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OATH OR AFFIRMATION

I, NimishS. Bhatt , swear (or affirm) that, to the best of

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

Thomburg Securities Corporation , as

of December 31 , 20 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

W W W - M II ------------¡.-

@ JO ENc aDEZ /14

Notary Public SignatureState of New Mexico

MyComm.Expires
Financial/ OperationsPrincipal

Title

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

By(d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or SoleProprietors' Capital.
2 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

6/ (1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.

[] (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

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



THORNBURG SECURITIES CORPORATION
(An S Corporation)

Financial Statements and Schedules

December 31, 2020

(With Report of Independent Registered Public Accounting Firm Thereon)

and
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Release No. 2011-004 on Exemption Report Required by SEC Release No. 34-
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KPMG LLP
TwoParkSquare,Suite700
6565Americas Parkway, N.E.
Albuquerque, NM 87110-8179

Report of Independent Registered Public Accounting Firm

To the Stockhoiders and the Boardof Directors
Thornburg Securities Corporation:

Opinionon theFinancialStatements

We haveauditedthe accompanyingstatementof financialconditionof Thornburg SecuritiesCorporation
(the Company) as of December 31, 2020, the related statements of operations, changes in stockholders'
equity, cash flows, and changes insubordinated borrowings for the year then ended, and the related notes
(collectively,the financiaistatements).In our opinion,the financial statementspresentfairly, in all material
respects, the financial position of the Company as of December 31, 2020, and the results of its operations and
its cash flowsfor the year then ended inconformity with U.S.generally accepted accounting principles.

Basis for Opinion

These financiai statements are the responsibility of the Company'smanagement.Our responsibility is to
express an opinionon these financial statementsbased on our audit. We are a public accountingfirm
registered with the Public CompanyAccountingOversightBoard (United States) (PCAOB) and are required to
be independent with respect to the Company in accordance with the U.S.federal securities laws and the
applicable rules and regulationsof the Securities and Exchange Commissionand the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards requirethat we plan
and performthe audit to obtain reasonableassuranceaboutwhetherthe financial statementsare free of
material misstatement, whether due to error or fraud.Our audit included performing procedures to assess the
risks of materialmisstatement of the financial statements,whether due to error or fraud, andperforming
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 principlesused and significant estimates made by management,as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonabie basis for our opinion.

Accompanying Supplemental Information

The supplementalinformationcontained in Schedules I, ll, and lil has been subjected to audit procedures
performedinconjunction with the audit of the Company'sfinancial statements.The supplemental informationis
the responsibilityof the Company'smanagement.Our audit procedures includeddetermining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records,
as applicable,andperformingprocedures to test the completenessandaccuracyof the informationpresented
in the supplementalinformation.In forming our opinionon the suppiemental information, we evaluated whether
the supplementalinformation,includingits formand content,is presentedin conformitywith

KPMG LLP a Delaware limited liability partnership and a member firm of
the KPMG globat organization of independent member firms affiliated with
KPMG Intemational Limited, a private English company limited by guarantee.



17C.F.R.§240.17a-5.In our opinion,the supplemental information contained in Schedules I, 11,and lil is fairly
stated, in all material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 1993.

Albuquerque, New Mexico
March 1, 2021
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THORNBURG SECURITIES CORPORATION

(An SCorporation)
Statement of Financial Condition

December 31,2020

Assets

Cashandcashequivalents $ 4,393,202
Investment in Thornburg New Mexico Intermediate Municipal

Fund (cost of $1,597,039) 1,619,950
Receivables:

Distribution and servicing 12b-1 fees 98,821
Other 3,213

Deferred salescommissions 1,022,598
Prepaid expenses 353,470
Other assets 18,050

Property andequipment (net of accumulateddepreciation of
$198,232) 66,763

$ 7,576,067

Liabilities and Stockholders' Equity
Liabilities:

Accounts payableand accrued expenses $ 3,648,804
Due to related parties 212,036
Subordinated borrowings 1,750,000

5,610,840

Stockholders' equity:
ClassA common stock of $1 par value.Authorized

10,000shares; issuedand outstanding2,500 shares 2,500
ClassB common stock of $1 par value, nonvoting.

Authorized 10,000shares; issued 1,500shares; andoutstanding

1,380shares 1,500
Additional paid-in capital 1,152,153
Retained earnings 859,928
Treasury stock, 120common shares,at cost (50,854)

Total stockholders' equity 1,965,227
$ 7,576,067

See accompanyingnotes to financial statements.
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THORNBURG SECURITIES CORPORATION

(An SCorporation)
Statement of Operations

Year ended December 31,2020

Revenues:
Distribution commissions $ 325,837

Distribution and servicing 12b-1 fees 2,352,039
Marketing reimbursement 19,024,712
Other income 59,490

Total revenues 21,762,078

Expenses:

Employee compensation and benefits 16,464,083
Distribution expenses 1,952,320
Marketing andsalespromotion 1,096,091
General and administrative 2,342,356

Total expenses 21,854,850
Net loss $ (92,772)

See accompanying notes to financial statements.
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THORNBURG SECURITIES CORPORATION

(An S Corporation)

Statement of Changes in Stockholders' Equity
Year ended December 31, 2020

Additional Total

Common stock paid-in Retained Treasury stockholders'

Class A Class B capital earnings stock equity
Balances at December 31, 2019 $ 2,500 1,500 1,152,153 952,700 (50,854) 2,057,999

Net loss - - - (92,772) - (92,772)

Balances at December 31, 2020 $ 2,500 1,500 1,152,153 859,928 (50,854) 1,965,227

Seeaccompanying notes to financial statements.
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THORNBURG SECURITIES CORPORATION

(An S Corporation)
Statement of Cash Flows

Year ended December 31,2020

Cashflows from operating activities:
Net loss $ (92,772)

Adjustments to reconcile net loss to net cash flows used in
operating activities:

Depreciation 40,088
Unrealized gain on investments in Thornburg mutual fund (27,260)
Amortization of deferred salescommissions 1,850,770

Change in assets and liabilities:
Distribution and servicing 12b-1 fees receivable (53,301)
Due to/from related parties 233,702
Otherreceivables 5,463
Deferred salescommissions (2,008,232)

Prepaid expenses 101,553
Other assets (14,750)

Accounts payableandaccrued expenses (778,762)
Net cashflows used in operating activities (743,501)

Cashflows from investing activities:
Purchases of investments (31,795)

Purchases of property and equipment (41,995)
Net cashflows used in investing activities (73,790)
Net decrease in cashandcashequivalents (817,291)

Cash and cashequivalents,beginning of year 5,210,493
Cash and cashequivalents, end of year $ 4,393,202

See accompanying notes to financial statements.
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THORNBURG SECURITIES CORPORATION

(An SCorporation)
Statement of Changes in Subordinated Borrowings

Year ended December 31,2020

Subordinatedborrowings at December 31,2019 $ 1,750,000

Increases:

Issuance of subordinated notes

Subordinatedborrowings at December 31,2020 $ 1,750,000

See accompanying notes to financial statements.
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(1) Summary of Significant Accounting Policies

(a) Nature ofBusiness

Thornburg Securities Corporation (the Company), a Delaware corporation, is the distributor
for the Thornburg Investment Trust (the Trust). The Trust is a Massachusetts businesstrust.

The Companyis a registered broker-dealer under the Securities Exchange Act of 1934,engaged
in the businessof general securities brokerage and the rendering of other financial services
related to its general securities business.The Company is registered with the Securities and
Exchange Commission (SEC), the Financial Industry Regulatory Authority (FINRA) and the
SecuritiesInvestor Protection Corporation (SIPC).

Sourcesof revenue for the Company (not including marketing reimbursements; see note 4) are
distribution commissionsand 126-1 distribution and servicing fees.The Company's revenues
from distribution commissions, 12b-1 distribution and servicing fees and marketing

reimbursements are dependent upon future marketing and sales of the Thornburg family of
mutual funds.

An outbreak of respiratory disease caused by a novel coronavirus (COVID-19) was first
detected in China in December 2019 and subsequently spreadinternationally. In late January
2020,the World Health Organization announced COVID-19 as a global health emergency.The
emergence andspreadof the coronavirus in 2020 has affected businessand economicactivity
in the U.S.andelsewhere.The future impact of COVID-19 is uncertain at this time, however
the pandemic has not had a material impact on the Company's 2020 financial results and the
Company does not expect it to have a material impact on future financial results. However, if
the pandemic continues to be a severe worldwide crisis, it could have a material adverse effect
on the Company's business,results of operations,financial condition and cash flows.

(b) Investment Securities

Sharesof Thornburg New Mexico Intermediate Municipal Fund (affiliate) are stated at market
value, and unrealized gains or losses are recognized in other income in the statement of
operations using the specific-identification method.Interest and dividend income is recorded
as earned.

(c) Property and Equipment

Property and equipment are stated at cost. Depreciation on all property and equipment is
computed using the straight-line method based upon useful lives of three to seven years.Cost
of repairs andmaintenance is charged to expense as incurred.

(d) Income Taxes

The Company is treated as an SCorporation for income tax purposeswhereby the income or
loss of the Company is reflected in the individual tax returns of its stockholders.Accordingly,
the financial statements do not reflect federal or state income taxes. The Company has not

recorded any provisions for uncertain tax positions and no interest or penalties have been
accrued.
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THORNBURG SECURITIES CORPORATION

(An SCorporation)

Notes to Financial Statements

December 31,2020

(e) Cash and Cash Equivalents

The Companyconsidersall highly liquid investments with maturities of lessthan three months
to be cash equivalents. The Company maintains cash and cash equivalents with a financial
institution that exceed Federal Deposit Insurance Corporation (FDIC) limits. The Company
invests cash in large, well known financial institutions and believes that no significant
concentration of credit risk exists with respect to cash andcash equivalents.

(f) Deferred Sales Commissions

Salescommissionspaid to broker/dealers in connection with salesof sharesof certain mutual
funds are recorded as deferred salescommissionsandamortized over the period in which they
will be recovered from distributor commissionsand/or contingent deferred sales charges,which

is currently one year.

(g) Use ofEstimates

The preparation of the financial statements in conformity with U.S.generally accepted
accounting principles requires management to make estimates andassumptionsthat affect the
reported amounts of 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 may differ from those estimates.

(h) Fair Value Measurements

The Company defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement
date.Accounting StandardsCodification Topic 820, Fair Value Measurements (ASC Topic
820), establishesa fair value hierarchy that prioritizes the inputs to valuation techniques used
to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to measurements involving significant unobservableinputs (Level 3 measurements).The three
levels of the fair value hierarchy are as follows:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Company has the ability to access at the measurement date.

• Level 2 inputs are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly.

• Level 3 inputs areunobservableinputs for the assetor liability.

The Company had only Level 1 assets that included its investment in Thornburg New Mexico
Intermediate Municipal Fund at December 31,2020.
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THORNBURG SECURITIES CORPORATION
(An S Corporation)

Notes to Financial Statements

December 31,2020

(2) Revenue Recognition

Revenueis recognizedupon transfer of control of promised servicesto customersin an amount that
reflects consideration to which the Company expects to be entitled in exchange for those services
(the "transaction price").The Companyenters into contracts that can includemultiple services,which
are accounted for separately if they are determined to be distinct. For certain revenues,consideration
for the Company's services is in the form of variable consideration because the amount of fees are
subject to market conditions that are outside of the Company's influence. The Company includes
variable consideration as part of its transaction price when it is no longer probable of significant
reversal,i.e.when the associated uncertainty is resolved.

The Company serves as the primary underwriter and distributor to the mutual funds managed by
Thornburg Investment Management, Inc. (TIM) and receives fees from the funds for the services of
selling fund shares and providing distribution services to the funds.The Company recognizes the
upfront salescommissions (distribution commissions) for front-end load funds on a trade date basis
when the services are performed and the amount the Company is entitled to is known.

The Company accounts for fund distribution services and shareholder servicing (12b-1 fees) as
distinct performance obligations, because customers can benefit from eachservice individually and
because the services are separately identifiable (that is, the nature of the promised services is to
transfer each service individually). Fund distribution service fees are satisfied at a point in time (trade
date) but are paid over time. These fees are variable as they are dependent upon net asset values of
the funds and investor activities in periods after the trade date.Due to this constraint, the Company
recognizes fund distribution service fees when the net asset values of the funds are known.
Consequently, distribution fees recognized in the current period primarily relate to performance
obligations that were satisfied in prior periods. The shareholderservices performance obligation is
considered to be a series of distinct services that are substantially the same and are satisfied daily.
Fees for these services are recognized over time as the services are performed. The Company
contracts with third parties for various fund distribution services andshareholder servicing of certain
funds to be performed on its behalf. These arrangements are generally priced as a portion of the fee
paid to the Company by the fund or as an agreed-upon percentage of net asset value. The Company
has assignedits rights to these distribution and servicing fees to the respective third parties. As a
result, these fees are not recorded as revenue by the Company.

If shares are redeemed prior to one year from the purchase date, they are subject to a contingent
deferred salescharge that replaces the fees that would have been earned from the 12b-1 distribution
fees. The fee income is recognized in distribution and servicing 12b-1 fees in the statement of
operationwhen received.The deferredsaleschargeswere $164,303 for theyear endedDecember31,
2020.

The Companyprovides marketing andrelated services to TIM. The Company receives compensation
from TIM in exchange for the services provided.The marketing support and related services
performance obligation is considered to be a series of distinct services that are substantially the same
andare satisfied daily.Fees for these services are recognized over time asthe services are performed.
These fees arepresented asmarketing reimbursement in the Company's statement of operations.
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THORNBURG SECURITIES CORPORATION

(An SCorporation)

Notes to Financial Statements

December 31,2019

(3) Stock Ownership

All of the Company's outstandingClassA common stock and22% of its outstanding ClassB common stock
are held by one individual (the director).

(4) Transactions with Related parties

The Thornburg family of mutual funds was organizedand formed by TIM.TIM is an affiliate and is wholly
owned by its stockholders.During the normal course of operations, the Company incurs costs related to the
marketing and salesof the Thornburg family of mutual funds.As determined by written agreement between
the CompanyandTIM, TIM pays the Companyfor these marketing and sales efforts. The amount reimbursed
to the Company under this agreement was $19,024,712for theyear endedDecember31,2020.

The Companyhas an agreement with TIM regarding allocation of certain shared expenses.In general, each
shared expense item will be allocated between the Company andTIM on the basisof the relative number of
employees employed by eachentity. The Companyand TIM agreed that the CorporateFinance department
or person authorized to approve a purchase order request,asappropriate,may determinea different allocation
methodology for some or all shared expense items, provided that there is a reasonable basis for any such
determination. The cost of shared expenses was $4,112,122 for the year endedDecember 31, 2020 and is
included in various accounts in the accompanying statement of operations.

On November 1,2016 the Company entered into a subordinated loan agreement with TIM for $1,750,000.
See note 9.

In March 2009, the Company relocated its corporate headquarters into a building owned by Ridgetop Road
LLC (Ridgetop Road), which is a wholly owned subsidiary of TIM. The rent paid to TIM and subsequently
passed on to Ridgetop Roadwas $220,623 for the year ended December 31, 2020 (included in the cost of
the shared expenses total disclosedabove).

During the year endedDecember 31,2020, the Company earned $31,795 in interest income and $27,260 in
unrealized gain from investment in Thornburg New Mexico Intermediate Municipal Fund, which are
included in other income in the statement of operations.

(5) Profit Sharing and 401(k) Plan

The Company sponsors a profit sharing plan for which substantially all employees are eligible. Annual
contributions are made in the amounts determined by the Company's director. During 2020, the Company
incurred profit sharing contributions of $672,692 on behalf of its employees.Under the provisions of the
plan,participants begin vesting in benefits after two years of service and are fully vested upon completion
of six years of service. The amount related to the profit sharing liability included in accounts payable and
accrued expenses at December 31,2020 is $672,692.

The Company has a 401(k) safeharbor plan for which substantially all employees are eligible.Under the
plan, the Company contributes 3% of each employee's annual compensation (as defined in the plan), up to
certain dollar limits as specified by federal law. Employees may contribute any amount up to the maximum
allowable by law.The Company's contribution is made regardless of whether the employee chooses to
contribute additional amounts. Under the plan, employees are 100% vested in all company non-elective
contributions as well as all personaldeferrals.Company 401(k) contributions were $241,296 for 2020.
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THORNBURG SECURITIES CORPORATION
(An S Corporation)

Notes to Financial Statements

December 31,2020

(6) Deferred Compensation

The Company hasadopted a deferred compensation plan (the Plan).The Plan includesa cashpayment option
with a vesting period of three years, payable in three annual installments on December 31, after the award
year, provided, however, that the employee remains continuously employed by the Company through the
payment date.Prior to 2020, the awarded amount was recorded as an expense at the date of award as no
future services were required, subject to continuous employment, and in the event an employee forfeited
future payments,thesepayments were reallocated amongthe remaining Plan participants. In 2020,the Plan
was amended such that in the event that the employee forfeits future payments,the amount forfeited shall
not be reallocated among the remaining Plan participants and instead will be remitted back to the Company.
Awards made under the Plan in 2020 will be expensed over the future vesting period. The amount held in

thedeferredcompensationaccountrelatedto awardsmadeprior to 2017isfully vested.Theamountrecorded
related to periods prior to 2017 has been and will continue to be paid out in equal installments over a five
year period beginning December 2017, subject to continued employment. Amounts awarded after 2016 and
before 2020will be paid out over a three-year period with a payout equal to 30% in the first year, and 35%
in subsequentyears, subjectto continued employment. During 2020, the total deferred compensationaward
amount was $790,000, which will be recognized as expense over the future vesting periods. The total
deferred compensation liability of $1,316,814 is included in accounts payable and accrued liabilities and is
scheduled to be paid over the next two years as follows:

December 2021 $ 1,039,719
December 2022 277,095

$ 1,316,814

(7) Net Capital Requirements

As a registered broker-dealer, the Company is subject to the Securities and Exchange Commission Uniform
Net Capital Rule (Rule 15c3-1),which requires the maintenance of a minimum net capital of the greater of
$100,000 or 6½% of aggregate indebtedness and requires that the ratio of aggregate indebtedness to net
capital shall not exceed 15 to 1.The Company had excess net capital of $1,781,526 and had aggregate
indebtedness to net capital ratio of 1.89to 1 at December 31,2020.

(8) Contingencies

In the normal course of business, the Company is subject to claims, litigation, investigations, and
proceedings.Management of the Company believes that suchmatters will not have a material adverse effect
on the Company's financial condition, results of operations,or liquidity.

(9) Subordinated Borrowings

The Company has a $1,750,000 subordinated loan agreement with TIM. The loan matures on December 1,
2026,carries an interest rate of 4.25%and wasapprovedby FINRA. Interest expenserecordedduring 2020
was $74,376 and $59,182was recorded as accrued interest as of December 31, 2020.Under this agreement,
the Company has irrevocably agreed that the obligations of the Company with respect to the payment of
principal are fully and irrevocably subordinate in right of payment and subject to the prior payment or
provision for payment in full of all claims of all other present and future creditors of the Company. Under
the terms of the agreement, the amounts due under the loan would be suspended if certain net capital
requirements are not met.Subsequent to one year from the effective date of the agreement and with prior
written approval of FINRA, the Company may,at its option, make a payment of all or any portion of the
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THORNBURG SECURITIES CORPORATION
(An S Corporation)

Notes to Financial Statements

December 31,2020

outstanding principal balance prior to the scheduled maturity date.TIM can also accelerate the payment of
the outstanding principal of the loan provided six months' notice is provided and approval by FINRA is
provided. As a result of the above terms, the subordinated loan meets the requirements to be included as an
addition to net capital under the Company's net capital computation (see note 7).

(10) Subsequent Events

The Company hasevaluated subsequent events from the date of the statement of financial condition through
March 1,2021, the date at which the financial statements were available to be issued,and determined there
are no further items to disclose.
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THORNBURG SECURITIES CORPORATION Schedule I

(An S Corporation)

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

December 31,2020

Total stockholders' equity per the accompanying financial statements $ 1,965,227
Liabilities subordinated to claims of general creditors allowable in

computation of net capital 1,750,000
Total capital and allowable subordinated liabilities 3,715,227
Deduct:

Assets which are not readily convertible into cash (1,562,915)
Haircuts on money market funds and investment securities (113,397)

Net capital 2,038,915

Minimum net capital required 257,389

Excess net capital $ 1,781,526

Aggregate indebtedness -accounts payable and accrued expenses $ 3,860,840
Ratio of aggregate indebtedness to net capital 1.89

Percentageof debt to debt-equity total computed in accordance with Rule 15c-3-1(d) % 47.10

The above computation of net capital agrees with the computation of the Company on the FOCUS
Form X 17A 5, Part IIA, as of December 31, 2020, filed by the Company on January 26, 2021.

See accompanying report of independent registered public accounting firm.
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THORNBURG SECURITIES CORPORATION ScheduleII
(An S Corporation)

Statement Regarding Customer Reserve Requirements and PAB Accounts Reserve Requirements for Broker
Dealers Pursuant to Rule 15c3-3 of the

Securities and Exchange Commission

December 31,2020

The Company does not carry customer accounts and does not claim an exemption under paragraph (k) of 17C.F.R.
§240.15c3-3.The Company is relying on footnote 74 of SEC Release No.34-70073 adopting amendments to 17
C.F.R.§240.17a-5because the Company limits its business activities exclusively to acting as mutual fund
distributor, mutual fund retailer, and placement agent for unregistered offerings of an affiliated Investor Advisor.

See accompanying report of independent registered public accounting firm.
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THORNBURG SECURITIES CORPORATION ScheduleIII

(An SCorporation)

Information Relating to the Possessionor Control Requirements
Pursuant to Rule 15c3-3 of the Securities and Exchange Commission

December 31, 2020

The Company does not carry customer accounts and does not claim anexemption under paragraph (k) of 17C.F.R.
§240.15c3-3.The Company is relying on footnote 74 of SEC Release No.34-70073 adopting amendments to 17
C.F.R.§240.17a-5 because the Company limits its business activities exclusively to acting as mutual fund
distributor, mutual fund retailer, andplacementagent for unregisteredofferings of an affiliated Investor Advisor.

See accompanyingreport of independent registered public accounting firm.
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KPMGLLP
Two Park Square, Suite 700
6565 AmericasParkway,N.E.
Albuquerque, NM 87110-8179

Report of Independent Registered Public Accounting Firm

The Board of Directors
Thornburg Securities Corporation:

We have reviewed management's statements, included in the accompanying Thornburg Securities
Corporation'sExemption Report (the Exemption Report), in which (1) Thornburg Securities Corporation
(the Company) did notclaim an exemption under paragraph(k)of 17 C.F.R.§ 40.15c3-3 and (2) is filing the
Exemption Report pursuantto footnote 74 of SEC Release No.34-70073 adopting amendments to
17 C.F.R.§240.17a-5 because the Company limits its business activities exclusively to acting as mutual fund
distributer, mutual fund retalier, and placement agent for unregistered offerings of an affiliated Investment
Adviser, and the Company did notdirectly or indirectly receive, hold,or otherwise owe funds or securities for or
to customers, other than money or other consideration received and promptly transmitted in compliance with
paragraph (a) of Rule 15c2-4; did not carryaccountsof or for customers; anddid notcarry PAB accounts(as
defined in Ruie 15c3-3) (together, the exemption provisions). We have also reviewed management's
statements,included in the Exemption Report, inwhich the Company stated that it met the identified exemption
provisionsthroughout theyear ended December 31,2020 without exception.The Company's management is
responsibie 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, inciuded inquiries and other required procedures to obtain evidence
about the Company'scompliance 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 notexpress such an opinion.

Based on our review, we are notaware of any material modifications that should be madeto management's
statementsreferred to above for them to be fairiy stated, in all material respects, pursuantto footnote 74 of
SEC Release No.34-70073 adopting amendments to 17 C.F.R.§240.17a-5.

Albuquerque, New Mexico
March 1, 2021

KPMG LLP a Delaware limited liability partnership and a member firm of
the KPMG global organization of independent member firms affiliated with
KPMG intemational Limited, a private English company limited by guarantee.



Thornburg Securities Corporation's
Exemption Report

Thornburg SecuritiesCorporation (the "Company")is a registered broker-dealer subject to

Rule 17a-5promulgated by theSecurities andExchange Commission (17 C.F.R.§240.17a-
5, "Reports to be made by certain brokers &.dealers").This Exemption Report was
preparedas required by 17 C.F.R.§240.17a-5(d)(1) and (4).To the best of its knowledge
and belief, the Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R.
§240.15c3-3and

(2) The Company is filing its Exemption Report for the year ended December 31, 2020
relying on Footnote 74 of the SECReleaseNo.34-70073 adopting amendmentsto 17
C.F.R.§240.17a-5becausethe Company limits its business activities exclusively to
acting as mutual fund distributor, mutual fund retailer, and placement agent for
unregistered offerings of an affiliated Investor Advisor, and the Company (1) did not
directly or indirectly receive, hold, or otherwise owe funds or securities for or to
customers,other than money or other consideration received and promptly transmitted
in compliancewith paragraph (a) of Rule 15c2-4; (2) did not carry accounts of or for
customers;and (3) did not carry PAB accounts (asdefined in Rule 15c3-3) throughout
the most recent fiscal year without exception.

Title: Financial Operations Principal

March 1,2021


