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OATH OR AFFIRMATION

1, RABINDRA NATH BHATTACHARYA , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
WESTROCK CAPITAL MANAGEMENT, INC· , as

of DECEMBER 31ST , 20 20 , are true and correct. I 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:

Signature

/fitle

.262-( SHAHANA S IRAZI
--·- ( Notary Public, State of NewYork

Notary Public Qualified in RocklandCounty
Reg. No.018H624296

This report ** contains (check all applicable boxes): MyCommission Expires7/5/ U(a) Facing Page.
(b) 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 S-X).

6 (d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
2 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

6/ (1) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Nawrockismith
CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders'of
Westrock Capital Management, Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Westrock Capital
Management, Inc. (the "Company") as of December 31, 2020, the related statements of
comprehensive income, changes in stockholders' equity, and cash flows for the year then ended,
and the related notes (collectiely referred to as the "financial statements"), In our opinion,
the financial statements present fairly, in all material respects, the financial position of
Westrock Capital Management, Inc. as of December 31, 2020, 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 Westrock Capitai Management, Inc.'s
management. Our responsibility is to express an opinion on Westrock Capital Management, Inc.'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 Westrock Capital Management, Inc. 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
presentationof thefinancialstatements.Webelievethat ourauditprovidesa reasonablebasis for
our opinion.

Auditor's Report on Supplemental Information

The supplemental information contained in Schedules I, Il and lil have been subjected to audit
procedures performed in conjunction with the audit of Westrock Capital Management, inc.'s
financial statements. The supplemental information is the responsibility of Westrock Capital
Management, Inc.'s management. Our audit procedures included determining whether the
supplemental information reconcilesto the financial statements or the underlying accounting and
other records, as applicable, and performing procedures to test the completenessand 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 is fairly stated, in all material respects, in relation to the financial
statements as a whole.

We haveserved as Westrock Capital Management,Inc.'s auditor since2020.

Melville, New York
February 19, 2021 d44MacES ShrÃ7E
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2020

ASSETS

Current assets:

Cash and cash equivalents $ 34,559
Due from ClearingFirm 21,079

Total currentassets 55,638

Long-term Investments:
Investment - securities owned at fair market value 2,162,045

Capitalizedassets,net of accumulated depreciation
and amortization of $204,482 -0-

Deposit heldby clearing firm 15,000
Other assets 685

Total assets $2.233.368

LIABILITIES AND STOCKHOLDERS' EQUITY

Current liabilities:

Accrued expensesand accounts payable $ 25,159
Due to Clearing Firm 1,032,179

Total liabilities 1,057,338

Stockholders' equity
Capital stock - no par value, $250 statedvalue

Authorized - 1,000shares
Issued and outstanding - 40 shares 10,000

Additional paid-in capital 146,976
Retained earnings 61,969
Accumulated other Comprehensive Income - Unrealized

Holding Gains on Available-for-Sale Securities 957,085
Total stockholder's equity 1,176,030

Total liabilities and stockholders' equity - $ 2,233.368

The accompanying notes are an integral part of these financial statements
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31,2020

Revenues:

Commission and fees $ 199,398
Commission - Mutual Fund Trailers 6,676
Interest anddividends 27,830
Other income 3,910
Net realized loss on investments (1,292)

Total revenues 236,522

Expenses:
Clearing and regulatory charges 40,162
Payroll and related expenses 12,618
Rent 48,749
Depreciation andamortization 1,346
Interest expense 51,142
Insurance 5,501
Travel 7,067
Professional fees 6,400
Regulatory fees 6840
Office and other expenses 40,357

Total expenses 220,182

Net Income 16,340

Other Comprehensive Income 291,445
Comprehensive Income $ 307.785

The accompanying notes are an integral part of these financial statements.
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2020

Stock Additional Accumulated other

At Stated Paid - In Retained Comprehensive
Value Capital Earnings Income Total

Balance, January 1,2020 $10,000 $146,976 $758,972 - $915,948

Stockholders'contributions - - - - -

Stockholders' distributions - - (47,703) - (47,703)

Comprehensive Income - - 16,340 291,445 307,785

Balance,December 31,2020 $10,000 $146,976. $727,609 $291,445 $1,176,030

The accompanying notes are an integral part of thesefinancial statements
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2020

Cashflows from operating activities:
Net Income $ 16,340
Adjustments to net income:

Changes in assetsand liabilities:
Due from Clearing Firm (4,813)
Accrued expensesandaccounts payable 15,955

Due to ClearingFirm 137,399

Net cash provided by operating activities 164,881

Cashflows from investing activities:
Investments at fair market value,net (411,546)

Cashflows from financingactivities:
Stockholders'distributions (47,703)
Other Comprehensive Income 291,445

Net cash used in financing activities 243,742

Net change in cash and cash equivalents (2,923)

Cashand cashequivalents,beginningof year 37,482

Cash andcash equivalents, end of year $ 34.559

Supplemental Disclosures:
Interest paid $51,142
Income taxes paid 50

The accompanying notes areanintegralpart of these financial statements
-5-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Note 1 - Business Description

Westrock Capital Management, Inc.,an S Corporation, was incorporated in the State of New York on July 1,
1996. Westrock is a broker-dealer registered with the Securities and Exchange Commission (SEC) and a
member of the Financial Industry Regulatory Authority (FINRA).Westrock's operations primarily consist of
securities transactions performed on an agency basis for customers.

Note 2 - Summary of Significant Accounting Policies and Adoption of New accounting Standard

The majority of Westrock'srevenue is recognized at a point in time based on the transfer of ownershipof
securities. The adoption of ASU 606 did not have a significant impact on Westrock's financial statements.
Westrock's revenue arrangements generally consist of single performance obligation to transfer promised
securities. Based on Westrock's evaluation process and review of its contracts with customers, the timing and
amount of revenue recognized previously is consistent with how revenue is recognized under the new standard.
No changeswere required to previously reported revenues as a result of this adoption.

Cash and Cash Equivalents
For purposes ofthe statementof cashflows Westrock considers all highly liquid debt instruments with an original
maturity of three months or less to be a cash equivalent.

Recent Accounting Pronouncements

In February 2016, the FASB issued Accounting Standards Update ("ASU") 2016-02,Leases (Topic 842),
which requires a lesseeto recognize assetsand liabilities on the balance sheet for operating leasesand changes
many key definitions, including the definition of a lease. The new standard includes a short-term lease
exceptionfor leaseswith aterm of 12monthsor less,aspart of which a lesseecanmakeanaccountingpolicy
election not to recognize lease assets and lease liabilities. Lessees will continue to differentiate between
finance leases (previously referred to as capital leases) and operating leasesusing classification criteria that
aresubstantially similar to the previous guidance.In July 2018, the FASB also issued ASU 2018-11, Leases
(Topic 842): Targeted Improvements, which permits entities to continue applying legacy guidance in ASC
Topic 840, Leases ("ASC 840"),including its disclosure requirements, in the comparative periods presented
in the year that the entity adoptsthe new leasingstandard.Underthis transitionmethod,the cumulativeeffect
of initially applying ASC 842 is recognized asan adjustment to the openingbalance of retained earnings or
accumulated deficit at the beginningof the annual reporting period that includes the date of initial application.
The new standard became effective for annual reporting periods beginning after December 15,2018.

Short-term lease exemption for lesseesas discussed in ASC 842-20-25-2 is a lease which a lesseemay elect
not to apply the recognition requirements of ASC 842.This election shouldbemadeby classof underlying
asset.If a lesseechoosesto electthis short-term leasemeasurement andrecognition exemption, it should
recognize the lease payments in on a straight-line basisover the lease term.

The ASC 842 Glossary defines a short-term lease: A lease that, at the commencement date,has a lease term
of 12 months or lessand does not include an option to purchase the underlying asset that the lessee is
reasonably certain to exercise.

-6-



WESTROCKCAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Use of Estimates

The preparation of financial statementsin conformity with accounting principles generally acceptedin theUnited
States of America requires management to make estimates and assumptions that affect the reported amounts of
assetsandliabilities anddisclosureof contingent assetsand liabilities at the date of the financial statementsand
thereportedamounts of revenue andexpensesduringthe reporting period. Actual results could differ from those
estimates.

Furniture, Fixtures and Equipment
Capitalized assets are recorded at costs and depreciated over their estimated useful lives using accelerated
methods.

Revenue Recognition
Securities owned are recorded at fair value based on quoted market prices. Securities transactions and related
clearing expensesare recorded on the trade date basis.Unrealized andrealized gains and losses are reported on
a net basisand is recordedasOther Comprehensive Income on the Statementof Comprehensive Income.

Method of Accounting
The financial statementshave been prepared on the accrual basis of accounting

Subsequent Events
ASC 855 Subsequent Events sets forth general accounting disclosure requirements for events that occur
subsequent to the balance sheet date but before Westrock's financial statements are issued. Westrock has
evaluated events through February 19,2021,the date the financial statementswere availableto be issued.

Note 3 - Revenue from Contracts with Customers

Significant Judgments
Revenue from contractswith customers includescommissionincome.Therecognitionandmeasurement of
revenueis basedon the assessmentof individual contract terms.Significantjudgment is requiredto determine
whether performance obligations are satisfied at a point in time or over time.

Disaggregated Revenue from Contracts with Customers
The following tablepresentsrevenueby major source:
Revenue from contracts with customers:

-7-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Commissions:

Brokerage commissions $199,398

Total revenues from contracts with customers $199,398

Contract assets and liabilities

Contract assetsor liabilities exist when revenue is recognizedover time. Westrock does not have any
contract assetsor liabilities at December 31,2020.

Performance obligations

Brokeragecommissions:Westrock derivesits revenues primarily from buying and sellingsecuritiesonbehalf
of its customers basedon quoted market price.Each time a customer entersinto abuy or sell transaction,
Westrock charges a commission.Commissions and related clearing expensesare recorded on the trade date
basis.Westrock believes that the performance obligation is satisfied on the trade date becausethat is when the
underlyingfinancial instrument or purchaser is identified, the pricing is agreedupon, and the risks andrewards
of ownership have been transferred to/from the customer.

Costs to Obtain or Fulfill a contract with a customer

Westrock'scosts to obtain revenues are mainly clearing costs charged by the clearing firm (AXOS Clearing).
These costs are expensed immediately asthere are no performance obligations created for future events.

Note 4 - Clearing Agreements

In September 2015, Westrock entered into a clearing agreement with AXOS Clearing,Inc. (previously COR
Clearing) to carry the customer'saccountsof its trading business,including the cash and marginaccounts,to
clearall transactions on a fully disclosedbasis.

Note 5 - Investments

Westrock's investments in marketable securities are presented at fair market value based upon quoted prices
in active markets. Investment income is recognized when earned. Investments with maturities of less than
one year from the balance sheet date are classified as current assets.

At December 31,2020, investments consist of the following:
2020

Equity securities $2,162,045

-8-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS -

FinancialAccounting StandardsBoard ("FASB")Accounting StandardsCodification ("ASC")820,FairValue
Measurement, defines fair value, establishes a framework for measuring fair value,and establishesa fairvalue
hierarchy which prioritizes the inputs to valuation techniques.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 fairvalue measurement assumesthat the transaction to sell the assetor transfer the liability
occurs in the principal market for the asset or liability or, in the absence of a principal market, the most
advantageousmarket. Valuation techniquesthat are consistentwith the market, income or cost approach,as
specifiedby FASB ASC 820,areusedto measurefair value. The fair value hierarchy prioritizes the inputs to
valuation techniques used to measure fair value into three broad levels:

Level 1 - inputs are quoted prices(unadjusted)in active marketsfor identical assetsor liabilities Westrock has
the ability to assess.
Level 2 - inputs are inputs (other than the quoted prices included within level 1) that are observable for the asset
or liability, either directly or indirectly.
Level 3 - inputs are unobservable inputs for the assetor liability and rely on management's own judgments about
the assumptions that marketparticipants would use in pricing the assetor liability.

At December 31,2020, Westrock's investments are classified asfollows basedon fairvalues:

Category 2020Fair Value

Level 1 $2,162,045
Level 2 $ - 0 -

Level 3 $ - 0 -

Total $2,162,045

Note 6 - Capitalized Assets

At December31,2020,capitalizedassetsconsist of the following:

Leaseholdimprovements $111,352
Furnitureand equipment 93,130

204,482

Less: accumulated depreciation and amortization 204,482
$ - 0 -

Depreciation and amortization expenses for the year ended December 31,2020 is $1,346

Note 7 - Net Capital Requirements

As a member of the Financial Industry Regulatory Authority, Inc. Westrock is subjectto the net capital rule
adopted and administered by the Association. The rule prohibits a member from engagingin securities
transaction at a time when its "aggregateindebtedness"exceeds 15times its "net capital" as those terms are
defined by the rule. As of December 31,2020, the corporation's ratio of aggregateindebtedness to net capital
was 3.36%and its excessnet capital was $744,415compared with a net capital requirement of $5,000.

-9-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Note 8 -Income Taxes

Westrock has elected to be treated asan "S" corporation for Federal andState income tax purposes.Under the
provisions of Subchapter S, Westrock does not pay federal corporate income taxes on its taxable income.
Corporate income or lossis includedin the shareholders'individual incometax return.Thestatute of limitation
for examination by Internal Revenue Service andNew York Statefor the federal andstate tax returns hasexpired
for tax years before 2017.

Note 9 - Commitments and Contingencies

Westrockenteredto a short-term leaseagreementto aleasea space,ownedby Westrock'sshareholders.located
at 754 Chestnut Ridge,New York 10977on ayearly basis.Lease is subject to cancellation with 60 days'notice
to Westrock andrespectedauthorities. The annual rent expensefor 2020was$48,000.The ASC 842defines a
short-term lease as a lease that, at the commencement date,has a lease term of 12months or less and does
not include an option to purchase the underlying asset that the lesseeis reasonablycertain to exercise
Accordingly, Westrock has elected to apply short-term lease exemption asdescribed in ASC 842-20-25-2

and took the position not to apply the recognition requirements of ASC 842.Sinceit is operating leasedoes
not meet the defmition of a finance lease; capitalization of leaseis not applicable per ASC 842and as such
Westrock will not recognize Lease assetsand liabilities on the balance sheet.

Note 10 - Concentrations

Westrock maintainsall of its cashin financial institutions,which attimes,may exceedfederallyinsuredlimits.
Westrock has not experiencedany lossesin such accounts andbelievesit is not subject to any significant credit
risk on cash. During 2020, Westrock provided services to 10 major customers, resulting in revenues of
approximately 90%of Westrock's total revenues.

Note 11 - Off BalanceSheetRisk

Pursuant to a clearanceagreement,Westrockintroduces all of its securitiestransactions to its clearingbrokeron
a fully-disclosed basis.All of the customer's money balancesandlong and shortsecurity positionsarecarried
on the books of the clearing broker. In accordance with the clearance agreement, Westrock has agreed to
indemnify the clearing broker for losses,if any,which the clearing broker may sustain from carrying securities
transactions introduced by Westrockandmust maintain,at all times,-aclearingdeposit of not less than $15,000.
In accordance with industry practice and regulatory requirements, Westrock and the clearing broker monitor
collateral on the customer's accounts. In addition,the receivable from the clearing broker (commissions earned)
is pursuant to the clearance agreement.

In thenormalcourse of business,Westrock'scustomer activities involvethe execution,settlementandfinancing
of various customer securities transactions. These activities may expose Westrock to off-balance sheetrisk in
the event the customer or other broker is unable to fulfill its contracted obligations and Westrock hasto purchase
or sell the financial instrument underlying the contract as a loss.

Note 12 - Customer Complaint

On April 16,2019,one of Westrock'scustomers placed a sell order.A few days later, the customer changed
his mind and askedthe brokerto bustthe trade which thebroker declined.Amount involved is approximately
$7,900.The customer hadfiled a formal complaintwith FINRA disputeresolution on March 18,2020.The
casewas withdrawn by the complaint on March l1, 2020 after the trade in question was cancelled.

-10-



SCHEDULE I

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31,2020

Total stockholders'equity from Statement of Financial Condition $ 1,176,030

Total non-allowable assets from Statement of Financial Condition (685)

Haircuts on firm investments including undue concentrations (425,930)

Net capital $ 749,415

Minimum net capital required on aggregate indebtedness $ 1,677
(62/3% of aggregate indebtedness)

Minimum dollar net capital requirement of reporting broker
or dealer $ 5,000

Net capital requirement (greaterof the above) $ 5,000

Excess net capital $ 744._415

Total A.I.liabilities from Statement of Financial Condition $ 25,159

Ratio: Aggregate indebtedness to net capital 3.36%

SeeReport of Independent Registered Public Accounting Firm
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SCHEDULE 1 (CONTINUED)

WESTROCK CAPITAL MANAGEMENT, INC.
RECONCILIATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION
(X-17A-5)

DECEMBER 31, 2020

Focus Report- Annual
Part IIA Financial Statements

Period ended at

December 31, 2020 Adjustments December 31, 2020

Computation of net capital:

Total stockholders' equity from
Statement of Financial Condition $ 1,176,030 $ - $ 1,176,030

Less: Total non-allowable assets from
Statement of Financial Condition 685 - 685

Less: Haircuts on firm investments

including undueconcentrations 425,930 - 425,930

Net capital $ 749,415 $ - $ 749,415

SeeReport of Independent Registered Public Accounting Firm
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SCHEDULE II

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION FOR DETERMINATION OF RESERVEREQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMISSION
AS OF DECEMBER 31,2020

Westrock is exempt from compliance with Rule 15c3-3 under Section k(2)(ii) of the Rule. Westrockhasall
customertransactionsclearedthrough another broker-dealeron a fully disclosedbasis. Westrockwas in
compliancewith the conditionsof the exemption asof December 31,2020.

SCHEDULE III

WESTROCK CAPITAL MANAGEMENT, INC.
INFORMATION RELATING TO THE POSSESSIONORCONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31,2020

Westrock is exempt from compliancewith Rule 15c3-3 under Sectionk(2)(ii) of the Rule. Westrock does
not carry securities accounts for customers or perform custodial fanctions relating to customer securities.
Westrock was in compliance with the conditions of the exemption as of December 31, 2020.

See Report of Independent Registered Public Accounting Firm
-13-



Nawrocki5mith
CERTIFIED PUBLIC ACCOUNTANTS

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM

To the Stockholders' of

Westrock CapitaiManagement, Inc.:

We have reviewed management's statements, included in the accompanying Exemption Report,
in which (1) Westrock Capital Management, Inc. (the "Company") identified the following
provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17
C.F.R.§240.15c3-3: (k)(2)(ii) (the "exemption provisions") and (2) the Company stated that the
Company met the identified exemption provisions throughout the most recent fiscal year without
exception. The Company'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 CompanyAccounting
Oversight Board (United States) and, accordingly, included inquiries and other required
proceduresto obtain evidence about the Company'soompliancewith the exemptionprovisions.A
review is substantially less in scope than an examination, the objective of which is the expression
of an opinion on management'sstatements.Accordingly, we do notexpress such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities
ExchangeAct of 1934.

Melville, New York
February 19, 2021 deteCE ShfÅ?l / / 0
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AFFIRMATION OF EXEMPTION DECLARATION CERTIFICATION

Westrock Capital Management is claiming an exemption from Rule 15c3-3 based on the exemptive
provision (k) (2) (ii) under Securities ExchangeAct of 1934asall customer transactions are cleared
through AXOS Clearinga clearing firm on a fully disclosed basis.Westrock operates under the "(k)(2)(ii)"
exemption of this Rule,because it meets the following condition:
The broker-dealer is an introducing broker-dealer who clears all transactions with and for customers on a
fully-disclosed basis with a clearing broker or dealer (AXOS Clearing), and who promptly transmits all
customer funds and securities to the clearing broker or dealer which carries all of the accounts of such
customers and properly maintainsand preserves such books and records.
Westrock's associatedpersons are required to fully understand and comply with the following (under SEA
Rules 17a-3 and 4):

• Checks madepayableto the clearing firm (AXOS Clearing) receivedfrom clients should
be forwarded promptly to the proper processing area which will forward them to the
clearing firm (or product sponsor) after logging them in the Checks Received and
Delivered Blotter. In the event a check made payable to Westrock is received from a client,
it must be recorded in the Checks Received and Delivered Blotter before being returned
promptly to the client with written instructions on how to properly remit payment.

• Accepting cash from a client is not permitted. In the event cash is mistakenly received
from a customer, it must be recorded in the Cash Received Blotter before being returned
promptly to the client with written instruction on how to properly remit payment and
Westrock's policy to not receive cash. Westrock's AML procedures manual should be
consulted for additional procedures, if any.

• Checks in payment of customer transaction may not be written on a Registered
Representative's own personal or business account;

• In the event securities are received from a customer, they must be logged into the
Securities Received and Delivered Blotter and promptly returned to the client with
instructions on sendingcertificates to the clearing firm.

• With regard to redeeming securities, there may not be a sharing in the profits and losses
of a client or an agreement to purchase a security from a client at some future date; and

• Misappropriation, stealing,or conversion of customer funds is prohibited and constitutes
serious fraudulent and criminal acts. Examples of such acts include unauthorized wire or
other transfers in and out of customer accounts, borrowing customer funds, converting
customer checks that are intendedto be addedor debited to existing accounts,or taking
the cash values of insurance contracts or other liquidation values of securities belonging
to customers.

Westrock met e exemption vision through-out the entire fiscal year 2020 without any
exception.

Signature: Date: February 19,2021

Title:
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WESTROCK CAPITAL MANAGEMENT, INC.
DETERMINATION OF "SIPC NET OPERATING REVENUES"

AND GENERAL ASSESSMENT
FOR THE YEAR ENDED DECEMBER 31,2020

Total Revenue $ 236,522

Additions:

1-Revenues from the securities business of subsidiaries and predecessors not included above -

2-Net loss from principal transactions in securities in trading accounts -

3-Net loss from principal transactions in commodities in trading accounts -

4-Interest anddividend expense deducted in determining total revenue . -

5-Net loss from managementof or participation in the underwriting or distribution of securities -

6-Expenses other than advertising,printing, registration fees andlegal fees deducted in determining
net profit from management of or participation in in underwriting or distribution of securities -

7-Net loss from securities in investment accounts 1,292
Total additions 237,814

Deductions:

1-Revenues from the distribution of shares of a registered open end-Investment company
or unit investment trust, from the sale of variable Annuities, from the business of insurance,

from investment advisory services rendered to registered investment companies or insurance

company separate accounts,and from transactions in security future products -

2-Revenue from commodity transactions
3-Commissions, floor brokerage and clearance paid to other SIPCmembers
in connection with securities transactions -

4- Reimbursements for postage in connection with proxy solicitation
5- Net gain from securities in investment accounts -

6- 100%of commissions and markups earned from transactions in (i) certificates of deposit
and (ii) Treasury bills, bankers' acceptances or commercial paper that mature nine months

or less from issuance date.

7- Direct expensesof printing advertisingand legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act -

8- Other revenne not related either directly or indirectly to the securities business -

9- (i) Total interest and dividend expense but not in excess of
total interest and dividend income 27,830

(ii)40% of margin interest earned on customers securities accounts -

Greater of (i) or (ii) 27,830
Total deductions 376,319

SIPCNet Operating Revenues 209.984

General Assessment @.0015 $ 314.98

SeeReport of Independent Registered Public Accounting Firm on
Applying Agreed-Upon Procedures
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WESTROCK CAPITAL MANAGEMENT, INC.
DETERMINATION OF "SIPC NET OPERATING REVENUES"

AND GENERAL ASSESSMENT
YEAR ENDED DECEMBER 31,2020

SCHEDULE OF ASSESSMENT PAYMENTS

General Assessment $314.98

Less PaymentsMadewith SIPC-6 (PaidJuly 1,2020) (133.97)
Madewith SIPC-7 (PaidJanuary 12,2020) (146.04)
Made with SIPC-7 (Paid January 14,2020) (34.97)

Total Assessment Balance or (Overpayment) $ 0-
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