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CERTWiED PUOkiC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Growth Capital Services, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Growth Capital Services, LLC as of
December 31,2017, the related statements of income, changesin shareholder's 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 Growth Capital Services,Inc as of
December 31,2017,and the results of its operations and its cashflows for the year then ended in conformity with

accounting principles generally accepted in the United Statesof America.

Basis for Opinion

These financial statementsare the responsibility of Growth Capital Services, Inc.'s management. Our responsibility
is to express an opinion on Growth Capital Services, Inc.'s financial statements based on our audit. We are apublic
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and
are required to be independent with respect to Growth Capital Services, Inc. in accordance with the U.S.federal

securities laws and the applicable rules and regulations of the Securities andExchange 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 assessthe 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.

Supplemental Information

The Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange Commission has been subjected
to audit procedures performed in conjunction with the audit of Growth Capital Services Inc.'s financial statements.
The supplemental information is the responsibility of Growth Capital Services, Inc.'s management. Our audit
procedures included determining whether the supplemental information reconciles to the financial statementsor 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 andcontent, is presented in
conformity with 17 C.F.R.§240.17a-5.In our opinion, the Computation of is fairly stated, in all material respects,
in relation to the financial statements as a whole.

C ACCOUNTANCaRPORATION
We have served as Growth Capital Service's auditor since 2016.
Walnut Creek, California
February 28,2018
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Growth Capital Services,Inc.

Statement of Financial Condition

December 31,2017

Assets

Cash and cashequivalents $ 363,847

Accounts receivable net 1,047,401

Prepaid expensesand other assets 77,514

Total Assets $ 1,488,762

Liabilities and Shareholder's Equity

Accounts payable and accrued liabilities $ 1,127,045

Deferred revenue 34,000

Total Liabilities 1,161,045

Shareholder's Equity

Common stock ($0.0001 par value; 10,000,000shares

authorized; 7,505,348sharesissued and outstanding) 751

Additional paid in capital 380,496

Accumulated deficit (53,530)

Total Shareholder'sEquity 327,717

Total Liabilities and Shareholder's Equity $ 1,488,762
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Growth Capital Services,Inc.

Statement of Income

For the Year Ended December 31,2017

Revenue

Commission revenue $ 8,668,739

Membership fees 566,423

Other income 58,706

Total Revenue 9,293,868

Operating Expenses

Commission expense 7,835,689

Consultants 281,891

Compensation 432,678

Professional fees 87,020

Rent 20,277

Travel 1,431

Bad debt 74,659

Taxes 2,590

Depreciation expense 1,057

General and administrative 404,296

Total Expenses 9,141,588

Net Income (Loss) $ 152,280
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Growth Capital Services,Inc.

Statement of Changes in Shareholder's Equity

For the Year Ended I)ecember 31,2017

Additional
Common Paid in Accumulated

Stock Capital Deficit Total

January 01,2017 $ 751 $ 380,496 $ (205,810) $ 175,437

Net income (loss) - - 152,280 152,280

December 31,2017 $ 751 $ 380,496 $ (53,530) $ 327,717
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Growth Capital Services,Inc.

Statement of Cash Flows

For the Year Ended December 31,2017

Cash Flows from Operating Activities

Net income (loss) $ 152,280

Depreciation 1,057

Adjustments to reconcile net income (loss)

to net cashused by operating activities:

(Increase) decrease in:

Accounts receivable (988,310)

Prepaid expensesand other assets (8,152)

Increase (decrease) in:

Accounts payable and accrued liabilities 802,451

Deferred revenue (19,915)

Net Cash Provided by Operating Activities (60,589)

Cash Flows from Investing Activities

Loss of disposition on fixed assets 2,095

Net Cash Used by Investing Activities 2,095

Net Increase in Cash and Cash Equivalents (58,494)

Cash and cashequivalents at beginning of year 422,341

Cash and Cash Equivalents at end of Year $ 363,847
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Growth Capital Services, Inc.

December 31,2017

1. Organization

Growth Capital Services, Inc. the (Company) was incorporated in California on November 1, 2000, as
ProgressiveTrade Securities, Inc. In January 2005, the Company changed its name to Aquillian
Investments, Inc. In January 2007, the Company changed its name to Growth Capital Services, Inc. The
Company operates as a registered broker/dealer in securities under the provisions of the Securities
Exchange Act of 1934.The Company is a member of the Financial Industry Regulatory Authority, Inc.
("FINRA") and the Securities Investor Protection Corporation ("SIPC").

The Company is engaged in business as a securities broker-dealer, specializing in the private placement
of securities.

Under its membership agreement with FINRA and pursuant to Rule 15c3-3(k)(2)(i), the Company is

exemptfrom the requirementof Rule 15c3-3underthe SecuritiesExchangeAct of 1934pertainingto the
possession or control of customer assets and reserve requirements.

2. Significant Accounting Policies

Cash and Cash Equivalents
The Company considers all demand deposits held in banks and certain highly liquid investments with original
maturities of three months or less, other than those held for sale in the ordinary course of business, to be cash

equivalents.

The company maintains cash in three institutions. Accounts at each institution are insured by the Federal
Deposits Insurance Corporation (FDIC) up to $250,000.At December 31,2017 the company's cashbalance
exceeded the FDIC insured limit by $108,472.

AccountsReceivable

The Company considers accounts receivable to be fully collectible, and accordingly, no allowance for
doubtful accounts hasbeen provided. If amounts become uncollectible, they will be charged to operations
when that determination is made.

Commissions Payable
The Company pays commissions to its registered representatives as a percentage of revenue earned.
Commission expense and the payable are recorded when services are provided, and the corresponding
revenue is recorded.

Furniture and Equipment
Furniture and equipment is carried at historical cost, net of accumulated depreciation. Depreciation is
calculated using the straight-line method over the estimated useful life (5 to 7years) of the asset.

Revenue Recognition
Revenues include securities commissions and membership fees paid by the Company's independent

representatives for servicesrendered.Revenue is recognized when services are provided per the terms of the
agreements. Deferred revenue represents the portion of revenue which relates to future periods covered by
the Company's agreements.

Useof Estimates

The preparation of financialstatements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assetsand liabilities at the date of the financial statements and the reported amounts of revenues

and expensesduring the reporting period. Actual results could differ from those estimates and may have an
impact on future periods.
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Growth Capital Services, Inc.

December 31,2017

2. Significant Accounting Policies (continued)

Income Taxes

The Company files a federal income tax return and a California state income tax return and measures
its deferred tax assets and liabilities using the tax rates applicable to those income tax returns. The
effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period
that includes the enactment date. A valuation allowance is established when necessary to reduce
deferred income tax assets or liabilities.

3. Lease Commitments

The future minimum annual leasepayments under a non-cancellable leasefor the Company's office space,which
expires on December 31, 2019, is $39,720.

4. Net Capital Requirements

The Company is subject to the SEC's uniform net capital rule (Rule 15c3-1) which requires the Company to

maintain a minimum net capital equal to or greater than $5,000and a ratio of aggregate indebtedness to net capital
not exceeding 15 to 1,both as defined. At December 31, 2017, the Company's net capital was $216,655 which
exceeded the required $77,403 by $139,252.The Company's aggregate indebtedness to net capital ratio was 5.36
to 1.

5. Income Taxes

The Company accounts for income taxes in accordance with generally accepted accounting principles which
requires recognition of deferred tax assetsor liabilities for the expected future tax consequencesof events that
are includedin the financial statementsand tax returns in different periods.

The Company's total deferred tax assetsas of December 31,2017 are as follows:

Federal $ 9,000
Valuation Allowance $(9,000)
Net deferred taxes $ -

Deferred tax assets and liabilities are primarily the result of federal and state net operating loss ("NOL")
carryforwards. As of December 31,2017,the Company had federal NOL carryforwards of $58,000and no state
NOL carryforwards that may be used to offset future taxable income.Net operating loss carryforwards expire
at various times beginning in 2023.

A valuation allowance of approximately $9,000 hasbeen established for those deferred tax assets that will more
likely than not be unrealized. There is no current year provision for federal income tax and no current year
provision for state taxes.The Company is no longer subject to tax examinations by tax authorities for years
before 2013.

6. Pension Plan Expense

The company maintains a Simplified Employee Pension - Individual Retirement Account (SEP-IRA) plan.
Under a SEP-IRA an employer is permitted to contribute, for any one employee, twenty-five percent of the
employee's total compensation not to exceed $54,000in 2017.During the year endedDecember 31,2017,no
pension plan contributions were accrued and expensed.
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Growth Capital Services,Inc.

December 31,2017

7. Subsequent Events

The Company has evaluated subsequent events through February 28*,2018, the date which the financial
statements were issued.
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Growth Capital Services,Inc.
Schedule I

Computation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Commission

As of December 31,2017

Net Capital

Total shareholder's equity $ 327,717

Less:Non-allowable assets

Accounts receivable 1,047,401

Less commissions payable (1,013,853)

Prepaid expenses and other assets 77,514

Total non-allowable assets 111,062

Net Capital 216,655

Net minimum capital requirement of 6 2/3 %of aggregate

indebtednessof $1,161,045or $5,000 whichever is greater (77,403)

Excess Net Capital $ 139,252

Ratio of aggregate indebtedness ($1,161,045)to net capital ($216,655).

(required to be less than 15:1) 5.36to 1

Reconciliation with Company's Net Capital Computation
(Included in Part II of Form X-17A-5 as of December 31,2017)

Net capital, as reported in Company's
Part II of Form X-17A-5 as of December 31, 2017 $ 85,484

Cash in Clearing - Bill.com 5,195

Commissions Payable - pursuant to SEA Rule 15c3-1(c)(2)(iv)(C)/09 125,976

Net Capital Per Above Computation $ 216,655
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CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Growth Capital Services, Inc.,

We have reviewed management'sstatements, included in the accompanying Exemption Report Pursuit to
SEC Rule 17a-5, in which (1) Growth Capital Services, Inc. identified the following provisions of 17
C.F.R.§l5c3-3(k)(2)(i)under which Growth Capital Services, Inc. claimed an exemption from 17 C.F.R.
§240.15c3-3: k(2)(i) (exemption provisions) and (2) Growth Capital Services, Inc. stated that Growth
Capital Services, Inc. met the identified exemption provisions throughout the most recent fiscal year
without exception. Growth Capital Services, 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 Growth Capital Services, 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'sstatements. 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 15c3-3 under the Securities Exchange Act of 1934.

CROPPER ACCOUNTANCY CORPORATION

Walnut Creek, California
February 28, 2018
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GROWTH
CAPITAL
SERVICES
- MGMMA FINWA. EiPC

February 22,2018

SEA15c3-3 Exemption Report

I, Brian Dunn, CEO of Growth capital Services, Inc. (the "Company") represent the following:

1. The Company claims the k(2)(i) exemption to SEA §240.15c3-3;

2. The Company met the identified exemption provisions in SEA §240.15c3-3(k)
throughout the most recent fiscal year asof December 31,2017 without
exception; and

3. There were no exceptions during the most recent fiscal year in meeting the
identified exemption provisions in SEA§240.15c3-3(k).

Respectfully submitted,

Brian Dunn
Chief ExecutiveOfficer

582 Market Street, Suite 300 11 , 415-692-0050
San Francisco, CA 94104 www.growthcapitalservices.com
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CERTIFIED PUBLIC ACCOUNTANTS

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

Board of Directors

Growth Capital Services, Inc.
San Francisco, California

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,
and were agreed to by Growth Capital Services, Inc. (Company) and the SIPC, solely to assist you and the

SIPC in evaluating the Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the year ended December 31, 2017. Management of the Company is
responsible for its Form SIPC-7 and for its compliance with those requirements. This agreed-upon
procedures engagement was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and in accordance with attestation standards established by the American
Institute of Certified Public Accountants. 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 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, 2017, with the Total Revenue amounts reported in Form
SIPC-7 for the year ended December 31, 2017 noting an increase in revenue of $969,305, which
resulted in an increase to the assessment of $1,454;

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 not engaged to, and did not conduct an examination or a review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's compliance with the applicable
instructions of the Form SIPC-7 for the year ended December 31, 2017.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.

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.

CROPPER ACCOUNTANCY CORPORATION
Walnut Creek, California
February 28, 2018
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SECURITIES INVESTORPROTECTIONCORPORATION

SIPC-7 ®·°·8°×321332*0°293'7"193°3"000.0.20030-2133 SIPC-7
(35-REV 6/17) General Assessment Reconciliation (35-REV 6/17)

For the fiscal year ended 12/31/2017
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I | Note: If any of the information shown on theI mailinglabel requirescorrectioc, please e-mail
rr-fo4s--••••••••-ALLFORAADC040 any correctionsto form@sipe.org and so
65705 FINRA DEC indicate on the form filed.
GROWTH CAPITAL SERVICES INC

ATTN:8RIAN DUNN Nameandtelephone numberof person to
582tetARKET ST STE300 contact respecting this form.

I SAN FRANCISCO,CA 94104-5304 I Katherine Murray 415-746-9450

2. A. GeneralAssessment(item2e from page2) $ 12,403

B. Lesspayment madewith SIPC-6 filed (exclude interest) ( 6,806 )
07/31/2017

Date Paid

C. Less prior overpayment applied ( 0 )

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for______days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 5,597

G. PAID WITH THIS FORM:

Funds wired, payable to SIPC 5 597
Total (must be same as F above) $ •

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby Growth Captial Servcies
that all information contained herein is true, correct
and complete. (Narneol Corporation, Partnership or other organization)

(Authorized Signature)

Dated the day of February , 20 . CEOM

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

a Exceptions:

ce Disposition of exceptions:
13



DETERMINATl0N OF "SIPC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscai period
beginning 1/1/2017
and ending 12/31/2017

Eliminate cents
itemNo.
28.Total revenue(FOCUSLine12/PartilA Line9, Code4030) $ 8,305,722

2b. Additions:
(t) Total revenuesfromthesecurities businessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Net lossfromprincipaltransactionsin securities in tradingaccounts.

(3) Netlossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedin determiningitem28.

(5) Net iossfrommanagementof orparticipationin the underwritingordistributionof securities.

(6) Expensesotherthan advertising,printing,registrationfeesandlegalfeesdeductedin determiningnet
profit frommanagementof or participation in underwritingor distributionof securities.

(7) Net lossfromsecurities in investment accounts.

Total additions

2c.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenendinvestmentcompanyor unit

investmenttrust,fromthe saleof variableannuities,fromthe businessofinsurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions. 37,252

(4) Reimbursementsfor postagein connectionwith proxysolleitation.

(5) Netgainfromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printing advertisingand legal fees incurredin connectionwith otherrevenue
relatedto the securitiesbusiness(revenuedefinedby Section16(9)(L)of theAct).

(8) Otherrevenuenot relatedeitherdirectly or indirectlyto thesecuritiesbusiness.
(SeeInstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (1)Totalinterestanddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075plus line 2b(4)above)but not in excess
of total interestanddividendincome. $

(ii) 40%of margininterestearnedon customerssecurities
accounts(40%of FOCUSline 5,Code3960). $

Enterthegreaterof line (i) or (ii)

Totaldeductions 37,252

2d.SIPCNetOperatingRevenues S 8,268,470

26.GeneralAssessment@ .0015 12,403
(to page1,line 2.A.)
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MAR092018

Washington DC
3/2/2018 415

To Whom it May Concern:

I may haveaccidentally printed and mailed adraft marked-up copy of our 2017 audited financials.
Enclosedpleasefind a final copy.

Thankyou,

Amanda Brown, COO

582 Market Street, Suite 300 415-692-0050
San Francisco, CA 94104 www.growthcapitalservices.com
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