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OATH OR AFFIRMATION

Judy Kirst Kolkmpn swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
DWM Finance LLC

as

of
December 31

20
08

are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

4LxdAf
4JÆ

Signature

dIf /ZY/O

Title

My Commission Expires
January 31 2fl1

Notary Public

This report contains check all applicable boxes
Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

121 Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital
Statement of Changes in Liabilities Subordinated to Claims of Creditors

121 Computation of Net Capital

Computation for Determination of Reserve Requirements .Pursuant to Rule 5c3-3
Information Relating to the Possession or Control Requirements Under Rule 5c3

Reconciliation including appropriate expanation of the Computation of Net Capital Under Rule 5c3 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3
Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit
1XI Supplemental Report of Independent Auditors on Internal Control

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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ACSB SANDLERLLP
CERTIFIED PUBLIC ACCOUNTANTS AND ADVISORS

INDEPENDENT AUDITORS REPORT

To the Member of

DWM Finance LLC

Darien Connecticut

We have audited the accompanying statement of financial condition of DWM Finance LLC the Company as of

December 31 2008 and the related statements of operations changes in members equity and cash flows for the year

then ended that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934 These financial

statements are the responsibility of the Companys management Our responsibility is to express an opinion on these

financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of America Those

standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free of material misstatement An audit includes consideration of internal control over financial reporting

as basis for designing audit procedures that are appropriate in the circumstances but not for the purpose of expressing

an opinion on the effectiveness of the Companys internal control over financial reporting Accordingly we express no

such opinion An audit includes examining on test basis evidence supporting the amounts and disclosures in the

financial statements 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

reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the financial position of

DWM Finance LLC as of December 31 2008 and the results of its operations and its cash flows for the year then ended

in conformity with accounting principles generally accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as whole The

information contained in the supplementary schedule on page is presented for purposes of additional analysis and is not

required part of the basic financial statements but is supplementary information required by Rule 17a-5 under the

Securities Exchange Act of 1934 Such information has been subjected to the auditing procedures applied in the audit of

the basic financial statements and in our opinion is fairly stated in all material respects in relation to the basic financial

statements taken as whole

Needham Massachusetts

February 26 2009

43 CHARLES STREET NEEDHAN MA 02494 PH 781 455-1480 FAx 781 455-6239

AFFILIATES IN NEW Yom NEW JERSEY CAyMji IsLANDs



DWM FINANCE LLC

STATEMENT OF FINANCIAL CONDITION

December 31 2008

ASSETS

Cash 35510

Receivable from related party 139000

Prepaid expenses and other assets 9314

Total assets 183824

LIABILITIES AND MEMBERS EQUITY

Liabilities

Accounts payable and accrued expenses 15988

Members equity 167836

Total liabilities and members equity 183824

See accompanying notes to financial statements



DWM FINANCE LLC

STATEMENT OF OPERATIONS

Year Ended December 31 2008

Revenues

Placement and service fees 259610

Expenses

Corn pensation 263100

Prof essonal fees 31010

Rent 15780

Regulatory fees 10273

Other expenses 37392

Foreign currency loss 15890

Total expenses 373 445

Net loss 113835

See accompanying notes to financial statements



DWM FINANCE LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

Year Ended December 31 2008

Members equity at beginning of year

Contributions

Reduction of due from affiliate

Net loss

Members equity at end of year

Members

Equity Total

142476 23976

139195 139195

118500

113835 113835

167836 167836

See accompanying notes to financial statements

Due from

Affiliate

118500

118500



DWM FINANCE LLC

STATEMENT OF CASH FLOWS

Year Ended December 31 2008

Cash flows from operating activities

Net loss 113835
Adjustments to reconcile net income to cash

used in operating activities

Foreign currency loss 15890

Changes in assets and liabilities

Receivable from affiliate 118500

Receivable from related party 154890
Prepaid expenses 7647
Accounts payable and accrued expenses 3988

Net cash used in operating activities 137994

Cash flows provided by financing activities

Capital contributions 139195

Net increase in cash 1201

Cash beginning 34309

Cash-ending 35510

Supplemental disclosures of cash flow information

During the year ended December 31 2008 member contributions and collections from affiliate

included $118500 and $96380 respectively in exchange for various expense sharing items

See accompanying notes to financial statements



DWM FINANCE LLC

COMPUTATION OF NET CAPITAL

UNDER RULE 15c3-1

December 31 2008

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Total members equity 167836

Deductions

Non-allowable assets

Receivable from related party 139000

Prepaid expenses 9314

Total non-allowable assets 148314

Net capital
19522

Aggregate indebtedness

Accounts payable and accrued expenses 15988

Computation of basic net capital requirement

Minimum net capital required greater of 2/3% of aggregate 5000

indebtedness or $5000 minimum dollar net capital

Excess net capital 14522

Percentage of aggregate indebtedness to net capital
81.90%

The above computation of net capital pursuant to SEC Rule 5c3-1 does not differ materially from the

computation as of December 31 2008 included in the Companys unaudited Form X-17a5 Part IIA



Continued

Because of inherent limitations in any internal control or the practices and procedures referred to above errors 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

control deficiency exists when the design or operation of control does not allow management or employees in the

normal course of performing their assigned functions to prevent or detect misstatement on timely basis significant

deficiency is control deficiency or combination of control deficiencies that adversely affects the entitys ability to initiate

authorize record process or report financial data reliably in accordance with generally accepted accounting principles

such that there is more than remote likelihood that misstatement of the entitys financial statements that is more than

inconsequential will not be prevented or detected by the entitys internal control

material weakness is significant deficiency or combination of significant deficiencies that results in more than

remote likelihood that material misstatement of the financial statements will not be prevented or detected by the entitys

internal control

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and would

not necessarily identify all deficiencies in internal control that might be material weaknesses We did not identify any

deficiencies in internal control and control activities for safeguarding securities 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 SEC to be adequate for its purpose in accordance with the Securities Exchange Act of 1934

and related regulations and that practices and procedures that do not accomplish such objectives in all material respects

indicate material inadequacy for such purposes Based on this understanding and our study we believe that the

Companys practices and procedures were adequate at December 31 2008 to meet the SECs objectives

This report is intended solely for the use of the Board of Directors management the Securities and Exchange

Commission the Fihancial Industry Regulatory Authority and other regulatory agencies which rely on Rule 17a-5g under

the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers and is not intended to be and

should not be used by anyone other than these specified parties

Needham Massachusetts

February 26 2009


