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76 North Walnut Street 
Ridgewood, New Jersey 07450 

201-652-4040
fax: 201-652-0401 
www.bdgcpa.com 

Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Stockholders of 
Hudson Heritage Capital Management, Inc.: 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Hudson Heritage Capital 
Management, Inc. as of December 31, 2021, the related statements of income, changes in stockholders’ 
equity, and cash flows for the year then ended, and the related notes (collectively referred to as the 
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the 
financial position of Hudson Heritage Capital Management, Inc. as of December 31, 2021, and the results 
of its operations and its cash flows for the year then ended in conformity with accounting principles 
generally accepted in the United States of America.  

Basis for Opinion 

These financial statements are the responsibility of Hudson Heritage Capital Management, Inc.’s 
management. Our responsibility is to express an opinion on Hudson Heritage Capital Management, Inc.’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 Hudson Heritage Capital Management, Inc. 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 conducted our audit in accordance with the standards of the PCAOB. Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement, whether due to error or fraud. Our audit included performing procedures to 
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included examining, on 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. 



Auditor’s Report on Supplemental Information 

The supplemental information listed in the accompanying Index to the Financial Statements has been 
subjected to audit procedures performed in conjunction with the audit of Hudson Heritage Capital 
Management, Inc.’s financial statements. The supplemental information is the responsibility of Hudson 
Heritage Capital Management, Inc.’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 supplemental information is fairly stated, in all 
material respects, in relation to the financial statements as a whole.  

We have served as Hudson Heritage Capital Management, Inc.’s auditor since 2010. 

BDG-CPAs, PC 
Ridgewood, NJ 
February 28, 2022 



Assets

Current assets
Cash 328,602$        
Accrued fees receivable, no allowance 29,832            
Prepaid expenses and other current assets 7,860              

Total current assets 366,294          

Total assets 366,294$        

Liabilities and Stockholders' Equity

Liabilities
Accrued broker commissions 100,920$        
Other current liabilities 49,760            

Total liabilities 150,680          

Stockholders' equity
Common stock, no par value, 200 shares authorized, 
   issued and outstanding 2,000              
Additional paid in capital 20,000            
Retained earnings 193,614          

Total stockholders' equity 215,614          

Total liabilities and stockholders' equity 366,294$        

Hudson Heritage Capital Management, Inc.

Statement of Financial Condition

As of December 31, 2021

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

Fees 1,010,507$     
Commissions revenue 144,466          
Interest income 9                     

Total revenues 1,154,982       

Expenses

Commissions expense 467,195
Compensation and benefits 387,402
Occupancy 51,157
Insurance 29,602
Professional fees 26,600
Auto expenses 32,863
Computer expenses 13,652
Licenses and registration fees 9,286
Other operating expenses 61,934            

Total expenses 1,079,691       

Net income before income taxes 75,291            

Income tax benefit (616)                

Net income 75,907$          

Basic earnings per share 379.54$          

Hudson Heritage Capital Management, Inc.
 Statement of Income

For the year ended December 31, 2021

The accompanying notes are an integral part of the financial statements.
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Additional Total
Paid-In Retained Stockholders'

Shares Amount Capital Earnings Equity 

Balance, January 1, 2021 200               2,000$           20,000$         177,707$       199,707$                    

Net income -                    -                    -                    75,907           75,907                       

Distributions -                    -                    -                    (60,000)         (60,000)                      

Balance, December 31, 2021 200               2,000$           20,000$         193,614$       215,614$                    

Hudson Heritage Capital Management, Inc.
Statement of Changes in Stockholders' Equity 

For the year ended December 31, 2021

Common Stock

The accompanying notes are an integral part of the financial statements.
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Hudson Heritage Capital Management, Inc.
Statement of Cash Flows

Cash flows from operating activities
Net income 75,907$     
Adjustments to reconcile net income to
net cash provided by operating activities
Operating lease ROU asset amortization 29,266       
Accrued fees receivable (1,175)        
Prepaid expenses and other current assets 2,119         
Accrued broker commissions and other current liabilities 8,461         
Operating lease liability (30,648)      

Total adjustments 8,023         

Net cash provided by operating activities 83,930       

Cash flows from investing activities - 

Cash flows from financing activities
Distributions paid (60,000)      

Net cash used by financing activities (60,000)      

Net increase in cash 23,930       

Cash - beginning of period      304,672

Cash - end of period 328,602$   

Supplemental disclosures of cash flow information
Cash paid during the period for

Interest -$               
Income taxes             896

For the year ended December 31, 2021

The accompanying notes are an integral part of the financial statements.
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Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements 

December 31, 2021 

             -7- 

 
Note 1 – Organization and Nature of Business 
 
Hudson Heritage Capital Management, Inc. (the “Company”) is a broker-dealer incorporated 
October 1, 1997 in New York. The Company’s primary source of revenue is derived from 
commissions earned from the sale of mutual funds, municipal securities for Section 529 plans, 
variable life insurance or annuities and investment advisory services. The Company operates as a 
Financial Industry Regulatory Authority (FINRA) member firm and is a registered investment 
advisory firm. The Company and its owners are licensed with the FINRA. As of December 31, 
2021, all registration fees and required filings have been made to the FINRA and the related state 
securities authorities.  
 
 
Note 2 – Summary of Significant Accounting Policies 
 
Use of Estimates 
 
The preparation of financial statements in conformity with U.S. GAAP requires management to 
make estimates and assumptions that 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 could 
differ from those estimates. 
 
Basis of Accounting 
 
The accompanying financial statements are prepared on the accrual basis of accounting. 
Expenses are recognized when incurred, rather than when cash is disbursed, and revenue is 
recognized when earned, rather than when cash is received.  
 
ASC 842 Leases 
 
In February 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting 
Standards Update (“ASU”) 2016-02, Leases (Topic 842) (“ASC 842”). The objective of this 
ASU is to increase transparency and comparability in financial reporting by requiring balance 
sheet recognition of leases and note disclosure of certain information about lease arrangements. 
It is effective for public business entities for annual reporting period beginning after December 
15, 2018. The Company adopted the standard on January 1, 2019 using the modified 
retrospective approach.  
 

 
 
 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 2 – Summary of Significant Accounting Policies (continued) 
 
ASC 606 Revenue Recognition  
 
In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (Topic 
606) (“ASC 606”). The requirements of ASC 606 were effective for the Company for the year 
ended December 31, 2018. The Company adopted the standard on January 1, 2018 using the 
modified retrospective approach, and in conjunction with the adoption, management evaluated 
the new guidance in ASC 606 and determined that there is no change in the manner that the 
Company recognizes revenue. Furthermore, management has determined that the required 
guidance in ASC 606 does not have an impact on the Company’s financial or regulatory capital.  
 
Statement of Cash Flows 
 
For purposes of the Statement of Cash Flows, the Company has defined cash equivalents as 
highly liquid investments, with original maturities of less than three months that are not held for 
sale in the ordinary course of business. 
 
Allowance for Doubtful Accounts 
 
The Company provides for estimated losses on accrued fees receivable, using the allowance 
method, based on prior bad debt experience and a review of existing receivables.  The Company 
has evaluated its accrued fees receivable at December 31, 2021 and has determined that no 
allowance for doubtful accounts is required as the accrued fees receivable balance at December 
31, 2021 has been collected in full subsequent to December 31, 2021. 
 
Commissions 
 
Commissions are recorded as securities transactions occur and are credited by account. 
 
Investment Advisory Income 
 
Investment advisory fees are received quarterly but are recognized as earned on a pro rata basis 
over the term of the contract. 
 
 
 
 
 
 
 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 2 – Summary of Significant Accounting Policies (continued) 
 
Leases 
 
The Company recognizes and measures its leases in accordance with FASB ASC 842, Leases. 
The Company is a lessee in a noncancelable operating lease for office space. The Company 
determines if an arrangement is a lease, or contains a lease, at inception of a contract and when 
the terms of an existing contract are changed. The Company recognizes a lease liability and a 
right of use (ROU) asset at the commencement date of the lease. The lease liability is initially 
and subsequently recognized based on the present value of its future lease payments. Variable 
payments are included in the future lease payments when those variable payments depend on an 
index or a rate. The discount rate is the implicit rate if it is readily determinable or otherwise the 
Company uses its incremental borrowing rate. The implicit rates of our leases are not readily 
determinable and accordingly, we use our incremental borrowing rate based on the information 
available at the commencement date for all leases. The Company’s incremental borrowing rate 
for a lease is the rate of interest it would have to pay on a collateralized basis to borrow an 
amount equal to the lease payments under similar terms and in a similar economic environment. 
The ROU asset is subsequently measured throughout the lease term at the amount of the 
remeasured lease liability (i.e., present value of the remaining lease payments), plus unamortized 
initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the unamortized 
balance of lease incentives received, and any impairment recognized. Lease cost for lease 
payments is recognized on a straight-line basis over the lease term. 
 
The Company has elected, for all underlying classes of assets, to not recognize ROU assets and 
lease liabilities for short-term leases that have a lease term of 12 months or less at lease 
commencement, and do not include an option to purchase the underlying asset that the Company 
is reasonably certain to exercise. We recognize lease cost associated with our short-term lease on 
a straight-line basis over the lease term. 
 
 
Note 3 – Economic Uncertainty Related to COVID-19 
 
In early 2020, the Coronavirus that causes COVID-19 became a global pandemic. While the 
disruption is currently expected to be temporary, there is considerable uncertainty around the 
duration of this disruption. Therefore, the extent of the financial impact to the ongoing operations 
of the Company and duration cannot be reasonably estimated at this time. As of December 31, 
2021, the Company had sufficient liquidity to continue operations into the foreseeable future.  
 
 
 
 
 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 4 – Fair Value 
 
Fair Value Hierarchy 
 
FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and 
establishes a hierarchy of fair value inputs.  Fair value is 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.  A fair value measurement assumes that the transaction to sell the asset or 
transfer the liability occurs in the principal market for the asset or liability or, in the absence of a 
principal market, the most advantageous market.  Valuation techniques that are consistent with 
the market, income or cost approach, as specified by FASB ASC 820, are used to measure fair 
value. 
 
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value 
into three broad levels: 
 

 Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities the 
Company can access at the measurement date. 

 Level 2. Inputs other than quoted prices included within level 1 that are observable for the 
asset or liability either directly or indirectly. 

 Level 3. Unobservable inputs for the asset or liability. 
 
The availability of observable inputs can vary from security to security and is affected by a wide 
variety of factors, including, for example, the type of security, the liquidity of markets, and other 
characteristics particular to the security.  To the extent that valuation is based on models or 
inputs that are less observable or unobservable in the market, the determination of fair value 
requires more judgment.  Accordingly, the degree of judgment exercised in determining fair 
value is greatest for instruments categorized in level 3.  
 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In 
such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair 
value measurement falls in its entirety is determined based on the lowest level input that is 
significant to the fair value measurement in its entirety. 
 
The Company’s financial instruments consist mainly of cash, accounts payable and accrued 
expenses.  The carrying amounts in these financial statements approximate fair value due to their 
short-term nature. 
 
 
 
 
 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 5 – Income Taxes 

The Company, with the consent of its shareholders, has elected S Corporation status for Federal 
and New York State income tax purposes. As such, the stockholders of the Company are 
required to include the Company’s taxable income on their individual income tax returns. 
Accordingly, there is no provision for Federal and New York State income taxes. The Company 
also does business in New Jersey, where S Corporation status has not been elected. The 
Company records a provision for income taxes for its New Jersey income tax and New York 
franchise tax.  The provision for income taxes for the year ended December 31, 2021 consists of 
$616 in current federal and state income tax benefit. 

The Company recognizes and measures its unrecognized tax benefits in accordance with FASB 
ASC 740, Income Taxes.  Under that guidance the Company assesses the likelihood, based on 
their technical merit, that tax positions will be sustained upon examination based on the facts, 
circumstances and information available at the end of each period.  The measurement of 
unrecognized tax benefits is adjusted when new information is available, or when an event 
occurs that requires a change.  The Company is currently not under any examination by federal 
or state tax authorities.  The Company is no longer subject to U.S. federal, state and local income 
tax examinations by tax authorities for years before 2018. 

Note 6 – Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission Uniform Net 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 December 31, 2021, the Company had net capital of $177,922 which was $167,877 in 
excess of its required net capital of $10,045. The Company’s ratio of aggregate indebtedness to 
net capital as of December 31, 2021 was 0.85 to 1. 

Note 7 – Employee Benefit Plan 

The Company has a qualified retirement savings plan covering eligible full-time employees.  



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 8 – Leases    
 
The Company had obligations as a lessee for office space with an initial noncancelable term in 
excess of one year. The Company classified this lease as an operating lease. Payments due under 
the lease contract included fixed payments plus variable payments. The Company’s office space 
lease required it to make variable payments for the Company’s proportionate share of the 
building’s property, taxes, insurance, and common area maintenance. These variable lease 
payments were not included in lease payments used to determine lease liability and were 
recognized as variable costs when incurred.  
 
The components of lease cost for the year ended December 31, 2021 are as follows:  
 
 Operating lease cost      $ 33,974  
 
Other information related to leases as of December 31, 2021 was as follows:  
 
Supplemental Disclosure of Cash Flow Information  
  

Cash paid for amounts included in the measurement of lease liabilities: 
 
 Operating cash flow from operating leases $ 36,540 
 
ROU assets obtained in exchange for lease obligations: 
  
 Operating leases     $          - 
 
Reductions to ROU assets resulting from reductions to lease obligations:  
 
 Operating leases     $ 29,266 

 
Weighted average remaining lease term: 
  
 Operating leases    0 months 
 
Weighted average discount rate: 
 
 Operating leases    5 % 
 
Amounts disclosed for ROU assets obtained in exchange for lease obligations and reductions to 
ROU assets resulting from reductions to lease obligations include amounts added to or reduced 
from the carrying amount of ROU assets resulting from new leases, lease modifications or 
reassessments. 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 8 – Leases (continued) 
 
As of December 31, 2021, there are no maturities of lease liabilities under the noncancelable 
operating lease. 
 
Minimum payments have not been reduced by minimum sublease rentals due in the future under 
non-cancelable subleases. 
 
 
Note 9 – Basic Earnings Per Share 
 
Basic earnings per share of common stock were computed by dividing income available to 
common stockholders by the weighted average number of common shares outstanding for the 
year.  Diluted earnings per share are not presented because the Company has issued no dilutive 
potential common shares. 
 
 
Note 10 – Revenue from Contracts with Customers 
 
Significant Judgments  
 
Revenue from contracts with customers includes commission income and fees from asset 
management services. The recognition and measurement of revenue is based on the assessment 
of individual contract terms. Significant judgment is required to determine whether performance 
obligations are satisfied at a point in time or over time; how to allocate transaction prices where 
multiple performance obligations are identified; when to recognize revenue based on the 
appropriate measure of the Company’s progress under the contract; whether revenue should be 
presented gross or net of certain costs; and whether constraints on variable consideration should 
be applied due to uncertain future events. 
 
Commissions: Commissions are recorded as securities transactions occur and are credited by 
account. The Company believes that the performance obligation is satisfied as the securities 
transactions occur.  
 
 
 
 
 
 



Hudson Heritage Capital Management, Inc. 
Notes to the Financial Statements (continued) 

December 31, 2021 
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Note 10 – Revenue from Contracts with Customers (continued) 
 
Investment advisory fees:  The Company provides investment advisory services on a daily basis. 
The Company believes the performance obligation for providing advisory services is satisfied 
over time because the customer is receiving and consuming the benefits as they are provided by 
the Company. Fee arrangements are based on a percentage applied to the customer’s assets under 
management. Fees are received quarterly and are recognized as revenue at that time as they relate 
specifically to the services provided in that period, which are distinct from the services provided 
in other periods. 
 
Disaggregated Revenue from Contracts with Customers 
 
The following table presents revenue by major source. 
 

Revenue from contracts with customers
Commissions

Commissions 144,466$       
Total commissions revenue 144,466         

Asset management fees
Investment advisory fees 1,010,507      

Total asset management fee revenue 1,010,507      
Total revenue from contracts with customers 1,154,973$    

 
 
Note 11 - Subsequent Events 
 
The Company has evaluated subsequent events through February 28, 2022, the date which the 
financial statements were available to be issued. 



 

 

SUPPLEMENTARY INFORMATION 
 

 



Net Capital
Total stockholders' equity 215,614$    

Deduct stockholders' equity not allowable for net capital - 

Total stockholders' equity qualified for net capital 215,614      

Deductions and/or charges:
Nonallowable assets: (37,692)      

Net capital before haircuts on securities positions
(tentative net capital) 177,922      

Haircuts on securities - 

Net capital 177,922$    

Aggregate indebtedness:
Accrued broker commissions and other current liabilities 150,680$    

Computation of basic net capital requirement

6 2/3% of aggregate indebtedness 10,045$      

Minimum net capital required: 5,000$        

Net capital requirement 10,045$      

Excess net capital 167,877$    

Ratio: Aggregate indebtedness to net capital 0.85 to 1

Net capital, as reported in Company's part II A
(unaudited) FOCUS report 183,986$    

Other audit adjustments, net (6,064)        

Net capital per above 177,922$    

(Included in part II of Form X-17A-5 as of December 31, 2021)

Schedule I

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

As of December 31, 2021

Reconciliation with Company's Computation
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SCHEDULE II

HUDSON HERITAGE CAPITAL MANAGEMENT, INC.

COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS UNDER RULE 15c3-3

December 31, 2021

The Company claims exemption from the requirements of SEC Rule 15c3-3, under Section
(k)(1) of the Rule.

See Report of Independent Registered Public Accounting Firm. 
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SCHEDULE III

HUDSON HERITAGE CAPITAL MANAGEMENT, INC.

INFORMATION FOR POSSESSION
OR CONTROL REQUIREMENTS UNDER RULE 15c3-3

December 31, 2021

The Company claims exemption from the requirements of SEC Rule 15c3-3, under Section
(k)(1) of the Rule.

See Report of Independent Registered Public Accounting Firm. 
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76 North Walnut Street 
Ridgewood, New Jersey 07450 

201-652-4040
fax: 201-652-0401 
www.bdgcpa.com 

Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Stockholders of 
Hudson Heritage Capital Management, Inc.: 

We have reviewed management's statements, included in the accompanying Exemption Report, in which 
(1) Hudson Heritage Capital Management, Inc. (the “Company”) identified the following provisions of
17 C.F.R. § 15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. § 240.15c3-3:
(k)(1) (exemption provisions) and (2) the Company stated that the Company met the identified exemption
provisions throughout the most recent fiscal year without exception. The Company’s management is
responsible 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, 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 of which is the expression of an opinion on management's 
statements. Accordingly, we do not express such an opinion. 
Based on our review, we are not aware of any material modifications that should be made to management's 
statements referred to above for them to be fairly stated, in all material respects, based on the provisions 
set forth in paragraph (k)(1) of Rule 15c3-3 under the Securities Exchange Act of 1934. 

BDG-CPAs, PC 
Ridgewood, NJ 
February 28, 2022 



76 North Walnut Street 
Ridgewood, New Jersey 07450 

201-652-4040
fax: 201-652-0401 
www.bdgcpa.com 

Report of Independent Registered Public Accounting Firm on 
Applying Agreed-Upon Procedures 

To the Board of Directors and Stockholders of 
Hudson Heritage Capital Management, Inc. 

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 accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended 
December 31, 2021. Management of Hudson Heritage Capital Management, Inc. (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 December 31, 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 III 
for the year ended December 31, 2021 with the Total Revenue amount reported in Form SIPC-7 
for the year ended December 31, 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 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 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 December 31, 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 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 Hudson Heritage Capital Management, Inc. 
and the SIPC and is not intended to be and should not be used by anyone other than these specified parties. 

BDG-CPAs, PC 
Ridgewood, NJ 
February 28, 2022 








