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bd|APCO

1031 South Douglas
Salt Lake City, UT 84105 801-232-2229

January 25, 2015

Stayner Bates & Jensen P.C.
510 South 200 West Suite 200
Salt Lake City, Utah 84101

Attention: Benjamin Young, CPA, CDFM
Re: SEC Rule 17a-5(d) (4) Exemption Report
Dear Mr. Young:

Pursuant to the referenced rule, the following information is provided.
Under its membership agreement with FINRA, WindRiver Capital LLC{(dba bd|APCO, the
“Company”) operates pursuant to the K(2)(i) of SEC Rule 15¢3-3. The Company conducts business

on a fully disclosed basis and does not execute or clear securities trapsactions for customers.

The Company met the Section 204, 15¢3-3 (k) (2) (i) exemption for the period June 1, 2014 to
December 31, 2014.

Sincerely,




Stayner Bates & ]

ensen P.C.

CERTIFIED PUBLIC ACCOUNTANT]

S & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC AGCOUNTING FIRM

To the Members
of WindRiver Capital LLC
Provo, Utah

We have reviewed management's statements, included in the accompanying exemption report, in which (1)

bd|Cortina, LLC identified the following provisions of 17 C.F.R. §15¢3-3(k)
claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) (the “exemp
Capital LLC stated that WindRiver Capital LLC met the identified exemption

under which WindRiver Capital LLC
tion provisions") and (2) WindRiver
rovisions throughout the most recent

fiscal year without exception. WindRiver Capital LLC's management is fesponsible for compliance with the

exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Gompany Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about
WindRiver Capital LLC’s compliance with the exemption provisions. A revigw is substantially less in scope than
an examination, the objective of which is the expression of an opinion on mgnagement'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 respe
in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 19

Stogast, Botts 4 Yeuon, pc

Stayner, Bates & Jensen, P.C.
Salt Lake City, UT
February 03, 2015

510 South 200 West Suite 200 « Salt Lake City, Utah 84101 « 801.53
Mail: P.O. Box 2995  Salt Lake City, Utah « 841

cts, based on the provisions set forth
34.

1.9100 « Fax 801.531.9147
10-2995
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Stayner Bates & Jensen P.C.

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
of WindRiver Capital LLC
Provo, Utah

We have audited the accompanying financial statements of WindRiver Capital LLC (a Utah corporation),
which comprise the statement of financial condition as of December 31, 2014, and the related statements
of income and changes in members’ equity, and cash flows for the year then ended that are filed pursuant
to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements
and supplemental information. WindRiver Capital LLC’s management is responsible for these financial
statements. 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. The company is not
required to have, nor were we engaged to perform, an audit of its intemal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a 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 company’s internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, 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
condition of WindRiver Capital LLC 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 of America.

The supplementary information, including Schedule |, Computation of Net Capital Pursuant to Rule 15¢3-
1, has been subjected to audit procedures performed in conjunction with the audit of WindRiver Capital
LLC's financial statements. The supplemental information is the responsibility of WindRiver Capital LLC'’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 Rule 17a-5 of the
Securities Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

Skagm,‘@ﬁbd#gw»,pc

Stayner, Bates & Jensen, P.C.
Salt Lake City, UT 84101
February 03, 2015

510 South 200 West Suite 200 « Salt Lake City, Utah 84101 » 801.531.9100 « Fax 801.531.9147
Mail: P.O. Box 2995 « Salt Lake City, Utah » 84110-2995
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Stayner Bates & Jensen P.C.

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members
of WindRiver Capital LLC
Provo, Utah

We have reviewed management's statements, included in the accompanying exemption report, in which (1)
bd|Cortina, LLC identified the following provisions of 17 C.F.R. §15c3-3(k) under which WindRiver Capital LLC
claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) (the “exemption provisions") and (2) WindRiver
Capital LLC stated that WindRiver Capital LLC met the identified exemption provisions throughout the most recent
fiscal year without exception. WindRiver Capital LL.C’'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
WindRiver Capital LLC’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 16¢3-3 under the Securities Exchange Act of 1934.

Stugaor, Botta 4 Vorn , pc

Stayner, Bates & Jensen, P.C.
Salt Lake City, UT
February 03, 2015

510 South 200 West Suite 200 « Salt Lake City, Utah 84101 « 801.531.9100 * Fax 801.531.9147
Mail: P.O. Box 2995 « Salt Lake City, Utah * 84110-2995



WindRiver Capital LLC
Statement of Financial Condition
December 31, 2014

ASSETS
CURRENT ASSETS
Cash and cash equivalents (Note 2) $ 398,451
Prepaid expenses -
Total Current Assets 398,451
TOTAL ASSETS $ 398,451

LIABILITIES AND MEMBERS' EQUITY

LIABILITIES $ 2,150
MEMBERS' EQUITY 396,301
TOTAL LIABILITIES AND MEMBERS' EQUITY $ 398,451

The accompanying notes are an integral part of these financial statements.
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WindRiver Capital LLC
Statement of Income and Changes in Members' Equity
For the Year Ended December 31, 2014

REVENUES
Miscellaneous income $ 35,000
Interest income 737
TOTAL REVENUES 35,737
OPERATING EXPENSES
General and administrative 5,602
TOTAL OPERATING EXPENSES 5,602
NET INCOME $ 30,135
MEMBERS' EQUITY, BEGINNING OF YEAR $ 366,166
Contributions from Members, net -
MEMBERS' EQUITY, END OF YEAR $ 396,301

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

5




WindRiver Capital LLC
Statement of Cash Flows
For the Year Ended December 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES
Net income
Changes in operating assets:
Decrese in prepaid expenses
Increase in accounts payable
Net Cash Used by Operating Activities
CASH FLOWS FROM INVESTING ACTIVITIES
CASH FLOWS FROM FINANCING ACTIVITIES
Contributions from members, net
Net Cash Provided by Financing Activities
NET INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS, END OF YEAR
SUPPLEMENTAL INFORMATION

Cash paid for interest

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

NOTE 2 -

WindRiver Capital LLC
Notes to the Financial Statements
December 31, 2014

NATURE OF ORGANIZATION

The financial statements presented are those of WindRiver Capital LLC (the Company).
The Company was originally organized as a Limited Liability Company in the State of
Utah in October 1998.

The Company offers services to raise money and capital for companies, and to give
advice related to mergers and acquisitions. The Company is a registered broker-dealer
licensed by the United States Securities and Exchange Commission (“SEC”) and is a
member of the Financial Industry Regulatory Authority. The Company operates pursuant
to SEC Rule 15¢3-3(k)(2)(i) and does not hold funds or securities or owe funds or
securities for, or owe money or securities to, customers.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
a. Accounting Method

The financial statements are prepared using the accrual method of accounting. The
Company has elected a December 31 year-end.

b. Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America 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. Management bases its
estimates on historical experience and on various other assumptions that are believed to
be reasonable under the circumstances in making judgments about the carrying value of
assets and liabilities that are not readily apparent from other sources. While actual results
could differ from those estimates, management believes that the estimates are
reasonable.

¢. Cash and Cash Equivalents

For purposes of the statement of cash flows, the Company considers all cash accounts
and highly liquid investments with original maturities of three months or less to be cash
equivalents.

d. Concentration of Credit Risk

The Company’s bank deposits are held in a financial institution which is insured by the
Federal Deposit Insurance Corporation (“FDIC”) to certain levels. The Company has not
experienced any losses in such accounts or lack of access to its cash, and believes it is
not exposed to significant risk of loss with respect to cash. However, no assurance can
be provided that access to the Company’s cash will not be impacted by adverse economic
conditions in the financial markets.

At December 31, 2014, the Company had in its bank accounts $148,451 in excess of the
$250,000 per depository institution that is federally insured.



WindRiver Capital LLC
Notes to the Financial Statements
December 31, 2014

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

NOTE 3 -

NOTE 4 -

e. Revenue Recognition

Transaction fees (deal fees) are recognized as revenue upon completion of the
transaction process. Advisory and consulting fees are recognized as the related services
are rendered. Nonrefundable retainers are recognized as received. Costs connected
with transaction fees are expensed as incurred.

f. Income Taxes

The Company is treated as a partnership for income tax purposes and as such, each
member is taxed separately on their distributive share of the Company’s income whether
or not that income is actually distributed. Therefore, no accrual for income taxes has
been recorded in the financial statements.

g. Fair Value of Financial Instruments

The Company’s financial instruments include cash and cash equivalents. The carrying
amounts of cash and cash equivalents approximate fair values because of the short-term
nature of these instruments.

h. Impact of New Accounting Pronouncements

The Company has reviewed all recently issued, but not yet adopted, accounting
standards in order to determine their effects, if any, on its results of operation, financial
position or cash flows. Based on that review, the Company believes that none of these
pronouncements will have a significant effect on the financial statements.

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (SEC Rule 15¢3-1), which requires the maintenance of minimum net capital. The
Company has elected to use the alternative method, permitted by the rule, which requires
that the Company maintain minimum net capital of $5,000. At December 31, 2014, the
Company had net capital of $398,451 which was $393,451 in excess of its required net
capital of $5,000.

RESERVE REQUIREMENTS

The Company is exempt from the provisions of Rule 15¢3-3 (per paragraph K (2) (i)
under the Securities Exchange Act of 1934, as a broker or dealer which carries no
customers’ accounts and does not otherwise hold fund or securities of customers and
therefore makes no computation for determination of reserve requirements pursuant to
the rule.



NOTE 5 -

NOTE 6 -

WindRiver Capital LLC
Notes to the Financial Statements
December 31, 2014

SIPC SUPPLEMENTARY REPORT

The Company is not required to complete the SIPC Supplementary Report under SEC
Rule 17a-5(e)(4) for the year ended December 31, 2014 because the Company’s SIPC
Net Operating Revenues are under $500,000.

SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 2, 2015, the date
which the financial statements were available to be issued, and noted no material
subsequent events that would require disclosure in these financial statements as of
December 31, 2014.



WindRiver Capital LLC
Computation of Net Capital Requirements Pursuant To Rule
15¢3-1 of the Securities and Exchange Commission
December 31, 2014
COMPUTATION OF NET CAPITAL

Total ownership equity from statement of financial condition $ 398,451

Non-allowable assets -

NET CAPITAL 398,451

COMPUTATION OF NET CAPITAL REQUIREMENTS

Minimum net aggregate indebtedness -
6-2/3% of net aggregate indebtedness -

Minimum dollar net capital required 5,000
Net Capital required (greater of above amounts) 5,000
EXCESS CAPITAL 393,451

Excess net capital at 1000% (net capital less 10% of
aggregate indebtedness) 393,451

COMPUTATION OF AGGREGATE INDEBTEDNESS

Total liabilities net of deferred income taxes payable
and deferred income -

Percentage of aggregate indebtedness to net capital 0%

The following is a reconciliation of the above net capital computation with the
Company's corresponding unaudited computation pursuant to Rule 179-5(d)(4):

NET CAPITAL PER COMPANY'S COMPUTATION 398,451

Audit Adjustments -

NET CAPITAL PER AUDIT REPORT $ 398,451




