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OATHORAFFIRMATION

JamesA Testwulde , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firin of H.O.Denison Oo , as of
9/30 ,2022 , istrue and correct. Ifurther swear (or affirm) that neither the company nor any
partner offi director, or equivalent person,as the casemay be,has anyproprietary interest in any account classified solely
as th

Signa

This filing**dontains (cheekall applicable boxes):
E (a) statement of financial condition.
D (lŠNotesto consolidatedstatement of financialcondition.
M (c)Statement of income (loss) or, if there is other comprehensive income in the period(s) presented,a statement of

comprehensive income(asdefined in §2id.1aó2of RegulationS-X).
E (d)Statement ofcashflows.
liiil (e)Statement of changes in stoekholders'or partners' or saleproprieter's equity.
D (f) Statement of changes in liabilities subordinated to claims of creditors.
N (g) Notes to consolidatedfinancialstatamentsi
E (h)Computation of net capital under 17 CFR240.15c3-1 or 17 CFR 240.18a-1,as applicable.
D (i) Computation of tangible net worth under 17 CFR240.18as2.
E (j) Computation for determination of customerreserverequirementspursuantto Exhibit A to 17 CFR240.15c3-3.
D (k} Computation for determination of security-based swapreserverequirements pursuant to Exhibit Bto 17 CFR240.15c3-3or

ExhibitA to 17 CFR240.18a-4,asapplicable.
D (I) Computation for Determination ofPAB Requirements under Exhibit A to §240.15c3-3.
N (m) Information relatinlito possessiohbr control requirenientsior customersunder17 CFR240.15c3-3.
D (n) Information relating to possesslon or control requirements for secuilty-based swap customers under 17 CFR

240.15c3-3(p)(2) or17 CFR240.1$a-4,as applicable,
E (o) Reconcillations, including appropriate explanations,of the FOCUSReport with computation of net capital or tangible net

worth under 17 CER240.15c3-1;17 CFR 240.18ay1;or17 CFR240.18a-2,esapplicabfe,and the reserverequirernents under 17

CFR240.15c3-3or 17 CFR 240.18a-4.asappilcable,if material differencesexist,or astatement that no material differences
exist.

D (p)Summaryof financialdata foi subsidiariesnotconsolidatedin the statement of financialcondition.
liill (q) Oath or affirmation in accordance with 17 CFR 240.i7a-5, 17 CFR 240,17a-12, or 17 CFR 240.i8a-7, as applicable.

D (r) Compliancereport in accordante with 17 CFR240.17a-5 or 17 CFR24018a-7, asapplicable.
M (s) Exemption report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7,as applicable.
D (t) Independentpublic accountant'sreport basedon an examinationof the statement of financial condition.
E (u) Independent public accountant's report basedon an examination of the financial report or financial statements under 17

CFR240.17a-5 17CFR240.18a-7,or 17 CFR240.17a12, asapplicable.
D (v) Independentpublic accountant'sreport based on an examination of certain statements in the compliancereport under 17

CFR240.i7a-5 or17 CFR2.40.18a-7,asappilcable.
E (w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5 or 17

CFR240.18a-7,as applicable.
D (x) Supplemental reports on applying agreed-upon procedures,in accordance with 17 CFR240.15c3-leor17 CFR24037a-12,

as appilcable.
D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit,or

astatement that no material inadequacles exist, tmder 17 CFR240.17a-12(k).
O (z)Other:

**To request confidential treatment of certain portions of this fHing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2),as
applicable.
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RYAN & JURASKA ILP
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

To the Board of Directors and 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, 2022, 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. Denison Co. as of September 30, 2022, 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 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 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 amountsand
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.

Supplemental Information

The Supplementary Information (the supplemental information) has been subjected to audit procedures performed

in conjunction with the audit of H. C. DenisonCo.'s financialstatements.The supplementalinformationis the
responsibility of H. C. Denison Co.'s management. Our audit procedures included determining whether the
supplemental information reconciles to the financialstatements or the underlying accountingand 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
November 17, 2022



H. C. DENISON CO.

Statement of Financial Condition
September 30, 2022

ASSETS

Cash $ 25,171

Clearing deposit 80,022
Receivables:

Commissions 222,719
Other Receivables 14,142
Interest and dividends 35

Securities owned, at fair value 5,090
Property and equipment, net of accumulated depreciation
of $107,667 50,023

$ 397,202

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

Statement of Financial Condition, Continued
September 30, 2022

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities

Payables:
Clearing broker $ 5,558
Other 3,800

Accrued liabilities:
Salaries, commissions and related withholdings 80,189
Property taxes 7,500

Total liabilities $ 97,047

Stockholder's equity
Common stock, no par value:

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

Accumulated deficit (1,252,623)

Total stockholder's equity 300,155

$ 397.202

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, 2022

Revenues
Commissions $ 2,217,684
Net dealer inventory and security loss (2,924)
Interest and dividends 4,680
Other 80,650

Total revenues $ 2,300,090

Expenses
Employee compensation and benefits 1,888,409
Bank and clearing charges 117,679
Occupancy and equipment 105,047
Professional fees 48,574
Communications 33,632
Promotional costs 17,027
Interest 1,956
Other 90,112

Total expenses 2.302.436

Net loss $__ _(? 346)

The accompanying notes are an integral part of these
financial statements.

5



H.C. DENISON CO.

Statement of Changes in Stockholder's Equity
Year ended September 30, 2022

Common Accumulated
Shares Stock Deficit Total

Balance, October 1, 2021 2,530 $ 1,552,778 $ (1,250,277) $ 302,501

Net loss - - (2,346) (2,346)

Balance, September 30, 2022 , 2,530 $ 1,552,778 $ (1.252.623) $ 300,155

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, 2022

Operatinq activities
Net loss $ (2,346)
Adjustments to reconcile net loss to net cash
provided by operating activities:

Depreciation 10,136
Decrease (increase) in:

Clearing deposit 1,968
Receivables 59,501
Securities owned, at fair value 649

Increase (decrease) in:
Payables (5,011)
Accrued liabilities (38,968)

Net cash provided by operating activities $ 25,929

Investing activity
Purchase of property and equipment (28,189)

Net cash used in investing activities (28,189)

Cash
Net decrease (2,260)

Beginning of year 27,431

End of year $ E1

Supplemental disclosure of cash flow information
Cash paid for interest $ 1,956

Cash paid for income taxes $ 617

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

Notes to Financial Statements
September 30, 2022

Note 1 - Nature of business and significant accounting 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). During the year
the Company became registered as a Registered Investment Advisor.

B. Subsequent events

The Company has evaluated events and transactions for potential recognition or
disclosure in the financial statements through November 17, 2022, the date which the
financial statements were available to be issued.

C. Use of 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 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 11 and 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, 2022, management determined that no
valuation allowance was necessary for uncollectible receivables. See Note 9 for
discussion of Revenue from contracts with customers.

8



H. C. DENISON CO.

Notes to Financial Statements, Continued
September 30, 2022

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. Advertisinq

The Company expenses advertising costs as they are incurred. Advertising costs were
$17,027 for the year ended September 30, 2022. These costs are included in promotional
costs on the statement of operations.

H. Income taxes

The Company has elected, by consent of 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 makes distributions to the stockholder for income
taxes.

In accordance with U.S. GAAP, the Company is required to determine whether 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 2019. 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, 2022.

I. 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.

Notes to Financial Statements, Continued
September 30, 2022

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

I. Fair value measurements, continued

FASB ASC 820 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 are observable 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, 2022.

U.S.Govemmentobiigations 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, 2022

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 (Topic 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 leaving presentation 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 became effective for fiscal years beginning after December 15,
2019. The Company experienced no impact from ASU 2016-13 on the Company's
financial statements.

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
Company is required to guarantee the performance of its customers inmeeting contracted
obligations. Such transactions may expose the Company to significant off-balance-sheet
risk in the event margin 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 pursuant to such guidelines. 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.

Notes to Financial Statements, Continued
September 30, 2022

Note 2 - Off-Balance 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's securities are subject to various risks, including market, credit and
interest rate risks.

Note 3 - Clearing deposit

In accordance with the agreement with its clearing broker, 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, 2022, the Company maintained $80,022 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 payabie 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, 2022 that
are measured at fair value on a recurring basis:

2022 Fair Value Measurements Using
Total Level 1 Level 2 Level 3

Assets
Securities owned:

Stocks $ 882 $ 882 $ - $ -

Corporate bonds:
A- credit rating 4,208 4,208 - -

U.S. Government obligations - - - -

$ 5,090 $ 5,090 $ - $ -

12



H. C. DENISON CO.

Notes to Financial Statements, Continued
September 30, 2022

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 September 30, 2022, the Company had net capital of $184,723, which
was $84,723 in excess of its required net capital of $100,000. The Company's ratio of
aggregate indebtedness to net capital was 0.4953 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, 2022, no contribution
would be made to the pian. The plan also contains a 401(k) voluntary salary reduction
feature. For the year ended September 30, 2022 the Company's 401(k) matching expense
totaled approximately $30,000.

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 $52,521 for the year ended September 30, 2022, which is
included in occupancy and equipment 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, 2022

Net capital

Total ownership equity, as reported on statement of financial
condition $ 300,155

Less nonallowable assets:
Property and equipment, net of accumulated depreciation $ 50,023
Other receivables 64,646

Total nonallowable assets 114,669

Net capital before haircuts on securities positions 185,486

Less haircuts on securities positions:
Exempted securities
Debt securities 631
Other securities 132

Total haircuts on securities positions 763

Net capital $ 184.723

Basic net capital requirement

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

Excess net capital $ 84.723

Aqqreqate indebtedness

Total aggregate indebtedness liabilities from statement
of financial condition $ 91,489

Less deposits in special reserve bank accounts -

Total aggregate indebtedness $ 91489

Percentage of aggregate indebtedness to net capital 49.53%

Note: There are no material differences between the preceding computation and the
Company's corresponding unaudited Part IIA of Form X-17A-5 as of September 30, 2022.

14



Schedule II
H.C. DENISON CO.

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

September 30, 2022

The Company is claiming an exemption from the Computation for Determination of
Reserve 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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Schedule lil
H. C. DENISON CO.

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

September 30, 2022

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 &JUR ASKA LLP
Certified Public Accountants

141 West Jackson Boulevard

Chicago, lilinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

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

We have reviewed management's statements, included 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. §240.15c3-3 under
the following provisions of 17 C.F.R.§15c3-3(k)(2)(ii) (the "exemption provisions") and (2) the Company stated that
the Company met the identified exemption provisions in 17 C.F.R. §240.§15c3-3(k) throughout the most recent
fiscal year ended September 30, 2022 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, 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 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)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Chicago, Illinois
November 17, 2022



618 N.7* street, PO Box28,Sheboygan,WI 53082-0028
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Sening innstatiSince 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 knowledgeand belief,the Company states the following:

The Company claimed an exemption from 17 C.FJR.§240.15c3-3 under the following provisions of17 C.F.R.§
240.15c3-3 (k)(2)(ii).

The Company met the identified exemption provisions in17 t's.R.§240.15c3-3(k) throughout the most recent
fiscal year ended Septembér 30,2022 without exceptión.

H.C.Denison Company

I, james A.Testwuide, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is
true and torrect.

James A estwuide
President & CEO

November 17, 2022



RYAN &JUR ASKA LLP
Certified Pubile Accountants

proCeSS 141 west]ackson Boulevard
SEC Chicago, lillnols 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING 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 theSecurities Investor ProtectionCorporation (SIPC) Series 600 Rules, which are enumerated below
on the accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended September
30, 2022. Management of H.C.Denison Co.(the Company) is responsible for its Form SIPC-7 and for its
compliance with the applicable instructionson 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, 2022.
Additionally,SIPC has agreed to andacknowledged that the procedures performedare 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 purposefor 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 inForm SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annuai Audited Report Form X-17A-5 Part lil
for the year ended September 30, 2022 with the Total Revenue amount reported in Form SIPC-7 for
the year ended September 30, 2022, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules andworking papers,
noting nodifferences;

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 itwas originally computed,noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement in accordancewith 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, 2022.
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 havebeen reportedto 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 intendedsolely for the informationand 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 17, 2022



SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7 MailCode:8967P.O.Box7247PhiladelphiaPA19170-0001 SIPC-7

(36-REVtena) GeneralAssessmentReconci!Iation (36-REV 1248)

For the fiscákyear ended.9
(Read catefully thelitetrirntlons in yout WofkindCopyFelšÎe25npletingth s Fotm)

TO BE FILED BY ALL SIPC MEMBERS WITH FlSCAL YEARENDINGS

1.Nameof Member,address, DesignatedExainining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposesof the auditrequirementof SEC Role 17a-5:

44FINRASEP Note:If anyof the information shown on the
mallinglabel requirescorrection,pleasee-mail

HO DENISON CO any correctionsto form@sipc.organdso
618 N 7TH ST indicateon the form filed.
SHEBOYGANs Wl 53081-4524

Nameandtelephonenumberof personto
contactrespeedngthis form.
James Testwuide (920) 457-9451

2. A.GeneralAssessment(item 2e from page 2) 5935.80

B. LesspaymentmadewithStPC-6 filed (exclude Interest) (373.21
08/09/2022

Däte Pald

C. Lessprior overpayment applied

D. Assessmentbalance due or (overpayment)

E. Interest computedon late payment (see instruction E) for____daysaí 20% per annum

F. Total assessmentbalancè and Interest due (or overpaymentcarried forward) $562.59
G. PAYMENT: Àthe box

Check malled to P.oBox Funds Wired AC 562.59Total (mustbe sameas F :)

H. Overpayment carried forward $( )

3.Subsidiaries(s) andpredecessors(R) included in this form (give name and134 Act registraiion number):

The SIPCmembersubmitting this form andthe

person by whomit is executed represent thereby H C DENISDNthat all information contained herein is true, correct
and complete. am , p orolher organhallon)

Datedthe 15th day o(November ,so22_. R D CEO

This form and the assessment paymentis due 0 s after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest years in an easily accessible place.

Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy
at:
e,,,Exceptions:

c3 Dispositioil of exceptions:
1



DETERMINATION OF "SíPC NETOPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 10l01;2021

and ending-

Eiiminate cents

2ta.Totairevenue(FOCUSLine12/PartIIA Line9,Code4030) $2:3

2b.Additions:
(1) Totalrevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnotinciuded above.

(2)Notlossfrom principaltransactionsin secutilles in trading accounts.

(3) Netlossfromprincipai transacgonsincommoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedindeterminingitem 23.

(5) Netlossfrommanagementof orpaiUtlpation1nthe underwritingor distributionof securities.

(6)Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindetermining not
ptofitftommanagementof orparticipationin underwritingor distributionof secutities.

(7) Netlossfromsecuritiesin investmentaccounts.

Totaladditions

2c.Deductions;
(1)Revenuesfreelthe distributionof sharesof a registered opäáandinvestmentcompanyorunit

Investmenttrust, fromthe saleof variableannuities,fromthebusinessof insurance,(tom investment

advisoryservi0esrenderedto registered investmentdompanietor insurancecompanyseparate 1 562 520accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommodliytransactláns.

(3)Commissions,floor broetageand¢learancepaidto otherSIPOinembetsinconnectionwith 116 598secuntiestransactions.

(4) Reimbursementsfor postagein connantionWithétonysnlicitation.

(5)Netgainfromsecuritiesin investmentaccounts.

(6) 100%of cominissionsandmarkupsearnedfromtransacdonsin (i) sortificatesof depositand
(ii)Treasurybills; bankersacceptantesorcommerdialpapetthatmatuteninemonthsor less
from issuancedate.

(7)Disectexpenseselprinting advertisingandlegalfeesincurredin connectionwitholherrevenue
related to the securities business(revenue defined by Section 1e(9)(L)of theAct).

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

(Deductionsin excessof $100,000 requiredocuinentation)

(9) (i) Totalinterestanddividend expense(FOCUSUne22/PARTilA t.ine13,
Code4075plusline 2b(4) above)but not in excess
of totalinterestanddividend income. $

(11)40%of margin laterest earnedon customerssecurities
accounts(40% of FOCUSline 5,Code 3960). $

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

Totaldeductions :079:

2d.SIPCNetOperatingRevenues a623,866
29.GeneralAssessment@ .0015 4935.80

(to page1,fine 2.A.)
2


