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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Members
of Dorman Trading, LLC
Opinion on the Financial Statement
We have audited the accompanying statement of financial condition of Dorman Trading, LLC (the
“Company”) as of December 31, 2017 that you are filing pursuant to Regulation 1.10 under the
Commodity Exchange Act, and the related notes and supplemental information (collectively referred to as
the financial statement). In our opinion, the statement of financial condition presents fairly, in all material
respects, the financial position of Dorman Trading, LLC as of December 31, 2017 in conformity with
accounting principles generally accepted in the United States of America.
Basis for Opinion
This financial statement is the responsibility of Dorman Trading, LLC’s management. Our responsibility is
to express an opinion on the Company’s financial statement 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 Dorman Trading, LLC in accordance with
the applicable rules and regulations of the Commodity Futures Trading Commission (“CFTC”) and the
PCAOB. We have served as Dorman Trading, LLC’s auditor since 1999.
We conducted our audit in accordance with the standards of the PCAOB and the 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 financial statement is free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks
of material misstatement of the financial statement, 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 statement. 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 statement. We believe that our audit provides a reasonable basis for
our opinion.
Supplemental Information
The information contained in Schedules 1 through 9 (“the supplemental information”) has been subjected
to audit procedures performed in conjunction with the audit of the Company’s financial statement. The
supplemental information is the responsibility of the Company’s management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statement or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with Regulation 1.10 of the Commodity Exchange Act. In
our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statement as a whole.

Chicago, Illinois
February 12, 2018

DORMAN TRADING, LLC
Statement of Financial Condition
December 31, 2017

Assets
Cash
Cash and securities segregated under federal and other regulations
Securities owned, at fair value
Receivables from:
Broker-dealers, futures commission merchants, and clearing organization
Customers (net of allowance for doubtful accounts of $24,241)
Employees and associated persons
Deposits with clearing organizations
Secured demand notes
Exchange memberships and stock, at cost (fair value $2,059,554)
Dividends and interest receivable and other assets
Total assets

$

929,665
91,473,750
7,331,369
5,003,582
51,594
17,506
64,954,303
215,000
1,826,164
406,277

$

172,209,210

$

151,482,022
64,085
250,629
547,936
116,974
2,632,514

Liabilities and Members’ Equity
Liabilities:
Payables to:
Customers
Noncustomers
Clearing organization
Redemption payable to former member
Deferred rent
Accounts payable and accrued expenses
Total liabilities

155,094,160

Liabilities subordinated to claims of general creditors

257,500

Members’ equity

16,857,550

Total liabilities and members’ equity

See accompanying notes.

$

2

172,209,210

DORMAN TRADING, LLC
Notes to Statement of Financial Condition
December 31, 2017

1.

Organization and Business
Dorman Trading, LLC (the “Company”) is a limited liability company that was formed
January 11, 1995. The Company is registered as a Futures Commission Merchant (“FCM”)
with the Commodity Futures Trading Commission (“CFTC”) and is a member of the National
Futures Association. The Company is a clearing member of the Chicago Board of Trade,
the Chicago Mercantile Exchange, the New York Mercantile Exchange, the Commodity
Exchange, Inc., ICE Clear U.S, and ICE Futures U.S. The Company provides execution and
clearing services for professional traders, institutional clients, and individual investors.
Effective June 1, 1995 the company succeeded to substantially all of the assets and
liabilities of Dorman Trading Company, which had been a futures commission merchant and
a Chicago Board of Trade clearing member since 1980.

2.

Summary of Significant Accounting Policies
Revenue Recognition
Futures and futures options transactions and the related commission revenue and
expenses are recorded on trade date.
Depreciation
Depreciation of furniture and equipment is computed using accelerated methods for
financial reporting purposes.
Income Taxes
The Company is a limited liability company, and is taxed under the partnership tax
provisions of the Internal Revenue Code. Under those provisions, the Company is not liable
for federal income taxes on its taxable income. The members are liable for individual
income taxes on their share of the Company’s taxable income.
The Company recognizes and measures its unrecognized tax benefits in accordance with
Financial Accounting Standards Board Accounting Standards Codification (“FASB ASC”)
740, Income Taxes. Under that guidance the Company assesses the likelihood, based on
their technical merit, that tax positions will be sustained upon examination based on the
facts, circumstances and information available at the end of each period.
The
measurement of unrecognized tax benefits is adjusted when new information is available, or
when an event occurs that requires a change. Management believes the impact of FASB
ASC 740 on its financial position and results of operations will have no material impact on
its statement of financial condition.
Management has reviewed the Company’s tax positions for the open tax years (current and
prior three tax years) and concluded no provision for income tax is required in the
Company’s statement of financial condition. The listed open tax years remain subject to
examination by tax authorities.
Securities and Derivatives Valuation
Securities and Derivatives are recorded at fair value in accordance with FASB ASC 820,
Fair Value Measurements and Disclosure (see note 11).
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Notes to Statement of Financial Condition, Continued
December 31, 2017

2.

Summary of Significant Accounting Policies, continued
Use of Estimates
The preparation of statement of financial condition in conformity with U.S. generally
accepted accounting principles requires management to make estimates and assumptions
that affect the amounts reported in the statement of financial condition and the
accompanying notes. Management determines that the estimates utilized in preparing its
statement of financial condition are reasonable and prudent. Actual results could differ from
these estimates.
Exchange Memberships and Trading Rights
The Company’s exchange memberships and trading rights, which represent ownership in
the exchanges and provide the Company with the right to conduct business on the
exchanges, are reflected in the statement of financial condition at cost. Accounting
principles generally accepted in the United States require that such memberships be
recorded at cost, or, if a permanent impairment in value has occurred, at a value that
reflects management's estimate of the fair value. In the opinion of management, no
permanent impairment has occurred during the year.
Translation of Foreign Currencies
Assets and liabilities denominated in foreign currencies are translated to U.S. dollars at
year-end exchange rates, while revenue and expenses are translated to U.S. dollars at
prevailing rates during the year. Net gains or losses resulting from foreign currency
translations are included in trading losses in the statement of operations.

3.

Segregated Assets
At December 31, 2017, assets segregated or held in separate accounts under Federal
regulations included in the statement of financial condition are as follows:
Segregated for customers trading on U.S. futures exchanges (Schedule 3):
Cash and securities
$ 88,310,637
Deposits with clearing organizations
59,794,093
Payable to clearing organizations, net
(250,629)
Receivables from broker-dealers and futures commission merchants
3,954,192
$ 151,808,293
Held in separate accounts for foreign futures and foreign options customers (Schedule 6):
Cash and cash equivalents
$
3,163,113
Receivables from broker-dealers and futures commission merchants
1,026,539
$

4,189,652

Customers' funds, regulated under the Commodity Exchange Act, as amended (the
“CEAct”), are required to be segregated from the funds of the Company and its employees.
Customers’ segregated funds and equities in customers' regulated trading accounts, as
shown in the statement of financial condition, do not reflect the market value of options
positions owned by customers and securities owned by customers and held by the
Company as collateral or as margin.
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DORMAN TRADING, LLC
Notes to Statement of Financial Condition, Continued
December 31, 2017

3.

Segregated Assets, Continued
At December 31, 2017, the market value of net customers’ options positions totaled
approximately $(2.4) million. The market value of securities and warehouse receipts owned
by customers and held by the Company totaled approximately $12.5 million and $3.1 million
respectively. This amount is in U.S. Treasury securities. Interest on customer owned
securities accrues to the benefit of the customers.

4.

Deposits with Clearing Organizations
At December 31, 2017, deposits with clearing organizations consisted of cash margins
totaling $23,270, U.S. Government Securities totaling $61,899,033, and cash guarantee
deposits totaling $3,032,000.
There are also U.S. Government Securities held for collateral that are deposited with
clearing organizations and utilized as a security deposit of the Company in the amount of
$258,318.

5.

Liabilities Subordinated to Claims of General Creditors
At December 31, 2017, the borrowings under subordination agreements consist of the
following:
Amount
Secured demand notes, non-interest bearing, due October 1, 2019
Secured demand notes, non-interest bearing, due January 1, 2020

$

Subordinated notes, 9 percent, due October 1, 2019

42,500
$

5

125,000
90,000
215,000

257,500

DORMAN TRADING, LLC
Notes to Statement of Financial Condition, Continued
December 31, 2017

5.

Liabilities Subordinated to Claims of General Creditors, Continued
Pursuant to the terms of each agreement, each note is renewed for one year upon maturity,
unless notified otherwise in advance by the note holder. Notification by the note holder not
to renew must be made thirteen months in advance of a maturity date.
All of the borrowings are from the Company’s members and are pursuant to subordinated
loan agreements and secured demand loans. The $215,000 of secured demand loans are
collateralized by U.S. Government Securities valued at $258,318 on December 31, 2017.
The subordinated borrowings are covered by agreements approved by the Chicago
Mercantile Exchange and are thus available in computing net capital under the CEAct. To
the extent that such borrowings are required for the Company’s continued compliance with
minimum net capital requirements, they may not be repaid.

6.

Related party transactions
The Company has subordinated loan agreements and secured demand notes due to a
member and related persons of the Company. Terms of these agreements are described in
Note 5.
Certain exchange memberships owned by members and related persons of the Company,
having an aggregate fair market value of approximately $1,483,000 are registered for the
use of the Company.

7.

Guarantees
FASB ASC 460, Guarantees, requires the Company to disclose information about its
obligations under certain guarantee arrangements. FASB ASC 460, Guarantees, defines
guarantees as contracts and indemnification agreements that contingently require a
guarantor to make payments to the guaranteed party based on changes in underlying (such
as an interest or foreign exchange rate, security or commodity price, an index or the
occurrence or nonoccurrence of a specified event) related to an asset, liability or equity
security of a guaranteed party. This guidance also defines guarantees as contracts that
contingently require the guarantor to make payments to the guaranteed party based on
another entity’s failure to perform under an agreement, as well as indirect guarantees of the
indebtedness of others.
Derivative contracts
Certain derivatives contracts that the Company has entered into meet the accounting
definition of a guarantee under ASC 460. Derivatives that meet the ASC 460 definition of
guarantees include futures contracts and written options. The maximum potential payout
for these derivatives contracts cannot be estimated as increases in interest rates, foreign
exchange rates, securities prices, commodities prices and indices in the future could
possibly be unlimited.
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7.

Guarantees, Continued
The Company records all derivative contracts at fair value. For this reason, the Company
does not monitor its risk exposure to derivatives contracts based on derivative notional
amounts; rather the Company manages its risk exposure on a fair value basis. The
Company believes that the notional amounts of the derivative contracts generally overstate
its exposure. Aggregate market risk limits have been established, and market risk
measures are routinely monitored against these limits. The Company believes that market
risk is substantially diminished when all financial instruments are aggregated.
Exchange Member Guarantees
The Company is a member of various exchanges that trade and clear futures contracts.
Associated with its memberships, the Company may be required to pay a proportionate
share of the financial obligations of another member who may default on its obligation to the
exchange. Although the rules governing different exchange memberships vary, in general
the Company’s guarantee obligations would arise only if the exchange had previously
exhausted its resources. In addition, any such guarantee obligation would be apportioned
among the other non-defaulting members of the exchange. Any potential contingent liability
under these membership agreements cannot be estimated. The Company has not
recorded any contingent liability in the statement of financial condition for these agreements
and believes that any potential requirement to make payments under these agreements is
remote.

8.

Concentrations of Credit Risk
The Company is engaged in futures clearing activities in which counterparties primarily
include clearing organizations, broker-dealers, other futures commission merchants and
other brokers. In the event counterparties do not fulfill their obligations, the Company may
be exposed to risk. The risk of default depends on the creditworthiness of the counterparty.
It is the Company’s policy to review, as necessary, the credit standing of each counterparty.
At December 31, 2017, a significant credit concentration consisted of cash deposited in
three banks.
The balances exceeded federally insured limits by approximately
$37,315,000. Management believes that the Company is not exposed to any significant
credit risk on cash or receivables from futures commission merchants to be significant.

9.

Commitments
The Company conducts its operations in leased office facilities and annual rentals are
charged to current operations. The leases are subject to escalation clauses based on the
operating expenses of the lessors. The Company has obligations under non-cancelable
leases that expire through January 31, 2020.
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9.

Commitments, Continued
At December 31, 2017, the aggregate minimum annual rental commitment is as follows:
Year Ending
December 31

Amount

2018
2019
January 31, 2020

483,000
483,000
45,000
$

1,011,000

10. Minimum Capital Requirements
The Company is a futures commission merchant subject to Commodity Futures Trading
Commission minimum capital requirements (Regulation 1.17). In addition, the Company is
subject to minimum capital requirements of the CME Group, Inc. The Company is required
to maintain "net capital" equivalent to the greater of $1,000,000 or the sum of 8% of the
customer risk maintenance margin requirement plus 8% of the non-customer risk
maintenance margin requirement, as these terms are defined.
At December 31, 2017, under Regulation 1.17 and under the requirements of the CME
Group, Inc., the Company had adjusted net capital and net capital requirements of
$12,864,119 and $5,000,000, respectively. The net capital rule may effectively restrict
member withdrawals and the repayment of subordinated loans.

11. Fair Value Measurements and Disclosure
FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the
transaction to sell the asset or transfer the liability occurs in the principal market for the
asset or liability or, in the absence of a principal market, the most advantageous market.
Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820, are used to measure fair value.
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11. Fair Value Measurements and Disclosure, Continued
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair
value into three broad levels:
•

Level 1 Quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Company can access at the measurement date.

•

Level 2 Inputs other than quoted prices included within level 1 that are
observable for the asset or liability either directly or indirectly.

•

Level 3 Unobservable inputs for the asset or liability

The availability of observable inputs can vary from investment to investment and is affected
by a wide variety of factors, including, the type of investment, the liquidity of the markets,
and other characteristics particular to the investment. To the extent that valuation is based
on models or inputs that are less observable or unobservable in the market, the
determination of fair value requires more judgment. Accordingly, the degree of judgment
exercised by the Company in determining fair value is greatest for investments categorized
in level 3.
The inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, for disclosure purposes, the level in the fair value hierarchy
wherein the fair value measurement falls in its entirety is determined based on the lowest
level input that is significant to the fair value measurement.
At December 31, 2017, the Company’s Level 1 investments consisted of U.S. government
securities and securities owned with fair values of $116,628,188 and $7,331,369,
respectively. The Company held no Level 2 or Level 3 investments at December 31, 2017.

12. Financial Instruments
ASC 815, Derivatives and Hedging, requires qualitative disclosures about objectives and
strategies for using derivatives, quantitative disclosures about fair value amounts of gains
and losses on derivative instruments, and disclosures about credit risk related contingent
features in derivative agreements. The disclosure requirements of ASC 815 distinguish
between derivatives, which are accounted for as “hedges” and those that do not qualify for
such accounting. Although the Company may sometimes use derivatives, the Company
reflects derivatives at fair value and recognizes changes in fair value through the statement
of operations, and as such do not qualify for ASC 815 hedge accounting treatment.
The Company executes customer transactions in the purchase and sale of commodity
futures contracts (including options on futures contracts), substantially all of which are
transacted on a margin basis subject to individual exchange regulations. Such transactions
may expose the Company to significant off-balance-sheet risk in the event margin
requirements are not sufficient to fully cover losses that customers may incur.
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12. Financial Instruments, Continued
In the event the customer fails to satisfy its obligations, the Company may be required to
purchase or sell futures contracts at prevailing market prices in order to fulfill the customer's
obligations. The Company controls this risk by monitoring margin collateral levels on a daily
basis for compliance with regulatory and internal guidelines and requires additional
collateral when necessary. The Company requires a customer to deposit additional margin
collateral, or reduce positions, if it is determined that the customer's activities may be
subject to above normal market risks.
Futures contracts provide for the delayed delivery/receipt of securities or money market
instruments with the seller/buyer agreeing to make/take delivery at a specified date, at a
specified price. Fair value of futures contracts is included in receivable from broker dealers.
The contractual or notional amounts related to these financial instruments reflect the volume
and activity and do not reflect the amounts at risk. Futures contracts are executed on an
exchange, and cash settlement is made on a daily basis for market movements.
Accordingly, futures contracts generally do not have credit risk.
Options contracts grant the purchaser, for the payment of a premium, the right to either
purchase from or sell to the writer a specified financial instrument under agreed terms. As a
writer of options contracts, the Company receives a premium in exchange for bearing the
risk of unfavorable changes in the price of the financial instruments underlying the options.
13. Subsequent Events
Management has evaluated events and transactions from January 1, 2018 through
February 12, 2018, the date the statement of financial condition was issued, noting no
material events requiring disclosure in the Company’s statement of financial condition.
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DORMAN TRADING, LLC

Schedule 1

Reconciliation of Statement of Financial Condition to Net Capital Computation
December 31, 2017

Total assets per Statement of Financial Condition

$

Add:
Securities owned by customers
$
Warehouse receipts owned by customers
Securities owned by members - collateral for secured demand notes
Value of net customer options positions

Deduct: Noncurrent assets (as defined)
Receivables from customers, net
Exchange memberships
Other
Employees and associated persons

$

12,500,000
3,118,705
258,318
(2,446,825)

13,430,198

45,159
1,826,164
25,000
17,506

(1,913,829)

Current Assets (as defined)

183,725,579

Total liabilities per Statement of Financial Condition

$

Add:
Securities owned by customers
$
Warehouse receipts owned by customers
Securities owned by members - collateral for secured demand notes
Value of net customer options positions
Subordinated borrowings
Adjusted Total Liabilities

See accompanying notes.

172,209,210

12,500,000
3,118,705
258,318
(2,446,825)
257,500

13,687,698
$

12

155,094,160

168,781,858

DORMAN TRADING, LLC

Schedule 2

Statement of the Computation of Net Capital and Minimum Capital Requirements
December 31, 2017

Current assets, as defined (see reconciliation on prior page)

$

183,725,579

Increase (decrease) to U.S. clearing organization stock to reflect margin value

—    

Net current assets

183,725,579

Total liabilities (see reconciliation on prior page)
Deductions from total liabilities
Liabilities subject to satisfactory
subordination agreements

$ 168,781,858

$

257,500

Total deductions

$

(257,500)

Adjusted liabilities

168,524,358

Net capital

15,201,221
Charge

Charges against net capital:
Twenty percent of market value of uncovered inventories

$

15

Charges as specified in section 240.15c3-1(c)(2)(vi)
and (vii) against securities owned by firm, including
securities representing investments of domestic
and foreign customers' funds
Market Value
U.S. and Canadian Government Obligation
Stocks
Other securities

$ 116,628,188
7,302,500
28,869

335,700
1,963,295
577

Five percent of all unsecured receivables from foreign brokers
Uncovered futures contracts in proprietary accounts

36,390
1,125

2,337,102

Adjusted net capital
Net capital required using risk-based requirement:
Amount of customer risk maintenance margin
$
8% of customer risk-based requirement
Amount of noncustomer risk maintenance margin
8% of non-customer risk-based requirement

12,864,119
14,029,616
$

1,122,369

—    
—    

Total risk based requirement

1,122,369

Minimum dollar amount requirement

1,000,000

Amount required

1,122,369

Excess net capital

$

11,741,750

Computation of Early Warning Level
Enter 110% of risk-based amount required

$

1,234,606

Guaranteed Introducing Brokers
List all IBs with which guarantee agreements entered into by the FCM, currently in effect
There are no material differences between the above computation and the Company’s
corresponding unaudited Form 1FR-FCM filing as of December 31, 2017.
See accompanying notes.
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See attached.

DORMAN TRADING, LLC

Schedule 3

Reconciliation of Statement of Financial Condition to Segregation Statement (U.S. Exchanges)
December 31, 2017

Customers' Segregated Funds per Statement of Financial Condition (Note 3)

$

151,808,293

Add:
U.S. Treasury securites owned by customers
Warehouse receipts owned by customers
Value of customers' open long futures options contracts

12,500,000
3,118,705
13,147,715

Deduct:
Value of customers' open short futures options contracts

(15,594,540)

Total Amount in Segregation

See accompanying notes.

$

14

164,980,173

DORMAN TRADING, LLC

Schedule 4

Segregation Requirement and Funds in Segregation
December 31, 2017

Segregation requirement:
Net ledger balance:
Cash
Securities
Net unrealized gain in open futures contracts traded on a contract market
Exchange traded options:
Market value of open options contracts purchased on a contract market
Market value of open options contracts sold on a contract market

$

13,147,715
(15,594,540)

Net equity

160,992,567

Accounts liquidating to a deficit and accounts with debit balances gross amount

69,400

Amount required to be segregated

161,061,967

Funds on deposit in segregation:
Deposited in segregated funds bank accounts:
Cash
Securities representing investments of customers’ funds, at market
Securities held for particular customers in lieu of cash
Margins on deposit with clearing organizations of contract markets:
Cash
Securities representing investments of customers’ funds, at market
Net settlement from clearing organizations of contract markets
Exchange traded options:
Value of open long option contracts
Value of open short option contracts
Net equities with other futures commission merchants:
Net liquidating equity
Customers’ segregated funds on hand (petty cash)
Segregated funds on hand

33,581,483
54,729,155
12,500,000
23,270
59,770,822
(222,247)
13,147,715
(15,594,540)
3,925,810
—    
3,118,705

Total amount in segregation

164,980,173

Excess funds in segregation

$

Management target amount excess funds in segregation
Excess funds in segregation over management target

15

3,918,206
2,000,000

$

There are no material differences between the above computation and the Company’s
corresponding unaudited Form 1FR-FCM filing as of December 31, 2017.

See accompanying notes.

150,583,859
15,618,705
(2,763,172)

1,918,206

DORMAN TRADING, LLC

Schedule 5

Segregation Requirement and Funds in Segregation - Customers' Dealer Options
December 31, 2017

The Company does not carry customers' dealer option accounts as defined by Commodity Exchange Act
Regulation 32.6. Therefore, the Company is exempt from the provisions of Regulation 32.6.

See accompanying notes.
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DORMAN TRADING, LLC

Schedule 6

Secured Requirement and Funds Held in Separate Accounts
December 31, 2017

Amount required to be set aside in separate section 30.7 accounts
Funds on deposit in separate section 30.7 accounts:
Cash in bank
Bank located in the United States

$

$

Equities with registered futures commission merchants
Cash
Equities with foreign board of trade, as follows:
Cash
Unrealized loss on open futures contracts

$

3,163,113

3,163,113

11,722

11,722

1,055,259
(40,441)

1,014,818

Total amount in separate section 30.7 accounts

4,189,653

Excess funds in separate section 30.7 accounts

$

Management target amount excess funds in separate 30.7 accounts
Excess funds in separate 30.7 accounts over management target
There are no material differences between the above computation and the Company’s
corresponding unaudited Form 1FR-FCM filing as of December 31, 2017.

See accompanying notes.

3,591,933

17

597,720
200,000

$

397,720

DORMAN TRADING, LLC

Schedule 7

Exchange Supplementary Information
December 31, 2017

Capital to be withdrawn within 6 months

See accompanying notes.

$

18

300,000

DORMAN TRADING, LLC

Schedule 8

Listing of Guaranteed Introducing Brokers
December 31, 2017

Marketxtra LLC - Los Angeles, CA
North America Trade Center LLC – Huntington Beach, CA
Ziemba Capital Management LLC - Chicago, IL

See accompanying notes.
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DORMAN TRADING, LLC

Schedule 9

Cleared Swaps Segregation Requirements and Funds in Cleared Swaps Customer Accounts
December 31, 2017

The Company does not carry customers' cleared swaps accounts as defined by Commodity Exchange Act
Regulation 4D(F). Therefore, the Company is exempt from the provisions of Regulation 4D(F).

See accompanying notes.
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