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OATH OR AFFIRMATION

[, _Michelle Taylor , swear {or affirm) that, to the best of my knowledge and belief the accompanying financial

statements and supporting schedules pertaining to the firm of Windward Capital, Inc., as of
December 31st, 2014, 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 a
customer, except as follows:

%Méfzm

Signature
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Title
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; & My Commission Expires

Notary Public ? 09/26/2015

This report*™ contains (check all applicable boxes):

N (@
X ()
(c)
X (@
X ()
X
X (9
X ()
X ()
X0
0 ®

()

(m)

(n)

(0)

Facing Page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Cash Flows.

Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the Audited and Unaudited Statements of Financial Condition with respect to methods of
Consolidation.

An Oath or Affirmation.

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
Report of Independent Registered Public Accounting Firm on Management's Exemption Report.

*For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(¢)(3).
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ACCOUNTANTS
CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders
Windward Capital, Inc.

We have audited the accompanying statement of financial condition of Windward Capital, Inc. (the “Company’) as of
December 31, 2014, and the related statements of income, changes in stockholders’ equity, and cash flows for the year
then ended. These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. Our audit includes examining, on a 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 a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Windward Capital, Inc.as of December 31, 2014, and the results of its operations and its cash flows for the year then ended
in accordance with accounting principles generally accepted in the United States.

The supplementary information contained in Schedules | (the “Supplemental Information”) 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 17C.F.R.§ 240.17a-5. In our opinion, the supplementary
information contained in Schedules | is fairly stated, in all material respects, in relation to the financial statements as a
whole.

CFHEL. 22

CF & Co., LL.P.
Dallas, Texas
February 25, 2015

www.cflip.com

8750 N. Central Expressway 972.387.4300 CPAmerica International, in alliance with Crowe Horwath International
Suite 300 800.834.8586 Member: | The International Accounting Group
Dallas, TX 75231-6464 972.960.2810 fax World Services Group



Windward Capital, Inc.
Statement of Financial Condition
December 31, 2014

ASSETS

Cash 6,242
Prepaid expenses 1,620
Total Assets 7,862
LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES $ -
STOCKHOLDER'S EQUITY

Common stock, $1 par value, 5,000 shares

authorized, issued and outstanding 5.000
Additional paid-in capital 81,085
Accumulated deficit (78,223)
Total Stockholder's Equity 7,862
Total Liabilities and Stockholder's Equity 7,862

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



Windward Capital, Inc.
Statement of Operations
Year Ended December 31, 2014

REVENUE $ -
EXPENSES

Professional fees 17,003
Regulatory fees 10,867
Other expenses 2,524
Total Expenses 30,394
NET LOSS ($30,394)

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



Additional

Commo  Commo  paiyin  Accumulated

n n

Shares Stock Capital Deficit Total
Balances at December 31, 2013 5,000 $5,000 $52,900 $(47,829) $10,071
Additional capital contributed 28,185 28,185
Net loss (30,394) (30,394)

Balances as of December 31, 2014 5,000 $5,000 $81,085 $(78,223) $7,862

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



Windward Capital, inc.
Statement of Cash Flows
Year Ended December 31, 2014

Cash Flows From Operating Activities:
Net loss $ (30,394)
Adjustments to reconcile net loss to net cash
used in operating activities:
Change in assets and liabilities:

Increase in prepaid expenses (1,620)
Net cash used in operating activities (32,014)

Cash Flows From Investing Activities:
Net cash provided (used) by investing activities -

Cash Flows From Financing Activities:

Additional capital contributed 28,185
Net cash provided (used) by financing activities 28,185
Net increase (decrease) in cash (3,829)
Cash at beginning of year 10,071
Cash at end of year $ 6,242

Supplemental Disclosures of Cash Flow Information:
Cash paid during the year for:

Interest $ -
Income taxes $

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



Windward Capital, Inc.
Notes to Financial Statements
December 31, 2014

Note 1. Nature of Business and Summary of Significant Accounting Policies
Nature of Business:

Windward Capital, Inc. (the Company) was organized in July 2006 as a Texas corporation. The
Company is focated in Frisco, Texas.

The Company is registered with the Securities and Exchange Commission (SEC) as a broker-
dealer in securities and is a member of the Financial Industry Regulatory Authority (FINRA).

The Company operates under the exemptive provisions of Rule 15¢3-3(k)(2)(i) of the Securities
Exchange Act of 1934, and, accordingly is exempt from the remaining provisions of that Rule. The
Company does not hold customer funds or securities.

The Company has not had any customer security transactions.
Significant Accounting Policies:
Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and the 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.

Income Taxes

The Company has elected S Corporation status for income tax purposes; whereby, the Company's
taxable income or loss passes through to its shareholder; therefore, there is no provision for
federal income taxes. As of December 31, 2014, open Federal tax years subject to examination
include the tax years ended December 31, 2011 through December 31, 2013.

Note 2. Net Capital Requirements

The Company is subject to the SEC uniform net capital rule (SEC Rule 15¢3-1), which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net
capital, both as defined, shall not exceed 15 to 1. Rule 15¢3-1 also provides that equity capital
may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1.
At December 31, 2014, the Company had net capital of $6,242, which was $1,242 in excess of its
required net capital of $5,000. The Company's ratio of aggregate indebtedness to net capital was
Oto 1.



Windward Capital, Inc.
Notes to Financial Statements
December 31, 2014

Note 3. Recent Accounting Pronouncement

In May 2014, the Financial Accounting Standards Board issued Accounting Standards Update
(*ASU") No. 2014-09, “Revenue from Contracts with Customers”, which provides guidance for
revenue recognition. This ASU's core principle is that a company will recognize revenue when it
transfers promised goods or services to customers in an amount that reflects consideration to
which the company expects to be entitled in exchange for those goods or services. This ASU also
requires additional disclosure about the nature, amount, timing and uncertainty of revenue and
cash flows arising from customer contracts, including significant judgments and changes in
judgments, and assets recognized from costs incurred to obtain or fulfill a contract. ASU No.
2014-09 allows for either full retrospective or modified retrospective adoption. The ASU will be
effective commencing with the Company’s year ending December 31, 2017. The Company is
currently assessing the potential impact of this ASU on its financial statements.

Note 4. Liquidity

The Company has sustained operating losses since inception. The Company has been able to
maintain adequate liquidity through the injection of capital from its Stockholders. As of December
31, 2014 the Company had cash in excess of its liabilities of $6,242.

It is management's intention to control costs and increase revenue. It is management's
understanding that it will continue to receive capital infusions from its stockholders as necessary.



Schedule 1
Windward Capital, Inc.
Supplementary Information Pursuant to Rule 17a-5
December 31, 2014

Computation of Net Capital

Total stockholder's equity qualified for net capital

Deductions and/or charges

Net capital before haircuts on securities positions

Haircuts on securities

Net Capital

Aggregate indebtedness

Computation of basic net capital requirement:
Minimum dollar net capital required (greater of $5,000 or 6 2/3%

of aggregate indebtedness)

Net capital in excess of minimum réquirement

Net capital less greater of 10% of aggregate indebtedness or 120%
capital requirement

Ratio of aggregate indebtedness to net capital

Reconciliation of Computation of Net Capital

The following serves to reconcile the difference in the computation of net
capital under Rule 15¢3-1 from the Company’s computation:

Net capital per company (unaudited) FOCUS IIA Report
Decrease in cash balance

Net capital per audited report

See accompanying independent auditor’s report.

$ 7,862
(1,620)
6,242

$ 6,242

$ -

$ 5,000

$ 1,242

$ 242
Oto1

$11,057

(4,.815)
6,242



Statement of Changes in Liabilities Subordinated to Claims of General
Creditors

No statement is required as no subordinated liabilities existed at any time
during the year.

Statement Regarding Reserve Requirements and Possession or Control
Requirements

The Company operates pursuant to section (k)(2)(i) exemptive provisions of
Rule 15¢3-3 of the Securities Exchange Act of 1934. Under these exemptive
provisions, the Computation of Determination of the Reserve Requirements
and Information Relating to the Possession or Control Requirements are not
required.

SIPC Supplemental Report

The Company is exempt from the filing of the SIPC Supplemental Report as
net operating revenues are less than $500,000.

See accompanying independent auditor’s report.



ACCOUNTANTS
CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON MANAGEMENT'S EXEMPTION REPORT

To the Board of Directors and Stockholders
Windward Capital, Inc.

We have reviewed management's statements, included in the accompanying exemption report, in which (a) Windward
Capital, Inc. identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which Windward Capital, Inc. claimed an
exemption from 17 C.F.R. § 240.15¢3-3: (k)(2)(i) (the "exemption provisions") and (b) Windward Capital, Inc. stated that
Windward Capital, Inc. met the identified exemption provisions throughout the period from June 1, 2014 to December 31,
2014 without exception. Windward Capital, Inc.'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 Windward Capital, Inc.’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.

CF 76 2279
CF & Co., LL.P.
Dallas, Texas
February 25, 2015

www.cfllp.com

8750 N. Central Expressway 972.387.4300 CPAmerica International, in alliance with Crowe Horwath International
Suite 300 800.834.8586 Member: | The International Accounting Group
Dallas, TX 75231-6464 972.960.2810 fax World Services Group



WINDWARD CAPITAL, INC.

Windward Capital, Inc.’s Exemption Report

Windward Capital, Inc. (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated
by Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by certain brokers
zand 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. §240.15c3-3 under the following provfsions
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) throughout
the period June 1, 2014 to December 31, 2014 without exception.

Windward Capital, Inc.

1, Michelle Tayvlor swear {or affirm) that, to my best knowledge and belief, this Exemption Report is true

and correct.

B‘ZZL/ Léwﬁéﬁ?
ceo !
February 6, 2015




