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The Securities and Exchange Commission instituted this proceeding with an order instituting
proceedings on October 4, 2016, pursuant to Sections 8A of the Securities Act of 1933, 21C of the
Securities Exchange Act of 1934, 203(f) and 203(k) of the Investment Advisers Act of 1940, and
9(b) and 9(f) of the Investment Company Act of 1940. A hearing is scheduled to begin in Hawaii
on July 17, 2017.

On April 13, 2017, the Division of Enforcement submitted a joint motion to stay the
proceeding representing that the parties have agreed in principle to a settlement on all major terms,
the Respondent signed an offer of settlement on April 12, 2017, and the Division is engaged in the

review process.

I GRANT the joint motion and STAY the proceeding pursuant Rule of Practice 161(c)(2)(i).
The joint motion reflects the Division’s acknowledgement of the parties’ obligations under the rule.

Brenda P. Murray
Chief Administrative Law Judge



