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OATH OR AFFIRMATION

I, Sean F.Lawton , swear (or affirm) that, to the best of

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

Windward Capital, Inc· , as

of June 30 , 2021 , 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

President

Title

JohnFBullock
Notary Public NotaryPublic

This report **contains (check all applicable boxes): NewJersey
8 (a) Facing Page. MyCommiSsionExpires12-30-2921
2 (b) Statement of Financial Condition· No.2415893
0 (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).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(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 Possessionor Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet 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 andunaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(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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/_A MossADAMs

Report of Independent Registered Public Accounting Firm

To the Boardof DirectorsandStockholder

Windward Capital, Inc.

Opinion on the Financial Statements

We have audited the accompanyingstatementof financialconditionof WindwardCapital,Inc.(the
"Company")as of June 30, 2021, the related statements of operations, changes instockholder's
equity, and cash flows for the year then ended, and the related notes (collectively referred to as the
"financialstatements").In our opinion, the financial statements present fairly, inall material respects,
the financial position of the Company as of June 30, 2021, 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.

Going Concern Uncertainty

The acoompanying financial statements have been prepared assuming that the Company will
continue as a going concem.As discussed in Note 4 to the financial statements, the Company has
suffered recuring lossesfromoperationsthat raise substantial doubt about its ability to continueas a
going concem.Management's plans in regard to these matters are also described in Note 4.The
financial statements do not include any adjustments that might resultfrom the outcome of this
uncertainty.Ouropinionis not modified with respect to this matter.

Basisfor 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 registeredwith the PublicCompanyAccountingOversightBoard(UnitedStates)
(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
Commissionand 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 erroror 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 to respond to those risks.Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.Our auditalso included evaluating the accounting principles usedandsignificant
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 ouropinion.
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Opinion on the Jaformation

The information in Schedule i has been subjected to audit procedures performed in conjunction with
the audit of the Company'sfinancial statements. The information in Schedule i is the responsibility of
the Company'smanagement.Our audit proceduresinclude determining whether the information in
Schedule I reconciles to the financialstatements or the underlying accountingandother records,as
applicable, and performing procedures to test the completeness andaccuracyof the information
presentedin Schedule 1.In forming our opinionon the informationin Schedule 1,weevaluated
whetherthe informationinSchedule1,includingitsform andcontentis presentedin conformitywith
17 C.F.R.§240.17a-5.In our opinion,the InformationinSchedule i is fairly stated in all material
respectsin relation to the financial statements as a whole.

%>Åkro LLP
Dallas,Texas

August20,2021

We have served as the Company's auditor since 2016.

2



WINDWARDÇAPITAL,INC.
StatementofFinancialCondition

June30,2021

ASSETS

Cash $ 10,269
Olherassets 787

TotalAssets §.EQ§§

LIABILITIESANDSTOCKHOLDER'SEQUITY

Liabilities

Accountspayable $ 2,600

Stockholder'sEquity

CommonStock,$1parvalue,5,000shares
Authorized,issuedandoutstanding 5,000

Additionalpaid-incapital 378,458

Accumulateddeficit (375,002)

TotalStockholder'sEquity 8456

Total Liabilities andStockholder'sEquity S 11,056

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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WINDWARDÇAPITAL,INÇ.
Statementof Operadons

FortheYearEndedJune30,2021

REVENUE $ -

EXPENSES

Professionalfees 33,537
Regulatoryfees 4,925
Otherexpenses 11,105

Totalexpenses 4%67

NETLOSS $_J4_9%7)

Theaccompanyingnotesareanintegralpartofthesefinancialstatemenis.
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WINDWARDCAPITAL,INC.
StatementofChangesinStockholder'sEquity

FortheYearendedJune30,2021

Common Common Additional Accumulated
Shares Sinck Paid-inCapital Defeit Total

BalancesatJune30,2020 5,000 $5,000 $328,958 $(325,435) $ 8,523

Mditionalcapiialcontributed 49,500 49,500

Netloss (49,567) (49,567)

BalancesatJune30,2021 5,000 $5,000 $378,458 $(375,002) $ 8,456

Theaccompanyingnotesareaninlegralpartofthesefinancialstatements.

-5-



WINDWARDÇAPITAL,INC.
StatementofCashFlows

FortheYearendedJune30,2021

Cashflowsfromoperatingactivities
Netloss $ (49,567)
Adjustmentstoreconcilenetlosstonetcash

usedinoperatingactivities:
Changeinasselsandliabilities:

Changeinotherassets 200
Changeinliabilities 2,600

Netcashusedinoperatingactivities (46,767)

Cah flowsfrominvestingactivities

Netcashprovided(used)byinvestingactivities

Cashflowsfromfinancingactivities
Additionalcapitalcontributed 49.500

Netcashprovided(used)byfinancingactivities 49,500

Netincrease(decrease)incash 2,733

Cashatbeginningoftheyear 7,536

Cashatendoftheyear $_10 269

Supplementalscheduleof cashflow information

Cashpaidduringtheyearfor

Interest $ -0-

Incometaxes $____-0-

TheaccompanyingnotesareanintegralpartoftheseGnancialstatemenis.
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WINDWARDÇAPITAL,INC.
NotestoFinancialStatements

June30,2021

Note1- Natureof BusinessandSummaryof SignificantAccountingPolicies

Natureof Business

WindwardCapital,Inc.(the"Company")wasorganizedinJuly2006asa Texascorporadon,TheCompanyislocated
inDallas,Texas.

TheCompanyisregisteredwiththeSecuritiesandExchangeCommission("SEC")asabroker-dealerinsecuritiesand
is amemberoftheFinancialIndustryRegulatoryAuthority("FINRA").

TheCompanyoperatesasa non-coveredfirmconsistentwithFootnote74 of SECReleaseNo.34-70073and
associatedSECStaffGuidance,andaccordinglylimitsitsbusinessac6vitiesto effectingsecuritiestransacGons
viasubscriptionsonasubscriptionwaybasiswherethefundsarepayabletotheissueror itsagentandnotto the
Company,and receivingtransaction-basedcompensationfor identifyingpotentialmergerand acquisition
opportunitiesforclients.TheCompany(1)doesnotdirectlyor indirectlyreceive,hold,orotherwiseowefundsor
securidesforor tocustomers;(2)doesnotcarryaccountsof or forcustomers;and(3)doesnotcarryproprietary
accountsof broker-dealers(asdefinedinRule15c3-3).Therefore,theCompanyhasnoobligationsrelatedtothe
reservecomputa6onorpossessionandcontmlrequirementsunderRule15c3-3forthesebusinessactivities.

TheCompanyhasnothadanycustomersecuritytransactions,

The Companyprovidesinvestmentbankingservicesrelatedto the corporatefinanceneedsof middle-market
companiesincludingtheprivateplacementof equity,mezzanineanddebtsecuritiesaswellasadvisoryservices
relatedtomergersandacquisitions,divestitures,andbusinessstrategy.

RevenueRecognition

TheCompanyhastwoprimarylinesof business:(i)privateplacementsand(ii)mergersandacquisitions("M&A")
advisoryservices,Revenuesubjectto theguidancein FinancialAccountingStandardsBoard("FASB")Accounting
StandardsCodification("ASC")606- Revenuekomcortractswithcustomersisincludedintheprivateplacementor
M&Afeeslineitemswithinthestatementofoperations.

PrivatePlacementFees:Thecompanyactsasanagentforbusinessentitiesthatwanttoraisefundsthrougha sale
of securities.RevenuesareeamedfromfeesarisingfromprivateplacementsinwhichtheCompanyactsasan
agent.Revenueisrecognizedontheclosingdate(the dateonwhichtheissuingentityreceivescashfromthelender
or investor).TheCompanybelievesthattheclosingdateistheappropriaispointintimeto recognizerevenuefor
privateplacementtransacdonsastherearenosignificantachonswhichtheCompanyneedstotakesubsequenttothis
dateandtheissuerobtainsthecontrolandbenentof theprivateplacementatthatpoint.Intheeventthattransactions
arenotcompleted,theCompanyimmediatelyexpensesthosecosts.

M&AAdvisoryFees:TheCompanyprovidesadvisoryserviceson M&Atransactions.Revenuefor advisory
arrangementsisgenerallyrecognizedatthepointintimethatperformanceunderthearrangementis completed
(theclosingdateof the transaction)or the contractis cancelled.However,for certaincontracts,revenueis
recognizedovertimeforadvisoryarrangementsinwhichtheperformanceobligationsaresimultaneouslyprovided

-7-



Note1- Natureof BusinessandSummaryofSignificantAccountinqPoHcies(continued)

by the Companyandconsumedby the customer.In somecircumstances,significantjudgmentis neededto
determinethetimingandmeasureofprogressappropriateforrevenuerecognitionunderaspecificcontract.The
Company'stimingof revenuerecognitionmaydifferfromthetimingof customerpayments.Whenthereis an
unconditionalrightto payment,accordingtothe termsof thecontract,theCompanyrecordsa receivable.For
receivableswith unsatisfied performanceobligations,the Companyrecordsdeferredrevenueuntil the
performanceobNgationsare satisfied.Retainersandotherfeesreceivedfromcustomerspriorto recognizing
revenuearereflectedascontractliabilities.TheCompanyhasnotrecordedanaHowanceforcreditlossesdue10
rio historyof lossesand themwerenoreceivablesasof June30,2021.Therewasno openingbalanceof
receivables,

TheeconomicconditionswhichaffecttheCompany'soperationsarerelatedtooveraßtrendsintheeconomyand
capitalmarkets.

UseofEstimates

The preparadonof financialstatementsin confonnitywithaccountingprinciplesgenerallyacceptedin the United
StatesofAmerica("U.S.GAAP")requiresmanagementtomakeestimatesandassumptonsthataffectthereported
amountsof assetsand liabiliñesanddisclosureof contingentassetsandliabilitiesat thedate of thefinancial
statementsandthereporiedamountsof revenuesandexpensesduringthereportingperiod.Actualresullscould
differfom thoseestimates.

IncomeTaxes

TheCompanyhaselectedSCorporationstatusforincometaxpurposes;whereby,theCompany'staxableincomeor
losspassthoughto its shareholder;therefore,thereis noprovisionfor federalincometaxes.Asof June30,2021,
openFederaltaxyearssubjecttoexaminationincludethetaxyearsendedDecember31,2014throughJune30,
2019.

Note2- NetCapitalRecuirements

TheCompanyissubjectto theSECuniformnetcapitalrule(SECRule1503-1),whichrequiresthemainiananceof
minimumnetcapitalandrequiresthattheratioofaggregateindebiednessto netcapital,bothasdefined,shallnot
exceed15to 1. Rule15c3-1alsoprovidesthatequitycapitalmaynotbewithdrawnorcashdividendspaidif the
resulengnetcapitalrañowouldexceed10to1.AtJune30,2021,theCompanyhadnetcapitalof$7,669,whichwas
$2,669inexcessofitsrequirednetcapitalof$5,000.TheCompany'sratoofaggregateindebtednessto netcapital
was0.34to1.

Note3. RelatedPartyTransactions

DuringtheyearendedJune30,2021,theCompanyhadnorelatedpartytransactions.

Note4- GoinqConcern

ContinuedoperatinglossescoulddirectlyimpacttheCompany'sregulatorycapital.It ismanagement'sintentionto
controlcostsandincreaserevenue.It is management'sunderstandingthat it will conánueto receivecapital
infusionsasnecessary.TheseconditionsraisesubstantialdoubtabouttheCompany'sabilityto continueasa
goingconcern.Thefinancialstatementsdo notcontainanyadjustmentsthatmightresultfromtheoutcomeof
theseuncertainties.

-8-



Supplementaryinformation

PursuanttoRule173-5

oftheSecuritiesExchangeActof 1934

asof

June30,2021



Schedulet

WINDWARDCAPITAL,INÇ.
ComputañonofNetCapitalUnderRule1503-1
oftheSecuritiesandExchangeCommission

AsofJune30,2021

COMPUTATIONOFNETCAPITAL

Totalstockholder'sequityqualifiedfornetcapital $ 8,456

Deductionsand/orcharges
Otherassets (787)

Netcapitalbeforehaircutsonsecuritiespositions 7,669

Haircutsonsecurities

NetCapital $ 7.669

AGGREGATEINDEBTEDNESS

Computationof basicnetcapitalrequirement
Minimumdollarnetcapitalrequired(greaterof$5,000or
62/3%ofaggregateindebtedness) $ 5,000

Netcapitalinexcessof minimumrequirement $ 2.669

Netcapitallessgreaterof10%ofaggregateindebtednessor
120%capitalrequirement $ 1,669

Ratioofaggregateindebtednessto netcapital

TherearenomaterialdifferencesbetweentheprecedingcomputationandtheCompany'scorrespondingunauditedPartli of
FormX-17A-5asof June30,2021.

-9-



$ MossADAMs

Report of Independent Registered Public Accounting Firm

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

We have reviewed management's statements, included in the accompanying Windward Capital, Inc.'s
ExemptionReport(the exemption report), inwhich:

1) Windward Capital,Inc.does notclaiman exemptionunderparagraph(k) of 17 C.F.R.
§240.15c3-3; and

2) Windward Capital, Inc. (the Company) states the Company is filing the exemption report relying
on Footnote 74 of the SEC Release No.34-70073 adopting amendmentsto 17 C.F.R.
§240.17a-5 (Footnote 74) because, throughout the most recent fiscal year,without exception:

• The Companylimits its business activities exclusively (1) effecting securities transactions via
subscriptions on a subscription way basis where the funds are payable to the issuer or its
agent and not to the Company; (2) receiving transaction-based compensation for identifying
potential merger andacquisition opportunities for clients,referring securities transactions to
other broker-dealers, or providing technology orplatform services,and

• The Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers,other than fundsreceived andpromptly transmitted for
effecting transactions via subscriptions on a subscription way basis where the funds are
payable to the issuer or its agent and not to the Company; (2) did notcarry accounts of or for
customers;and (3) did not carryPAB accounts (as defined in Rule 15c3-3).

The Company's management is responsible for compliance with the provisions of Footnote 74 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 andother required procedures to
obtain evidence about the Company's compliance with the provisions of Footnote 74.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 not express such an opinion.

Based on our review, we arenot aware of any material modifications that should be madeto
management'sstatements referred to above for them to be fairiy stated, in allmaterial respects,
based on the provisions of Footnote74 of SEC Release No. 34-70073.

%g>ÅAmo u.P
Dallas, Texas
August 20, 2021



Windwatt1Capital
investment Bankers

Windwarl Capital, Inc's.Exemption Report

Windward Capital,Inc.(the"Company")isa legistered bmker-dealersubject to Rule17a-5promulgated
by the Securities andExchangeCommission(17 C.F.R.§240.17a-5,*Reportstobe madeby certain
bakers anddealers").This Exemption Report wasprepared as required by 17 C.F.R.§240.17a-5(d)(1)
and (4).To the best of its imowledgeandbelief, the Companystates the following;

(1) The Companydoes not claiman exemption under paragraph (k) of 17 C.F.R.§240.15c3-3,
and

(2) The Companyis Blingthis ExemptionReport relying on Footnote 74of the SECReleaseNo.
34-70073 adopting amendments to 17 C.F.R.§240.17a-5becausethe Company limits its
businessactMties exclusivelyto: (1) effecting securities transactions via subscriptionson a
subscription waybasis where the fundsare payable to the issuer or its agent andnot to the
Company; (2)receiving transaction-based compensation for identifying potential merger
andacquisition opportunities for clients,referring securities transactions to other broker-
dealers,orproviding technologyor platform services,andthe Company(1) did not directly
or indirectly receive,hold,or otherwise owefundsor secuutiesfor or to customers,(other
than fundsreceived andpromptly transmitted for effecting transactions via subscriptions
on a subscription waybasiswhere the fundsare payableto the issueror its agent andnot to
the Company);(2) did not carryaccounts of or for customers; and (3) did not carry PAB
accounts (asdefined in Rule 15c3-3)throughout the most recent Escalyear without
exception.

Windward Capital,Inc.

1,SeanLawton,swear (or afErm) that, to my best knowledgeandbelief,this ExemptionReport is true
andcorsect.

Title: President

August 20,2021

Windward Capital, Inc.
325 North Saint Paul St.Ste 3$00

Dallas, Texas 75201


