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OATH OR AFFIRMATION

I, J. Thomas Decosimo , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of DCF, LLC . , as of
December 31 ;2022 ,istrue and correct. | further swear {or affirm) that neither the company nor any
partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer. “‘ta\\a\s\\\‘
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(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 5-X).

{d) Statement of cash flows.

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

{f) Statement of changes in liabilities 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.

(i) 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.

{I} 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
240.15c3-3(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 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 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.

{a} 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) Suppiemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

{v) 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 inadequacies exist, under 17 CFR 240.17a-12(Kk).
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**To request confidential treatment of certuin 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

To the Members
of DCF, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of DCF, LLC (the “Company”) (a Tennessee
corporation), as of December 31, 2022, and the related statements of income, changes in members’ equity, and cash
flows for the year then ended, 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, 2022, 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.

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. 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.

Auditors’ Report on Supplemental Information

The supplementary information on page 9 has been subjected to audit procedures performed in conjunction with the
audit of the Company’s financial statements. The supplemental information is the responsibility of the Company’s
management. Our audit procedures included determining whether the supplemental information reconciles to the
financial statements 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 17 C.F.R. §240.17a-5. In our opinion, the supplemental information on page
9 is fairly stated, in all material respects, in relation to the financial statements as a whole.

?A.%M Wem 3 0, DLLC

We have served as DCF, LLC’s auditor since 2014.
Knoxville, Tennessee
February 27, 2023

Listening better, trying harder, caring more. THAT’'S RODEFER MOSS.
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DCF, LLC
STATEMENT OF FINANCIAL CONDITION

December 31, 2022
ASSETS

Cash and cash equivalents $ 179,860
Accounts receivable 29,195
Computer and office equipment,

at cost, less accumulated

depreciation of $ 15,819 11,243
Other assets 16,769
Total Assets $ 237,067

LIABILITIES AND MEMBERS’ EQUITY

Accounts Payable $ 3,373
Accrued expenses 14,888
Total Liabilities 18,261
Member’s Equity 218.806
Total Liabilities and Members’ Equity $ 237,067

The accompanying notes are an integral part of these financial statements.
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DCF, LLC

STATEMENT OF INCOME
Year Ended December 31, 2022

Revenues from contracts with customers
Investment Banking Fees - M&A advisory

Registered representative fee

Total revenue from contracts with customers

Expenses
Adpvertising and promotion
Accounting and auditing fees
Bank Fees
Computer and internet
Continuing Education
Consulting
Contributions
Depreciation expense
Dues and subscriptions

FINRA compliance, fees and licenses

Insurance — Bonding

Legal fees

Management Fee

Miscellaneous

Office and administrative

Professional dues

SIPC assessment

Spring Conference

Rent

Taxes and Licenses

Telephone

Transaction Expense

Travel, meetings and entertainment
Total Expense

Income from Income

Interest Income

Net Income

$ 5,315,265
39.498
5,354,763

13,775
18,700
1,193
12,305
2,155
5,116,741
1,168
2,250
19,791
29,411
2,044
8,829
25,000
959
12,422
1,783
5,522
4,208
19,350
1,733
9,941
6,720
7.516
5,323,516

31.247

232

31.479

The accompanying notes are an integral part of these financial statements.
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DCF, LLC
STATEMENT OF CHANGES IN MEMBERS' EQUITY
Year Ended December 31, 2022

J. Thomas Steven D. Robert M.

Decosimo Silverman Rough
Members' Equity, January 1, 2022 $181,515 $2,906 $2,906
Net Income 18.887 6.296 6.296
Members' Equity, December 31, 2022 $200,402 $9,202 $9,202

The accompanying notes are an integral part of these financial statements.
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DCF, LLC
STATEMENT OF CASH FLOWS
Year Ended December 31, 2022

Cash Flows from Operating Activities
Net Income

$31,479
Adjustments to reconcile net income to net cash

provided by operating activities:
Depreciation 2,250
Increase in accounts receivable -12,670
Increase in other assets -8,165
Decrease in accrued expenses -20,072
Net cash flows from operations -7,178
Decrease in Cash and Cash Equivalents -7,178
Cash and Cash Equivalents at Beginning of Year 187,038
Cash and Cash Equivalents at End of Year $ 179.860

The accompanying notes are an integral part of these financial statements.
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Note 1.

Note 2.

DCF, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

Form of Organization and Principal Business Activity

DCF, LLC (the “Company”) is a Tennessee Limited Liability Company organized on
November 20, 2008 and began operations in January 2009. The Company acts as an agent
in mergers and acquisition transactions and arranging debt and equity financing. The
Company also provides general financial advisory services to corporate clients. The
Company, a broker/dealer, became a member of the Financial Regulatory Authority
(FINRA) on June 22, 2009 and is a member of the Securities Investor Protection
Corporation (SIPC). The Company operates as a Capital Acquisition Broker.

Summary of Significant Accounting Policies

Basis of Accounting The Company accounts for revenue and expenses on an accrual basis.

Advertising Costs Advertising costs are expensed as incurred. Advertising expense was
$13,775 for the year ended December 31, 2022.

Property and Equipment Computer equipment and software, based on a three-year life,
are stated at cost. Office equipment, based on a five-year life, is stated at cost.
Depreciation is computed using the straight-line method over the estimated useful lives
of the individual assets. Depreciation expense was $2,250 for the year ended December
31, 2022.

Income Taxes The Company has elected for income tax purposes to be taxed as a
partnership; therefore, the taxable income or losses of the Company are passed through to
the members. The income taxes are paid by the members; therefore, no provision for or
benefit from income taxes is recorded in the financial statements of the Company. The
Company’s partnership returns for 2019, 2020, and 2021 are subject to audit by relevant
state and federal taxing authorities.

The benefit of a tax position is recognized in the financial statements in the period during
which, based on all available evidence, management believes it is more likely than not that
the position will be sustained upon examination, including the resolution of appeals or
litigation processes, if any. Tax positions that meet the more likely-than-not recognition
threshold are measured as the largest amount of tax benefit that is more than 50% likely of
being realized upon settlement with the applicable taxing authority. As of December 31,
2022, the Company has not recognized liabilities for uncertain tax positions or associated
interest and penalties.

Use of Estimates The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

Cash Equivalents For the purpose of the statement of cash flows the Company considers
all highly liquid investments with original maturities of less than ninety days to be cash
equivalents.



DCF, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

Receivables Receivables consist of receivable balances from affiliates and a sell-side client.
All account balances as of December 31, 2022 are considered collectible.

Concentration of Risk The Company received substantially all of its revenue during 2022
from just over twenty clients. Except for fees from affiliated registered representatives,
substantially all of the Company’s revenue is project based and is not a recurring source of
revenue.

Uninsured Cash Balances The Company as of December 31, 2022 had no cash deposits that
exceeded the $250,000 FDIC insured amount. The Company does occasionally have cash
balances that exceed $250,000 and is aware of this exposure and is comfortable in the
financial position of the bank in which the funds are deposited.

Revenue Recognition The Company follows the five-step model provided by ASC Topic
606 in order to recognize its revenue in the following manner: 1) identify the contract; 2)
identify the performance obligations of the contract; 3) determine the transaction price of
the contract; 4) allocate the transaction price to the performance obligations; and, 5)
recognize revenue.

The Company generates revenue from M&A Advisory Fees that results in retainers and
success fee revenue, unregistered securities offerings, registered representative fees, and
business valuation services. Each client is identified by contracts. Revenue is recognized in
the following manners for the revenue generated by the Company.

M&A Advisory Fees The Company typically enters into contracts with clients calling for
nonrefundable retainer fees to be paid at the beginning of the arrangement, and a variable
consideration if a success fee is to be paid out once the merger or acquisition services is
successfully completed. This success fee is typically based on a percentage of the total
consideration of the transaction, although in certain cases it may be a flat fee. Accordingly,
the Company recognized retainer fees at a point in time, and success fees are only recognized
if a transaction is finalized.

Unregistered Securities Offerings The Company typically enters into contracts with clients
calling for nonrefundable retainer fees to be paid at the beginning of the arrangement, and a
variable consideration if a success fee is to be paid out once the private placement of
securities is successfully completed. This success fee is typically based on a percentage of
the total consideration of the transaction, although in certain cases it may be a flat fee.
Accordingly, the Company recognized retainer fees at a point in time, and success fees are
only recognized if a transaction is finalized.

Registered Representative Fees Registered representative fees are billed at the beginning of
each calendar quarter according to contracts signed with each representative. The fee is
earned over the quarter the fee is billed.




Note 3.

Note 4.

DCF, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2022

Business Valuation Services Valuations are prepared according to executed engagement
letters. A retainer is collected with the execution of the agreement which represents
approximately 25% of the agreed upon fee. Monthly invoices are prepared representing the
extent to which the valuation is complete. Any remaining balance of the fee is billed at the
delivery of the valuation report.

The recognition and measurement of revenue is based on the assessment of individual
contract terms. Significant judgement is required to determine whether performance
obligations are satisfied at a point in time or over time; how to allocate transaction prices
where multiple performance obligations are identified; when to recognize revenue based on
the appropriate measure of the Company’s progress under the contract; and whether
constraints on variable consideration should be applied due to uncertain future events.

Related Party

During the year ended December 31, 2022, the Company paid management fees to related
entity under common ownership in the amount of $25,000 related to accounting work
performed throughout the year.

Date of Management Review

For the year ended December 31, 2022, the Company has evaluated subsequent events
for potential recognition and disclosure through February 27, 2023, the date of the
financial statements issuance and has determined that no event has occurred requiring
disclosure.



DCF, LLC
SUPPLEMENTARY INFORMATION

December 31, 2022

See report of independent registered public accounting firm.
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DCF, LLC
SCHEDULE I
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION
As of December 31, 2022

Net Capital $218,806
Members’ equity allowable for net capital
Other (deductions) or allowable credits:

Deductions and/or charges:
Non-allowable assets:

Receivables from Non Customers 29,195
Net Fixed Assets 11,243
Other Assets 16,769
Net Capital $161.599
Aggregate Indebtedness $ 18.261
Computation of Basic Net Capital Requirement
Minimum net capital $ 1217
Minimum dollar net capital requirement $ 5.000
Excess net capital $ 156.599
Net capital less 120% of minimum dollar net capital requirement $ 155.599
Percentage of aggregate indebtedness to net capital 11.3%
Percentage of debt to equity 0.00 %

There is no material difference between the preceding computation and the Company’s
corresponding unaudited part II of form X-17A-5 as of December 31, 2022.

See report of independent registered public accounting firm.
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Report of Independent Registered Public Accounting Firm

To the Members
of DCF, LLC

We have reviewed management’s statements, included in assertions made in Part 11A of the Company’s Financial
and Operational Combined Uniform Single Report (“Focus Report™), in which (1) DCF, LLC (the “Company”) does
not claim exemption under 17 C.F.R. §240.15¢3-3 based on reliance on Footnote 74 of SEC Release No. 34-70073
because the Company limits its business activities exclusively to: mergers and acquisitions and advisory services
and (2) the Company stated that it did not (1) directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers; (2) did not carry accounts of or for customers; and (3) did not carry PAB (as defined
in Rule 15¢3-3) throughout the most recent fiscal year without exception. The Company’s management is
responsible for compliance 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 exemption to Rule
15¢3-3 under the Securities Exchange Act of 1934 as defined above.

?A% Wom 3,0, PLLC

Knoxville, Tennessee
February 27, 2023

Listening better, trying harder, caring more. THAT’'S RODEFER MOSS.
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Report of Independent Registered Public Accounting Firm On Applying
Agreed-Upon Procedures

To the Members
of DCF, 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, 2022.
Management of DCF, 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, 2022. 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 our associated findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records entries,
noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part III for the
year ended December 31, 2022 with the Total Revenue amount reported in Form SIPC-7 for the year ended
December 31, 2022, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments, noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it
was originally computed, noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the AICPA and in accordance with the standards
of the Public Company Accounting Oversight Board (United States). 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 for its compliance with the applicable instructions on Form SIPC-
7 for the year ended December 31, 2022. 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.

Listening better, trying harder, caring more. THAT’S RODEFER MOSS.
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This report is intended solely for the information and use of the Company and the SIPC and is not intended to be and
should not be used by anyone other than these specified parties.

?A.% Wem X 0, PrLC

Knoxville, Tennessee
February 27, 2023



DCF, LLC

Statement of 15¢3-3 Exemption Compliance

DCF, 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 does not claim an exemption under paragraph (k) of 17 C.F.R. § 240. 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073
adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business activities
exclusively to: (1) merger and acquisitions; (2) private placements; (3) fairness opinions; and (4) other
advisory services, and the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds
or securities for or to customers, other than money or other consideration received and promptly
transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4; (2) did not carry accounts of or for
customers; and (3) did not carry PAB accounts (as defined in Rule 15¢3-3) throughout the most recent
fiscal year without exception.

J. Thomas Decosimo

CEO



FINANCIAL AND OPERATIONALCOMBINED UNIFORM SINGLE REPORT
PART IT A

DCF, LLC

For the period from 01-01-22 to 12-31-22

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

3. Balance, beginning of period...........ccceevveieiuiieeiiiiiis e $ 0
AL INCTCASES. .. 0
8 . DECTCASES cooeeeiieiieeieeeeeee e 0

1o

4. Balance, end of period (Fromitem 3520).......ccccevveiieiienienieeeieeieeee, $





