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A, REGISTRANT IDENTIFICATION

name of prmv: D@sh Financial Technologies LLC

TYPE OF REGISTRANT (check all applicable boxes):
mBroker-dealer O Security-based swap dealer 1 Major security-based swap participant
o Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.}

200 S. Wacker Drive, Suite 2450

(No. and Street)

Chicago IL 60606

(City) (State) {Zip Code)
PERSON TO CONTACT WITH REGARD TO THIS FILING
Jeremy Longobardi  203- 675 9389 Jeremy.longobardi@longroup.com

{Name} {Area Code — Tetephone Number} (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Grant Thornton LLP

{Name — if individual, state last, first, and middle name)

171 N. Clark Street, Suite 200 Chicago IL 60601
{Address) {City) (State) {Zip Code}
9/24/2003 248

(Date of Registration with PCAOB){if applicable} (PCAOB Registration Number, if applicable)

FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17
CFR 240.17a-5{e){1){1l), if applicable.
Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
displays a currently valid OMB control number.




OATH OR AFFIRMATION

|, Jeremy Longobardi , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Dash Financial Technologies LLC , as of
12/31 ,2 024, Istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent persan, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.
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N Vander Lioyd Beatty
JOTARY FUBLIC, STATE OF NEW YORK . . .
Registration No. 02BB642181} SlgnatureQ/l\
Qualified in Broox County
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Notary Public
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=
-
[mm

CopoooDoao

goao

UmocO0O®O 0

O

o

[

[}

(a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.

{c) Statement of income (loss) or, if there Is other comprehensive income in the period(s) presented, a statement of
comprehensive income (as defined in § 210,1-02 of Regulation S-X).

(d) Statement of cash flows.

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

(f) Statement of changes in liabllities subordinated to claims of creditors.

{g) Notes to consolidated financial statements.

{h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

{i) Computation of tangible net worth under 17 CFR 240.18a-2.

{}} Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

(1) Computation for Determination of PAB Requirements under Exhibit A to § 240,15¢3-3.

{(m) information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

(n} Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

{0} Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

{p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

{q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

{r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

{t} Independent public accountant’s report based on an examination of the statement of financial condition.

{u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

{v} Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

{w} Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

{x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12,
as applicable.

{y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacles exist, under 17 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2), as
applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Member
Dash Financial Technologies LLC

Opinion on the financial statements

We have audited the accompanying statement of financial condition of Dash Financial
Technologies LLC (the “Company”) as of December 31, 2024, and the related notes
(collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the
Company as of December 31, 2024 in conformity with accounting principles generally
accepted in the United States of America.

Basis for opinion

These financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on the Company’s financial statements based
on our audit. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“PCAOB") and are required to be
independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement, whether due
to error or fraud. The Company is not required to have, nor were we engaged to
perform an audit of its internal control over financial reporting. As part of our audit we
are required to obtain an understanding of internal control over financial reporting 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.

Our audit included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audit also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

Bt Thowdon LLF

New York, New York
February 25, 2025

Grant Thomton LLP is a U.S. member fimm of Grant Thomton Interational Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.



Dash Financial Technologies LL.C
Statement of Financial Condition

As of December 31, 2024
Assets
Cash and cash equivalents $ 54,241,990
Cash segregated for the exclusive benefits of customers 1,719,794
Deposits with clearing organizations 8,677,159
Receivables and unbilled revenue from brokers and dealers, 32,316,790
net of allowance of $11,176
Accounts receivable and unbilled revenue, net of allowance of $159,702 49,474,356
Fixed assets, net of accumulated depreciation of $13,381,768 5,937,141
Intangible assets, net of accumulated amortization of $85,961,299 39,752,682
Goodwill 60,148,288
Receivables from affiliates 122,581
Operating lease right-of-use asset 300,519
Other assets 3,401,455
Total assets $ 256,092,755
Liabilities and member’s equity
Liabilities:
Accounts payable and other accrued expenses $ 53,221,194
Accrued compensation and benefits 4,515,404
Payables to affiliates 3,021,574
Operating lease right-of-use liability 383,915
Other liabilities 524,940
Total liabilities 61,667,027
Member’s equity 194,425,728
Total liabilities and member’s equity $ 256,092,755

The accompanying notes are an integral part of this financial statement.



Dash Financial Technologies LLC

Notes to Financial Statement
December 31, 2024

1. Organization and Basis of Presentation

Dash Financial Technologies LLC (the “Company”, “DFT”) is a wholly owned subsidiary of DFT
Intermediate LLC (“Intermediate”), DFT Acquisition LLC (“Acquisition”), DFT Intermediate
Holdings, LLC (“Intermediate Holdings”), DFT Acquisition Holdings, LLC (“Acquisition
Holdings™), and Dash Holdco Inc. DFT is a registered broker-dealer under the Securities Exchange
Act of 1934. The Company is a member of the Chicago Board Options Exchange (“CBOE”) and
various other options and equities exchanges in the United States. The Company is registered as
an independent Introducing Broker with the U.S. Commodity Futures Trading Commission
(“CFTC”). The Company provides capital markets technology and execution services on an
agency basis to its institutional, prime broker, hedge fund, financial intermediary, and options
exchange customers. The Company is a clearing member of the Options Clearing Corporation and
the Depository Trust & Clearing Corporation.

The financial statements have been prepared in accordance with accounting principles generally
accepted in the United States (“U.S. GAAP”) and codified in the Accounting Standards
Codification (“ASC?), as set forth by the Financial Accounting Standards Board (“FASB”). The
Company is organized as one reportable segment.

2. Significant Accounting Policies
Accounting Developments

Segment Reporting - In November 2023, the Financial Accounting Standards Board (“FASB”)
issued Accounting Standards Update (“ASU”) 2023-07, Improvements to Reportable Segment
Disclosures (“ASU 2023-07"), which requires incremental disclosures about reportable segments
but does not change the definition of a segment or the guidance for determining reportable
segments. The new guidance requires disclosure of significant segment expenses that are (1)
regularly provided to (or easily computed from information regularly provided to) the chief
operating decision maker ("CODM") and (2) included in the reported measure of segment profit
or loss. The new standard also requires companies to disclose the title and position of the individual
(or the name of the committee) identified as the CODM, allows companies to disclose multiple
measures of segment profit or loss if those measures are used to assess performance and allocate
resources, and is applicable to companies with a single reportable segment. The requirements are
effective for annual reporting periods beginning on January 1, 2024, and are required to be applied
retrospectively. The Company has adopted the additional disclosure requirements under ASU
2023-07. The additional requirements did not have a material impact on the financial statements.

Use of Estimates

The preparation of the financial statements, in conformity with U.S. GAAP, requires management
to make certain estimates and assumptions. Moreover, estimates are significant in determining the



Dash Financial Technologies LL.C
Notes to Financial Statement (continued)

amounts of impairments of goodwill and other intangible assets, useful lives of fixed assets and
intangible assets, and provisions for probable losses that may arise from credit-related exposures.
These estimates and assumptions are based on the best available information, but actual results
could differ from those estimates.

Revenue Recognition

The revenue recognition guidance, ASC 606, requires that an entity recognize revenue to depict
the transfer of promised goods or services to customers in an amount that reflects the consideration
to which the entity expects to be entitled in exchange for those goods or services. The guidance
requires an entity to follow a five-step model to (a) identify the contract(s) with a customer, (b)
identify the performance obligations in the contract, (c) determine the transaction price, (d) allocate
the transaction price to the performance obligations in the contract, and () recognize revenue when
(or as) the entity satisfies a performance obligation. In determining the transaction price, an entity
may include variable consideration only to the extent that it is probable that a significant reversal
in the amount of cumulative revenue recognized would not occur when the uncertainty associated
with the variable consideration is resolved.

Options Routing Fees, Net

Options routing fees represent payments the Company receives for order flow from liquidity
providers and rebates from exchanges based on exchange programs that exist when the Company’s
customers’ orders are routed. The Company receives payments for order flow, in the normal course
of business, for directing orders for trade execution. Payments for order flow are recorded on a
trade date basis. Rebates consist of volume discounts, credits or payments received from exchanges
or other marketplaces related to the placement and/or removal of liquidity from the order flow in
the marketplace. The performance obligation is satisfied when the orders are routed. Payments for
order flow and rebates, of which some are passed on as concessions or rebates to certain clients
based on the specifics of their arrangements, are recorded on an accrual basis when the
performance obligation has been satisfied and are included net within option routing fees. The
transaction price of the Company’s services is based on contractually agreed upon rates.

Commissions

The Company executes trades on behalf of its customers. Each time a customer enters into a buy
or sell transaction, the Company charges a commission, or a ticket charge based on its contractual
agreement with the customer. The Company has determined that the performance obligation is
satisfied on the trade date because that is when the underlying financial instrument or purchaser is
identified, the pricing is agreed upon and the risks and rewards of ownership have transferred
to/from the customer.



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

Software Technology Fees

The Company provides certain option execution capabilities to its clients based on a Software-as-
a-Service (“SaaS”) model whereby its products are delivered through a fully hosted infrastructure.
Software technology fee revenues, generated for the use of the Company’s software products, is
contractual and recognized at the point in time at which the customer is able to use and benefit
from the license. For fixed-term software licensing fees, such fees are recognized as revenue on a
straight-line basis over the term of the agreement.

Leases

The Company recognizes and measures its leases in accordance with ASC 842, Leases. The
Company is a lessee in one non-cancellable operating lease, for office space. The Company
determines if an arrangement is a lease, or contains a lease, at inception of a contract and when the
terms of an existing contract are changed. The Company recognizes a lease liability and a right-
of-use (“ROU”) asset at the commencement date of the lease. The lease liability is initially and
subsequently recognized based on the present value of its future lease payments, using an
appropriate discount rate.

The discount rate is the implicit rate in the lease if it is readily determinable. Otherwise, the
Company uses its incremental borrowing rate. The implicit rates of the Company’s leases are not
readily determinable and accordingly, it uses an incremental borrowing rate based on the
information available at the commencement date for all leases. The Company’s incremental
borrowing rate for a lease is the rate of interest it would have to pay on a collateralized basis to
borrow an amount equal to the lease payments under similar terms and in a similar economic
environment.

The ROU asset is subsequently measured throughout the lease term at the amount of the
remeasured lease liability (i.e., present value of the remaining lease payments), plus unamortized
initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the unamortized
balance of lease incentives received, and any impairment recognized. Lease expense for lease
payments is recognized on a straight-line basis over the lease term.

The Company has elected to not recognize ROU assets and lease liabilities for short-term leases
that have a lease term of 12 months or less at lease commencement or have immaterial monthly
lease payment obligations, and do not include an option to purchase the underlying asset that the
Company is reasonably certain to exercise. The Company expenses the cost associated with its
short-term leases on a straight-line basis over the lease term through Occupancy and equipment on
the Statement of Income.



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

Brokerage, clearing, and exchange fees, net

In connection with the Company’s option routing business, the Company incurs exchange fees.
Some of these exchange fees are charged back to certain customers based on the specifics of each
customers’ arrangement. The exchange fees net of the charge back to customers are reported net
in Brokerage, clearing, and exchange fees on the Statement of Income.

Cash and Cash Equivalents

All unrestricted highly liquid investments with initial or remaining maturities of less than 90 days
at the time of purchase are considered cash equivalents. These cash equivalents include demand
deposits and money market accounts. The money market accounts consist of $51,100,000 of
redeemable securities of investment companies registered pursuant to the Investment Company
Act of 1940. The Company maintains its cash and cash equivalents in a checking and money
market account at one bank, which at times may exceed the federally insured limit.

Cash Segregated for the Exclusive Benefits of Customers

Cash segregated in compliance with federal regulations includes cash deposited in a special bank
account for the exclusive benefit of customers under Rule 15¢3-3(k)(2)(i) of the Securities
Exchange Act of 1934, as amended. These cannot be used in the ordinary operations of the
business.

Deposits with Clearing Organizations

Deposits with clearing organizations consist of cash, US treasury securities, and other securities
on deposit with The Depository Trust & Clearing Corporation (“DTCC”), The National Securities
Clearing Corporation (“NSCC”), The Options Clearing Corporation (“OCC”), and with its clearing
brokerage firms, Merrill Lynch Pierce, Fenner & Smith Incorporated, Clear Street LL.C, and ABN
AMRO Clearing USA LLC.

Accounts Receivable

Accounts receivable and receivables from broker dealers are stated at their net realizable value.
Accounts receivable are presented on the Statement of Financial Condition net of the allowance
for current expected credit losses. An allowance for expected credit losses is based on the
Company’s assessment of the collectability of unbilled revenue, receivables from brokers and
dealers, and accounts receivable. The Company considers factors such as historical experience,
credit quality, age of balances, and current economic conditions that may affect collectability in
determining the allowance for expected credit losses.



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

Fair Value of Financial Instruments

The carrying amounts reported on the Statement of Financial Condition for cash and cash
equivalents approximate fair value based on the on-demand nature of cash and the short-term
maturity and the daily pricing mechanisms for cash equivalents. Other assets and liabilities with
short and intermediate-term maturities and defined settlement amounts, including receivables,
payables, other restricted deposits and accrued liabilities, are reported at their contractual amounts,
which approximate fair value.

Fixed Assets

Fixed assets are reported at cost, net of accumulated depreciation. Furniture and equipment and
computer hardware are depreciated on a straight-line basis over estimated useful lives between
three and ten years. Leasehold improvements are depreciated on a straight-line basis over the life
of the lease or the improvement, whichever is shorter.

Goodwill

Goodwill is not amortized but is reviewed for impairment on an annual basis or whenever
circumstances indicate impairment could exist. An impairment loss is recognized if the estimated
fair value of the reporting unit is less than its book value.

Intangible Assets

Definite-lived intangible assets are amortized on a straight-line basis over their estimated useful
life, which is between five and thirteen years from the date of the original acquisition and are also
reviewed for impairment whenever changes in circumstances indicate impairment could exist.
Identifiable intangible assets consist of customer relationships, developed software, acquired
software, and trademarks.

The Company capitalizes certain costs incurred in connection with developing or enhancing
software for internal use. Qualifying internally developed software costs are capitalized and
amortized over the estimated useful life of the software, which is five years. The Company
evaluates internally developed software for impairment whenever changes in circumstances
indicate impairment could exist.

Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses primarily consist of payables to vendors and accruals for
operating expenses where invoices have yet to be received.

10



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

Other Liabilities

Other liabilities primarily consist of payables for soft dollar arrangements for customers,
commission sharing arrangements (“CSA”) payables arising from commission fees shared with
third-parties for introduced client’s trade executions performed by the Company, and other
miscellaneous liabilities.

Income Taxes

The Company is a single member limited liability company and, as such, is disregarded for federal,
state and local income tax purposes. All tax effects of the Company’s income or loss are passed
through to Dash Holdco Inc. In addition, the Company is not liable for any material limited liability
company taxes. Therefore, no provision or liability for federal, state and local income taxes is
included in these financial statements.

3. Revenue from Contracts with Customers
The Company records a receivable when revenue is recognized prior to payment and the Company
has an unconditional right to payment. When payment precedes the provision of the related

services, the Company records deferred revenue until the performance obligations are satisfied.

The following table presents the Company’s total receivables from contracts with customers:

December 31, 2024
Expected
Gross Credit Losses Net
Receivables and unbilled revenue from brokers or dealers $ 32,327,966 $ (11,176) $ 32,316,790
Accounts receivable and unbilled revenue 49,634,058 (159,702) 49,474,356
Total $ 81,962,024 $ (170,878) $ 81,791,146

4. Financial Instruments

All financial instruments are measured and reported on a fair value basis. ASC 820 defines fair
value, establishes a framework for measuring fair value, and establishes a fair value hierarchy
organized into three levels based upon the inputs used to measure the valuation of the financial
instruments.

This hierarchy requires the Company to use observable market data, when available, and to
minimize the use of unobservable inputs when determining fair value.

11



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

Fair Value Hierarchy
Financial assets and liabilities are classified based on inputs used to establish fair value as follows:

Level 1 — Valuation inputs are unadjusted quoted market prices for identical assets or liabilities
in active markets;

Level 2 — Valuation inputs are quoted prices for identical assets or liabilities in markets that
are not active, quoted market prices for similar assets and liabilities in active markets and other
valuation techniques utilizing observable inputs directly or indirectly related to the asset or
liability being measured;

Level 3 — Valuation techniques utilize inputs that are unobservable and significant to the fair
value measurement.

At December 31, 2024, the Company did not own any financial assets or liabilities other than cash
and cash equivalents or other assets and liabilities with short and intermediate term maturities and
defined settlement amounts. Per the Company’s accounting policies (Note 2), the carrying
amounts of cash and other assets and liabilities with defined settlement amounts are reported at
their contractual amounts, which approximates fair value.

5. Receivables and Unbilled Revenue from Brokers and Dealers and Accounts Receivable
and Unbilled Revenue

At December 31, 2024, accounts receivable and unbilled revenue from brokers and dealers
include:

Broker-dealer receivables, net $ 25,757,497
Broker-dealer unbilled revenue, net 6,559,293
Total receivables and unbilled revenue from brokers and dealers,net § 32,316,790

At December 31, 2024, accounts receivable and unbilled revenue include:

Accounts receivable, net $ 47,877,292
Unbilled revenue, net 1,597,064
Total receivables and unbilled revenue, net $ 49.474,356

As of December 31, 2024, the allowance for expected credit losses included $11,176 for broker-
dealer receivables and $159,702 for accounts receivable.

12



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

6. Fixed Assets

At December 31, 2024, fixed assets were comprised of’

Acquisition Accumulated Net Book

Value Depreciation Value
Computer hardware $17,253,960 ($11,420,683) $5,833,277
Leasehold improvements 600,042 (568,622) 31,420
Purchased software 344,865 (316,052) 28,813
Furniture and equipment 1,120,042 (1,076,411) 43,631
Total $19,318,909  ($13,381,768) $5,937,141

7. Goodwill and Intangible Assets

The Company completed its annual evaluation, through a step zero analysis of goodwill as of
December 31, 2024 and determined it is not more than 50% likely that the fair value of the
reporting unit is greater than its carrying amount. Subsequent to December 31, 2024, no events
have occurred that would indicate that the fair value of goodwill had fallen below its carrying
value.

The following table summarizes the estimated useful life by intangible asset type:

Estimated

Useful Life
Customer relationships 8-13 years
Developed software 9 years
Internally developed software 5 years
Acquired software 3 years
Trademarks 5 years

The following table summarizes intangible assets as of December 31, 2024:

Gross Carrying Accumulated  Net Book

Amount Amortization Value
Customer relationships $58,780,000 ($42,254,614) $16,525,386
Developed software 15,500,000 (13,490,741) 2,009,259
Internally developed software 49,717,313 (28,499,276) 21,218,037
Acquired software 416,667 (416,667) -
Trademarks 1,300,000 (1,300,000) -
Total $125,713,980  ($85,961,298) $39,752,682

13



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

8. Retirement Savings Plan

All employees of the Company that meet eligibility requirements have the option of participating
in the Company’s retirement savings plan. Under the plan, participants may voluntarily contribute
a portion of their wages on either a tax-deferred or post-tax basis. The Company may make
discretionary matching or profit-sharing contributions to the plan.

9. Concentration of Credit and Revenue Risk

The Company may maintain cash and cash equivalents at financial institutions in excess of
federally insured limits. The Company has not experienced any losses in such accounts and does
not believe it is exposed to significant credit risks. Five customers accounted for, in aggregate,
approximately 5% of the accounts receivable balance at December 31, 2024.

10. Leases

The Company has an operating lease consisting of office space in Chicago with a remaining lease
term of 2 years, subject to certain renewal options as applicable. The Company’s lease does not
include termination options for either party to the lease or restrictive financial or other covenants.

Leases with an initial term of twelve months or less are not recorded on the Statement of Financial
Condition, and the Company does not separate lease and non-lease components of
contracts. There are no material residual guarantees associated with any of the Company’s
leases. Payments under the lease agreement include fixed payments plus variable payments. The
Company’s office space lease requires it to make variable payments for the Company’s
proportionate share of the building’s property taxes, insurance, and common area maintenance.
These variable payments are not included in lease payments used to determine the lease liability
and are recognized as variable costs when incurred.

The Company’s lease agreement does not provide an implicit borrowing rate. Therefore, the
Company used a benchmark approach to derive an appropriate imputed discount rate. The
Company benchmarked itself against other companies of similar credit ratings and comparable
quality and derived an imputed rate, which was used in a portfolio approach to discount its real
estate lease liabilities. There have been no changes to the Company’s long-term lease agreement
or borrowing capabilities that would result in a change to the incremental borrowing rate.

Operating lease right-of-use assets and Operating lease right-of-use liabilities were recorded on
the Statement of Financial Condition as follows:

14



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

As of December

31,2024
Assets
Operating lease right-of-use asset $ 300,519
Total operating lease right-of-use asset $ 300,519
Liabilities
Operating lease right-of-use liability $ 383,915
Total operating lease right-of-use liability $ 383,915

Lease Costs
The Company is obligated under a non-cancelable operating lease to pay the following minimum
undiscounted lease payments for the following periods as of December 31:

Minimum Lease Imputed Net Lease
Payments Interest Payments
Year:
2025 $ 229,772  $ (18,152) $ 211,620
2026 176,177 (3,881) 172,296
Total $ 405949 § (22,033) $ 383,916

The operating lease is subject to periodic escalation charges. The Company’s principal operating
lease expires in September 2026.

For the year ended December 31, 2024, the Company noted the following supplemental lease
information. The Company used a weighted average discount rate of 6.73% and had a weighted
average remaining lease term of 1.8 years.

Sublease
The Company has a sublease receivable balance of $126,427 as of year ended December 31,
2024. This is recorded in Other assets in the Statement of Financial Condition as accrued rent

receivable due from the sublessee on a straight-line basis throughout the period of the sublease.

ROU assets are reviewed for impairment when events or circumstances indicate that the carrying
amount may not be recoverable.

11. Commitments and Contingencies
The Company has a secured uncommitted line of credit with BMO Harris Bank N.A with no

covenants in the amount of $10,000,000 to obtain any funding necessary to cover daily securities
settlements with clearing corporations. Funds drawn on this line bear interest at a daily offered

15



Dash Financial Technologies LLC
Notes to Financial Statement (continued)

rate, typically overnight Fed funds rate plus 150 basis points, with interest being paid monthly and
being computed on the basis of a year of 360 days for the actual number of days elapsed. As of
December 31, 2024, the Company did not have any amounts outstanding.

12. Member’s Equity

Pursuant to the Company’s operating agreement, periodically the Company determines based on
various factors including, but not limited to, the current and future operating environment, the
settlement performance of accounts receivable and accounts payable, and the cash needs of DFT,
an amount to be distributed to DFT Intermediate LL.C. The amount and timing of distributions are
at the discretion of senior management.

13. Regulatory Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(“Rule 15¢3-17) and CFTC Regulation 1.17 (“Regulation 1.17”). Under this rule, the Company is
required to maintain “net capital” equal to the greater of $250,000 or 2% of “aggregate debit items”
arising from customer transactions, as defined. Regulation 1.17 requires the Company to maintain
net capital equal to or in excess of $45,000 or the amount of net capital required by Rule 15¢3-1,
whichever is greater. At December 31, 2024, the Company had regulatory net capital of
$27,080,204, which was $26,830,204 in excess of its minimum net capital requirement of
$250,000.

Advances to affiliates, repayment of borrowings, dividend payments, distributions and other equity
withdrawals are subject to certain notification and other requirements of Rule 15¢3-1 and other
regulatory bodies. The Company is exempt from the provisions of Rule 15¢3-3 pursuant to
paragraph k(2)(i) under the Securities Exchange Act of 1934.

14. Related-Party Transactions

The Company and Dash Prime have in place an expense sharing agreement for Dash Prime to
utilize services from the Company for equity and option execution, market data, server hosting
and administration of payroll benefits. On occasion, the Company enters into intercompany
transactions with DFT Acquisition Holdings LLC, DFT Intermediate Holdings LLC, Dash
Regulatory Technologies LLC, and Dash Prime LLC. At December 31, 2024, the Company had a
receivable balance of $122,581 of which $46,599 was due from Dash Prime and $75,982 was due
from Dash Regulatory Technologies. In addition, the Company had a payable balance of $952,174
due to Dash Prime.

Additionally, the Company and ION Markets on behalf of all ION Subsidiaries have in place an

expense sharing agreement for the Company to utilize services provided by ION Markets and its
subsidiaries. At December 31, 2024, the Company had $289,193 payable to Fidessa Corporation,
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$1,070,380 payable to ION Aviation Ltd, $661,929 payable to ION Trading Inc (US), and $47,898
payable to ION Trading Inc (UK).

Beginning in September 2024, the Company began working with a new related party, Dash UA,
which was founded by a member of Dash management. Dash UA provides DFT with offshore
contractors who contribute to the development of the Company’s trading platforms. A summary
of the transactions the Company has had with Dash UA as of December 31, 2024 follows with
the Statement of Financial Condition categories:

e Intangible assets, net of accumulated amortization of $148,387, Receivables from
affiliates of $3,746, and Other assets of $3,179

15. Segment Information

The Company is engaged in a single line of business as an introducing broker-dealer and, as
such, the Company’s revenues are chiefly driven by commissions earned from trades it executes
on behalf of clients as well as option routing fees received from exchanges for providing order
flow. In addition, DFT also licenses out software that clients can leverage for certain option
execution capabilities.

The Company has identified its President as the chief operating decision maker (“CODM?”), who
uses net income to evaluate the results of the business and manage the Company. Additionally,
the CODM uses excess net capital (see Supplemental Information), 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
Company’s segment revenue and expenses are in line with what is in the Company’s statement
of income and includes all significant categories that are provided to the CODM for review.
Also, the segment assets are the same as those reported in the Company’s statement of financial
condition.

16. Subsequent Events

The Company evaluated subsequent events through the date the financial statements were issued
and has determined there were no material events that would require recognition or disclosure in
the financial statements.

On January 29, 2025, the Company made a discretionary distribution of $8.5 million to DFT
Intermediate LLC.
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GRANT THORNTON LLP
757 Third Ave , 9th Floor
New York, NY 10017

D +1212589 0100
F +1212370 4520

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Member
Dash Financial Technologies LLC

We have reviewed management'’s statements, included in the accompanying
Exemption Report, in which (1) Dash Financial Technologies LLC (the “Company”)
identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which the Company
claimed an exemption from 17 C.F.R. § 240.15c3-3: (k){2)(i), (the “exemption
provisions”) and (2) the Company stated that the Company met the identified
exemption provisions throughout the most recent fiscal year without exception. The
Company’s management is responsible for compliance with the exemption provisions
and its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and
other required procedures to obtain evidence about the Company’s compliance with
the exemption provisions. A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be
made to management's statements referred to above for them to be fairly stated, in all
material respects, based on the provisions set forth in paragraph (k)(2)(i} of Rule
15¢3-3 under the Securities Exchange Act of 1934.

Brndt Thevdm LLP

New York, New York
February 25, 2025

GT.COM

Grant Thorton LLP is a U.S. member firm of Grant Thomton Intemnational Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.
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70 Hudson Street 200 South Wacker Drive
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Jersey City, NJ 07302 Chicago, IL 60606

Phone: (888} 569-3274 Phone: {312) 986-2006
FINANCIAL TECHNOLOGIES

Dash Financial Technologies LLC's Exemption Report

Dash Financial Technologies LLC (the "Company") is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports
to be made by certain brokers and dealers"). This Exemption Report was prepared as required
by 17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states
the following:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the following
provisions of 17 C.F.R. § 240.15¢3-3 (k)(2)(i)

(2) The Company met the identified exemption provisions in 17 C.F.R. § 240.15¢3-3(k)(2)(i)
throughout the most recent fiscal year without exception.

Dash Financial Technologies, LLC

I, Jeremy Longobardi, swear (or affirm) that, to my best knowledge and belief, this Exemption Report
is true and correct.

Title: Controller and Financial and Operations Principal

February 25, 2025

FINANCIAL
D /\S H TECHNOLOGIES
© 2022:Dash Financial Techaofogles. All Rights Reserved. Member FINRA | SIPC FNFA,
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GRANT THORNTON LLP
767 Third Ave., 9th Floor
New York, NY 10017

D +1212599 0100
F+12123704520

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Member
Dash Financial Technologies LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities
Exchange Act of 1934 and in the Securities Investor Protection Corporation (“SIPC")
Series 600 Rules, which are enumerated below, on the accompanying General
Assessment Reconciliation (“Form SIPC-7") for the year ended December 31, 2024.
Management of Dash Financial Technologies LLC (the “Company”) is responsible for
its Form SIPC-7 and for its compliance with the applicable instructions on Form
SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures
performed are appropriate to meet the intended purpose of assisting you and SIPC in
evaluating the Company’s compliance with the applicable instructions on Form
SIPC-7 for the year ended December 31, 2024. Additionally, SIPC has agreed to and
acknowledged that the procedures performed are appropriate for their intended
purpose. This report may not be suitable for any other purpose. The procedures
performed may not address all the items of interest to a user of this report and may
not meet the needs of all users of this report and, as such, users are responsible for
determining whether the procedures performed are appropriate for their purposes.
The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose.

The procedures we performed and the associated findings are as follows: )

1. Compared the listed assessment payments in Form SIPC-7 with respective
cash disbursement records entries (check copies and bank statement
records), noting no differences.

2. Compared the Total Revenue amounts reported on the Annual Audited
Report Form X-17A-5 Part Il for the year ended December 31, 2024 with the
Total Revenue amounts reported in Form SIPC-7 for the year ended
December 31, 2024, noting no differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting
schedules and working papers (SIPC-7 schedule including total revenues,
execution, clearing and commission fees), noting no differences.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form
SIPC-7 and in the related schedules and working papers (SIPC-7 schedule
including total revenues, execution, clearing and commission fees)
supporting the adjustments, noting no differences.

GT.COM

Grant Thomton LLP is a U.S. member firm of Grant Thomton Intemationat Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.
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We were engaged by the Company to perform this agreed-upon procedures
engagement and conducted our engagement in accordance with the standards of the
Public Company Accounting Oversight Board (United States) and in accordance with
attestation standards established by the American Institute of Certified Public
Accountants. We were not engaged to, and did not, conduct an examination or a
review engagement, the objective of which would be the expression of an opinion or
conclusion, respectively, on the Company’s Form SIPC-7 and its compliance with the
applicable instructions on Form SIPC-7 for the year ended December 31, 2024.
Accordingly, we do not express such an opinion or conclusion. Had we performed
additional procedures, other matters might have come to our attention that would
have been reported to you.

We are required to be independent of the Company and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements related to our
agreed-upon procedures engagement.

This report is intended solely for the information and use of the Company and SIPC
and is not intended to be, and should not be, used by anyone other than these
specified parties.

Johwd Thowdon LLFP

New York, New York
February 25, 2025
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GRANT THORNVON LLP
757 Third Ave., Sth Floor
New York, NY 10017

D +1212599 0100
F +1212370 4520

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
INTERNAL CONTROL REQUIRED BY CFTC REGULATION 1.16

Member
Dash Financial Technologies LLC

In planning and performing our audit of the financial statements of Dash Financial
Technologies LLC (the “Company”) as of and for the year ended December 31, 2024,
in accordance with the standards of the Public Company Accounting Oversight Board
(United States), we considered the Company’s internal control over financial reporting
(“internal control”) as a basis for designing audit procedures that are appropriate in
the circumstances for the purpose of expressing an opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control. Accordingly, we do not express an opinion on the
effectiveness of the Company'’s internal control.

As required by Regulation 1.16 of the Commaodity Futures Trading Commission
(“CFTC"), we have made a study of the practices and procedures followed by the
Company, ineluding consideration of control activities for safeguarding customer and
firm assets. This study included tests of such practices and procedures that we
considered relevant to the objectives stated in Regulation 1.186, in making the periodic
computations of minimum financial requirements pursuant to Regulation 1.17.
Because the Company is an introducing broker (as defined by CFTC Regulation 1.3)
and does not carry accounts for customers or perform custodial functions relating to
customer funds or securities, we did not review the practices and procedures followed
by the Company in any of the following:

1. The daily computations of the segregation requirements of Sections 4d(a)(2)
and 4d(f)(2) of the Commaodity Exchange Act and the regulations thereunder,
and the segregation of funds based on such computations.

2. The daily computations of the foreign futures and foreign options secured
amount requirements pursuant to Regulation 30.7 of the CFTC.

Management of the Company is responsible for establishing and maintaining effective
internal control and for the practices and procedures referred to in the preceding
paragraph. In fulfilling this responsibility, estimates and judgments by management
are required to assess the expected benefits and related costs of controls, and of the
practices and procedures referred to in the preceding paragraph, and to assess
whether those practices and procedures can be expected to achieve the CFTC's
above-mentioned objectives. Two of the objectives of internal control and the
practices and procedures are to provide management with reasonable, but not
absolute, assurance that assets for which the Company has responsibility are
safeguarded against loss from unauthorized use or disposition, and that transactions
are executed in accordance with management'’s authorization and recorded properly
to permit the preparation of financial statements in conformity with accounting

GT.COM

Grant Thomton LLP is a U.S. member firm of Grant Thomton Intemational Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.
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principles generally accepted in the United States of America. Regulation 1.16(d)(2)
lists additional objectives of the practices and procedures listed in the preceding
paragraph.

Because of inherent limitations in internal control and the practices and procedures
referred to above, error or fraud may occur and not be detected. Also, projection of
any evaluation of them to future periods is subject to the risk that they may become
inadequate because of changes in conditions or that the effectiveness of their design
and operation may deteriorate.

A deficiency in internal control exists when the design or operation of a control does
not allow management or employees, in the normal course of performing their
assigned functions, to prevent or detect misstatements on a timely basis. A material
weakness is a deficiency, or a combination of deficiencies, in internal control, such
that there is a reasonable possibility that a material misstatement of the Company’s
annual or interim financial statements will not be prevented or detected on a timely
basis.

Our consideration of internal conirol was for the limited purpose described in the first
and second paragraphs and was not designed to identify all deficiencies in internal
control that might be material weaknesses. We did not identify any deficiencies in the
Company's internal control and control activities for safeguarding securities and
certain regulated commodity customer and firm assets that we consider to be material
weaknesses, as defined above.

We understand that practices and procedures that accomplish the objectives referred
to in the second paragraph of this report are considered by the CFTC to be adequate
for their purposes in accordance with the Commodity Exchange Act and related
regulations, and that practices and procedures that do not accomplish such objectives
in all material respects indicate a material inadequacy for such purposes. Based on
this understanding and on our study, we believe that the Company’s practices and
procedures, as described in the second paragraph of this report, were adequate at
December 31, 2024 to meet the CFTC's objectives.

This report is intended solely for the information and use of management, the CFTC,
and other regulatory agencies that rely on Regulation 1.16 of the CFTC in their
regulation of registered brokers and dealers and introducing brokers, and is not
intended to be and should not be used by anyone other than these specified parties.

Bt Thoudon LLP

New York, New York
February 25, 2025



