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In the Matter of

BRIAN D. YARCH

ORDER DIRECTING ADDITIONAL SUBMISSIONS

On September 16, 2021, the Commission issued an order accepting an offer of settlement
submitted by Regal Investment Advisors LLC, John A. Kailunas, II, and Brian D. Yarch.! In the
Order, the Commission found, among other things, that Yarch had willfully violated Section
206(2) of the Investment Advisers Act of 1940 and caused Regal’s violations of Advisers Act
Section 206(4) and Rule 206(4)-7 thereunder. The Order prohibited Yarch from “act[ing] in a
chief compliance officer capacity” with specified regulated entities (the “CCO Limitation”).

The Order also provided that, after three years, Yarch could apply “to the appropriate
self-regulatory organization, or if there is none, to the Commission” to act in a CCO capacity;
that any such application would be subject to the applicable laws and regulations governing the
reentry process; and that Yarch’s reentry could be conditioned upon multiple factors.?

On July 18, 2025, Yarch filed an “Application to Remove Limitation from Acting in
Chief Compliance Officer Capacity,” with the Commission’s Office of the Secretary, copying
the designated email address for applications for reentry.? Yarch stated in his filing that he
understood, based on discussions with staff in the Division of Enforcement, that although his
application regarding the CCO Limitation did not fall within the scope of Commission Rule of

! Regal Inv. Advisors LLC, Exchange Act Release No. 93035, 2021 WL 4242618 (Sept.
16, 2021) (the “Order”).

2 Regal Inv. Advisors, 2021 WL 4242618, at *7 (specifying, without limitation, the
satisfaction of various monetary obligations).

3 See https://www.sec.gov/enforcement-litigation/applications-reentry (“To begin an
application to the Commission, please email the staff at ENF-Reentry@sec.gov.”).
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mailto:ENF-Reentry@sec.gov

Practice 193, the Commission would evaluate his request under Rule 193’s public interest
standard.’ Yarch asserted that he had “fully complied with the conditions” in the Order and that
“lifting” the CCO Limitation was consistent with the public interest. Yarch did not, however,
state that he (or any employer) had filed an application for consent to associate with any self-
regulatory organization. Based on his application, it is thus unclear if Yarch seeks to reenter the
securities industry as a CCO under the procedures provided in the Order,® or if he requests that
the Commission modify the Order to remove the CCO Limitation.” Accordingly, further
submissions clarifying the relief that Yarch seeks, as provided for below, would be helpful to the
Commission.®

Yarch also wrote “Confidential Treatment Requested” in a header on the first page of his
application, and subsequent pages contain the footer “FOIA CONFIDENTIAL TREATMENT
REQUESTED.” Yarch does not otherwise discuss these requests, and the exhibits to his
application do not contain the same footers or headers.

Commission Rule of Practice 322 provides that, in certain proceedings before the
Commission, “a party . . . may file a motion requesting a protective order to limit from disclosure
to other parties or to the public documents or testimony that contain confidential information.”
Such a motion “shall be granted only upon a finding that the harm resulting from disclosure

4 See 17 C.F.R. § 201.193(a) (governing applications by persons barred from association

with certain regulated entities for consent to become so associated).

> Cf. Daniel Sholom Frishberg, Advisers Act Release No. 5682, 2021 WL 467231, at *2
(Feb. 9, 2021) (applying Rule 193 standard to barred individual’s application under Advisers Act
Section 203(f) for consent to associate with a state-registered investment adviser).

6 See, e.g., Roger T. Denha, Advisers Act Release No. 6872,2025 WL 1091846 (Apr. 11,
2025) (granting application for consent to associate). Yarch cites Denha in his application.

7 See, e.g., Certain Off-Channel Commc ’'ns Settled Orders, Exchange Act Release

No. 103330, 2025 WL 1783587, at *1 (June 26, 2025) (recognizing that “the ‘strong interest’ in
maintaining the finality of settlements” generally requires parties to “demonstrate ‘compelling’
or ‘extraordinary’ circumstances to modify a settled order”) (quoting Certain Off-Channel
Commc ’'ns Settled Orders, Exchange Act Release No. 102860, 2025 WL 1101495, at *1 & nn.2-
3 (Apr. 14, 2025)).

8 See, e.g., Robert Wilson, Advisers Act Release No. 6888, 2025 WL 1735740, at *1 (June
23,2025) (directing respondent to file statement clarifying relief sought).

? 17 C.F.R. § 201.322(a); see also Alpine Sec. Corp., Exchange Act Release No. 85245,
2019 WL 1033859, at *1 & n.2 (Mar. 4, 2019) (observing that the Commission has addressed
requests for confidentiality under Rule of Practice 322); Laurie Bebo, Exchange Act Release
No. 77204, 2016 WL 702363 (Feb. 22, 2016) (addressing such a request under Rule 322).



would outweigh the benefits of disclosure.”!® Yarch neither moved for such an order under Rule
322 nor otherwise provided a basis for granting some type of confidentiality to his filings.
Accordingly, it would assist the Commission for Yarch to clarify whether, and to what extent, he
is asking the Commission to keep information confidential and the basis for any such request.

It is ORDERED that Yarch file a statement by August 28, 2025, clarifying the
substantive relief that he seeks regarding the CCO Limitation. That statement shall also “clearly
identify” the information, if any, that Yarch seeks to protect through his confidentiality request
and the basis for such request.!! The Division of Enforcement may file a response to Yarch’s
statement by September 18, 2025. The parties shall not address the merits of Yarch’s request for
relief from the CCO Limitation at this time.

The parties’ attention is directed to the e-filing requirements in the Rules of Practice.!?
We also remind the parties that any document filed with the Commission must also be served
upon all participants in the proceeding and be accompanied by a certificate of service.!?

For the Commission, by the Office of the General Counsel, pursuant to delegated
authority.

Vanessa A. Countryman
Secretary

10 17 C.F.R. § 201.322(a); see also Alpine Sec. Corp., Exchange Act Release No. 87599,
2019 WL 6251313, at *12 (Nov. 22, 2019) (discussing “the presumption of disclosure under our
rules”); Dominic A. Alvarez, Exchange Act Release No. 53231, 2006 WL 328034, at *1 (Feb. 6,
2006) (observing that “[t]he Commission has long underscored the importance of conducting
open administrative proceedings”); Rule of Practice 322(b), 17 C.F.R. § 201.322(b)
(“Documents and testimony introduced in a public hearing are presumed to be public.”).

1 See, e.g., Kabani & Co., Exchange Act Release No. 76266, 2015 WL 6447449, at *2
(Oct. 26, 2015) (explaining general process for seeking a protective order under Rule 322).

12 See Rules of Practice 151, 152(a), 17 C.F.R. §§ 201.151, .152(a) (providing procedure for
filing papers with the Commission and mandating electronic filing in the form and manner
posted on the Commission’s website); Instructions for Electronic Filing and Service of
Documents in SEC Administrative Proceedings and Technical Specifications,
https://www.sec.gov/efapdocs/instructions.pdf (also providing instructions for filing requests for
confidential treatment). Parties generally also must certify that they have redacted or omitted
sensitive personal information from any filing. Rule of Practice 151(e), 17 C.F.R. § 201.151(e).

13 See Rules of Practice 150, 151, 17 C.F.R. §§ 201.150, .151. Filing a document through
the Commission’s electronic filing system does not serve it on the opposing party. See Bradley
C. Reifler, Advisers Act Release No. 6304, 2023 WL 3274687, at *1 & n.3 (May 5, 2023). Nor
does serving a document on an opposing party file it with the Commission.
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