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OATH ØR AFFIRMATION

0, Scott 8poncor_______ ___________________ ,aswear (or affirm) titat, to the best of
any knoivledge and belief the accompanying financial statenient und supporting schedtdespeitabiing to the fiini of
Tiiörnhill securities, loc. . as

of .March 31 , 2O21 , are true ato correct. I further swear(or affirm) diat

neither the company nor any partnereproprietor, princi)xit officer er dircotorhas any proprietary interest in any account

classificil solely na that of a customer, except as follows:

gnature

CEO

Title

NotniyPublic

Th s report * euntains(eheck all applicable boxes):
(a) Facing Page.
(b) Suitementof Financial Comiition.

[] (c) $tatement of hieome (Loss) or; if there is other comprehensiveincome in the period(s) presented,a Statement
of Comprehensive income (as defined in §210.t-02of Regulanon S-X),

(d) Stutement of Changes in Financial Condition.
(e) Staternent ofChariges in Stockliolders' Equity ornartacts' or Soie Proprietorf CapitaL
(f) Štatementof Changes in Liabilities Subordinated to Claims of Creditors.
(g) domputatíoîtofNet Capital.
(h) Computattön fort)eterniination of ReserveReq1iirernents Pursuant to Ride 15o3-as
(i) UiforngationRelating to the Póssession or Control Requirements Under laule [Sc3-3.

(j) A Reconciliation,includingappropriateexplanaiionoftlietoinputationofNetCapitatUnderRule 15c3 landihe
Computation for Determinailon of the Reserve Requirentents Únder Exhibit A of Italo 15©3··3.

(k) A Reconciliation between theaudited and unaudited Statements of Financial Condition wißt respect to niethods of
colisolidatiop,

(1) An Oatitor Affiraintion.
(nt)A copy of the SIPC Supplemental Report.
(n) krepolidescribing any natorial inadequaciosfoundtoexist or foundto haveexistedtsincethe date of the previousaudit

**For conditions of confidential treatment of certeln portions of this ßling, see sectiosa4Ò.ita-3(e)(3A

KENN TAMAYO
No Public

STATEOFTEXAS
ID#132780427
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ALVAREz6A550CIATEE,INC
CERTIFIED PUBLIC ACCOUNTANT5

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To Those Charged with Governance and the Stockholder of Thornhill Securities, Inca

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Thornhill Securities, Inc. (the
"Company") as of March 31, 2021, and the related notes (collectively referred to as the "financial
statement").In our opinion, the statement of financial condition presents fairly, in all material
respects,the financial position of the Company as of March 31, 2021 in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordancewith the
U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statement is 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 statement,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.

Alvarez & Associates, Inc.

We have served as the Company's auditor since 2018.
Northridge, California
May 26,2021

9221 Cornin9AvenueSuite 165
Noruidd nufomia 91324

Chicago,Dallas,LosAngeles,NewYork,SanFrancisco,Seattle 848 8
www.AAICPAscom
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Thornhill Securities, Inc.

Statement of Financial Condition
March 31, 2021

ASSETS

Cash $ 885,235
Accountsreceivable 311,016
Prepaidexpenses and other assets 33,366

TOTAL ASSETS $ 1,229,617

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses $ 65,054
Due to related party 22,530

TOTAL LIABILITIES 87,584

STOCKHOLDER'S EQUITY:
Commonstock $0.01par value, 10,000,000shares

authorized, 929,826 shares issuedand outstanding 9,288
Additional paid in capital 860,451
Retained Earnings 272,294

TOTAL STOCKHOLDER'S EQUITY 1,142,033

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 1,229,617

See accompanying notes to financial statements
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Thornhill Securities, Inc.

Notes to Financial Statements
For the Year EndedMarch 31,2021

1.Organization and Nature of Business

Thomhill Securities, Inc.(the "Company")is registeredwith the Securities and Exchange Commission("SEC"),the Financial
Industry Regulatory Authority, Inc. ("FINRA"), and the Securities Investor Protection Corporation ("SIPC"). and conducts
business as a broker-dealer in the general securities business. In July of 2020, the Company was approved for a change in
ownership by FINRA and "Realized Holdings Inc."the "Parent" became the sole-stockholder. The Company offers private
placements transactions.

2.Summary of Significant Accounting Policies

Basis of Accounting
These financial statements are presented on the accrual basis of accounting in accordance with generally accepted
accounting principles ("GAAP")whereby revenues and expenses are recognizedin the period earned or incurred.

Cash
The Company keeps all cash balances, in high quality institutions in order to minimize risk relating to exceeding insured
limits.As of March 31, 2021, the Company held cash in excess of insured limits in the amount of $504,713.

Revenue Recognition

Private PlacementRevenue

Private placement revenue is derived from offerings in private investments in which the Company acts as broker or agent.
The Company recognizes placement fees revenue upon the closing date of the underlying transaction.At this point, the
parties have been identified, the revenue amount is known or is determinable, and the Company's performance obligations
have been completed in accordancewith thetermsof the contractual agreement.As of March31,2021, theCompany has
no deferred revenues does not haveany open contract balances.

The Company shares space with its Parent under an expense sharing agreement which is cancelable with reasonable
notice.This agreement is not subject to ASC 842, Leases.The Company recordsrent expenses on a monthly basis.

3



Thornhill Securities, Inc.

Notes to Financial Statements
For the Year Ended March 31, 2021

income Taxes

The Company is included in the consolidated tax return of the Parent. The Company calculates the provision for income
taxes by using a "separate return" method.Under this method, the Company is assumed to file a separate retum with the
tax authority, thereby reporting its taxable income or loss and paying the applicable tax to or receiving the appropriate
refund from the Parent.The current provision is the amount of tax payable or refundablebased ona hypothetical,current-
year separate retum.The Company provides deferred taxes on temporary differences and on any carryforwards that could
be claimed on the Company's hypothetical return and assesses the need for a valuation allowance based on the projected

separate return results.

The Company recognizes the effect of income tax positions taken or expected to be taken in a tax retum only if those
positions are more likely than not capable of beingsustained. Recognized incometax positions are measured at the largest
amount that is greater than 50% likely of being sustained. Additionally, previously recognized tax positions that no longer
meet the more-likely-than-not threshold should be derecognized in the first financial reporting period in which that threshold
is no longer met.Changes in recognition or measurementwill be reflected in the period in which the change in judgment
occurs.

The Parent's tax returns are subject to examination by taxing authorities in the jurisdictions in which it operates in

accordancewith the normalstatutesof limitationsin the applicablejurisdiction.For federalpurposes,the statuteof
limitations is three years. Accordingly, the Company is no longer subject to examination of federal returns filed more than

three yearsprior to the date of these financial statements.The statute of limitations for Texas purposes is generally four
years.Returns that were filed within the applicable statute remain subject to examination. As of March 31, 2021, the IRS
has notproposedanyadjustment to the Parent's tax position.

Estimates
The preparation of financial statements in conformity with U.S.generally accepted accounting principles requires
management to make estimates and assumptionsthat affect certain reported amounts and disclosures.Accordingly, actual
results could differ from those estimates.

Financial Instruments and Credit Risk
Financial instruments that potentially subject the Company to credit risk include cash and cash equivalents, receivables
from customersand broker-dealersor clearing organizations.

Recent Accounting Pronouncements

The Financial Accounting Standards Board (the "FASB") has established the Accounting Standards Codification
("Codification" or "ASC") as the authoritative sourceof generallyaccepted accounting principles ("GAAP") recognizedby the
FASB. The principles embodied in the Codification are to be applied by nongovernmental entities in the preparation of
financial statements in accordancewith GAAP in the United States. New accounting pronouncements are incorporated into
the ASC through the issuance of Accounting Standards Updates ("ASU's").

For the year ending March 31, 2021, various ASU's issued by the FASB were either newly issued or had effective
implementation dates that would require their provisionsto be reflected in the financial statements for the year then ended.

The Company has either evaluated or is currently evaluating the implications,if any, of each of these pronouncementsand
the possible impact they may have on the Company's financial statements. in most cases, management has determined
that the pronouncement has either limited or no application to the Company and, in all cases, implementation would not
havea material impact onthe financial statements taken as a whole.

4



Thornhill Securities, Inc.

Notes to Financial Statements
For the Year Ended March 31,2021

3.Net Capital Requirements

The Company issubject to the SEC uniform net capital rule (15c3-1), which requires the maintenanceof a minimumamount
of net capital and requires that the ratio of aggregate indebtednessto net capital, both as defined, shall not exceed 15 to 1.
Rule 15c3-1 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 March 31, 2021 the Company had net capital, aggregate indebtedness and net capital
requirements of $797,650, $87,584, and $5,839, respectively. The Company's ratio of aggregate indebtedness to net capital
was 10.98to 1.

4.Commitments,Guaranteesand Contingencies

Management of the Company believes that there are no commitments, guarantees or contingencies that may result in a
material loss or future obligationsas of March 31, 2021.

Liouiditv
The Company's operations for the year ended March 31, 2021 resulted in significant income,and was able to return
additional paid in capital to its stockholder. The stockholder has pledged to continue to provide needed liquidity should the

need ariseto fundtheCompany'soperations.

Litigation
The Company is subject to various claims and legal actions arising in the ordinary course of business. At March 31, 2021,
the Company wasnotinvolved in anylitigation oractive legal actions.

5



Thornhill Securities, Inc.

Notesto Financial Statements
For the Year Ended March 31, 2021

5.Concentrations

Financial instruments that potentiallysubject the Companyto a concentration of credit risk principallyconsist of cash.

The Company had oneregistered representative that contributed 99% of total revenues during the year ending March 31,
2021.

6.Income Taxes

Because the Company was acquired by a new parent entity, the Company will be part of a consolidated income tax filing
with the Parent going forward.The tax liability owed tothe Parent by the Company has been included in the "Due to related
party" balance stated on the Statement of Financial Condition. For the year ending March 31, 2021 this tax expense has
been calculated to be $772,244.

7.COVID-19

Management is currently evaluating the COVID-19 pandemic and its impact on the financial services industry and has

concluded that while it is reasonably possible that the virus could havea negative effecton theCompany'soperations,the
specific impact is not readily determinable as of the date of these financial statements. The financial statements do not
include any adjustments that might result from the outcome of this uncertainty.

8.Subsequent Events

The Company has evaluated events subsequent to the date of the statement of financial condition for items requiring
recordingor disclosure in the financial statements. The evaluation was performed through the date the financial statements
wereavailable to be issued. Based uponthis review,the Company has determined that there wasan event which took
place that would have a material impact on its financial statements. On April 13, 2021, the Company disbursed $750,000 to
its Parent as a capital distribution.

9.Related Party Transactions

The Company has entered into an expense sharing arrangement with its Parent and incurs a monthly allocation of rent,
wages and overhead costs from its Parent. Total costs allocated to the Company during the year ended March 31, 2021
were $1,356,731. These amounts are primarily included in salaries and compensation related expenses and income tax
expenses in the accompanying Statement of income.This allocation was determined based upon the square footage
needed by the Company to operate and the utilization of employee personnel to effectively manage the activities of the
Company. As of March 31, 2021 the intercompany balance owed to its Parent was $22,530, in accordance with the expense
sharing agreement with RealizedHoldings, Inc.
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Thornhill Securities, Inc.

Schedule of SIPC Assessment and Payments

For the Year Ended March 31,2021
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ALVAREZ& A550CIATE5,1NC
CEltTFIED PUBLIC ACCOUNTANTS

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

To Those Charged with Governance and the Stockholder of Thornhill Securities, Inc.;

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934and in
the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were
agreed to by Thornhill Securities, Inc. and the SIPC, solely to assist you and SIPC in evaluating Thornhill
Securities, Inc.'scompliance with the applicable instructions of the General Assessment Reconciliation (Form

SIPC-7) for the year ended March 31, 2021.Thornhill Securities, Inc.'smanagement is responsible for its Form
SIPC-7 and for 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
sufficiencyof these proceduresis 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
asfollows:

1) Compared the listed assessmentpayments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III for
the year ended March 31,2021 with the Total Revenue amount reported in Form SIPC-7 for the year ended
March 31, 2021, noting no material differences;

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 review, the objective of which would be the

expression of an opinion or conclusion, respectively, on Thornhill Securities, Inc.'sconipliance with the applicable
instructions of the Form SIPC-7for the year endedMarch 31,2021.Accordingly, wedonot express suchanopinion
or conclusion. Had we performed additional procedures; other matters might have come to our attention that would
have beenreported to you.

This report is intended solely for the information and use of Thornhill Securities, Inc.and the SIPC and is not

intended to be and should not be used by anyone other than these specified parties.

Alvarez & Associates, Inc.

Northridge, California
May 26, 2021

9221 Con6inAisnue Suite 165
Northd igo,California 91324

Chicago,Daßas,LosAngeles,NewYork,SanFrancisco,Seattle 0·548·

www.AAICPAs.com



Thornhill Securities, Inc.
Schedule of Seenrities Investor Protection Corporation

Assessments and Payments
For the Year Ended March 31,2021

Amount

Total assessment $ 8,804

SIPC-6 generalassessment

Paymentmade on October 21,2020 (2,623)

SIPC-7 general assessment

Payment made on May 13,2021 (6,147)

Total assessment balance payable
(overpayment carried forward) $ 34



SECURITIESINVESTORPROTECTION CORPORATION

SPC-7 P·°· 8°×92185 2*0°2'-h37n1-t83nó0D.C.20090-2185 SPC-7
(36-REV 12/18) General Assessment Reconciliation (36-REV 12/18)

For the fiscalgar end ,March 31, 2021
(Read carefully the instructionflff4ßa 4 MMCopy before completing this Form)

TO BE FILED BY ALL SIPC ME FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Aut ty, 1 Act re stration 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 o
THORNHILL SECURITIES, INC. mailing label requires correction, please e-mail
5906 OLD FREDERICKSBURG RD, %6& any corrections to form@sipc.organd so

AUSTIN, TX 78749 indicate on the form filed.
Nameand telephonenumberof personto CC

CRD: 22333/SEC#:8-39659 contact respecting this form.
Christopher Meyers 212-668-8700

2. A. General Assessment (item 2e from page 2) $9:00

B. Lesspaymentmadewith SIPC-6 filed (exclude Interest) ( 2,623
October 21, 2020

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 6,181

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) $6,181

G. PAYMENT: the box

Check mailed to P.O.Box0 Funds WiredC ACHQg gg
Total (must be same as F above) $

H. Overpayment carried forward $(

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

The SIPC member submitting this form and the

person by whom it is executed represent thereby THORNHILL SECURITIES, INC.
that all information contained herein is true, correct
and complete (Name of coriggaggggialaor other organization)

Christopher Meyers e-g-y-2.--
(Authorlzed Slgnature)

Dated the 25 day of May , 20 2_1__. FINOP
(Title)

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

Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

a Exceptions:

ctS Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT .

Amounts for the fiscal period
beginning April1,2020
and ending March 31. 7071

Ellminate cents

2tae.mNtalrevenue (FOCUSLine 12/Part IIA Line 9, Code 4030) $5,876,720

2b.Additions:

(1) Total revenuesfrom thesecuritiesbusiness of subsidiaries (except foreign subsidiaries)and
predecessors not included above.

(2) Net loss from principal transactions insecurities in trading accounts.

(3) Net lossfrom principal transactions in commodities in trading accounts.

(4) Interest and dividendexpensededucted in determining item 2a.

(5) Net loss from managementof or participation in the underwriting or distribution of securities.

(6) Expensesother than advertising, printing, registration fees and legal fees deducted in determining net
profit frommanagementof or participationin underwritingordistributionof securities.

(7)Net lossfromsecuritiesin investmentaccounts.

Total additions

20. Deductions:
(1) Revenuesfrom the distribution of shares of a registered open end investment company orunit

investment trust, from the saleof variable annuities, from the business of insurance,from investment
advisory services rendered to registered investment companies or insurancecompanyseparate
accounts,andfrom transactions in security futures products.

(2) Revenuesfromcommodity transactions.

(3) Commissions,floorbrokerageandclearancepaidto other SIPCmembersinconnectionwith 7securities transactions.

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Netgain from securitiesin investment accounts.

(6) 100% of commissionsandmarkupsearned from transactions in (i) certificates of deposit and
(ii) Treasury bilis, bankers acceptancesor commercial paper that maturenine months or less
fromissuancedate.

(7)Directexpensesof printingadvertisingandlegalfees incurred inconnectionwithotherrevenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions inexcessof $100,000 require documentation)

(9) (i) Totai interest and dividend expense(FOCUSLine 22/PART llA Line13,

Code 4075 plus line 2b(4) above) but not in excess 77
of total interest anddividend income. $

(ii) 40% of margininterestearnedoncustomerssecurities
accounts (40% of FOCUSline 5, Code 3960). $

Enter the greater of line (i) or (ii) 77
Total deductions 7,576

2d.SIPC Net Operating Revenues $ 5,869,144

26.General Assessment @ .0015 % '
(to page 1, line2.A.)
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