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OATH OR AFFIRMATION

1, D'Anne Carson , swear (or affirm) that, to the best of
my knowledge and beliefthe accompanying financial statement and supporting schedules pertaining to the firm of

Government Capital Securitles Corporation ) as
of December 31 , 2019 , ave trye and correct, 1 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:

— { ; : )
) t
KIM S. STRANGE 7 i (
%— Notary Public, State of Texas ./(' /b i ‘ arsivi
%’k Comm. Expires 01-06-2022 Signature
R 4046 _ ' |
: J-Eftary ERLE Vice President & Chief Compliance Officer

;%'h )(&7#19/5 ¥y, Title

"7 Notary Public”|

This report *¥ contains (check all applicable boxes):

(#) Facing Page,

(b) Statement of Financial Condition,

(c) Statement of Income (Loss) or, if there is othet 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 Finahoial 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 15¢3-3,

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3,

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

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

lv] (1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report,
| | (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit,

SN/ENJGS|

=~

¥*For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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PHILLIP V. GEORGE, PLLC

CERTIFIED PUBLIC ACCQUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCQUNTING FIRM
Board of Directors

-+ Government Capital Sccurities Corporation

Opinion on the Financial Statemcnts

We have audited the accompanying statement of financial condition of Government Capital Securities
Corporation as of December 31, 2019, the related statements of income, changes in 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
accepted in the United States of Anierica,

Basis for Opinjon

These financial statements are the responsibi[it'y of Government Capital Securities Corporation’s
managément, OQur responsibility is to express an opinion on Government Capital Securities Corporation’s
financial statements based on our audit, We are a public accounting firm registered with the Public Company
Accouriting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
Government Capital Securities Corporation in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securitics 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 g.test basis, evidence
regarding thé amounts and disclosures in the financial statemerits. Our audit also included evaluating the
accounting principles used-and significant estimates made by management, as well as evaluating the overall
plcsematxon of the financial statements. 'We believe that our audit provides a reasonable basis for our
opinion.

Auditor’s Report on Supplemental Information

The supplemental information contained in Schedule I has been subjeoted to audit procedures petformed in
conjunction with the audit of Govemnnient Capital Securities Corporation’s financial statements. The
supplemental information is the responsibility of Government Capital Securities Corporation’s managentent.
Our audit procedures included determining whether the supplemental information reconciles to the financial
statements or thé 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
opiriion on the supplemental information, wé 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 contained in Schedulc I is fairly stated, in all material respects, in relation to the financial
ments as a whole.

\//‘%JP%

PHILLIP V., GEORGE, PLLC
We have served as Government Capital Securities Corporation’s auditor since 2020.

Celeste, Texas

February 21, 2020
\

5179 CR 1026  Celeste, TX 75428  (214) 3585150 Fax (214) 8580222 phil@pvgeorge.com




GOVERNMENT CAPITAL SECURITIES CORPORATION
STATEMENT OF FINANCIAL 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, $.01 par value, 1,000 shares

authorized, 1,000 shares 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

EXPENSES
Direct transaction costs
Compensation and benefits
Promotion expenses
Professional fees
Regulatory fees
Other expenses

INCOME BEFORE INCOME TAXES

INCOME TAXES - STATE

NET INCOME

The accompanying notes are an integral part of the financial statements,

555,003
768,779
179,207
49,800
5,814

2,693

1,481

$ 1,752,481

191,185

1,749,788

-8 1,212

Page 3




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 taxcs (413)

Net cash provided 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

SUPPLEMENTAL CASH FLOW INFORMATION

Cash paid for income taxes

&

1,894

Cash paid 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

Notel - Nature of Business and Summary of Significant Accounting Policics

Nature of Business:

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

The Company operates under the exemptive provisions of Rule 15¢3-3(k)(2)(i) of the
Securities Exchange Act of 1934, and accordingly, is exempt from the remaining
provisions of that Rule., The Company does not 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 across the 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
assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from

those estimates.

Revenue Recognition

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 based on
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.




GOVERNMENT CAPITAL SECURITIES CORPORATION
Notes to Financial Statements
December 31, 2019

Note1 - Nature of Business and Summary of Significant Accounting Policies (continued)

Note 2

Note 3

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.

Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1),
which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not cxceed 15 to 1. Rule
15¢3-1 also provides that equity capital may not be withdrawn or cash dividends 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 0.17 to 1.

Related Party Transactions

Effective March 1, 2015, the Company entered into an Operating Agreement with an
affiliate whereby the Company is charged a monthly management fee, which is intended
to cover various administrative and overhead costs, including office space. The
agreement was for an initial term of one year and automatically renews unless canceled
by either party. The agreement has automatically renewed through March 1, 2020. The
management fee is determined on a reasonable and consistent basis that attempts to
cquate the proportional cost to the proportional benefit derived by the Company. The
monthly management fee is payable upon specific request by the affiliate and is subject
to adjustment at least annually. Total management fees of $108,000 were paid in 2019

and are included in other expenses.
7




Note3 -

Note 4 -

Note§5 -

Note 6 -

GOVIERNMENT CAPITAL SECURITIES CORPORATION
Notes to Financial Statements
December 31, 2019

Related Party Transactions (continued)

Additionally, the Company may pay additional fees to the affiliate in consideration of
the affiliate’s established reputation in the municipal market, its relationships with a large
number of municipal entities in the Company’s geographic market, as well as the direct
and indirect assistance provided by the affiliate in referring municipal securities
opportunities to the Company. For these bencfits, the Company paid the affiliate
$169,500 in 2019, which is included in promotional expenses.

Concentration of Credit Risk

At various times during the year the Company maintains cash balances at one national
bank in excess of federally insured amounts. Cash balances fluctuate on a daily basis.
At December 31, 2019, there were no uninsured balances.

Contingencies

There are currently no asserted claims or legal proceedings against the Company,
however, the nature of the Company's business subjects it to various claims, regulatory
examinations, and other proceedings in the ordinary course of business. The ultimate
outcome of any such action against the Company could have an adverse impact on the
financial condition, results of operations, or cash flows of the Company,

Subsequent Lvents

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.




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 §5¢3-1 as of
December 31, 2019 as filed 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 Confrol Requivements

The Company operates pursuant to section (k)(2)(i) exemptive provisions of Rule 15¢3-3 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 if independent registered public accounting firm.




PHILLIP V. GEORGE, PLLC

CERTIFIED PUBLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Government Capital Securities Corporation

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Government Capital Securities Corporation identified the following provisions of 17
C.F.R. §1503-3(k) under which Government Capital Securities Corporation claimed an exemption
from 17 CF.R, §240.15¢3-3:(2)(i) (exemption provisions) and (2) Government Capital Securities
Corporation stated that Government Capital Securities Corporation met the identified exemption
provisions throughout the most recent fiscal year without exception, Government Capital Securities
Corporation’s management is responsible for compliance with the cxemption 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 Government Capital Securities Corporation’s compliance with the
exemption provisions. A review is substantially less in scope than an examination, the objective of
which is the expression of an opinion on management's statements, Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be faitly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities
Exchange Act of 1934,

Ve

PHILLIP V. GEORGE, PLLC

Celeste, Texas
February 21, 2020

10

5179 CR 1026 Celeste, TX 75423  (214) 8585150 Fax (214) 358.0222 phil@pvgeorge.com




GOVERNMENT CAPITAL SECURITIES CORPORATION
EXEMPTION REPORT

Governinerit- Capital Secufitics Cotporation (the Company) is a registered broker-dealer subject
to Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240,17a-5,
“Reports to be made by certain brokers and dealers™), This Exeiption Report was prepared as
requited by 17 C.F.R. §240,17a-5(d)(1)-and (4). To the best of its kivowledge dnd belief, the
Company states the following: '
(1) The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the
following provisions of 17 C.E.R, §240.15¢3-3(k)(2)(i) throughout the period fiom
January 1, 2019 to Decemiber 31, 2019,

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k)
thronghout the period from Januaty 1, 2019 to December 31,2019 without exception.

Government Capital Securities Cotporation;
1, D*Anne Carson swéar (or affirm) that, to my best knowledge and belief, this Exemption
Repott is true and cortect,

‘Signature: rpc/é}vw‘» (WD’I

Title; Vice President and Chief Compliance Officer

Date: January 27, 2020




PHILLIP V. GEORGE, PLLC

CERTIFIED PUBLIC ACCOUNTANT

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

Board of Directors
Government Capital Sccurities Corporation

We have performed the procedures included in Rule 17a-5(¢)(4) under the Securities Exchange Act
of 1934 and in the Sccurities Investor Protection Corporation (SIPC) Series 600 Rules, which are
cnumerated below and were agreed to by Government Capital Securities Corporation and the SIPC,
solely to assist you and SIPC in evaluating Government Capital Securities Corporation’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-
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 engagement was conducted in accordance with standards established by
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 lias becn requested or for any other purpose. The procedures we
pe_rfo_rméd and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting rio differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5
Part I1I for the year ended December 31, 2019 with the Total Revenue amourit teported in Form
SIPC-7 for the year ended December 31, 2019, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences; and

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.

We were not engaged to and did not conduct an examination or review, the objective of which
would be the cxpression of an opinion or conclusion, respectively, on Government Capital
Securities Corporation’s compliance with the applicable instructions of the Form SIPC-7 for the
- year ended December 31, 2019, 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.

5179 CR1026  Celeste, TX 75423  (214) 3585150 Fax (214) 8580292 phil@pvgeorge.com




This report is intended solely for the information and use of Government Capital Securities
Corporation and the SIPC and is not intended to be and should not be used by anyone other than
these specified partics.

PHILLIP V. GEORGE, PLLC

Celeste, Texas
February 21, 2020




SECURITIES INVESTOR PROTECTION CORPORATION

- P.0. Box 92185 Washington, D.C. 20090-2185 -
SIPC 7 0X 20%%37n19_§§00 SIPC 7
General Assessment Reconciliation (36-REV 12/18)

(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. 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:
Note: If any of the information shown on the
| mailing label requires correclion, please e-mail

1242 2287 MIXED AADG 220 any corrections fo form@sipc.org and so
B A o Indicate on the form filed

GOVERNMENT CAPITAL .

SECURITIES CORPORATION

345MRONDR Name and telephone number of person lo

SOUTHLAKE, TX 76092-7626 contact respecting this form.

TFerry m\a l’;b Gi1-122-0206
7

(796

2. A. General Assessment (Ilem 2e from page 2) $

B. Less paymenll made with SIPC-6 filed {(exclude Interest) ( 8(‘10
7(2.{14
Date Paid

C. Less prior overpaymsnl applied {

D. Assessment balance due or (overpayment)

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

F. Tolal assessment balance and interest due (or oveipayment carried forward) § C’ 3 L

G. PAYMENT:  the box

Check malled to P.0. Box O Funds eredM ACHUO
Total (must be same as F above) $ 36

H. Overpayment carried forward $( }

3. Subsidiarles (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 - N ‘ it " N
that all information contained herein is lrue, correct Lover waent C"O‘*‘J Seconlies prw"‘“’”‘“

and complete . {Namo oltorp%w;r other organizalion)
s

-t (mhouzeu smnalurjr‘
Dated the | = day of 3. Awufw; ,20 20 . A conn

(Title)

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retaln the Working Copy of thls form
tor a perlod of not less than 6 years, the latest 2 years In an easlly accesslible place.

ec Dales:

= Postmarked Received Reviewed

L

E Calculatlons Documentation Forward Copy
o

<> Exceptions:

&

<n Disposition of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

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

Elimlnate cents

item No. . 5 ; I,.Yg:z_l'{gl

2a. Total revenue (FOCUS Line 12/Part IlA Line 9, Code 4030)

2b=-Additions:
(1) Total revenues from the securities business ol subsidiaries {except foreign subsldiaries) and

predecessors not inclirded above,

{2) Nel loss from principal transaclions in securities in trading accounls.

{3) Net loss from principal transactions in commodities in frading accounts.

(4} Intefest and dividend expense deducted in determining item 2a.

{5) Nel loss from management of or parlicipation in the underwriting or distribulion of securities.

(6) Expenses other than adverlising, printing, registration fees and legal fees deducted in determining net

profit from management of or participalion in underwriting or distribution of securilies.

(7) Net loss from securities In investmenl accounts.

Tolal additions

2¢. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
invesiment trust, {rom the sale of variable annuities, from the buslness ol insurance, from investment

advisory services rendered lo registered invesiment companies or insurance company separale

accounts, and from transactions In securily futures products.

{2) Revenues from commodity transactions.

(3) Commisslons, floor brokerage and clearance pald to other SIPC members in connection with

- securilies transactions,

(4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securilies in invesiment accounts.

{6} 100% of commissions and markups earnad from transactions in (i) cerlificales of deposit and
(1i) Treasury bills, bankers acceplances or commercial paper that malure nine months or less

from issuance date.

(7) Direct expenses of prinling adverlising and legal fees. incurred In connection with other revenue

related to the securilies business (revenue defined by Section 16{9}{L) of the Act).

(8) Other reverue not related either directly or indirectly to the securities business.
{See Instruction C):

See {’mcl\e (.Q '§+u5re/w\e4d" ' ' . <S' 5—5 L 00 3> K

(Deductions in‘excess of $100,000 require documentation)

(9) (1) Tota! Interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus line 2b{4) above) but not in excess

of total interest and dividend income. - - $
(1) 40% of margin Interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $
Enter the greater of line (i) or {ii) . .

- 555, Oo3>”"’
s 1719718

Total deductions

2d. SIPC'Net Operaling Revenues

2¢. General Assessmenl @ .0015 $ '4'1.7 ‘7 ‘9
‘ -+{to page 1,line 2.A.)°




Government Capital Securities Corporation

FINRA/SEC Number: 5155

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

Legal Fees, Transactional $ 323,250
Other Direct Transaction Fees (A) 231,753
Total, Item 2¢(8) $ 555!003

(A) Other Direct Transaction Fees include:

Attorney General Fees

Texas Education Assoclation Bond Application Fees
Standards & Poors Rating Service Fees

Municipal Advisory Council Filing Fees

Other

» * » » *

Page 1 of 1




