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OATH OR AFFIRMATION

I, D'AnneCarson , swear (or affirm) that, to the best of

thy knowledge and belief the accompanying flnanolal statement and supporting schedules pertaining to the firm of

GovernmentCapitalSecurities aorporatlon , as

of December31 2Òiß ,are trueandcorrect. I further swear (or affirm) that

neither the company nor any partner, proprietor, principa officer or dheotor hasany proprietary interest in any account

ofessified solely asthat of à customer,exceptas follows:

ONotary PMublo StRae fETexas

Comm. Expires 01-05-2022 Signature

Notary lD 129254046 President& Chief Complianceofficer
Title

Notary Publi

Th s report **contains (check all applicable boxes):
(g) Faolng Page.

V (b) Statenient of Financlai Condition.
/ (e) Statoment of Income (Loss) ois if there is othet-comprehensive income in the period(s) presented, a Statement

ot Comprehensive lacome (as defined in §210.1-02of Regulation S-X),
(d) Statement of Changes in Finaholai Condition.

( (e) Statenient 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 Capitah
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503-3.

f (i) Information Relating to the fossession or Control Requirements Under Rule de3-3,
2 (J) A Reconciliationsincluding appropriate explanatiónof theComputationof Net Capital,thiderRule 15c3-1 andthe

ComputationfotDetermination of the:Reserve Requirements Under Exhibit A of Rule 15o3-3,

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

(l) An Qath or Affirmation.

(m)A copyof the SIPCSupplemental Report.
(n) A report describing any material Inadequacies found to exist or found to have existed since the date ofthe previous audit.

**Fordond/tlons ofcon/ldential treatment ofcertain portion.vofthisfiling, see section 240.l?a-5(e)(3).
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PHILLIP V.GEORGE, PLLC
CERTIFIED PUBLtC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Boardof Directors
GyvernmentCapital Securities Corporation

pinion on the I inanelal Štaterhents

We have audited the accompanying statement of financial condition of Government Capital Securities
Corporation as of December 31,2019, the related statements of income, changesin stockholder'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 Government Capital Securities Corporation as of December 31, 2019, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles generally
acceptedin the United States of America.

Basis for Opinion

These imancial statements are the responsibility of Government Capital Securities Corporation's
mànagement.Our responsibility is to expressan opinlon on Government CapitalSecurities Corporation's
financial statements basedon our audit.We are apublic accounting firm registeredwith the PublicCompany
Accountíng Øversight Board (United States)(PCAOB) and are required to be independent with respectto
Govemment Cupital Securities Corporation in accordancewith the U.S.federal securities laws and the
applicable rules andregulations of the Securities andExchangeCommission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Those standardsrequire tilat we
plan andperform the audit to obtainreasonableassuranceabout whether the financial statementsarefree of
material misstatement,whether due to error or fraud.Ouraudit included performing proceduresto assessthe
risks of material misstatement of the fináncial statements,whether due to error or fraud, and performing
procedures that respond to those risks.Stich procedures included examining, on a. test basis,evidence
regarding the amounts and disclosures in the financial statemerits.Our audit also included eväluating the
accountingprinciples used and significant estimatesmadeby management,aswell as evaluating the overall
presentatiori of the financial statements. We believe that our audit provides a reasonable basis for our
opinion.

Auditor's Report on Supplemental Informtion

The supplemental informationcontained in ScheduleI hasbeensubjectedto audit proceduresperformed in
conjunction with the audit of Govemmpnt Capital Securities Corporation's financial statements. The
supplementalinformation is the responsibilítyof Government CapitalSecurities Corporation's management.
Our audit proceduresincluded determining whether the supplemental information reconciles to the.financial
statementsor the underlying accottuting andother records,asapplicable,and performing procedures to test
the completenessandaccuracy of the information presentedin the supplemental information. In forming our
opiriion on the supplemental information, we evaluatedwhether the supplemental information, including its
form andcontent, is presented in conformity with 17 C.F.R.§240.17a-5.In or opinion,the supplemental
information contained in Schedule I is fairly stated,in all material respects,in rolation to the financial
s ments asawhole.

PHILLIP V.GEORGE,PLLC

We haveserved asGovernment Capital Securities Corporation's auditor since2020.

Celeste,Texas
Febrtlary 21,2020

5179CR 1026 Celeste,TX 75423 (214) 3584150 Pa (2t4) 8580222 phil@pvgeorge.com



GOVERNMENT CAPITAL SECURITIES CORPORATION
STATEMENT OFFINANCIAL CONDITION

DECEMBER 31, 2019

ASSETS

CASH $ 221,179

PREPAID EXPENSES 860

TOTAL ASSETS $ 222,039

LIABILITIES AND STOCKHOLDERS'EQUITY

ACCRUED EXPENSES $ 31,212
ACCRUED TAXES 1,681

TOTAL LIABILITIES 32,893

STOCKHOLDERS' EQUITY
Common stock, $.01par value, 1,000shares

authorized, 1,000shares issued and outstanding 10

Additional paid-in capital 19,990
Retained earnings 169,146

TOTAL STOCKHOLDERS' EQUITY 189,146

TOTAL LIABILITIES AND

STOCKHOLDERS'EQUITY $ 222,039

The accompanying notes are an integral part of the financial statements. Page 2



GOVERNMENT CAPITAL SECURITIES CORPORATION
STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31,2019

REVENUES

Advisory fees $ 1,752,481

EXPENSES

Direct transaction costs 555,003
Compensation and benefits 768,779
Promotion expenses 179,207
Professional fees 49,800
Regulatory fees 5,814
Other expenses 191,185

1,749,788

INCOME BEFORE INCOME TAXES 2,693

INCOME TAXES - STATE 1,481

NET INCOME ' $ 1,212

The accompanying notes are an integral part of the financial statements. Page3



GOVERNMENT CAPITAL SECURITIES CORPORATION

STATEMENT OF CHANGES IN STOCKHOLDERS'EQUITY
FOR THE YEAR ENDED DECEMBER 31,2019

Additional Total
Common Stock Paid-In Retained Stockholders'

Shares Amount Capital Earnings Equity

Balance at December 31,2018 1,000 $ 10 $ 19,990 $ 167,934 $ 187,934

Net Income - - - 1,212 1,212

Balance at December 31,2019 1,000 $ 10 $ 19,990 $ 169,146 $ 189,146

The accompanying notes are an integral part of the financial statements. Page 4



GOVERNMENT CAPITAL SECURITIES CORPORATION
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2019

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 1,212
Adjustments to reconcile net income to net cash

provided by operating activities:
Net decrease(increase) in:

Prepaid expenses 110
Net increase (decrease) in:

Accrued expenses 4,512
Accrued taxes (413)

Net cashprovided by operating activities 5,421

NET INCREASE IN CASH 5,421

CASH AT BEGINNING OF PERIOD 215,758

CASH AT END OF PERIOD $ 221,179

SUPPLEMENTALCASH FLOW INFORMATION

Cash paid for income taxes $ 1,894

Cashpaid for interest $ -

The accompanying notes are an integral part of the financial statements. Page 5



GOVERNMENT CAPITAL SECURITIES CORPORATION
Notes to Financial Statements

December 31,2019

Note 1 - Nature of Business and Summary of Significant Accounting Policies

Nature of Business:

Government Capital Securities Corporation (the Company) was organized in January
1999 as a Texas corporation. The Company is registered as a broker/dealer with the
Securities andExchange Commission (SEC) and is a member ofthe Financial Industry
Regulatory Authority (FINRA) and Securities Investor Protection Corporation
(SIPC).

The Company operates under the exemptive provisions of Rule 15c3-3(k)(2)(i) of the
Securities Exchange Act of 1934, and accordingly, is exempt from the remaining
provisions of that Rule.The Company doesnot hold customer funds or securities.

The Company provides a broad range of municipal advisory services to cities,
counties, school districts, hospital districts, municipal utility districts, community
colleges and not for profit clients acrossthe state of Texas.

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 the assets and liabilities and disclosure of contingent
assetsand liabilities at the date of the financial statementsand the reported amounts
of revenues andexpenses during the reporting period. Actual results could differ from
those estimates.

Revenue Recoanition

Revenue from contracts with customers includes advisory services related to
municipal bond offerings and other privately placed securities. The recognition and
measurement of revenue is based on the assessment of individual contract terms.

Significant judgment is required to determine whether performance obligations are
satisfied at a point in time or over time; how to allocate transaction prices where
multiple performance obligations are identified; when to recognize revenue basedon
the appropriate measure of the Company's progress under the contract; and whether
constraints on variable consideration should be applied due to uncertain future events.

6



GOVERNMENT CAPITAL SECURITIES CORPORATION
Notes to Financial Statements

December 31,2019

Note 1 - Nature of Business and Summary of Significant Accounting Policies (continued)

Revenue Recognition (continued)

Revenue for advisory services is recognized at the point in time that performance
under the arrangement is completed, generally the closing date of the underlying
transaction.

Income Taxes

The Company has elected to be taxed under the provisions of Subchapter S of the
Internal Revenue Code, resulting in all the federal tax liabilities or benefits relating to
the operations of the Company passing through to the individual sharcholders.

As of December 31, 2019,open Federal tax years subject to examination include the
tax years ended December 31,2016 through December 31,2018.

The Company is subject to state income taxes.

Note 2 - Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 1503-1),
which requires the maintenance of minimum net capital and requires that the ratio of
aggregateindebtedness to net capital, both asdefined,shall not exceed 15to 1.Rule
15c3-1 also provides that equity capital may not be withdrawn or cashdividends paid
if the resulting net capital ratio would exceed 10 to 1. At December 31,2019, the
Company had net capital of $188,286,which was $183,286 in excess of its net capital
requirement of $5,000.The Company's net capital ratio was 0.17to 1.

Note 3 - Related Party Transactions

Effective March 1,2015,the Company entered into an Operating Agreement with an
affiliate whereby the Company is chargeda monthly managementfee,which is intended
to cover various administrative and overhead costs, including office space. The

agreementwas for an initial term of oneyear andautomatically renews unlesscanceled
by either party. The agreement hasautomatically renewed through March 1,2020. The
management fee is determined on a reasonable and consistent basis that attempts to
equatethe proportional cost to the proportional benefit derived by the Company. The
monthly management fee is payable upon specifle request by the affiliate and is subject
to adjustment at least annually. Total management feesof $108,000were paid in 2019
and are included in other expenses.

7



GOVERNMENT CAPITAL SECURITIES CORPORATION
Notes to Financial Statements

December 31,2019

Note 3 - Related Party Transactions (continued)

Additionally, the Company may pay additional fees to the affiliate in consideration of
the affiliate's establishedreputation in the municipal market, itsrelationships with alarge

number of municipal entities in the Company's geographic market, as well asthe direct ·

and indirect assistance provided by the affiliate in referring municipal securities
opportunities to the Company. For these benefits, the Company paid the affiliate
$169,500 in 2019, which is included in promotional expenses.

Note 4 - Concentration of Credit Risk

At various times during the year the Company maintains cashbalancesat one national
bank in excessof federally insured amounts. Cash balancesfluctuate on a daily basis.
At December 31,2019, there were no uninsured balances.

Note 5 - Contingencies

There are currently no asserted claims or legal proceedings against the Company,
however, the nature of the Company'sbusinesssubjects it to various claims, regulatory
examinations, andother proceedings in the ordinary courseof business. The ultimate
outcome of any such action againstthe Company could havean adverse impact on the
financial condition, results of operations, or cashflows of the Company.

Note 6 - Subsequent Events

Management has evaluated the Company's events and transactions that occurred
subsequent to December 31,2019, through February 21, 2020, the date which the
financial statements were available to be issued.

8



Schedule I

GOVERNMENT CAPITAL SECURITIES CORPORATION

Supplemental Information
Pursuant to Rule 17a-5

December 31,2019

Computation of Net Capital

Total stockholders'equity qualified for net capital $ 189,146

Deductions and/or charges
Non-allowable assets:

Prepaid expenses 860

Total deductions and/or charges 860

Net Capital $ 188,286

Aggregate indebtedness

Accrued expenses 31,212
Accrued taxes 1,681

Aggregate indebtedness $ 32,893

Computation of basic net capital requirement
Minimum net capital required (greater of $5,000 or

6 2/3% of aggregate indebtedness) $ 5,000

Net capital in excess of minimum requirement $ 183,286

Ratio of aggregate indebtedness to net capital 17.47%

Reconciliation of Computation of Net Capital

The above computation does not differ from the computation of net capital under Rule 1503-1 as of
December 31, 2019 asfiled by Government Capital Securities Corporation on Form X-17A-5.
Accordingly,no reconciliation is deemed necessary,

Statement Regarding Changes in Liabilities Subordinated to Claims of General Creditors

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

Statement Regarding the Reserve Requirements and Possession or Control Requirements

The Company operates pursuant to section (k)(2)(i) exemptive provisions of Rule 15c3-3 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.

See accompanying report iflndependent registered public accounting firm.
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PHILLIP V.GEORGE, PLLC
CERTWlED PUBLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

BoardofDirectors
Government Capital Securities Corporation

Wehave reviewed management'sstatements,included in the accompanyingExemption Report in
which (1) Government Capital Securifies Corporation identified the following provisions of 17
C.F.R.§15c3-3(k)imder which Government Capital Securities Corporation claimed an exemption
from 17 C.F.R.§240.15c3-3:(2)(i) (exemption provisions) and(2) Government Capital Securities
Corporation stated that Government Capital Securities Corporation met the identified exemption
provisionsthroughout the.most recent fiscalyear without exception.GovernmentCapital Securities
Corporation's management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standardsof the Public Company Accounting
OversightBoard (United States)and,accordingly, included inquiries andother required procedures
to obtain evidence about Government Capital Securities Corporation's compliance with the
exemptionprovisions.A review is substantially less in scopethan an examination, the objective of
which is theexpressionof an opinion on management'sstatements.Accordingly, we do not express
such anopinion.

Based on our review,we are not aware of anymaterial 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)(i) of Rule 15c3-3 under the Securities
E o angoAct of 1934.

PHILLIPV.GEORGE,PLLC

Celeste,Texas
February 21,2020

10
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GOVERNMENT CAPITAL SECUÏtITIES CORPORATION

EXEMPTION REFOitT

GoverninenttapitáíSecuéitiösCoi·poration (the Company) is a registeredbroker-dealer subject
to Rule.17a-5 promulgated by the SecuritiesandExchangeCommission (17 C F.R.§240.17a-5,
"Reportsto bemadeby certain brokers anddealerf). ThísExemption Report wasprejsaredas
requiredby 17d.F.lt§240.17a-5(d)(1)and((). To the bestof its.knowledge ándbelief,the
Companystatesthe following:.

(1) The Company claimed an exemption from 17 C.F.R.§240.1503-3under the
following provisions of 17 C.F.R,§240.15c3-3(k)(2)(i)throughout the perlod from
January1,2019 to Decentber 31,2019.

(2) The Company met the identifiedexemptionprovisions ni 170.F.R.§Ž40.15o3-3(k)
throughout theperiod from Januai·y 1,2019to December31,2019 without exception.

GovernmentCapital SecuritiesCorpoiatíon:

I, D'AnneCarsonsviear (of affirm) that,to my best knowledgeand belief,this Exemption
Report is true andcor1·ect.

Signature: R)

Title: Vice President and Chief Compliance Officer

Date: January27, 202o



PHILLIP V.GEORGE, PLLC
CERTIFIED PuaLiC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

Boardof Directors
Government Capital Securities Corporation

Wehaveperformed the procedures included in Rule 17a-5(e)(4)under the SecuritiesExchange Act
of 1934and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are
enumeratedbelow and were agreedto by Government Capital Securities Corporation and the SIPC,
solely to assist you and SIPC in evaluating Government Capital Securities Corporation's
compliancewith the applicable instructions of theGeneral AssessmentReconciliation (Form ŠfPC-
7) for the year ended December 31, 2019.Government Capital Securities Corporation's
management is responsible for its Form SIPC-7 and its compliance with those requirements.This
agreed-upon procedures engagementwas conducted in accordance with standardsestablishedby
thePublic CompanyAccotmting OversightBoard (United States)andin accordance with attestation

standards establishedby the American Institute of Certified Public Accountants.The sufficiency of
theseprocedures is solely the responsibility of those parties specified in this report. Consequently,
we makeno representationregarding the sufficiency of the proceduresdescribedbelow either for
the purposefor which this'report has beenrequested or for any other purpose.The procedureswe
performed andour findings are a follows:

1) Comparedthe listed assessment paymentsin Form SIPC-7 with respective cashdisbursement
recordsentries,noting no differences;

2) Comparedthe Total Revenue amountsreported on the Annual Audited Report Form X-17A-5
Part III for the year ended December31,2019with the Total Revenueamount reportedin Form
SIPC-7 for the year endedDecember 31, 2019,noting no differences;

3) Comparedany adjustmentsreported in Form SIPC-7 with supporting schedules andworking
papers,noting no differences;and

4) Recalculatedthe ai-ithmetical'accuracyof thecalculations reflected in Form SIPC-7 and in the
related schedulesand working paperssupporting the adjustments,noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which
would be the expression of an opinion or conclusion,respectively, on Government Capital
SecuritiesCorporation's compliance with the applicable instructions of the Form SIPC-7 for the

. year endedDecember 31,2019, Accordingly, we do not expresssuch an opinion or conclusion.
Had weperformed additional proáedures,otherinatters might havecome to our attentionthat would
havebeenreported to you.

' 5Ï79CR1026 Celeste,Ti 75423 (214)Š684150 Fax(214)5580222 phil@pvgeorge.com



This report is intended solely for the information and use of Government Capital Securities
Corporation and the SIPC and is not intendedto beand.should not be used by anyoneother than
thesespecified parties.

PHILLIP V.GEORGE,PLLC

Celeste,Texas
February21, 2020



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P·°· 8°×92185 2"o"2sh37n1gto3neD.C.20090-2185 SWC-7
(36-REV 12/18) General ASSeSSnlent Reconciliation (36-REV 12/18)

For the fiscal year ended 12/31/2019
(Read carefully the Instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

Note: 11any of the information shownon the

12"" "N2 7"""""**""MIXED AADC220 t oufeo p o p eMSeoe-mail
GOVERNMENTCAPITAL indicate on the formfiled.
SECURiflES CORPORATION
345MRONDR Nameand telephone number of person to
SOUTHLAKE,TX76o92-7826 contact respecting this form.

2. A. General Assessment (llem 2e from page 2) $ i

B. Lesspaymen)madewith SIPC-6 filed (exclude interest) ( O )
''l24tA

Date Paid

C.Lessprior overpaymentapplied ( )

D. Assessment balance due or (overpayment)

E. Interest computedon late payment (see instruction E) for____days at 20% per annum

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

G.PAYMENT: $ the box
Check malled to P.O.Box 0 Funds Wired ACH Q
Total (must be same as F above) $

H. Overpaymentcarried forward $( )

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

The SIPC member submitting this formand the
person by whom It is executed represent thereby - - - e s

that all informationcontained herein is true, correct 0"'" ""* £^0' E "PCO R

and complete. . (same eit:orpo e r other organizaues

(Klithorized S gna ure

Dated the9 day of ÎloruAM'44 , 20 2-<;;>_. At c..e
j (Tille)

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

u.s
5 Calculations Documentation Forward Copy

e Exceptions:

E> Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVEN.UES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2019
and ending 12/31/2019

Eliminate cents

a.mNtalrevenue(FOCUSLine12/Parl ilA Line9,Code4030) $ Il i

2b-Additions:
(1) Totelrevenuesfromthe securitiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot incrudedabove.

(2) Nel loss Iromprincipal transactions insecurities in trading accounts.

(3) Nel lossfromprincipaltransactions in dommoditiesin trading accounts.

(4) lateiestand dividend expensededucted indeterminingliem 23.

(5) Nel lossfrommanagementof or participation in the underwritingordistribution of securities.

(6) Expensesother thanadvertising,printing,registration feesandlegalfees deductedindeterminingnet
profit frommanagementof or participaljon in underwritingordistribution of securilles.

(7)Nellossfromsecurities in investmentaccounts,

Total additions ·

2c.Deductions:
(1) Revenuesfromthe distribullon of sharesof a registered openendinvestmentcompanyorunit

Investmenttrust,fromthe saleof variableannuities, fromthe businessof insurance, frominvestment
advisoryservicesrenderedto registered investmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin security futures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floorbrokerageandclearancepaid toother SlPC membersinconnectionwith
securitiestransactions.

(4)Reimbursementsforpostagein connectionwith proxysolicilation.

(5) Nel gainfromsecurities in investmentaccounts.

(6) 100%ofcommissionsandmarkupsearnedfromtransactionsin (I) certificates of depositand
(li) Treasuryblils,bankersacceptancesor commercialpaperthat maturenine monthsor less
fromissuancedate.

(7) Direct expensesof printingadverilsing and legalfees.incurred Inconnection with otherrevenue .
relatedtothesecuritiesbusiness(revenuedefinedbySection16(9)(L)of theAct).

(6) Otherrevenuenot relatedeitherdirectlyor ladirectlyto thesecuritiesbusiness.
(See InstrucilonC):

(Deductionsin excessof $100,000requiredocumentatlon)

, (9) (l) Togl Interestanddividend expense(FOCUSLine22/PARTllA Line13,
Code4075 plus line 2b(4) above) butnot in excess
of totalinterest anddividendincome. · · $ ' • ·.

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

Enler the greater ofline (i) or (ii)

Total deductions r 003

2d.SIPCNetOperatin(iRevenues - ' $ I I 90
20.GeneralAssessment@ .0015

(to pige 1, line2.A.)'
2



Government Capital Securities Corporation
FINRAISEC Number: 5155

Supplementary Statement For 2019 Annual Form SIPC-7 Filing
Direct, Pass-Through Expenses For Line item No.2c(8)

Legal Fees,Transactional $ 323,250
Other Direct Transaction Fees (A) 231,753

Total, Item 2c(8) $ 555,003

(A) Other Direct Transaction Fees include:

* Attorney General Fees
* Texas Education Association Bond Application Fees
* Standards & Poors Rating Service Fees
* Municipal Advisory Council Filing Fees
* Other

Page 1 of 1


