
IN THE UNITED STATES.DISTRICT COURT 
FOR THE EASTERN DISTRICT OF PENNSYLVANIA 

SECURITI�S AND EXCHANGE 
I 

COMMISSION, 

I 
Ph1intiff, 

Civil Action No. 17-cv-5053 
v. 

I 

PAUL Z. SIINGER and SINGER FINANCIAL 
CORP., 

I Defendants. 

FINAL JUDGMENT AS TO DEFENDANTS 
PAUL Z. SINGER AND SINGER FINANCIAL CORP. 

The Securities and Exchange Commission having filed a Complaint and defendants Paul 

I 
. 

. .. · 

z. Singer ("�inger") and Singer Financial Corp� (''.SFC") (collectively, "Defendants") having 

entered gen�ral appearances; consented to the Court's
1
jurisdiction over Defendants and the 

subject mattr of this action; consented to enb:y of this. Final Judgment without admitting or 

denying the /allegations of the Complaint (except as tojurisdiction and except as otherwise 
I 

I 
• 

provided hetein in Paragraph IX); waived findings of fact and conclusions of law; and waiv.ed 

any right to 1lppeal from this Final Judgment: 
. . : 

I L 

I 
IT I� HEREaY ORDERED, ADJUDGED, AND DECREED that Dcfcndarits qrc 

permanentl� restrained and enjoined from violating Section 5 of the Securities Act of 19�3. (the 
I ·. 

"Securities tct"), 15 U.S.C. § 77e by, directly or indirectly, in the absence ofany applicable 

exemption: I 
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,,' ' 
(a) Unless a registration statement is in effect as to a security, making use of any 

· 

(b} 

(c) 

means or instruments of transportation or communication in interstate commerce '· " './·'' " ': ' '. ' : �' 
or of the mails to .sen such security thi:ough the .use or 1]1ediit1n ofa-qyprospectus ·· 
or othei:wise; 

Unless a registration statement is in effect as to a security, carrying or causing to '<· ' ' •'> ' ( ' 
be carried through the mails or in interstate commerce, by a?y means ()r 

instruments of transportation,. any sl.lch security for the purpose of saie ()r;for. 

delivery after s&le; or 
Making use Of any means or lJ1Strutrtents of transp�rtati(lti ' or· communication in 

interstate commerce or of the mails to offer to sell or offer to buy thr().\;igh t}le use ·. 
or medium of any prospectus orr()tpo/wise any sec;urity, u�le!)s. a registration. 1, ' - '

. 
• ' 

,:.. 
• ' ' 

statement has been filed with th�.Commis�.ion as to such security,,or 'Yhilethe 

registration statement is the subject .of a i:efusal order or stop otder or (prlor to the ' . ,• '+ ' . " 
effective date of the registration statement). af)y p�blic proceedtng or examination 

under Section 8 of the Securities Act, 15 U.S.C. § 77h. 

IT IS FURTHER ORDERED, AOJUQGED, J,\NI) OECREED that, as'prnvidedin · . .  · 
I 

. . · . . .. . . .. . . . · . : ·.. . . . 
• . :: . . 

Federal Rulf of Civil Procedure 65( d)(2), thef�reg�ing paragr!:l.ph also binds the following who 

receive actu�l notice of this Final Judgment by personal service or otherwise: (a) Defendants' 
l ' ' . .  · 

officers, agdnts, servants, employees, and attorneys; and (b) other persons. in active. concet;tot 

participatio1 with Defen�onts nr w;th •rynne di,;crihe,f in (a). · . . 
• .. 

I II. 
' ' 

I • .· , .•···· 
·• 

IT 1$ HEREBY FURTHER ORDERED, ADJUDGBD,AND DECREED that Defenda!lt 

Singer is reJtrained and enjoined from participating directly or indirectly, inclu,ding,hut not . .,· , 
2 
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I .. ·.· .· . . .·· . . .. ···. · ... . . ... . 
limited to, •tgh �Y entity o�ned o' cory�I\e,�·e� �i!¥/fo tbe!Ss��;.putc�•;."1;�''.�' · 

sale of any srunty m an unregistered offenng '?Yan issuer for a penod of five. years from the 

date of this �inal Judgment. 
·. ·· . .. • . . • .. ·· 

· 
· 

. 
· •
· ·•· 

I UL 
I 

! . ·. .. . . . .. . . . . . . . . 
IT IS/ HEREBY FURTHER ORDERED; ADJJ]l)GED, AND QEC�EED th.at 

I . . ··•· ·
.

···. 
. • ·• 

Defendants Jre jointly and severally liable for disgorgementof $3.�589,4Q2;9Q nlie 

I . . 
.. . · . 

·
.·· . · ... . 

·
·
·
.. · . . > . .1· .. . ) ' 

"Disgorgemynt"), together with prejudgmentinterest there()n in the amount o{�186,5J3; foi' a 
I . . •. • .. . ··• .. .•. .  •·t . . .· . ... • . . .. . . · ·. ·· . . 

total of $3, 715,915.90. Defendants shall satisfy thfs obligatipn purs\:lanttd the.t(j)rm$ ofthe · 
payment scld\lle set forth in ParagraphV below after entry of this Final Jud�ertt, • • • 

IT J FURTHER ORDERED, ADND��D: iNo DECREED Umt DefendanW ��l 
I 

. . , • • •  . • . . . 
I . ·. . . ·.·. . . 

jointly and �everally pay a civil penalty i?, t�� amount?f$75,000 to the Secupties and Exchan�� · 

Commissio1 pursuant to 15 l.J.S.C. § 77t(d), Defi�ndants sha11 ��ke this payment �ithin 14 c1,ays 

after entry o:f this Final Judgment. 
. 

! .. . ·.. ... ' 
Def,ndants may transmit payment electronic;ally to the Commission, which will provide 

I " • ' ., . . • 

detailed ACJH transfer/Fedw1re instructions upon request.. Payment may also be made directly . 
I 

. . . · 
. . . . .. . . . . . 

from a banki account via Pay.gov through the �EC website .at . 
· · 

I .. ' ·· ...•. ' ' ' ' ::·· ·,·_, . . ,, '· ' . ·« .. ' ... ·,''):;··-.· ::)'!:> .:, 
http://www.lsec.gov/about/offices/ofin.htm. Defendants may also pay by certifi,ed checK:, bank 

cashier's c9lck. or United States postal moneyord.¢r p�yab1e .to the Securities anq ·�xc}l�t)ge. 
.·· 

1' ,·,<:; 

Commissio:h, which shall be delivered or mailed to 

E I · s
· 

· · c · nttrfPnse erv1ces enter 
Accbunts Receivable Branch ·· 

6500 South MacArt:hur Boulevard 
Okl�omaCity, OK, n169 

··. 
.. . . . . 

.. .. . 

and shall b� accompanied by a letter identifying the case title, �i vii aiit;�� •llll\bel:�1.I ti am� of. 
. 

I 
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I , . 
this Court; PL Z. Singer and Singer Financial Cqi-p. a�.��fendanis m thiS action; a�d *cif'?ing 
that payment is made pursuant to this Final Judgtnent. 

Defertdants shall simultaneously tnmsmit photoc9pies of evidence of pa���� and �ase I ' ' · ·,·· •, '  ' 
identifying infonnation to the Commission's counsel il1. t�is action. By making this P!1Yrtlent; 

Defendants +inquish all legal "'_'d equitable i:ii;11� ljtl7 �d interestin �fh funds :;¥1 no part of 
.
. 

the funds shgll be returned to Defendants. 
·. 

I . . . ,··. ·. . .. . 
The qommission shall hold the funds (collectively, the "Eund") penqi):1g Def�gd!111�: . . 

I .· · ·· . . .. ·. ·. .. 
. i . ' . . .· ... ·.' ' 

. 
,,, % ••• • • 

completion /\-their disgorgement o bligationS s.ei rori� in P�$faph Vbelow, pi<! ;,,ay o/°l"ls� a 

plan to distripute the funds subject to the Court's approval. Such !1.plan may provide. !hat th.e 

Fund shall bl distributed pursuant to the Fair Fun� provisions of Section 308(a) of the Sarba.n.es� ,,,' ' r 
' • '  ' .. · '' ' ' 

' ' '.·.·' ,·, ., :.· 
Oxley Act of 2002, as amended. The Court shall refa1n jurisdiction over the administration of/ 

! 
' ',•, ' , ,' • ,• ' :·;', .. ' ' > • 

any distributf on of the Fund. ,If the Col1111;lission

,

staffd
,
eteffi1i.n.es that the Fund will notbe 

distributed, the Commission shall send the funds paid pursuant to this Final Judgment to the 

United State� TreasutY. pefendants shall pay pb%Jtid�ent in�st on ally de!illqu¢nt amoun;s 
I . , 

pursuant to i8 U.S.C. § 1961. 

RegJrdless of whether any· such F aitFJ!ld dist.ribution is made, amounts 9rdered t6 b� 
paid as civil renal ties purSu�t to this Judgment$ha)l.lie treated.a. POJllllties paid to. the . . ..•. government lfor all purposes, mcludmg allta� purpose�. TC) pre�erve the deterreI1t effect of the ·•· 

civil penalty, Defendants shall not, after offset or reduction of any award of cqtp.pensatory . 

damages in lny Related Investor Actio11 based on J)ef�ndant$' payrnent of clisgorgementi� this 

action, argut that they are is entitled to, nor shall. they·fuit)ier benefit by, otf,set or reduction �f 
such compe�satory damages award by the amount of any part of Defendants' pa)')llent ()fa pivil 

penalty in 1• action("Penalty Offset"). If the' court in any Related InvestofAction'gr.mll! such 

I 4 
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I 

!' 
. . ., . 

. . .  . ·  .. ·.• . . . . : . .. 

. . .  · . 

a Penalty O�set, Defendants shall, within 30 days after entry of a final order �antjngtl)e Pena]ly 

Offset, noti� the Commission's counsel in this action and pay the amount of the Penalty. omiet .. · 

to the United States Treasury or to a Fair Fund, as the Cothmission directs. Such a payni<;:ntshaU 
l ' ' , ,  ' ·' ' 

not be deem�d an additional civil penalty an.d shaH n()t be deemed to change �he ��°:i.mt of ��e . .  

civil penalty �mposed in this Judgment. For purposes ofthis paragraph, a "Related �nvestor 

Action" mis a pri vale damages action brought against. Defendants by or On behalf6toi\i> or. 

more investors based on substantially the s�e facts as alleged in the Complaint in this action. 

v. 
"' ·> 

IT IS FURTHER ORDERED, ADJUDGED, AND DECREED that the disg��geme�t �ei 

forth in Paragraph III above shall be deemed satisfiedpy the repayment of the ProlI!iSs()ry Notes 
I •. .· ·· . . . . . . ·. . . . . .• 

issued by D1fend;lllts between July 11, 20]2 and J�ly l6, 2015 asdetailed on Schedule A (the 
I 

. . 

"Promissory /Notes") as follows: 

(a) Upon receipt of the certified letter described in Paragraph VUI(a) )Jelow, any 

Promissory Note holder may, within ninety (90) days ofreceipt of the certified 

letter, notify Defendants of their intent to redeem a Promiss()ry note. Ifsuch 

request is.made, Defendants shall, within (90) days, pay to the Promissory Note 

holder the amount equal to the principal of the Promissory. Note plus any accrued 
. . 

interest. To the extent that Defendants repay any Promissory Notes pur:su�t to 
!' , ' "  ' 

this subsection (a), Defendants shall not .be responsible for the payme:qtofany 
• , :, ·: i\I" - ' •, 

,, ' I/ ' 

interest on any such Promissory NC>te accrued beyond the date on whfoh the 
' . . ' 

Promissory Note holder requests the repayment of their prinCipal and accrue4 

interest; 

5. 
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(b) Promissory Notes not paidpt1�sltant t(,j $�bsection (a) J})at mature QJ:l.O!.Qefore ' 
' ,:: '' . . 

June 30, 2023 shall be. paid as per th�)en:rls Qf.tfl(: J:lf91Uissory Notes. Until 

maturity, aU·interest shall continµ�to ��crue or . be paid .qr) ap¢riodip\?asi�·as ·

· ·· 

<:1'{ : ' · , '  , '," ;'::''' ". " ' <"' 
" "" ' 

(c) Promissory Notes not paid pursuant lo subs�ction (a)that n�ac}l n:iafurity after ,,,. ,, ', ,,, ,  , ,, 
June 30, 2023 s.hal1 nevert1lel�$$ be paid. onor �efor�l11ne 30;2023;,•tdgether with 

any a�crued but unpaid interest ;,u; ofJune 3.0,1.�023, UntiLJul}.e:3o, 2023, a,11 

. interest sh�U continue to accrue or be pald o� a perfodi� basi'�as 9ri�1rn1i� �l��ted .. 
by each Promissory Note hoJd�r; art� .. 

(d) The Commission may enforce the Court's jtidgment for dis�orgem�11t and .· .· 

prejudgment interest by movi11g for civil conWrnpt(and/ortlirough otlwr 

I collection procedures auth0nz;d ·t; )aw)i Defen�antss�:n ;·�;post j�dgment 

I interest onany delinquent amounts punmant to 28.U.S.C. §]96l. 
.. 

I '· ; ' ' •  , ' 
I VI. 
I . �c . ; .•.. · · 

To sdcure the disgorgement obligatjons und�r . .this Final Jud�ent, the Commis�iori will 

file this Judgm/ ent against the following prbperties: 
·.· 

• 

. 
. 

· 

. . 

. 

(a) I the real property owned by s�c lpcated at 1708 Locust S�t}et, �hil�delphi�.· PA 
l 19103; the real property ow·rt�i:t\,y SFC lqbated at 44p2 ��yertQwn Pi]<e, Reading, 

PA 19606; the, real property owned by �FCl�c�t�dat �,Lots Bitte�b�nd7r pt1v�. · 

Saylorsburg, PA 18353; the realp�qperty owned l;ly. Siµg�r locMed atq58Pnint , . " ,, ' ,, . ,, , ,• ' ·:·. ) ,.i • '  ' 

Phillips Road, Bath, PA.18014; the real:property ownedby.Singer. ioc�t�l:l<�t �� ' ' ' , ' .. ', . '·"· ,,, · . ' 

East Seven Stars Road, Phoenixville, PA 19460; the real property oWI)!ed QY • 

Singer located at 72,.9 Newark Road; Landenberg, PA 19350; the real prop�� . 
,, ·.·»·, , / . ' ' ' ' 
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owned by Singer located at 1550Pottstown· Pike, Glenmo�re, PA 19343; tl}e real 

property owned by Singer lo�ated at 17 Ravine Road, �alve1wJ> A IQ�SS;tb,e 

real property owned by Singer. lotate� at 1040 Riveryiew Road, Da'.up�ih: PA • ' '  . 

'. 

. . ' ' ·' 
' 

\ :·;, ' • " " < 
17018; the real property owned J:>y Sipger located at 630KurtZIT1iURo�d. 

Mohnton, PA 19540; the real property owned by Singer located at6l� Kt1rt:fll1.ill 

Road, Mohnton, PA l 9540; the real property owned by Singer fo9ated at 1768-

1770 Hurfville Road, Sewell, NJ 08080;and the reafproperty owned l;iy �inger 

located at 1750 Jiurfv{lle Road, Sewell,' ·r-H 08080 .. ' ;' . ' ;<,« 
(b) If Defendants sell any real. propertyih theforegoing.subsection {�),the ·· ' ' ' ' 

Commission staff will not unreasdnab1y withhold ccmsent td any proposed sale of 

real property, and will indicate its consent to any propos�d sale.of real property .· ' .: .. :: ;<'- \ ' ' ', 
for fair marlcet .. value with.in ten (i 0) b\l.siness days pf receiving notification of the .• 
tenns. of the sale. If the Com1llission ,consents . to the proposed"sa:le; cc)rnfufssion 

staff will, within ten ( 10) days of notifying the Defendants of the appfov�l; ' , ,• ' . ' :,· ' '  , ·  • '  
provide to Defendants signed ddcumentation prepared by· Defendants to 

appropriately release the lien'or enc11mbrance on the. asset to be sold with. the 

appropriate county recorder of d�ed.� !l,1d/or.proviqe the .release to a i;;lo�!ng a&ent 

designated by Defendant� in order to allo.w the sale ofthe real property t<? clo.�e. 

If the staff does not provideDefe�dants with the necessary document.ationto 

release the lien within ten JI 0) days, betendahts may petition the Court to re leas� 

the lien. 

7 . . • 
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I VII. 

IT IS /FURTHER ORDERED, ADJUDGED� AND DECR.EED that Defengants shall ' ' 
make the following disclosures to the Court and the Commission staff to Brenda11.P. McOlyhn, 

I . . . . . . . . . . 
I 

Assistant Re�ional Director, 1617. John F. KennedyBoulevard, Suite 520, Philadelp}iia, PA 

19103: ! 
' ' 

' ,,• ,•', ' 

(a) Collectible Coins 

(b) 

. i 

i. Within ten (10) days of the filing of the Final Judgment, Defendartts shall 

market value of the 1,340 coll�tihle gold coins and bw'.s. ancl 4;86} ,§Hver . 

coins and bars purchased by Singer from Republic Monetary Exchange, K&K 

Clark Ent. Inc., and/or Inve�tl.llentRarities between fy'.[arch 15, 2009 and July 

21, 2015 (collectively the "Collectible Coins''). 

ii. Defendants shall update the. repoi:t ofth.e Collectible Coins on a quarterly 

basis, including the physical location of.the Collectible Coins, the current 

market value of the Collectible Coins and valuation method used to assign 

market value, and disclose any sale, transfer, or otper disposal of the 

Collectible. Coins 8.nd the proceeds realized from such sale .. 

iii. Defendants shall provide on a quarterly ha.Sis aletterfrom the custo
'
dian of the 

Collectible Coins confinning the physical location of the conecHble Coins, . 

i . 

the types of Collectible Coins held; ruid value of the Collectible Gojns. 

Promissory Note Status 

Defendants shall report and attest cm a quarterly b.asis tp the balance
. 
of unpaid· 

principal and interest calculated through June 30, 2023 on the Promissory · ' .  ' ' ' < 
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Jl. 

Notes. 
",'':,

:
'. ",·' · '':,,'\ :>' 

Defendants shall proyide to the Qoµlniission staff proof of all' a�nol:nit�: paid l:>y 

Defendants p\lrsuant to the terms ofthe Promissory Note.s andlotthe Final 

Judgment, in the form of copies of the endorsed �heck be11tirtgeach. 
' c ' /:::'\:,,,, ::;:,;:;» 

Promissory Note holder's signature, 

iii. The Commission. sti;tff may also serk proof of payment from any Promi�sory 

Note hofder. 

I VIII. 
. . . 

. '' 
..

. · 

IT I� FURTHER ORDERED, ADJUDGED.AND DECREED that tlie Consent is 
I 

incorporate1 herein with the same �orce and effect as .if fully set forth herein, and that 

Defendants khall comply with all of the undertakings and agreements set forththereinjncluding, 
I 

. . .. , . . .. . . . . 
but not limited ,to, the undertakings to: ' . 

(a) Within thl.rty (30) days of the entry of the Final Judgment, Defendants shall 
' ·. 

provide all holders of the Promissory Notes as detailed on Schedule A with a 

letter via certified mail ina form n,otun.acceptable tothe Commission's staff that 

attaches a copy ofthe Commission's C�mplaint and the Final Judgment and 

includes a description of the repayment terms descrjbed in Paragraphs III .and V 

above; attaches copies of the financial Stateµlents for SFC for the p.eriods ending 

December 31, 2015, December 31, .40�61 and De.cember 31; 2017; and disclo.ses 

the terms ofthc finuncia1 trnnsl}ctions between SFC andjulia Two Corp:, Le�h ' ' ; ' 
I • 'I ' · , ,' 

One Inc;, or Vass Inc., including, bufnot limited to, the date of each transaction, 

the amount of each transaction; the repayment terms, the interest rate,. the. total 

amount of accrued interest to date, the m�µtrity date, any coUateral securing th� . ·· 
i ' ' , ' ,, 

9 
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(b) 

(c) 

:< ' ,,: ' ,· ' '  ,' ,, , 
financial obligation (including a descriptio�tOfthJ �oUateral, its valu.�;>llf\cl h�w 

that value was determined), and any consequences in the event of default. ' , ,. ' <" '· ,',, ' , ' '· ' ' ' ' : ,. :'. ''" •p,' :. : .,,Ji, • '• , ' ! 
Within fourteen. (14} days a�er the entry of the Final Judgment, p11)'the penfilty., . . · ''', , / ,,".,, ',V: ' ':' « ; ., , 
provided for in Section 2(d) above; arid 

Certify, in writin�, compliance �ith t�e undert�ki�gs s�t rot'th aboyb. ·The 

certification shall identifythe undertakings, provide writt�nevide*eof 

compliance in the form of a narrative, and be supported l?Y �?iliibits . �u.ffteient to 

demonstrate c9mpfomce� The Commission staff.�ay make<re�sp�able request� : 
' . 

for further evidence of compliance, and Defendant Singer a�ees.to pro vi�¢ .such < 

evidence . Defendants Singer and ,SFC shall jointly subrnitthe quarte�ly rep6h�.<; ,'' 
certification and supporting riiateria:i to ·Brendan P. M cG l ynn, Assistant. Rl;"lgtqnal 

I 
:1::r:�:,:.::�:0�4::s:�7::���:�::::::::6::7::::�g� 

I . :.: j . . . ·.· . . . . : . . ·  . : .: 
: 

. . . 

. 
IT If FURTHER ORDERED, ADJl{DGED, AND DECREED that, solely for purposes of 

exceptions to discharge set forth in Section 523 of the Bankruptcy Code, l1 u.s�c. §523, the 
� ' ' . ' 
I . 

I . . · . • . . 
allegations �n the complaint are true. and admitted by Defendant Singer, and. further, any debt for 

disgorgemeht, prejudgment interest, civil penalty or other amounts due.by Dete�dant Singer 

. I . . 
· .· 

.. / ·
.
. .. . . 

. .. .' . / . .. 
under this Final Judgment or any other judgment, order, consent orc:ler, decree or settlement 

agreement JNtered ·in connection with this. pr�ceeding, ls a debt. ior th� vi�t'�ii�� h�·'.·�e}����nt 
Singer of� federal securities laws or any rogulation qr order isSued uµdot such laws, M sef' 

. 

forth in Section 523(a)(l9) of the Bankruptcy Code, ll U.S.C. §523(a)(l9). 

I 
. . . 

10 : 
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' ;: ':2·
' 
11:�: ' , < ' ':· '• 
'' i"I" - ,,:::-::: , ' 

,,, ':'.
1 
• • :;:., • 

_ • •  '. •• :}Ai���!{:::::i::_, , . . ,:.1 1 �,:
:
.: ,;·,' /:;.!:1:t . 

·::,::i'.'!!!i::
·.: 1.1:\;!1:1:!!i ·-:):/. f,;:�:'11 · :··t, . . .. ;:,::'1i:·:�:;:11:;:11:.:c:::::: 

IT IS FURTHERORPERED,APJWPGEU,,A'.NiDDECREEP·.tliaf: CoiYrtshatlietain·· :I . • • ::''I • 1 ,Iii: 
. .. .. . · . 

; : 1 :,1:1ii: 
. i ' ·. 

I,· ;1•;1;11i:1ii; i!!!i!!I 
jurisdiction of this matter for the purposes of enforcing the ,,t� · ;bf this .Birial1,;JGa�me�t. 

1 1 '1 I ',':!Ii::':' '»tjil'A•· 11:
•

' 01::.iv11
1l•:J -- I ·.::;11J:!!li;i!:' I 

I " (I I 11 , � 'I i 
; .':i· \',',.,;:: ,.::;1!jili ":�y;fl:t:::i·::1:r�, ' .'·_', ,::.·:::,�,::•:;· 

I 111 I :i 1•:11 +:, ·>i :111 I{/ :fiii�!l;i;" 
I 

', ::> .:;.�:'.t:;�.!�!iii;;!:,:1' ': i ii \ 

r :> ·· :-.,, �.�t1-;11 
Dated: ::JJ f. ... , �q . .. ·· .. . ... ·;:C1.',;,).11 · . . .' .. ' ,.:' ,,;::1 ii:,: 

·1 I . " <,·•,', 1,'i ··:,': .· . . I ./"' 
· \;,, •• · · >· '. .··· · .. ·· .:: ,�J!l'1111i1:·· ······ •

·.· · ··.c · '·111:,::111:1!· 

t.%-./ • S' . . � I .,·.I.· : 
l 

•· • . I 

! 

. 

< ' ,, , '''"!>'' 

· EDWARD G:·SM!:fH. . r :; .·.:.· .... ·:·· . .. . ;l. 
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