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Epic Capital Wealth Advisors, LLC and David Anthony continue to support the 8/8/2025 

decision of administrative law judge Carol Foelak granting Epic Capital’s application for 

registration. A supplemental briefing order received 9/17/2025 by Secretary Vanessa 

Countryman indicated that the Commission would benefit from further briefing on whether to 

approve Epic’s application, specifically that (1) the requirements of Section 203 are satisfied and 

that (2) Epic “is not prohibited from registering as an investment advisor” under Section 203A. 

 

Requirements of Section 203A 

17 C.F.R. § 275.203A-2(c)(1) is clear regarding the exception, that the Investment advisor  

“has a reasonable expectation that it would be eligible to register with the Commission within 

120 days after the date of the investment adviser’s registration with the Commission becomes 

effective.”  

The question therefore is the following: Does Epic Capital have a reasonable expectation to 

obtain the $100m assets under management (“AUM”) threshold withing the 120-day period? 

The Division recklessly argues that Epic Capital is “unlikely” to reach the $100m AUM 

threshold within that time without providing any context, reason or authority behind their claim.  

Their assertion is based on their opinion, not the requirements of 203(a) 

Definition of reasonable: 

a. Being in accordance with reason 

b. Not extreme or excessive 

Definition of expectation: “noun” 

a. The act or state of expecting 

i. To consider probable 

 

Epic Capital has multiple “reasonable expectation(s)” to being able to meet the $100m AUM 

requirement that are in accordance with reason, are not extreme, and are probable.  

1. Epic Capital’s owner, David Anthony has had a successful 25 + year career in the 
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financial services industry having operated multiple successful businesses as a financial 

advisor, insurance agent, stockbroker, registered representative, and investment advisor 

representative, and tax strategist. 

2. Anthony had achieved some of the highest credentials and certifications in the industry 

a.   Certified Financial Planner ™- Certified Financial Planner Board of Standards 

b. Retirement Management Analyst ™- Retirement Income Industry Association 

c. Certified Financial Manager- Merrill Lynch 

d. BA degree in Finance with Minor in Economics from Utah State University 

3. Anthony successfully started and operated Anthony Capital, LLC- a fee based Registered 

Investment Advisor and managed millions of dollars under management 

4. Anthony has substantial firsthand experience in the private equity marketplace, having 

personally raised over $35 million dollars in Regulation D Rule 506© offerings 

5. Anthony has access to significant potential AUM clients via his advanced tax planning 

and Roth IRA conversion strategies that have been viewed and watched tens of thousands 

of times on Youtube. 

6. Anthony has thousands of affluent potential clients that have indicated an interest in 

working with a professional who can help them save money and reduce their tax liability. 

7. The rationale of being able to successfully reach the $100m AUM mark is not only 

probable but also expected, especially with the advances in technology that allow 

advisors to streamline and scale their competitive advantages. The Individual Retirement 

Account marketplace is valued at $18 trillion as of the end of June 2025. Being able to 

obtain $100m AUM is as easy as 50 individuals with $2m each. Anthony lives right next 

to Park City, Utah- the second-most wealthy micropolitan area in the nation according to 

Money Inc. 

 

Epic asserts that there are more than enough reasonable expectations to satisfy the requirements 

under 203A. Anthony has a proven 25 +yr track record of success in the financial services 

industry, has previously raised and managed millions of dollars via AUM, and is excited to take 

advantage of the opportunity of being able to operate as an SEC advisor with Epic Capital.  

Epic believes that it is 100% in public interest to approve the application of Epic as an advisor 

OS Received 09/23/2025



and investors will be well served and benefited by working with Epic Capital. Also, should 

Anthony not obtain the asset threshold, he has already stated that the firm could then pivot to a 

state registered advisor and maintain the eligibility requirements by hiring other individuals as 

Investment Advisor Representatives (IARs) and transferring ownership and control of the 

company to other 3rd parties (family members and business associates) if necessary. 

The state of Utah, for example, is clear regarding what is required of SEC federal covered 

advisors to operate in their state:  Utah Code Title 61, Chapter 1, Section 4: Licensing & Notice 

Filing Procedures: 

 

(2) “ a federal covered adviser shall file with the division, before acting as a federal 

covered adviser in this state, a notice filing consisting of the documents filed with the 

Securities and Exchange Commission as the division by rule or order may require.” 

The notice filing process involves: 

1. Submitting Form ADV 

2. Pay the filing fee 

 

Furthermore, Anthony is absolutely dumbfounded by the actions and behavior of James 

McDonald and the Division in this case. What gives the Division and specifically James 

McDonald, the right to think that they can decide what is possible or not?  

 Mr. McDonald has continued to reiterate his concern for the well-being of future advisory 

clients that Epic does not even have, while completely ignoring the real-life individuals that had 

over $80 million stolen from them by the unlawful and egregious actions of the corrupt Colorado 

prosecution and receiver. Just last week Anthony received another notice of a $1 million life 

settlement policy that had matured for investors in Fund V, but the investors received nothing 

because of the negligent and purposeful abandonment of the policies by the receiver. Anthony 

reiterates his invitation to the Division and the Commissioner to investigate the fraudulent 

behavior of the crooked Colorado prosecution who knowing presented false evidence and 

witness testimony to the Judge in this Anthony’s case for the end result of pillaging and stealing 

millions of dollars in fees from investors and sought to avoid the embarrassing fact that the 
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Colorado Attorney General (who is currently running for Governor) was flat out untruthful and 

wrong in his claims that Anthony used investor monies to purchase properties in Utah which was 

a major reason for the case being placed into receivership in the first place. 

 

Respectfully submitted this 22 day of September 2025 

/s/ David Anthony 

David Anthony 

President 

Epic Capital Wealth Advisors, LLC 
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Certificate of Compliance 

I hereby certify that I have provided a copy of this filing to James McDonald via email 

 

/s/ David Anthony 

David Anthony 

Epic Capital Wealth Advisors, LLC 
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