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EXPLANATORY NOTE

On June 26, 2009, Hudson Holding Corporation (theripany” or “Hudson”) filed its Annual Report onffo10-K for the year ended
March 31, 2009 (“Original Annual Report”). Thatifig intended to incorporate Part 11l of Form 10-K1reference to the Comparsydefinitive
proxy statement (to be subsequently filed).

This Amendment No. 1 on Form 10-K/A (“Amendmentiiends the CompangOriginal Annual Report to provide the disclostegquired by
Part Il of Form 10-K regarding disclosure of infaation relating to our management and board ottirs, compensation of management,
security ownership, section 16 matters and prin@peounting fees and services. Also, this Amendraerends the cover page of the Orig
Annual Report to (i) update the aggregate markktevaf the voting and non-voting common equity Hejchon-affiliates as of the last
business day of the most recently completed sefiscal quarter and (ii) update the as of date efrtamber of outstanding common shares.
Except for the addition of the Part Il informatijche updates to the cover page and the filinglaited certifications, no other changes have
been made to the Original Annual Report. This Anmeedt does not reflect events occurring after thgfiof the Original Annual Report or
modify or update those disclosures affected by eyisnt events.

In this Amendment, unless the context indicatesmtise, the terms “Company,” “we,” “us,” and “ougfer to Hudson Holding Corporation
and its wholly owned subsidiaries. Other definechteused in this Amendment but not defined hereall fiave the meaning specified for
such terms in the Original Annual Report.

Information included or incorporated by referent¢his Amendment may contain forward-looking stadats. This information may involve
known and unknown risks, uncertainties and othetofa which may cause our actual results, perfoomamn achievements to be materially
different from the future results, performance chiavements expressed or implied by any forwardilmp statements. Forward-looking
statements, which involve assumptions and desoribéuture plans, strategies and expectationsgemerally identifiable by use of the words

“may,” “should,” “expect,” “anticipate,” “estimaté;believe,” “intend” or “project” or the negativef these words or other variations on these
words or comparable terminolocg
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PART IlI

Item 10. Directors, Executive Officers and Corpora¢ Governance
The following table sets forth information regamglithe members of our board of directors and oucetkee officers.

Name Age Position

Martin C. Cunninghar 49 Chairman of the Board of Directors and Chief ExaeuOfficer
Keith R. Knox 50 President, Secretary and Direc

Mark Leventha 53 Executive Vice President and Direc

Mark Bisker 54 Director

Peter J. Zugschwe 43 Director

Joanne V. Landa 54 Director

Carmine V. Chiusan 67 Director
The principal occupations for the past five yearsd( in some instances, for prior years) of eaabuofdirectors and officers are as follows:

Martin Cunningham has been a director of Holdind has served as its Chief Executive Officer sim@@42 From August 2003 until joining
Hudson, Mr. Cunningham was an employee of Wien &@es) Inc. From February 2003 until August 2008, Cunningham was President
of Wien Securities, Inc. From 1996 to December 2082 Cunningham was Senior Vice President and Hddthuity Trading at Schwab
Capital Markets (formerly Mayer & Schweitzer).

Keith Knox has been a director of Holding and haxsed as its President since 2004. From January @il joining Hudson, Mr. Knox was
a Vice President of Wien Securities, Inc. From 188Becember 2002, Mr. Knox was a trader with Sdh@wapital Markets (formerly
Mayer & Schweitzer).

Mark Leventhal has been a director of Holding aad $erved as its Executive Vice President sincé.ZB@m January 2003 until joining
Hudson, Mr. Leventhal was a Vice President of Waescurities, Inc. From 1989 to December 2002, Muenghal was manager of NASDAQ
Trading at Schwab Capital Markets (formerly MayeG&hweitzer).

Mark Bisker has been a director of the CompanyesBeptember 2007. Mr. Bisker has been the Sene& Rresident of Banking and
Financial Services of EPAM Systems, which provitihinology consulting services to the Company,esg@07. From 2003 to 2007, he was
the Chief Executive Officer of B2BITS, which proeid technology consulting services to the Compamyhése roles, Mr. Bisker serves as
the Company'’s Chief Technology Officer.

Peter J. Zugschwert has been a director of the @oyngince October 1997, served as President @@ dngpany from December 1997 throu
May 2005 and served as CEO of the Company fromeSaptr 1997 to May 2005. Mr. Zugschwert has beerivateé Equity Consultant since
1997.

Joanne V. Landau has been a Director since May.2086Landau has been the President of KurtsamtyR€akp. since 2003. From 2000 to
2002, she was Senior Vice President, Head of $icadarketing and Communications with Zurich Scudd®eutsche Asset
Management/Investments and from 1990 to 1999, Medhu was with The Citibank Private Bank/Investrmeatsubsidiary of Citigroup,
most recently as Vice President, Head of Globalkdting and Communications.

Carmine V. Chiusano has been a Director since M#@62In 2004, Mr. Chiusano retired from Schwab Gdparkets (formerly Mayer &
Schweitzer) where he was employed since 1968, reoshtly as Senior Vice President, Chief Operafifficer.

All directors hold office until the next annual ntieg of stockholders and the election and qualifasaof their successors. Three of our seven
directors are considered “independent” under the’SBew independence standards. Officers are elegtrually by the board of directors
and serve at the discretion of the board.

There are no family relationships among our dinecénd executive officers. No director or executifficer has been a director or executive
officer of any business which has filed a bankrygtetition or had a bankruptcy petition filed agaiiit. No director or executive officer has
been convicted of a criminal offense or is the sabpf a pending criminal proceeding. No directoexecutive officer has been the subject of
any order, judgment or decree of any court perm#nentemporarily enjoining, barring, suspendingotherwise limiting his involvement in
any type of business, securities or banking a@witNo director or officer has been found by arttahave violated a federal or state
securities or commodities law.
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None of our directors or executive officers or threspective immediate family members or affilistemdebted to us. As of the date of t
filing, there is no material proceeding to whiclyari our directors, executive officers or affiliates a party or has a material interest adverse
to us.

Board Committees
Our board of directors has three standing comnsitte@ssist it with its responsibilities. These oattees are described below.

The Audit Committee, which was established in M@@®, is comprised solely of directors who satisfy SEC audit committee membership
requirements, is governed by a board-approved@&havhich is incorporated by reference as Exhibi71that contains, among other things,
the committee’s membership requirements and reggbitiss. The audit committee oversees our accimgpfinancial reporting process,
internal controls and audits, and consults with agement and the independent registered public atoguirm (the “independent auditors”)
on, among other items, matters related to the draudt, the quarterly financial statements andapplication of United States generally
accepted accounting principles. As part of itseljtthe audit committee appoints, evaluates aathsebur independent auditors. It maintains
direct responsibility for the compensation, terniima and oversight of our independent auditors evaluates the independent auditors’
qualifications, performance and independence. Dinengittee also monitors compliance with our poliaesethical business practices and
reports on these items to the board. The audit dtteerhas established policies and procedureséopte-approval of all services provided
by the independent auditors. Our audit committemmprised of Ms. Landau and Messrs. ZugschweriGinidsano, and Mr. Zugschwert is
the chairman of the committee, all of whom the Bloafr Directors have determined would qualify asepeindent under the rules of the NY
AMEX.

The board has determined that Mr. Zugschwert, whieatly is a member of the board of directors aelngirman of the audit committee, is
audit committee financial expert, as defined uritlerSecurities Exchange Act of 1934, as amended'Bkchange Act”). In addition, the
board has determined that Mr. Zugschwert is angaddent director as that term is defined in Ited)(B)(iv) of Schedule 14A under the
Exchange Act. The board made a qualitative assedssh&lr. Zugschwert's level of knowledge and expece based on a number of factors,
including his formal education, including an MBAHRinance, and experience as a Chief Financial &fficr more than ten years.

The Compensation Committee, which was establishéday 2006, is comprised solely of independentaiies, determines all compensation
for our Chief Executive Officer; reviews and appeewcorporate goals relevant to the compensationo€Chief Executive Officer and
evaluates our Chief Executive Officer’s performairckght of those goals and objectives; reviewd approves objectives relevant to other
executive officer compensation; reviews and appsdlie compensation of other executive officersctoadance with those objectives;
advises our board regarding our stock plans; aggsreeverance arrangements and other applicablenagnés for executive officers; and
consults generally with management on matters cairggexecutive compensation and on pension, saang welfare benefit plans where
board or stockholder action is contemplated wipeet to the adoption of or amendments to suctspleme compensation committee is
governed by a Board-approved charter, which isripm@ted by reference as Exhibit 10.8. Our comp@&rsaommittee is comprised of

Ms. Landau and Messrs. Zugschwert and ChiusanoMan@hiusano is the chairman of the committee.

The Nominating and Corporate Governance Committe&h was established in May 2006, considers ankesyeecommendations on
matters related to the practices, policies andegmoes of the board and takes a leadership rakaping our corporate governance. The
committee is governed by a Board-approved chastigich is incorporated by reference as Exhibit 189 part of its duties, the committee
assesses the size, structure and composition @bdrel and board committees, coordinates evaluafiboard performance and reviews
board compensation. The committee also acts agarsng and nominating committee for candidatesiciemed for election to the board. In
this capacity it concerns itself with the compasitof the board with respect to depth of experiehatance of professional interests, required
expertise and other factors. The committee evayatespective nominees identified on its own itikeor referred to it by other board
members, management, stockholders or externale®ardd all selirominated candidates. The committee uses the satmeacfor evaluating
candidates nominated by stockholders and self-nat@ihcandidates as it does for those proposedhey bbard members, management and
search companies. Our nominating committee is cizmgiof Ms. Landau and Messrs. Zugschwert and @hiyysand Ms. Landau is the
chairman of the committee.

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct andsEdpplying to our directors, officers and emplaydée Code is reasonably designed
to deter wrongdoing and promote (i) honest anctattionduct, including the ethical handling of @attor apparent conflicts of interest
between personal and professional relationshipgul, fair, accurate, timely and understandadbigclosure in reports and documents filed
with, or submitted to, the SEC and in other pubbenmunications made by us, (iii) compliance witlplagable governmental laws, rules and
regulations, (iv) the prompt internal reportingvalations of the code to appropriate persons ifledtin the code, and (v) accountability for
adherence to the Code. The Code is incorporatedfbyence as Exhibit 14. In addition, we undertakprovide copies of the Code to any
person, at no charge, upon receipt of a writtenestjaddressed to Mr. Keith Knox, President, Hud$olding Corporation, 111 Town Squi
Place, Suite 1500A, Jersey City, New Jersey 07Bh8.Code of Business Conduct and Ethics is alsibad@ on the Company’s website
www.hudsonholdingcorp.com
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Compliance with Section 16(a) of the Exchange Act

Section 16(a) of the Exchange Act requires our etkee officers and directors, and persons who ovanenthan 10% of any publicly traded
class of our equity securities, to file reportowainership and changes in ownership of our equityrstes with the SEC. Officers, directors,
and greater than ten percent stockholders areregtjoy SEC regulation to furnish the Company withies of all Section 16(a) forms that

they file.

Based solely on the reports received and on theseptations of the reporting persons, we belieaethese persons have complied with all
applicable filing requirements of Section 16(a}le Exchange Act during fiscal 2009, except forftiwing individual that inadvertently
filed a late report, Kenneth D. Pasternak (1 Foym 4

ltem 11.  Executive Compensatior

Summary Compensation Table

Fiscal Yeal
(1) 2
Ended Stock Option All Other
Name and Principal Position March 31, Salary Bonus Awards Awards Compensatior Total

Martin C. Cunningham, 200¢ $200,00( $250,000 $ — $ — $ 38,55¢ $488,55¢
Chairman and Chief Executive Offic 200¢ $200,00¢ $ — $— $— $ 93,83 $293,83:
Keith R. Knox, 200¢ $200,00( $250,000 $ — $— $ 4521¢ $495,21¢
President and Secrete 200¢ $20000 $ — $— $— $ 93,35¢ $293,35¢
Mark Leventhal, 200¢ $180.,000 $ — $— $— $ 4563¢ $22563:
Executive Vice Presidel 200¢ $18000( $ — $— $— $ 81,85. $261,85:

(1) Amountincludes health, dental, life and disabilitgurance benefits as well as vehicle allowanoésparking fees, as applicab
(2) 2008 amount includes $57,596, $57,596 and $45,88dromission payouts for Messrs. Cunningham, Knak leeventhal, respective

Employment and Consulting Arrangements and Changeni Control Arrangements

The Compensation Committee of our board of direch@s approved the terms of each of the employameements, as amended, described
below. As of January 1, 2007, we entered into thpleyment agreements described below, as amendbthpri9, 2008, with each of the
following persons.

Martin Cunningham as our Chief Executive Officer. The agreement,masraled, provides for an initial term of five yetisough

December 31, 2011, at an annual salary to Mr. Qgiveim of $200,000. The Board of Directors througtCiompensation Committee is
responsible for cash bonus variable compensatissuiing that net profits equal or exceed $750,@00igcal quarter, the employment
agreement provides for an annual bonus formul@e@bbthe firm’s net profits before taxes , payatplearterly. The agreement also provides
for the executive’s ability to participate in owrdith insurance program and a car allowance of0®1p@r month. In the event that

Mr. Cunningham’s employment is terminated by thenpany, other than with good cause, he will recaivg bonus payment due through his
termination date, all remaining salary paymentss glertain health insurance benefits.

Keith Knox as our President. The agreement, as amended, psdieidan initial term of five years through DecemB1, 2011, at an annual
salary to Mr. Knox of $200,000. The Board of Dirstthrough its Compensation Committee is respé$ilp cash bonus variable
compensation. Assuming that net profits equal ceed $750,000 per fiscal quarter, the employmemgesgent provides for an annual bonus
formula of 4% of the firm’s net profits before taxgayable quarterly. The agreement also providethfoexecutive’s ability to participate in
our health insurance program and a car allowan§d @00 per month. In the event that Mr. Knox’s &yment is terminated by the
Company, other than with good cause, he will rez@iny bonus payment due through his terminatios, @ltremaining salary payments,
certain health insurance benefits.

2005 Stock Option Plan

The 2005 Stock Option Plan (the “2005 Plan”), whigs approved by the stockholders on July 26, 2@0&dministered by the Board of
Directors. The 2005 Plan is available for the issgaof awards of up to an aggregate of 2,000,086:shof common stock to our employees,
officers, directors and consultants, in the forneitfier non-qualified stock options or incentiveckt options. The purpose of the 2005 Plan is
to provide additional incentive to those persong ate responsible for the management and growtiieo€ompany.

As of March 31, 2009, there were 1,920,000 optmutstanding under the 2005 Plan and 80,000 optemsined available for issuance un
the plan.
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2007 Long-Term Incentive Compensation Plan

The 2007 Long-Term Incentive Compensation Plan‘@087 Plan”), which was approved by the stockhddin August 14, 2007, is
administered by the Board of Directors. The 20GhR$ available for the issuance of awards of ugntaggregate of 22,000,000 shares of
common stock to our employees, officers, direcénrd consultants, in the form of incentive and/anqu@lified stock options, stock
appreciation rights, stock awards, performancesuamt performance bonuses, following a 12,000,8@6€esincrease to the authorized shares
being approved by the Hudson Board on Februard@3 and by a majority of Hudson’s shareholderanch 4, 2008. The purpose of the
2007 Plan is to provide additional incentive tosipersons who are responsible for the managemergrawth of the Company.

As of March 31, 2009, there were 2,535,000 optams 5,502,920 shares of restricted stock outstgnaider the 2007 Plan and 10,892,728
shares remained available for issuance under e pl

Outstanding Equity Awards at Fiscal Year End

No option, restricted stock, stock appreciatiomtigr other lon-term incentive plan awards were granted to oraged by any of the Named
Executive Officers during the fiscal year ended dfaB1, 2009 and no such awards are currently autistg.

Director Compensation

On June 28, 2007 the board of directors resolvatidbmpensation for each of the independent direetould be increased to $800 per
month, effective immediately. On May 5, 2008, eatthe four outside directors were granted 100 &itdres (valued at $41,000 each) of
immediately vested common stock of the Companyyamnsto the 2007 Plan. On March 6, 2009, eachefdhr outside directors were
granted 181,818 shares (valued at $40,000 eadhmnoédiately vested common stock of the Companyyansto the 2007 Plan.

Director Compensation Table

The following table sets forth information with pest to compensation earned by or awarded to eaeltbr of the Company who is not a
named executive officer and who served on the BofRirectors during the fiscal year ended March Z109:

Fees Earned o

(1) )

Paid in Stock Option All Other
Name Cash Awards Awards Compensatior Total
Carmine Chiusan $ 9,60( $81,00( $ — $ — $ 90,60(
Joanne Landa $ 9,60( $81,00( $— $ 14,58 $105,18:
Peter Zugschwe $ 9,60( $81,00( $— $ — $ 90,60(
Mark Bisker $ — $81,00( $ — $ — $ 81,00(

(1) Amounts represent the value of 100,000 and8&lshares of immediately vested restricted stoaktgd to each of the independent
members of the Board of Directors during the fisedr ended March 31, 2009, which were grantedhadrket price of $0.41 and $0.
respectively

(2) Amount represents compensation paid for consuftergices during the period from December 23, 2008&rch 31, 200¢

4
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ltem 12.  Security Ownership of Certain Beneficial Owners andMlanagement and Related Stockholder Matter:
Securities Authorized for Issuance under Equity Comensation Plans

Number of securities tc

Number of securities

be issued upon exercis remaining available for
Weighted-average exercise future issuance under
of outstanding options price of outstanding equity compensation plan
options, warrants and rights
warrants and rights (excluding securities
() (b) reflected in column (a))
Equity compensation plans approved by
security holder: 4,455,00! $ 0.77 11,122,77.
Equity compensation plans not approved by
security holder: 11,122,77. 0.8: —
Total 15,577,771 $ 0.81 11,122,77.

The table above reflects the status of the Comsaeguity compensation plans as of March 31, 2009.
Securities Authorized for Issuance under Equity g@msation Plans—Subsequent Events

On April 3, 2009, the Company granted options t@mployee to purchase an aggregate of 800,000ssbhcemmon stock at an exercise
price of $0.50, pursuant to the 2007 Plan. Hathefoptions expire after approximately four andali hears and the other half expire after
approximately five and a half years.

On April 3, 2009, when the Company’s market valwes\$0.40, the Company granted 500,000 sharestatted stock to an employee,
which was not issued pursuant to a stock plan. Quaeter of each grant will vest on each of the rfiext anniversary dates.

On June 1, 2009, the Company granted options toemeployees to purchase an aggregate of 1,100,@08sshf common stock at an exert
price of $0.50, pursuant to the 2007 Plan. 600dfibns expire after approximately three and a yxedirs and 500,000 options expire after
approximately four and a half years.

Security Ownership of Certain Beneficial Owners

The following table sets forth information regamglithe number of shares of our common stock bemdlficowned on July 24, 2009 by:
» each person who is known by us to beneficially &&nor more of our common stoc
» each of our directors and executive officers;
« all of our directors and executive officers, asaug.
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Number of Share:

Beneficially Percentage of Shares
Name and Address of Beneficial Owner Owned (1) Beneficially Owned (2
Directors and Executive Officer
Martin C. Cunninghan 5,003,56! 10.5%
Keith R. Knox 3,353,56! 7.C%
Mark Leventha 3,848,56! 8.1%
Peter J. Zugschwe® 531,17: 1.1%
Joanne V. Landa® 316,81t *
Carmine V. Chiusan® 316,81t *
Mark Bisker®) 448,48: *
All executive officers and directors as a groupérsons 13,818,98 28.71%
Other 5% or Greater Stockholde
Kenneth D. Pastern«® 9,631,78! 19.8%
Steven L. Winkle(® 4,450,36 9.2%
South Ferry #2 LI™ 3,375,00! 6.S%
Seaport Hudson LL®) 12,000,00 23.2%

Except as otherwise set forth below, the addressich of the persons listed below is Hudson Hol@ngporation, 111 Pavonia Avenue,
Suite 1500A, Jersey City, New Jersey 07310.

*

(1)
(2)
(3)
(4)
()

(6)
(7)

(8)

Less than 1% of outstanding sha

Unless otherwise indicated, includes shareseoMay a spouse, minor children and relatives shahia same home, as well as entities
owned or controlled by the named pers

Based upon 47,794,537 shares of our commok statstanding on July 24, 2009. Assumes that atipiog or warrants held by such
person or entity, which are exercisable within @9<lfrom the date hereof, have been exerc

Includes 35,000 shares of common stock issuabla apercise of stock options to these direc

Includes 166,666 shares of common stock issualiia apercise of stock options to this direc

Includes 833,333 shares of common stock issualiia apercise of warrants. The address for Mr. Paakeis 111 E. Saddle River Ro
Saddle River, N.J. 0745

Mr. Winkler is employed by Hudson Securities, Ircwholly-owned subsidiary of Hudson Holding Corporati

Includes 1,125,000 shares of common stock ideugpon exercise of warrants. Aaron Wolfson andahbm Wolfson are the General
Partners of South Ferry #2 LP, however, all ofwbeng and dispositive power over South Ferry ##stfolio has been delegated to
Morris Wolfson, its portfolio manager. Aaron WolfsoAbraham Wolfson and Morris Wolfson each discl@emeficial ownership over
the shares owned by South Ferry #2 LP. The adéiveSouth Ferry #2 LP is One State Street Plazth B®or, New York, New York
10004.

Includes 4,000,000 shares of Common Stock Beugon exercise of Warrants. Seaport Hudson L@t otherwise affiliated with
Hudson Holding Corporation or its subsidiaries. Bddress for Seaport Hudson LLC is c/o The Sedpantip LLC, 360 Madison
Avenue, 22ndFloor, New York, NY 10017
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ltem 13.  Certain Relationships and Related Transactions, an®irector Independence

The Chief Technology Officer (as a consultant) Bxire:ctor (since September 2007) of Hudson, wasCiief Executive Officer and a
Director of a consulting firm that provided infortien technology management and software developsemices to the Company and its
affiliates, an entity in which he held a 31.5% ovahép interest, until November 29, 2007 when thescdting firm was sold to a third party.
Through November 29, 2007, services valued at $B35yere provided to the Company and its affilidtgshis consulting firm during the
year ended March 31, 2008. Of these amounts, remained unpaid as of March 31, 2008. For the figeal ended March 31, 20(

Mr. Bisker received, and continues to receive, cengation from the independent consulting firm, Wtgontinues to provide technology
consulting services to the Company.

Three of our seven directors are considered “indéget” under SEC rules.

Item 14.  Principal Accounting Fees and Service

Marcum LLP (“Marcum”) was our independent registepeiblic accountant (“Principal Accountant”) at yead March 31, 2009 and Eisner
LLP (“Eisner”) was our Principal Accountant at yeard March 31, 2008. Both were responsible forgrering independent audits of the
consolidated financial statements in accordancle génerally accepted auditing standards in theddrfittates of America.

Fees incurred related to our Principal Accountanefich of the past two years are set forth befdwiees incurred related to our Principal
Accountants were pre-approved by the Audit Committe

Fiscal year ended March 31,

2009 2008
Audit fees $167,2000) $147,200@
Audit-related fee: 4,947@®) — @
Tax fees 34,1002 29,750
All other fees — —
Total fees incurred related to Principal Accoursi $ 206,24 $176,95(

@ $32,200 paid to Eisner; $135,000 paid to Marc
Fees paid to Eisnt
Fees paid to Marcui

Audit Fees

The aggregate fees incurred for audit services %&6&,200 and $147,200 for the fiscal years endactM31, 2009 and 2008, respectively,
which included the cost of the audits of the coidstéd financial statements included in the Compmagnual Form 10-K'’s for each
respective year, the annual audits of the brokatedeand the reviews of the related quarterly Fd8:Q’s. Such services were provided by
Marcum subsequent to October 17, 2008 and by Efsarto that date.

In addition, audit services included the revievaaggistration statement, the review of a Form 8hi€,review of a response to an SEC
comment letter, and work related to the changaumRsincipal Accountant during the fiscal year eshidéarch 31, 2009 and the review of a
registration statement, the review of a responssmtSEC comment letter and Sarbanes-Oxley projsctissions during the fiscal year ended
March 31, 2008. Such services were provided byefidnring fiscal 2009 and 2008.

Audit-Related Fees

The aggregate fees incurred for audit related sesvivas $4,947 for discussions related to conteetplcquisitions during the fiscal year
ended March 31, 2009. Such services were provigidddrcum.

Tax Fees

For the years ended March 31, 2009 and 2008, tiieggte fees incurred for tax services were $34ab@0$29,750, respectively, for tax
compliance and tax planning. Such services wereiged by Eisner during fiscal 2009 and 2008.

All Other Fees
None.
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Audit Committee Policies and Procedu

Effective with the formation of our Audit Committeall auditing services and permitted non-audivises (including the fees and terms
thereof) to be performed for the Company by itejpehdent auditors will be pre-approved, subjethiéade-minimus exceptions for non-audit
services described in Section 10A(i)(1)(B) of tlez&ities Exchange Act of 1934, which should beetibeless be approved by the Board of
Directors prior to the completion of the audit.tAé beginning of the fiscal year, the Audit Comestivill evaluate other known potential
engagements of the independent auditor, includiegstope of work proposed to be performed andrbgoged fees, and approve or reject
each service, taking into account whether the sesvare permissible under applicable law and tkssiple impact of each non-audit service
on the independent auditor’'s independence from gemant. At each such subsequent meeting, the aaditomanagement may present
subsequent services for approval. Typically, thveseld be services such as due diligence for anisitigu, that would not have been known
at the beginning of the year.
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SIGNATURES

In accordance with Section 13 or 15(d) of the S&esrExchange Act of 1934, the registrant caukedreport to be signed on its behalf by
the undersigned, thereunto duly authorized.

HUDSON HOLDING CORPORATION

Dated: July 29, 2009 By: /s/ Martin C. Cunningham
Martin C. Cunninghan
Chairman of the Boar
Chief Executive Officer and Direct:
(Principal Executive Officer

Dated: July 29, 2009 By: /s/ Keith R. Knox
Keith R. Knox
President, Secretary and Direc
(Principal Financial and Accounting Office

Signatures Title Date
/s/ Martin C. Cunningham Chairman of the Boar July 29, 200¢
Martin C. Cunninghan Chief Executive Officer and Direct:

(principal executive officer

/sl Keith R. Knox President, Secretary and Direc July 29, 200¢
Keith R. Knox (principal financial and accounting office

/sl Mark Leventhal Executive Vice President and Direc July 29, 200¢
Mark Leventha

/sl Mark Bisker Director July 29, 200¢
Mark Bisker

/sl Peter J. Zugschwert Director July 29, 200¢

Peter J. Zugschwe

/sl Joanne V. Landau Director July 29, 200¢
Joanne V. Landa

/s/ Carmine V. Chiusano Director July 29, 200¢
Carmine V. Chiusan




Exhibit 31.1
CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
[, Martin C. Cunningham, certify that:
(1) 1 have reviewed this Amendment No. 1 to AnnRaport on Form 10-K/A of Hudson Holding Corporation

(2) Based on my knowledge, this report does notainrany untrue statement of a material fact ortamstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

(3) Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects, the financial condition, results of opers and cash flows of the registrant as of, amdthe periods presented in this report;

(4) The registran$ other certifying officer and | are responsibledstablishing and maintaining disclosure contemld procedures (as defir
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedotss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) Disclosed in this report any change in the tegnid’s internal control over financial reportirttat has occurred during the registrant’s most
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, ttegistrant’s internal control over financial
reporting;

(5) The registrant’s other certifying officer antldve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal costookr financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invawaanagement or other employees who have a sigmifiole in the registrant’s internal
controls over financial reporting.

Date: July 29, 2009 /s/ Martin C. Cunningham
Martin C. Cunninghan
Chairman of the Boar
and Chief Executive Office
(Principal Executive Officer




Exhibit 31.2
CERTIFICATION OF THE PRINCIPAL FINANCIAL AND ACCOUN  TING OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Keith R. Knox, certify that:
(1) 1 have reviewed this Amendment No. 1 to AnnRaport on Form 10-K/A of Hudson Holding Corporation

(2) Based on my knowledge, this report does notainrany untrue statement of a material fact ortamstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

(3) Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects, the financial condition, results of opers and cash flows of the registrant as of, amdthe periods presented in this report;

(4) The registran$ other certifying officer and | are responsibledstablishing and maintaining disclosure contemld procedures (as defir
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedotss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) Disclosed in this report any change in the tegnid’s internal controls over financial reportitigat has occurred during the registrant’s most
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, ttegistrant’s internal control over financial
reporting;

(5) The registrant’s other certifying officer antldve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal costookr financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invawaanagement or other employees who have a sigmifiole in the registrant’s internal
controls over financial reporting.

Date: July 29, 2009 /sl Keith R. Knox
Keith R. Knox
President and Secrete
(Principal Financial and Accounting Office




Exhibit 32.1
CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER

PURSUANT TO 18 U.S. C. SECTION 1350
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Amendment No. 1 to AnnuapBe of Hudson Holding Corporation, (the “Compangt) Form 10-K/A for the period
ended March 31, 2009 as filed with the Securities Bxchange Commission on the date hereof (the §R§pl, Martin C. Cunningham,
Chairman of the Board and Chief Executive Officethe Company, certify, pursuant to 18 U.S. C. B&c1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, tleatny knowledge:

(1) The Report fully complies with the requiremeotsSection 13 (a) or 15 (d) of the Securities Eaae Act of 1934; and

(2) The information contained in the Report faphlgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: July 29, 2009 /s/ Martin C. Cunningham
Martin C. Cunninghan
Chairman of the Boar
and Chief Executive Office
(Principal Executive Officer




Exhibit 32.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL AND ACCOUN TING OFFICER
PURSUANT TO 18 U.S. C. SECTION 1350
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Amendment No. 1 to AnnuapBe of Hudson Holding Corporation, (the “Compangt) Form 10-K/A for the period
ended March 31, 2009 as filed with the Securitied Bxchange Commission on the date hereof (the dR9pl, Keith R. Knox, Principal
Financial Officer of the Company, certify, pursugmtl8 U.S. C. Section 1350, as adopted pursuadéttion 906 of the Sarbanes-Oxley Act
of 2002, that, to my knowledge:

(1) The Report fully complies with the requiremeotsSection 13 (a) or 15 (d) of the Securities Eaae Act of 1934; and

(2) The information contained in the Report faphlgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: July 29, 2009 /sl Keith R. Knox
Keith R. Knox
President and Secrete
(Principal Financial and Accounting Office






