2,858,964,94Ø

ClassA member's equity 83,600,114
ClassD member's equity 2,869,174
Total members' equity 86,469,288
Total liabilities andmembers' equity $2,945,434,228

Seeaccompanying notes.
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Walleye Trading LLC

Notes to Statement of Financial Condition

December 31,2014

1.Organization

Walleye Trading LLC (the Company),a Delaware limited liability company,is a registered broker
anddealerin securitiesunder the Securities ExchangeAct of 1934.The Company is primarily an
options market-making firm, engagedin U.S.equity options market-making, Eurodollar options
market-making, and index options market-making. The Company also engagesin proprietary
trading activities in similar products. The Company is a member of the following exchanges:
International Securities Exchange, Inc.; ISE Gemini, LLC; the Chicago Board of Options
Exchange,Inc.; the NYSE Amex, LLC; the Boston Options Exchange Group LLC; the NYSE
ARCA Exchange,Inc.; the NASDAQ OMX PHLX Inc.;the BATS Exchange,Inc.; the Chicago
Mercantile Exchange,Inc.;the New York lvlercantileExchangeandthe ChicagoBoard of Trade.

The Company primarily clears its securities transactions through Goldman SachsExecution &
Clearing, L.P.(the Clearing Broker).The Companyalsoclearsa portion of its proprietary futures
transactions through AdvantageFuturesLLC.

Walleye Trading Advisors, LLC (the CompanyManager),a Minnesota limited liability company,
serves as the managerof the Company, The Company Manager provides all services to operate
the Companyandmaintains the financial records of the Company.

Walleye Investments Fund LLC owns the Class A Member's equity. In 2014, the Company
amended the operating agreement to provide for additional members by offering ClassD equity
interests. The new ClassD Members are trading classmembers.EachClassD Member shall have
responsibility for their trading activities, andwill share in the profits andlosses of only their trading
activities according to their Supplemental agreements. All remaining profits and losses are
allocated to the ClassA Member.

The ClassD Membersshall not takepart in management or haveauthority to transact any business
for the Companyor havepower to sign for or to bind the Companyto any agreement,saidpowers
being vested with the Manager and certain other Officers of the Company.Those powers rest
solely with the ClassA Member.As of December31,2014, there wasone ClassD Member.
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

2.Significant Accounting Policies

The Company's statement of financial condition has been prepared in accordancewith U.S.
generally accepted accounting principles (GAAP). The following is a summary of significant
accounting policies followed by the Company.

Revenue Recognition

Market-making and proprietary securities transactions are recorded on a trade-date basis.
Securities owned andsecuritiessold,not yet purchased,are stated at fair value.

Memberships in Exchanges

Exchange memberships,which provide the Companywith the right to conduct business on the
exchange,arerecorded at cost or, if an other-than-temporary impairment in value hasoccurred,at
a value that reflects management's estimate of the impaired value.There were no exchange
membershipimpairments in 2014.

Use of Estimates

The preparation of the statement of financial condition in conformity with GAAP requires
management to make estimates andassumptions that affect amountsreported in the statement of
financial condition and accompanyingnotes. Management believes that the estimates utilized in
preparing the Company's statement of financial condition are reasonable and prudent. Actual
results could differ from these estimates.
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

3.Receivablesfrom and Payables to Brokers and Dealers

Receivablesfrom brokers anddealersconsistsof open trade equity for exchange-tradedfutures of
$3,346,301.Payablesto brokers anddealers,net consists of the following:

December 31,
2014

Margin payable,net $ 114,791,876
Unsettled securities transactions payable,net 238,423,409
Exchange-traded futures - open trade equity 3,705,917
Total $ 356,921,202

The Companyconducts business with brokers and dealersthat are members of the major securities
exchanges.

4.Financial Instruments

Fair Value of Financial Instruments

Various inputs areused in determiningthe fair value of the Company's assetsand liabilities.These
inputs are summarized in the three broad levels listed below:

Level 1- Quotedprices in active markets for identical securities.

Level 2 - Observable inputs other than Level 1 prices, such as quoted prices for identical or
similar instruments in markets that are not active; and valuation techniques for which
significant assumptionsare observable,either directly or indirectly.

Level 3 - Significant unobservable inputs (including the Company's own assumptions in
determining thefair value of investments).
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

4.Financial Instruments (continued)

The following table presentsthe Company's fair valuehierarchy for assetsand liabilities measured
on a recurring basisasof December 31,2014:

Level 1 Level 2 Level 3 Fair Value
Assets
Securities owned, at fair

value (pledged):
Options:

Index $ 475,824,325 $ - $ - $ 475,824,325
Equity 372,370,706 - - 372,370,706
Eurodollar 132,241,263 - - 132,241,263
Commodity - Oil 16,641 - - 16,641

Equities 1,942,161,386 158,675 - 1,942,320,061
U.S.Treasuries 10,041,050 - - 10,041,050

Total securities owned,at
fair value 2,932,655,371 158,675 - 2,932,814,046

Other investment - 40,000 - 40,000
Receivables from brokers

anddealers,net:
Futures contracts 3,346,301 - - 3,346,301

$ 2,936,001,672$ 198,675 $ - $ 2,936,200,347
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

4.Financial Instruments (continued)

Level 1 Level 2 Level 3 Fair Value

Liabilities
Securitiessold,not yet

purchased,at fair value:
Options:

Index $ 1,495,524,705 $ - $ - $ 1,495,524,705
Equity 392,069,726 - - 392,069,726
Eurodollar 166,465,050 - - 166,465,050
Commodity - Oil 19,532 - - 19,532

Equities 412,905,091 - - 412,905,091
U.S.Treasuries 10,021,900 - - 10,021,900
Corporate bonds - 391,122 - 391,122

Total securities sold, not
yet purchased,at
fair value 2,477,006,004 391,122 - 2,477,397,126

Payablesto brokers and
dealers,net:

Futures contracts 3,705,917 - - 3,705,917
Total liabilities, at

fair value $2,480,711,921 $ 391,122 $ - $ 2,481,103,043
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

4.Financial Instruments (continued)

All securities owned are pledged to the Clearing Broker on terms that permit it to sell or repledge
the securities to others subjectto certain limitations.

Securities sold, not yet purchased represent obligations of the Company to deliver the specified
security atthe contracted price andquantitiesandtherebycreatea liability to purchasethesecurity
in the market at prevailing prices. SeeNote 9 for further information on off-balance sheetrisk,

The level assignedto aparticular security andthe inputsor methodologyusedfor valuing securities
are not necessarily an indication of the risk associatedwith investing in those securities.No
securities owned or securities sold,not yet purchasedwere deemed to be Level 3 during the year
ended December 31, 2014.Futures contracts are valued based upon Level 1 fair value
measurements,with the resulting open trade equity included in payables to brokers anddealers,
net at December31,2014.There were no realized or unrealized gainsor losses in Level 3 during
the year andno transfers between any levels for the year.

The Company is also required periodically to measure certain other financial assetsat fair value
on a nonrecurring basis.The estimated fair value of memberships in exchanges asof December 31,
2014, is approximately $6.1million, basedupon recent salesactivity and observablelease rates
for suchmemberships (categorized as Level 2 ofthe fair value hierarchy).

Other financial instruments are recorded by the Company at contract amounts and include
receivables/payablesfrom/to brokers and dealers, and others, and subordinated borrowings.
Financial instruments carried at contract amounts either have short-term maturities (one year or
less),are repriced frequently, or bear market interest rates and,accordingly, arecarried at amounts
approximating fair value (categorizedasLevel 2 of the fair value hierarchy).

5.Income Taxes

Tax positions that are not more-likely-than-not to be sustainedupon examination by a taxing
authority based on the technical merit of the position would result in a current year expense or the
absence of a benefit as appropriate for the tax position.The Companyhasdeterminedthereareno
uncertain tax positions as of December31,2014.Generally, the tax authorities can examineany
tax returns filed for the last three years.No federal, state,or local income taxeshavebeen provided
on profits of the Companybecause the Companyis treated asa partnership for tax purposeswhose
partners are individually liable for the taxes on their shareof the Company's income or loss.
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

6.Related-Party Transactions

The Company has an Administrative Services Agreement (the Agreement) with the Company
Manager. The Agreement calls for the expenses associatedwith managing the Company to be
allocated to, and paid by, the Company. Such allocated expenses include compensation and
benefits, vendor and software license fees, data center expenses,advisory services, and other
administrative services.These expenses are recorded on an accrual basis by the Company. At
December 31,2014, approximately $4.5million of these expenses were payable to the Company
Manager andare reflected as Payableto Manager on the statement of financial condition.

7.Subordinated Borrowings

During the year ended December 31,2014, the Company renewed a cashsubordinationagreement
approved by the Financial Industry Regulatory Authority (FINRA) on behalf of NASDAQ OMX
PHLX, Inc.,totaling $500,000,from an unaffiliated counterparty at an interest rate basedon the
prime rate plus 225 basis points (5.5%at December 31, 2014).The subordinated borrowings
mature on October31,2015.

The subordinated borrowing, which is subordinated to all claims of general creditors of the
Company, constitutes part of the Company's net capital under the Securities and Exchange
Commission's (the SEC's) Uniform Net Capital Rule (Rule 15c3-1) and may be repaid only if,
after giving effect to such repayment, the Company continues to meet its minimum net
capital requirements.

8.Derivative Transactions

In the normal course of business,the Company enters into derivative contracts (Derivatives) for
its options market-makingandproprietary trading strategies anduses futures to managethe market
andcredit risks aspart of its overall risk management process.The Derivatives that the Company
may hold include, but are not limited to, equity options, index options, Eurodollar options,
commodity options, and futures contracts. The Company records its derivative trade-related
activities at fair value.
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

8.Derivative Transactions (continued)

The quarterly average number of open option and futures long contracts for the year ended
December 31, 2014, was approximately 1.5million and 13,000,respectively. The quarterly
average number of open options and futures short contracts for the year ended December 31,2014,
was approximately 1.6million and33,000,respectively,

The following tables are intended to provide additional information about the effect of the
Derivatives on the financial statements of the Company:

Number of Contracts and Notional Amounts
as of December 31,2014

Long Short Long Short
Type Contracts Contracts Notional Notional

Futures 18,259 27,519 $4,541,547,843 $6,461,441,213
Index options 98,389 118,180 475,824,325 1,495,524,705
Equity options 1,200,314 1,167,194 372,370,706 392,069,726
Eurodollar options 358,834 393,679 132,241,263 166,465,050
Commodity options 59 81 16,641 19,532

Statement of Financial Condition Location
as of December 31,2014

Payables to Securities Sold,
Securities Brokers and Not Yet

Type Owned Dealers, Net Purchased

Index options $475,824,325 $ - $1,495,524,705
Equity options 372,370,706 - 392,069,726
Eurodollar options 132,241,263 - 166,465,050
Commodityoptions 16,641 - 19,532
Futures - 359,616 -
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

9.Financial Instruments with Off-Balance Sheet Risk

In the ordinary courseof business,the Company'sactivities involve the execution, settlement,and
financing of various securities transactions.Theseactivities may expose the Company to credit
and market risks in the event the counterparty or the Clearing Broker is unable to fulfill its
contractualobligations.Suchrisks may be increasedbyvolatile trading markets.

The Company also assumes short positions in its trading activities. These transactions result in off-
balance sheet market risk, as the Company's ultimate obligation to satisfy the short sale may
exceedthe amountrecognizedin the statementof financial condition.

Option contracts provide a counterparty with the right, but not the obligation, to purchaseor sell a
financial instrument at apredeterminedexercisepricebefore,or on anestablisheddate.For options
sold short, the Company receivesa premium upon initial settlementand then bearstherisk of an
unfavorable changein the price of the financial instrument underlying the option.

Substantially all of the Company's receivables, securities owned, and securities sold, not yet
purchased are maintained at the Clearing Broker.Should the Clearing Broker fail to meet its
obligations, the Companywould be exposed to credit risk.
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Walleye Trading LLC

Notes to Statement of Financial Condition (continued)

10.Net Capital Requirements

The Companyis subject to SEC Rule 15c3-1.The Company computes its net capital requirements
under thebasic method provided for in Rule 15c3-1,which requires the maintenance of minimum
"net capital" equal to the greater of $100,000or 6 2/3% of "aggregate indebtedness,"as defined
in the Rule.

Net capital changesday to day, but at December 31, 2014, the Company had net capital of
$53,440,741,which was $51,830,966in excessof the requirednet capitalof $1,609,775.Advances
to affiliates, repayment of subordinated borrowings, dividend payments, and other equity
withdrawals are subject to certain notification and other provisions of Rule 15c3-1 or other
regulatory requirements.

Under the clearing arrangement with the Clearing Broker, the Company is required to maintain
certain minimum levels of net capital and comply with other financial ratio requirements.
At December 31,2014, the Companywas in compliance with all such requirements.

11.Indemnifications

The Company enters into contracts that contain a variety of indemnifications. The Company's
maximum exposureunder these arrangementsis unknown. However, the Company hasnot had
prior claims or lossespursuant to these contracts andexpectsthe risk of loss to be remote.

12.Subsequent Events

The Company has evaluatedevents or transactions that may have occurred after the statement
of financial condition date through February 27, 2015,the date the financial statements were
available to be issued,for potential recognition or disclosureàndnoted there wereno itemsdeemed
to impact the statement of financial condition as presented herein.
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