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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Plan Administrator and Plan Participants of the
Hudson Global, Inc. 401(k) Savings Plan:

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for plan benefits of the Hudson Global, Inc. 401(k) Savings Plan (the Plan) as
of December 31, 2018 and 2017, and the related statement of changes in net assets available for plan benefits for the year ended December 31, 2018, and the
related notes and schedule (collectively referred to as the financial statements). In our opinion, the financial statements present fairly, in all material respects,
the net assets available for benefits of the Hudson Global, Inc. 401(k) Savings Plan (the Plan) as of December 31, 2018 and 2017, and the changes in net
assets available for benefits for the year ended December 31, 2018, in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the Plan’s financial
statements based on our audits. 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 the Plan 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 audits 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. The Plan is not required to have,
nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of
internal control over financial reporting, but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits 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 audits 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 audits provide a reasonable basis for our opinion.

Supplemental Information

The supplemental information contained in Schedule H, Line 4i - Schedule of Assets (Held at End of Year) has been subjected to audit procedures
performed in conjunction with the audit of the Plan’s financial statements. The supplemental information is the responsibility of the Plan'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 the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. 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 the Plan's auditor since 2017.

 
/s/ BONADIO & CO., LLP

 
Amherst, New York
June 24, 2019
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR PLAN BENEFITS

DECEMBER 31, 2018 AND 2017

  2018  2017
Assets:     
Investments, at fair value  $ 30,422,441  $ 37,174,231
Receivables:     

Members' loans receivable  72,804  94,038
Members' contributions receivable  9,074  13,865
Employer match receivable  123,310  151,854

Total receivables  205,188  259,757

Total assets  $ 30,627,629  $ 37,433,988

Liabilities:     
Accrued expenses  58,263  41,152
Total liabilities  58,263  41,152

Net assets available for benefits  $ 30,569,366  $ 37,392,836

The accompanying notes are an integral part of these financial statements.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR PLAN BENEFITS

YEAR ENDED DECEMBER 31, 2018

Changes in to net assets attributed to:   
Investment income/(loss):   

Interest and dividend income  $ 963,744
Net depreciation in fair value of investments  (2,835,293)

Net investment loss  (1,871,549)
Contributions:   

Members  455,449
Employer, net of forfeitures  (28,544)
Rollovers  —

Total contributions  426,905
Other Activities:   

Benefits paid to members  5,266,625
Administrative expenses  112,201

Total deductions from other activities  5,378,826
Net decrease in net assets available for plan benefits  (6,823,470)
Net assets available for plan benefits, beginning of year  37,392,836

Net assets available for plan benefits, end of year  $ 30,569,366

The accompanying notes are an integral part of these financial statements.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

NOTE 1. DESCRIPTION OF THE PLAN
 

The following description of the Hudson Global, Inc. 401(k) Savings Plan (the "Plan") provides only general information. Participating members
("members") should refer to the Prototype Plan Document and the Summary Plan Description for a complete description of the Plan's provisions. The Plan
was adopted as of April 1, 2003 (the "Effective Date") by the Board of Directors of Hudson Global, Inc. (the "Company") for the benefit of its eligible
employees and the eligible employees of any other designated organization and its participating subsidiaries.
 
General
 

The Plan is a defined contribution plan available to United States ("U.S.") employees of the Company and certain of its participating subsidiaries.
Eligible employee includes all full-time, part-time and short-term temporary employees other than (1) union employees unless the collective bargaining
agreement provides for eligibility in the Plan, (2) any nonresident alien with no U.S. source income, and (3) any "leased employee" as defined in
Section 414(n) of the Internal Revenue Code (the "Code"), and are eligible to participate in the Plan as soon as administratively possible following their hire
date. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended ("ERISA").
 

The Company is the administrator of the Plan ("Plan Administrator"). The Company has delegated the authority to administer the Plan on its behalf
to an administrative committee (the "Committee").
 
Contributions
 

A member may elect to make contributions on a pre-tax or post-tax basis to the Plan in amounts equal to a whole percentage of the member's eligible
compensation, subject to Internal Revenue Service ("IRS") regulations. Employees who have or will have attained age 50 as of the end of the Plan year may
elect catch-up contributions up to a statutory limit ($6,000 for 2018).
 

The Company, in its sole discretion, may make matching contributions after the end of each plan year to each member's account in an amount equal
to 50% of a member's qualified contributions for the plan year (not including catch-up contributions), which is between 1% and 6% of a member's eligible
compensation. Under this formula, a member can receive a maximum matching contribution of 3% of eligible compensation. Members receive matching
contributions in either the Company's common stock fund ("Hudson Global Stock Fund") or cash based on the Company's discretion. Matching contributions
may be redirected immediately, subject to applicable Company policy, after they are allocated to the members' accounts. During March 2019, the Company
funded $123,310 as its matching cash contribution and $0 for its qualified non-elective contribution for 2018.
 

The Company may make profit-sharing contributions in addition to the matching contributions in such amounts, if any, as may be determined by the
Company's Board of Directors, in its sole discretion. Any such amount will not be in excess of the maximum amount deductible by the Company for tax
purposes. There were no profit-sharing contributions for 2018.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

Members' Accounts
 

Each member's account is credited with the elective contributions made by the member and with the Company matching and profit-sharing
contributions for which that member is eligible. Members direct the investment of the contributions credited to their account into one or more of the
investment funds which are available to them. For those members who do not make investment elections, contributions will default to the appropriate Schwab
Managed Retirement Fund based on expected retirement date. Members may also individually manage their investments in a self-directed brokerage account.

 
The Company matching contributions may be made in cash or units of the Hudson Global Stock Fund; however, members may redirect immediately,

subject to applicable Company policy, these contributions once allocated. Each member's account will be credited with its share of net investment earnings
including net appreciation or depreciation of the funds in which that account is invested. Members individually manage self-directed brokerage accounts. The
benefit to which a member is entitled is the amount that can be provided from the member's vested account. The Plan also accepts rollover contributions (i.e.,
amounts which can be rolled over into a tax qualified plan from another employer's qualified plan or an individual retirement account).

The Company's common stock held in the Hudson Global Stock Fund is voted by Charles Schwab Trust Company (the "Trustee") at the Company’s
stockholder meetings in accordance with the confidential instructions of the members whose accounts are invested in the common stock. All shares of the
Company's common stock for which the Trustee receives voting instructions from members to whose accounts the shares are allocated are voted in
accordance with those instructions. All shares of the Company's common stock for which the Trustee does not receive timely voting instructions are voted by
the Trustee in the same proportion on each issue as it votes those shares credited to members’ accounts for which it has received voting instructions from
participants.
 
Vesting
 

Members vest 40% after two years of service and an additional 20% every year thereafter until completion of the fifth year of service when they are
100% vested in the Company's matching and profit-sharing contributions. A member also becomes fully vested in his or her Company contribution account
upon disability, death, or upon reaching age 55. Members are always 100% vested in their own contributions and earnings thereon.

Member Loans
 

Members may borrow from their vested fund accounts a minimum amount of $1,000 up to a maximum amount equal to the lesser of 50% of their
vested account balance or $50,000 minus the highest outstanding loan balance they had in the preceding twelve months. A member may have a maximum of
two loans outstanding at any time. Loans must (a) bear a reasonable market rate of interest as determined by the Committee, (b) be for a term of no more than
five years (10 years if the loan is for the purpose of purchasing a principal residence), (c) be adequately secured by the balances in the member's accounts,
(d) be repaid in level installments by payroll deductions, and (e) be subject to charges as imposed by the Committee. If a loan is not repaid, the Committee
will cause the Trustee to deduct the total amount of the loan, with interest and other charges, from any payment or distribution. A loan may be repaid in full at
any time. Partial repayments are not permitted under the Plan. The Plan values member loans receivable at cost plus accrued interest.

 
The carrying value of the member loans was $72,804 and $94,038, and accrued interest on member loans was $127 and $145 as of December 31,

2018 and 2017, respectively.  The interest rate on member loans ranged from 3.25% to 5.00% and matures on various dates through June 16, 2027. The
interest rate on new loans was 5.00% as of December 31, 2018.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

Payments of Benefits
 

On termination of service due to death, disability, retirement or other reasons, a member or member's beneficiary may elect to receive (1) a lump sum
amount equal to the value of the member's vested account balance, (2) subject to certain conditions, annual installments over a certain period as selected by
the member which does not exceed the member's life expectancy or the joint life expectancies of the member and the member's beneficiary, or (3) a
combination of (1) and (2). The Plan automatically rolls over terminated member vested account balances between $1,000 and $5,000 to a Schwab Individual
Retirement Account if the member does not elect another form of distribution. Members may also elect to defer distributions subject to certain conditions.
Participants may elect a lump sum cash payment or direct rollover for account balances under $1,000. If participants do not make an election, the Plan will
issue a lump sum cash payment. Members can receive in-service distributions from all their accounts under the Plan on or after attaining age 59½ and from
their salary deferral account if they have a financial hardship. Hardship withdrawals must be approved by the Plan Administrator. Hardship withdrawals
require a six-month suspension from contributing to the Plan from the date of the hardship withdrawal.
 
Forfeitures
 

A member who is not 100% vested in the Company contributions and is terminated prior to age 55 for reasons other than death or disability shall
forfeit the non-vested Company contributions. As of December 31, 2018 and 2017, forfeited non-vested Company contributions totaled $122,248 and
$263,064, respectively. Forfeiture balances are principally maintained in a stable value fund until they are utilized. Forfeiture balances may be applied against
reasonable Plan expenses as defined in the Plan document and may be used to reduce subsequent Company contributions. If the member is subsequently re-
employed by the Company, such forfeited amount shall be restored to the member's account, as defined in the Plan. During the year ended December 31,
2018, forfeitures of $151,854 were used to fund employer contributions.

Risks and Uncertainties
 

The Plan provides for various investment options in the Company's common stock, self-directed brokerage accounts, registered investment
companies, and investment in common/collective trusts. The Plan's exposure to credit loss in the event of nonperformance of investments is limited to the
carrying value of such investments. Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall market volatility
risk. Due to the level of risk associated with certain investment securities, it is reasonably possible that changes in the values of investment securities may
occur in the near term and such changes could materially affect the amounts reported in the Statements of Net Assets Available for Plan Benefits and
members' account balances.

 
The Plan provides for investment in the Hudson Global Stock Fund. As of December 31, 2018 and 2017, approximately 1% and 2%, respectively, of

the Plan's total net assets were invested in the Hudson Global Stock Fund. The underlying value of the Hudson Global Stock Fund is dependent upon a
number of factors including macro-economic conditions, interest rates, the Company's financial performance, and the market's evaluation of such
performance.
 
Plan Termination
 

While the Company has not expressed any intent to discontinue its contributions or terminate the Plan, it may do so at any time subject to the
provisions of ERISA, as amended, and the Code. If this were to occur, all the members of the Plan would become fully vested in the amounts in their
accounts, including the Company contributions.

 
Administrative Expenses and Other Deductions
 

Transaction and investment manager fees for each fund are charged against the Plan's assets and related rates of return. Other expenses of
administering the Plan are paid by the Company, unless indicated in the Plan document. Qualified domestic relations order fees and certain other transaction
fees are paid by the members.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES
 
Basis of Presentation
 

The financial statements of the Plan are prepared under the accrual method of accounting. For financial statement purposes, participant withdrawals
and distributions are recorded when paid. At December 31, 2018 and 2017, all benefit payments processed and approved for payment had been paid by the
Plan.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles ("GAAP") requires management and the
Plan Trustee 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 investment income and expenses during the reporting period. Actual results could differ from
those estimates.

Investment Options and Restrictions

All of the funds contributed are held by the Plan in trust (see Note 5) and are invested by the Trustee in investment funds in accordance with each
member's instructions. The investment funds available under the Plan are to be maintained by a bank, trust company, insurance company, mutual fund
company or investment company. From time to time, the Committee may designate additional investment funds, withdraw the designation of investment
funds or change designated investment funds.

Investment Valuation and Income Recognition

Investments are stated at fair value, which is determined based on the exchange price that would be received to sell an asset or paid to transfer a
liability (an exit price) in an orderly transaction between market participants at the measurement date. See Note 3 for discussion of fair value measurements.
Purchases and sales of investments are recorded on a trade-date basis. Interest income is recorded on the accrual basis. Dividends are recorded on the ex-
dividend date. Net appreciation (depreciation) presented in the Statement of Changes in Net Asset Available for Plan Benefits includes the Plan's gains and
losses on investments bought and sold during the year as well as unrealized appreciation (depreciation) for investments held at the end of the year.

Related Party and Party in Interest Transactions
 

Certain Plan investments are shares of registered investment companies and common/collective trusts managed by an affiliate of the Charles Schwab
Trust Company. Charles Schwab Trust Company is the trustee of the Plan and, therefore, these transactions qualify as party-in-interest transactions. The
expenses of administering the Plan are paid by the Company except for certain trustee and investment management fees which are charged to the Plan.
Administrative expenses incurred by the Plan for services performed by the trustee totaled $93,345 and $101,655 for the years ended December 31, 2018 and
2017, respectively. Investment management expenses, which are paid to an affiliate of the trustee, are paid from the investment funds and are reflected in the
net appreciation/depreciation of those investments. The Hudson Global Stock Fund and member loans are also assets that qualify as party-in-interest
transactions. The Plan's investment in the Hudson Global Stock Fund, which principally invests in the Company's common stock, was $434,250 and $696,002
as of December 31, 2018 and 2017, respectively.
 
Benefits
 

Benefits are recorded when paid.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

NOTE 3. FAIR VALUE MEASUREMENTS

FASB ASC 820, "Fair Value Measurements," (ASC 820) establishes a framework for measuring fair value. That framework provides a fair value
hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The three
levels of the fair value hierarchy under ASC 820 are described as follows:
 
Level 1 Quoted prices in active markets for identical assets or liabilities.

Level 2 Observable inputs, other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices in markets that are not
active; or other inputs that are observable or that we corroborate with observable market data for substantially the full term of the related
assets or liabilities.

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

The asset's 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.

Following is a description of the valuation methodologies used for assets at fair value. There have been no changes in the methodologies used at
December 31, 2018 and 2017. 

Common/Collective Trusts: Valued at the closing net asset value ("NAV") reported on the last business day of the year. The net asset value
is used as a practical expedient to estimate fair value. This practical expedient would not be used if it is
determined to be probable that the fund will sell the investments for an amount different from the reported net
asset value. Participant transactions (purchases and sales) may occur daily.

Registered Investment Companies: Valued at quoted prices in active markets.
Hudson Global Stock Fund: Valued at the NAV practical expedient provided by the administrator of the fund. The fund consists principally

of shares of Hudson Global, Inc. Common Stock and the fund is valued at the closing price reported on the
active market on which the individual securities are traded. Participants in the fund do not individually own
specific shares of Hudson Global, Inc. Common Stock but rather own units in the fund that invests in such
shares and temporary cash investments. The NAV is based on the underlying assets owned by the fund, minus
its liabilities, and then divided by the number of units outstanding.

Self-Directed Brokerage Accounts Consists primarily of common stocks and mutual funds valued at quoted prices in active markets.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair values.
Furthermore, although the Plan 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.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of December 31, 2018 and 2017.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

  December 31, 2018
  Level 1  Total

Registered Investment Companies  $ 19,413,444  $ 19,413,444
Self-Directed Brokerage Accounts  1,089,614  1,089,614

Total investments at fair value  $ 20,503,058  20,503,058

Common/Collective Trusts    9,485,133
Hudson Global Stock Fund    434,250

Total investments at net asset value    9,919,383

Total investments    $ 30,422,441

  December 31, 2017
  Level 1  Total

Registered Investment Companies  $ 23,946,581  $ 23,946,581
Self-Directed Brokerage Accounts  997,652  997,652

Total investments at fair value  $ 24,944,233  24,944,233

Common/Collective Trusts    11,533,996
Hudson Global Stock Fund    696,002

Total investments at net asset value    12,229,998

Total investments    $ 37,174,231
 

There were no transfers between Level 1, Level 2 and Level 3 during the years ended December 31, 2018 and 2017. During 2018, the Plan
reclassified the Hudson Global Stock Fund and the Common/Collective Trusts previously held in Level 1 out of the fair value table, utilizing the net asset
value practical expedient. In the prior year financial statements, the Hudson Global Stock Fund and the Common/Collective Trusts have been reclassified to
conform to the current year presentation.

NOTE 4. TAX STATUS
 

Effective January 1, 2009, the Plan adopted a non-standardized prototype plan sponsored by Charles Schwab Trust Company. Effective January 1,
2015, the Plan was restated to adopt a new plan document to comply with tax law changes. Charles Schwab Trust Company obtained an opinion letter of the
Plan dated June 19, 2014 from the IRS stating that the form of the Plan is acceptable under section 401 of the Internal Revenue Code for use by employers for
the benefit of the employees. The Plan has been amended since receiving the opinion letter; however, the Plan Administrator believes that the Plan is
currently designed and being operated in compliance with the applicable requirements of the Code. Accordingly, no provision for income taxes has been
included in the Plan's financial statements.

NOTE 5. TRUSTEE AND RECORDKEEPER
 

The funds of the Plan are maintained under a Trust with the Trustee. The duties and authority of the Trustee are defined in the related Trust
Agreement.
 

The recordkeeper of the Plan is Charles Schwab Retirement Plan Services. The duties of the recordkeeper include administration of the trust fund
(including income there from) at the direction of the Trustee, and the payment of benefits and loans to Plan members and the payment of expenses incurred by
the Plan in accordance with instructions from the Plan Administrator and Trustee (with the option given to members to individually direct the investment of
their interest in the Plan). The recordkeeper is also responsible for the maintenance of the individual member records and to render statements to the members
as to their interest in the Plan.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018 AND 2017

NOTE 6. AMOUNTS DUE TO MEMBERS AND AMOUNTS DUE FROM EMPLOYER
 

In order to ensure favorable tax treatment of member accounts, the Plan may not exceed certain maximums for employee elective contributions and
Company-matching contributions of highly compensated employees as defined in the Code. The Plan is required to take appropriate actions and make
corrective distribution of excess contributions or make additional contributions to the accounts of non-highly compensated employees if the Code
requirements are not met. Amounts due from employer, which represent additional contributions to the accounts of non-highly compensated employees under
the caption "Employer match receivable" in the accompanying Statements of Net Assets Available for Plan Benefits, were $0 as of December 31, 2018 and
2017, respectively.
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HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2018

Employer Identification Number: 59-3547281
Plan Number: 001

Supplemental Schedule
 

       

       

    ( c )   

    Description of investment including maturity   

   (b)  date, rate of interest, collateral, par, or   

(a)   Identity of issuer or similar party  maturity value  Current value

  American Beacon Large Cap Value Inv  Registered investment company - 71,866 shares  $ 1,668,728

  Artisan International Value Investor  Registered investment company - 10,627 shares  329,110

  JPMorgan Midcap Growth Select  Registered investment company - 48,831 shares  1,448,323

  Loomis Sayles Small Cap Value  Registered investment company - 42,512 shares  1,029,213

  Oakmark Equity & Income Investor  Registered investment company - 63,995 shares  1,720,194

  Oppenheimer International Growth Y  Registered investment company - 55,992 shares  1,942,355

  PIMCO Total Return Fund Class D  Registered investment company - 186,021 shares  1,847,192

*  Schwab S&P 500 Index Fund  Registered investment company - 135,927 shares  5,207,382

  T. Rowe Price Blue Chip Growth Adv  Registered investment company - 43,954 shares  4,220,947

  Morley Stable Value Fund  Common collective trust fund - 135,264 shares  3,528,787

*  Schwab Managed Retirement Trust 2010 Cl IV  Common collective trust fund - 7,054 shares  170,415

*  Schwab Managed Retirement Trust 2020 Cl IV  Common collective trust fund - 55,639 shares  1,542,874

*  Schwab Managed Retirement Trust 2030 Cl IV  Common collective trust fund - 72,922 shares  2,255,492

*  Schwab Managed Retirement Trust 2040 Cl IV  Common collective trust fund - 39,527 shares  1,284,242

*  Schwab Managed Retirement Trust 2050 Cl IV  Common collective trust fund - 16,760 shares  293,294

*  Schwab Managed Retirement Trust Inc Cl IV  Common collective trust fund - 23,035 shares  410,029

*  Hudson Global, Inc. Stock Fund  Employer securities - $17,933 held in a money market fund and 305,921 shares  434,250

**   Various - self-directed brokerage accounts  1,089,614

  Total investments    $ 30,422,441

*   
Participant loans, with varying maturity dates ranging from 2019 to 2027, and interest rates ranging

from 3.25% to 5.00%  $ 72,804

*    A party-in-interest as defined by ERISA.
** Self-Directed Brokerage Accounts includes investment of $427,720 in registered investment companies that are parties-in-interest as defined by

ERISA.

See accompanying Report of Independent Registered Public Accounting Firm.
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SIGNATURE
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Compensation Committee of Hudson Global, Inc. has duly caused this
annual report to be signed on its behalf by the undersigned hereunto duly authorized.
 

 Hudson Global, Inc. 401(k) Savings Plan
 (Name of Plan)
   
 By: /s/PATRICK LYONS

  Patrick Lyons
  Chief Financial Officer and Chief Accounting Officer
  (Principal Accounting Officer)
  Hudson Global, Inc.
   

 Date: June 24, 2019
 

12



HUDSON GLOBAL, INC. 401(k) SAVINGS PLAN
EXHIBIT INDEX

EXHIBIT NO. DESCRIPTION
23.1 Consent of Independent Registered Public Accounting Firm
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Plan Administrator of the
Hudson Global, Inc. 401(k) Savings Plan

We consent to the incorporation by reference in the Registration Statement (File No. 333-104210 and 333-161170) of Hudson Global, Inc. on Form
S-8 of our report dated June 24, 2019 appearing in this Annual Report on Form 11-K of the Hudson Global, Inc. 401(k) Savings Plan for the years ended
December 31, 2018 and 2017.

 
/s/ BONADIO & CO., LLP

 
Amherst, NY
June 24, 2019


