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OATH OR AFFIRMATION

1, JamesA Testwuide , swear (or affirm) that, to the best of

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

H.C.Denison Co , as

of September 30 , 20 21 , 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 asthat of a customer, except as follows:

President/CEO

Title

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).
(d) Statement of Changes in Financial 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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (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.

(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).
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RYAN & JURASKALLP
Certified Public Accountants

141West Jackson Boulevard
Chicago, lilinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directorsand Shareholder
of H. C. Denison Co.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of H. C. Denison Co. (the Company) as of
September 30, 2021, the related statements of operations, changes in stockholder's equity, and cash flows for the
year then ended, and the related notes and supplemental information (collectively referred to as the financial
statements). In our opinion, the financial statements present fairly, in all material respects, the financial position of

H.C. DenisonCo. as of September30, 2021, and the resultsof its operationsand its cash flows for the year then
ended in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of H. C. Denison Co.'s management. Our responsibility is to
express an opinion on the Company's financial statements 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 H.C.Denison Co. in accordance with the U.S.federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB. We have served as H. C.
Denison Co.'s auditor since 2017.

We conducted our audit inaccordance 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 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 reasonablebasis for our opinion.

Supplemental information

The Supplementary information (the supplemental information) has been subjected to audit procedures performed
in conjunction with the audit of H. C. Denison Co.'s financial statements. The supplemental information is the
responsibility of H. C. Denison Co.'s management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with 17 C.F.R.§240.17a-5. In
our opinion, the Supplementary information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

Chicago, Illinois
November22, 2021



H. C. DENISON CO.

Statement of Financial Condition

September 30, 2021

ASSETS

Cash $ 27,431
Clearing deposit 81,990
Receivables:

Commissions 283,130
Other Receivables 13,232
Interest and dividends 35

Securities owned, at fair value 5,739
Property and equipment, net of accumulated depreciation
of $97,531 31,970

$ 443,527

The accompanying notes are an integral part of these
financial statements.
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H.C.DENISON CO.

Statement of Financial Condition, Continued
September30, 2021

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities

Payables:
Clearing broker $ 5,558
Other 8,811

Accrued liabilities:
Salaries, commissions and related withholdings 118,657
Property taxes 8,000

Total liabilities $ 141,026

Stockholder's equity
Commonstock, no par value:

Authorized, 2,530 shares
issued and outstanding, 2,530 shares 1,552,778

Accumulated deficit (1,250,277)

Total stockholder's equity 302,501

$ 443,527

The accompanying notes are an integral part of these
financial statements.
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H.C. DENISON CO.

Statement of Operations
Year ended September 30, 2021

Revenues
Commissions $ 2,287,288
Net dealer inventory and security loss (156)
Interest and dividends 820
Other 47,423

Total revenues $ 2,335,375

Expenses
Employee compensation and benefits 1,899,273
Bank and clearing charges 127,612
Occupancy and equipment 82,750
Communications 34,604
Professional fees 54,918
Promotional costs 20,123
Interest 121
Other 74,603

Total expenses 2,294,004

Net income $ 41.371

The accompanying notes are an integral part of these
financial statements.
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H. C. DENISON CO.

Statementof Changes in Stockholder's Equity
Year ended September 30, 2021

Common Accumulated

Shares Stock Deficit TM

Balance,October 1, 2020 2,530 $ 1,552,778 $ (1,291,648) $ 261,130

Net income - - 41,371 41,371

Balance, September 30, 2021 253() $ 1.552.778 $ (1,250,277) $ 302,501

The accompanying notes are an integral part of these
financial statements.
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H.C. DENISON CO.

Statement of Cash Flows

Year ended September 30, 2021

Operatinq activities
Net income $ 41,371
Adjustments to reconcile net income to net cash
provided by operating activities:

Depreciation 8,660
Decrease (increase) in:

Clearingdeposit -

Receivables (25,917)
Securities owned, at fair value (212)

Increase (decrease) in:
Payables (924)
Accrued liabilities (569)

Net cash provided by operating activities $ 22,409

investing activity

Purchase of property and equipment (976)

Net cash used in investing activities (976)

Cash

Net increase 21,433
Beginning of year 5,998

End of year $ 27,431

Supplementaldisclosureof cash flow information
Cash paid for interest $ 121

Cash paid for income taxes $ 13,232

The accompanying notes are an integralpart of these
financial statements.
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H.C. DENISONCO.

Notesto Financial Statements
September 30, 2021

Note 1 - Nature of businessand significantaccounting policies

A. Nature of business

H. C. Denison Co. (Company) is a broker and dealer in securities located in Sheboygan,
Wisconsin and is considered to be an introducing broker. The Company clears all
securities transactions through Hilltop Securities, Inc. (HTS). HTS also holds and
maintains all of the Company's customer accounts as well as the Company's securities
owned. The Company is registered with the Securities and Exchange Commission (SEC)
and is a member of the Financial industry Regulatory Authority (FINRA).

B. Subsequent events

The Company has evaluated events and transactions for potential recognition or
disclosure in the financial statements through November 22, 2021, the date which the
financial statementswere available to be issued.

C. Useof estimates

The preparation of the financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect certain reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.

D. Securities owned and revenue recognition of securities transactions

Securities and commodities transactions of the Company and any related profit or loss are
recorded on a trade-date basis.

Amounts receivable and payable for securities transactions that have not reached their
contractual settlement date are recorded net on the statement of financial condition.

Securities are recorded at fair value. See Notes 11and 5 for a discussion of fair value
measurements.

E. Revenue recognition and commissions

Commissions and related clearing expenses are recorded on the trade-date basis as
securities transactions occur. Commissions receivable are normally collected in the month
following when they are earned. At September 30, 2021, management determined that no
valuation allowance was necessary for uncollectible receivables. See Note 9 for
discussion of Revenuefrom contractswith customers.
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H. C. DENISON CO.

Notes to Financial Statements, Continued
September 30, 2021

Note 1 - Nature of business and significant accounting policies, continued

F. Property, equipment and depreciation

Property and equipment are stated at cost. Expenditures for additions and improvements
are capitalized while replacements, maintenance and repairs which do not improve or
extend the lives of the respective assets are expensed currently as incurred. Properties
sold or otherwise disposed of are removed from the property accounts, with gains or
losses on disposal credited or charged to operations.

Depreciation is calculated over the estimated useful lives of the respective assets using
the straight-line method.

G. Advertising

The Company expenses advertising costs as they are incurred. Advertising costs were
$20,123 for the year ended September 30, 2021. These costs are included in promotional
costs on the statementof operations.

H. Income taxes

The Company has elected, by consentof its stockholder, to be taxed as an S corporation
under the provisions of the Internal Revenue Code and Wisconsin Statutes. Under those
provisions, the Company does not pay federal and Wisconsin corporate income taxes on
its taxable income and is not allowed a net operating loss carryover or carryback as a
deduction. Instead, the stockholder is liable for individual income taxes on the taxable
income of the Company. Accordingly, no provision for income taxes has been made by
the Company. The Company periodically makesdistributions tothe stockholder for income
taxes.

In accordance with U.S. GAAP, the Company is required to determinewhether its tax
positions are more likely than not to be sustained upon examination by the applicable
taxing authority, based on the technical merits of the position. Generally, the Company is
no longer subject to income tax examinations by major taxing authorities for the years
before 2017. Based on its analysis, there were no tax positions identified by management
which did not meet the "more likely than not" standard as and for the year ended
September 30, 2021.

1. Fair value measurements

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC)
820, Fair Value Measurements and Disclosures, clarifies the definition of fair value,
establishes a framework for measuring fair value and expands the disclosures on fair
value measurements with respect to financial assets and liabilities that are measured at
fair value within the financial statements on a recurring basis, and with respect to
nonfinancial assets and liabilities that are measured at fair value within the financial

statements on a nonrecurring basis, such as long lived and intangible assets.

9



H. C. DENISON CO.

Notesto FinancialStatements,Continued
September 30, 2021

Note 1 - Nature of business and significant accounting policies, continued

I. Fair value measurements, continued

FASBASC820 specifies a hierarchy of valuation techniques based on whether the inputs
to those valuation techniques are observable or unobservable. Observable inputs reflect
market data obtained from independent sources,while unobservable inputs reflect the
Company's market assumptions.The fair value hierarchy specified by ASC 820 is as
follows:

• Level 1 - Quoted prices in active markets for identical assets and liabilities.

• Level 2 - Quoted .prices for similar assets and liabilities in active markets, quoted
prices for identical or similar assets and liabilities in markets that are not active or
other inputs that areobservable or can be corroborated by observable market data.

• Level 3 - Unobservable inputs that are supported by little or no market activity and
that are significant to the fair value of the assets or liabilities.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in methodologies used as of September 30, 2021.

U.S. Government obligations and stocks: Valued at the closing price reported in the active
market in which the individual security is traded.

Corporate and Municipal bonds: Valued at the closing price reported in the active market
in which the bond is traded, if available. Certain bonds are valued at the last reported bid
and asked prices and other bonds are valued based on yields currently available on
comparable securities of issues with similar ratings.

The preceding methods described may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although
the Company believes its valuation methods are appropriate and consistent with other
market participants, the use of different methodologies or assumptions to determine the
fair value of certain financial instruments could result in a different fair value measurement
at the reporting date.

10



H. C. DENISON CO.

Notes to Financial Statements, Continued
September 30, 2021

Note 1 - Nature of business and significant accounting policies, continued

J. Recently issued accountinq standards

in February 2016, the FASB issued ASU 2016-02, Leases (Topíc 842), which is expected
to increase transparency and comparability among organizations. The core principle of
this guidance is that a lessee should recognize the assets and liabilities that arise from
leases. The standard requires lessees to reflect most leases on their balance sheet as
lease liabilities with a corresponding right-of-use asset, while leavingpresentation of lease
expense in the statement of income largely unchanged. The standard also eliminates the
real-estate specific provisions that exist under current U.S. GAAP and modifies the
classification criteria and accounting which lessors must apply to sales-type and direct
financing leases. The standard became effective during the year ending September 30,
2020. The Company experienced no impact from ASU 2016-02 on the Company's
financial statements.

In June 2016, FASB issued ASU No. 2016-13, Financial instruments - Credit Losses
(Topic 326): Measurement of Credit Losses on Financial Instruments (ASU 2016-13). The
new guidance broadens the information that an entity must consider in developing its
estimated credit losses expected to occur over the remaining life of assets measured
either collectively or individually to include historical experience, current conditions and
reasonable supportable forecasts. ASU 2016-13 replaces existing incurred credit loss
model. The amendments are effective for fiscal years beginning after December 15, 2019.
The Company is evaluating the impact this ASU will have on its Statement of Financial
Condition but does not expect a material impact.

Note 2 - Off-Balance sheet risk

Customer transactions are introduced to and cleared through the Company's clearing
broker, HTS, on a fully disclosed basis. Under the terms of its clearing agreement, the
Companyis required to guarantee the performance of its customers in meeting contracted
obligations. Such transactions may expose the Company to significant off-balance-sheet
risk in the eventmargin requirements are not sufficient to fully cover losses that customers
may incur. In the event the customer fails to satisfy its obligations, the Company may be
required to purchase or sell financial instruments at prevailing market prices to fulfill the
customer's obligations. In conjunction with the clearing broker, the Company seeks to
control the risks associated with its customer activities by requiring customers to maintain
collateral in compliance with various regulatory and internal guidelines. Compliance with
the various guidelines is monitored daily and, pursuant to such guldelines. The customers
may be required to deposit additional collateral or reduce positions where necessary.

The Company does not anticipate nonperformance by customers or its clearing broker. In
addition, the Company has a policy of reviewing, as considered necessary, the clearing
broker with which it conducts business.

11



H. C. DENISON CO.

Notesto Financial Statements, Continued
September 30, 2021

Note 2 - Off-Balnce sheet risk, continued

The Company maintains cash deposits at several banks. Deposits at each bank are
insured by the Federal Deposit Insurance Corporation up to $250,000 per entity. The
Company's cash deposits, at times, may exceed these limits.

The Company'ssecurities are subject to various risks, including market, credit and
interest rate risks.

Note 3 - Clearing deposit

in accordancewith the agreementwith its clearingbroker, HTS, the Company is required
to maintain a minimum cash deposit with HTS in the amount of $50,000. The Company is
dependent on HTS for the everyday processing of customer transactions as required
under the provisions of paragraph (k)(2)(ii) of Rule 15c3-3 of the Securities and Exchange
Commission.As of September 30, 2021, the Company maintained $81,990 in clearing
deposits at HTS.

Note 4 - Payable to clearing broker

As discussed in Note 1A, HTS clears and holds securities owned by the Company. The
amount payable to this clearing broker relates to securities purchased by the Company,
for which they have not yet remitted payment, and is collateralized by securities owned by
the Company.

Note 5 - Securities owned and fair value measurements

The following table presents,for each of the fair value hierarchy levels, determined on the
basis of the nature and risks, the Company's financial assets at September 30, 2021 that
are measured at fair value on a recurring basis:

2021 Fair Value Measurements Usinq
T_otal Level 1 Level 2 Level 3

Assets
Securities owned:

Stocks $ 887 $ 887 $ - $ -

Corporate bonds:
A- credit rating 4,852 4,852 - -

U.S. Government obligations - - - -

$ 5,739 $ 5,739 $ - $ -

12



H.C. DENISON CO.

Notes to Financial Statements, Continued
Septeinber 30, 2021

Note 6 - Net capital requirements

The Company is subject to the Securitiesand ExchangeCommissionUniformNet Capital
Rule (SEC Rule 15c3-1), which requires the maintenance of minimum net capital and
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1.At September 30, 2021 the Company had net capital of $194,883, which
was $94,883 in excess of its required net capital of $100,000. The Company's ratio of
aggregate indebtedness to net capital was 0.6951 to 1.

Note 7 - Profit-sharing plan

The Company has a profit-sharing plan covering substantially all of its employees. The
Board of Directors determined that for the year ended September 30, 2021, no contribution
would be made to the plan. The planalso contains a 401(k) voluntary salary reduction
feature.

Note 8 - Related party transactions and lease commitment

The Company leases its Sheboygan office facility under a month-to-month agreement
from a former stockholder for approximately $4,000 per month.The Company is required
to pay real estate taxes, insurance and the cost of the normal repairs and maintenance to
the building.

Rent expense amounted to $52,388 for the year ended September 30, 2021, which is
included in occupancy and equiptment on the statement of operations.

Note 9 - Revenue from contracts with customers

The Company recognizes revenue in accordance with ASC Topic 606 Revenue from
Contracts with Customers effective in 2018. The recognition and measurement of revenue
is based on the assessment of individual contract terms. Significant judgement is required
to determine whether performance obligations are satisfied at a point in time or over time.

Commission locome. The Company buys and sells securities on behalf of customers.
Each time a customer enters into a buy or sell transaction, the Company charges a
commission. Commissions and related clearing expenses are recorded on the trade date
(the date the Company fills the trade order by finding and contracting with a counterparty
and confirms the trade with a customer). The Company believes that the performance
obligation is satisfied on the trade date because that is when the underlying financial
instrument or purchaser is identified, the pricing is agreed upon and the risks and rewards
of ownership have been transferred to/from the customer.

13
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Schedule i
H.C.DENISON CO.

Computation of Net Capital
September 30, 2021

Net capital

Total ownership equity, as reported on statement of financial
condition $ 302,501

Less nonallowable assets:
Propertyand equipment, net of accumulateddepreciation $ 31,970
Other receivables 74,787

Total nonallowable assets 106,757

Net capital before haircuts on securities positions 195,744

Less haircuts on securities positions:
Exempted securities
Debt securities 728
Other securities 133

Total haircuts on securities positions 861

Net capital $ 194.883

Basic net capital requirement

Net capital required (greater of $100,000 or 6.67% of
aggregate indebtedness) $ 100,000

Excess net capital $ 94,883

Aqqreqate indebtedness

Total aggregate indebtedness liabilities from statement
of financial condition $ 135,468

Less deposits in special reserve bankaccounts

Total aggregate indebtedness $ 135.468

Percentage of aggregate indebtedness to net capital 69.51%

Note: There are no material differences between the preceding computation and the
Company'scorresponding amended unaudited Part ilA of Form X-17A-5 as of September 30, 2021.
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Schedule II
H.C. DENISON CO.

Computation for Determination of Reserve Requirements
Pursuant to Rule 15c3-3

September 30, 2021

The Company is claiming an exemption from the Computation for Determination of
ReserveRequirements pursuant to SEC Rule 15c3-3, based on the exemption

found in Section (k)(2)(ii), as all customer transactions are cleared through another
broker-dealer on a fully disclosed basis.
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Schedule lil
H.C. DENISONCO.

Information for Possession or Control Requirements
Pursuant to Rule 15c3-3

September 30, 2021

The Company is claiming an exemption from the Information for Possession or
Control Requirements pursuant to SEC Rule 15c3-3, based on the exemption

found in Section (k)(2)(ii), as all customer transactions are cleared through another
broker-dealer on a fully disclosed basis.
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RYAN&JURASKA LLP
Certified Public Accountants

141 West JacksonBoulevard
Chicago, Illinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEP NEDN RaEI ÉlfEAIRQCACCOUNTING FIRM

To the Board of Director d Shareholder

of H.C.Denison Co. Ships
We have reviewed management's t nie cluded in the accompanying H. C. Denison Co.'s Exemption
Report, in which (1) H.C. Denison Co. (the Company) claimed an exemption from 17 C.F.R.§240.15c3-3under
the following provisions of 17 C.F.R.§15c3-3(k)(2)(ii) (the "exemption provisions") and (2) the Company stated that
it met the identified exemption provisions in 17 C.F.R.§240.§15c3-3(k) throughout the most recent fiscal year ended
September 30, 2021 without exception. The Company's managementis responsiblefor compliancewith the
exemption provisions and its statements.

Our reviewwas conductedin accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, therefore, included inquiries and other required procedures to obtain evidence about the
Company's compliance with the exemption provisions. A review is substantially less in scope than an examination,
the objective ofwhich 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 fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Chicago, lilinois
November 22, 2021



618 N.7* Street, PO Box 28,Sheboygan,WI 53082-0028
Phone 920-457-9451 | Toll Free800-247-8025 | Fax 920-457-2650H.C.Denison Co. MemberSIPC/FINRA

Serving Investors Since 1928 www.hcdenison.com

H.C.Denison Co.'sExemption Report

H.C.Denison Company (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 Exemption Report was prepared as 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:

The Companyclaimed an eÛ 17 C.F.R.§240.15c3-3 under the following provisions of 17 C.F.R.§
240.15c3-3 (k)(2)(ii).

The Company met the identified ekeilyption prgvisions in 17 C.F.R.§240.15c3-3(k) throughout the most recent
fiscal year ended September 30, 2021 withoéÜeŸception.

Washington,og
H.C.Denison Company

1,JamesA.Testwuide, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is
true andcorrect.

JamesA Testwuide
President & CEO

November 22,2021



RYAN&JURASKAILP
Certified Public Accountants

141 West Jackson Boulevard
Chicago, Illinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

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

To the Board of Directors and Shareholder of
H.C. Denison Co.,

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below
on the accompanyingGeneral Assessment Reconciliation(Form SIPC-7) for the year ended September
30, 2021. Management of H.C.Denison Co. (the Company) is responsible for its Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are
appropriate to meet the intended purpose of assisting you and SIPC in evaluating the Company's
compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2021.
Additionally, SIPC has agreed to and acknowledged that the procedures performed are appropriate for their
intended purpose.This report may not be suitable for any other purpose. The procedures performed may
not address all the items of interest to a user of this report and may not meet the needs of all users of this
report and, as such, users are responsible for determining whether the procedures performed are
appropriate for their purposes. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any other
purpose.The procedures we performed and our findings are as follows:

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

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part 111
for the year ended September 30, 2021 with the Total Revenue amount reported in Form SIPC-7 for
the year ended September 30, 2021, noting no 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 calculationsreflected 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 engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement in accordance with attestation standards established by the AICPA and in accordance
with the standards of the Public Company Accounting Oversight Board (United States). We were not
engaged to and did not conduct an examination or a review engagement, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2021.
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.



We are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

This report is intended solely for the information and use of the Company and SIPC and is not intended to
be and should not be used by anyone other than these specified parties.

Chicago, Illinois
November 22, 2021



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA19170-0001 SIPC-7
(36-REV 12/18) General Assessment ReconCiliation (36-REV 12/18)

For the fiscal year ended _ _
(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 >-
purposesof the audit requirement of SEC Rule 17a-5: O

Note: If any of the information shown on the o
44 FINRA SEP mailing label requirescorrection,please e-mail

H C DENISON CO any corrections to form@sipc.org andso
618 N 7TH ST indicate on the form filed.

SHEBOYGAN, Wl 53081-4524 Name and telephone number of person to CC
contact respecting this form.

2. A. General Assessment (item 2e from page 2) $865.38

B. Lesspayment made with SIPC-6 filed (exclude interest) ( 415.98
04/27/21

Date Paid

C. Lessprior overpayment applied

D. Assessmentbalance due or (overpayment)

E. interest computed on late payment (see instruction E) for___days at 20% per annum

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

G. PAYMENT: 9 the box

Check malled to P.O.Box Funds Wired AC 449 49
Total (must be same as F above)

H. Overpayment carried forward $(

3.Subsidiaries (S) and predecessors (P) inciuded 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 H C DEppS O

tahadtcallin ormationcontained herein is true, correct r other organization)

(Authorized signature)

Dated the 97 day of November , 20E. ESioEN CEO (Title)

This form and the assessment payment is due 60 day fter 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 ye s in an easliy accessible place,

2 Dates:
gi:: Postmarked Received Reviewed
u.s
5 Calculations Documentation Forward Copyu.s

e,, Exceptions:

c3 Dispositionof exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT .Amountsfor the fiscal period

beginning 10>01/2020

and ending ©9'3©!202:

Eliminate cents

a.mNtalrevenue (FOCUSLine 12/Part ilA Line 9, Code4030) $2,335,375

2b.Additions:
(f) Totalrevenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot included above.

(2) Net loss from principai transactions in securities in trading accounts. (157)

(3) Net loss from principal transactions in commoditiesin trading accounts.

(4) interest and dividend expensededucted indetermining item 2a.

(5) Net lossfrom managementof orparticipation in the underwritingor distribution of securities.

(6) Expensesother than advertising, printing, registration fees and legal feesdeducted in determining net
profit frommanagementof or participation in underwritingor distribution of securities.

(7)Netlossfrom securitiesin investment accounts.

Total additions (157)

20.Deductions:
(1) Revenuesfromthe distribution of shares of a registeredopen endinvestment companyor unit

investment trust, from the saie of variable annuities, from the businessof insurance,from investment
advisory services rendered to registered investmentcompaniesor insurancecompanyseparate 4
accounts, andfrom transactions in security futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageandclearance paid to other SIPCmembersin connection with
securities transactions.

(4) Reimbursementsfor postagein connection with proxy solicitation.

(5)Net gain fromsecurities in investment accounts.

(6) 100%of commissionsandmarkups earned from transactionsin (i) certificates of deposit and
(ii) Treasurybills, bankers acceptancesor commercialpaper that maturenine monthsor less
from issuancedate.

(7) Direct expensesof printing advertising andlegalfees incurred in connectionwith other revenue
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):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense (FOCUSLine22/PARTllA Line 13,
Code4075plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40%of margininterest earned on customerssecurities
accounts(40%of FOCUSiine 5,Code 3960). $

Enter the greater of line (i) or (ii)

Totaldeductions 1,758,613

2d.SIPCNet OperatingRevenues ,576,919

29. GeneralAssessment@ .0015 g 865.38
(to page 1, iine 2.A.)

2


