
 

 
 

  November 22, 2021 
 
BY EMAIL 
 
Marian Orr 
CEO, American CryptoFed DAO 
1607 Capitol Ave, Ste 327 
Cheyenne, WY 82001 
Marian.Orr@americancryptofed.org 
 
 Re:  In the Matter of American CryptoFed DAO LLC 

AP File No. 3-20650 
 
Dear Ms. Orr: 
 
 I write to respond to several issues that you have raised in recent e-
mails regarding the above-captioned administrative proceeding that has been 
instituted by the Securities and Exchange Commission (“SEC” or 
“Commission”) against American CryptoFed DAO LLC (“American 
CryptoFed”). 
 
 First, in this administrative proceeding, I only represent the SEC’s 
Division of Enforcement (the “Division”), and not the Commission as a whole 
or the individual Commissioners. In SEC administrative proceedings such as 
this one, the Commission acts as the final decision-maker, and neither I, nor 
any other member of the Division can speak for, bind, or alter the orders of the 
Commission in this matter. Thus, American CryptoFed may make any request 
to change a Commission order by filing a motion with the Commission, as set 
forth in Rule 154 of the SEC’s Rules of Practice. We appreciate the opportunity 
to discuss such issues with you before you file a motion, as there are times 
when we might agree not to oppose a motion by American CryptoFed (as was 
the case when American CryptoFed asked for additional time to file an Answer 
to the Order Instituting Proceedings and the Division agreed not to oppose 
that motion). 
 
 Second, we are seeking clarification regarding the Notices of 
Appearance that American CryptoFed filed on November 14, 2021 and sent to 
us by e-mail that same day. Rule 102(b) provides in part that “a bona fide 
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officer of a corporation, trust or association may represent the corporation, 
trust or association.” We do not contest Ms. Orr’s ability to represent American 
CryptoFed in the proceeding as its Chief Executive Officer. It is, however, 
unclear whether Scott Moeller and Xiaomeng Zhou, each of whom are simply 
listed as an “Organizer” of American CryptoFed, qualify as a bona fide officer 
of American CryptoFed. We request that you describe how each of them meet 
the definition of “officer” in 17 CFR § 240.3b-2, or are otherwise able to 
represent American CryptoFed in the proceeding. 
 
 Third, we are responding to your e-mail dated November 18, 2021 
requesting that the Commission immediately withdraw the portion of the 
Order Instituting Proceedings that stayed the automatic effectiveness of 
American CryptoFed’s Form 10 registration statement. As discussed above, 
the Division of Enforcement does not have the authority to withdraw an order 
of the Commission in this proceeding, or any portion of it. If American 
CryptoFed wishes to seek relief from the stay, it may file a motion under Rule 
154. The Division would likely oppose any such motion. The Division’s position 
is that the Commission has not imposed a sanction in this matter. The Order 
Instituting Proceedings makes clear that the Commission has not denied the 
registration statement, suspended it, or revoked it; rather it states that the 
Commission has instituted proceedings to determine “whether it is necessary 
and appropriate for the protection of investors to deny, or suspend the effective 
date of the” securities registered by the Form 10. Additionally, as stated in the 
Order Instituting Proceedings, “the institution of these proceedings stays the 
effectiveness of the Respondent’s Form 10” (emphasis added). The Division 
notes that this stay is consistent with the Supreme Court’s ruling in SEC v. 
Jones, 298 U.S. 1 (1936) regarding the legal effect of the SEC instituting 
proceedings to review a registration statement. There, the Supreme Court 
noted that a Commission order instituting proceedings to review a registration 
statement automatically stayed that registration statement from becoming 
effective, even without an order from the Commission specifying that such a 
stay was being put in place: “When proceedings were instituted by the 
commission and the registrant was notified and called upon to show cause why 
a stop order should not be issued, the practical effect was to suspend, pending 
the inquiry, all action of the registrant under his statement.” Id. at 18.  
Additionally, it is unclear from your November 18 e-mail whether American 
CryptoFed is only seeking to have the stay lifted, or whether in the alternative 
it is seeking an expedited hearing. While we do not agree with your 
characterization that a hearing “on the record” must be an oral hearing, we 
have no objection to asking the Commission to take this matter under 
consideration on an expedited basis. Indeed, upon your request, the Division 
produced the investigative file more quickly than required by Rule 230 and 
even before American CryptoFed had been officially served with the Order 
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Instituting Proceedings. Accordingly, if American CryptoFed wishes to seek 
expedited consideration of this matter, please let us know. 
 
 Fourth, we are responding to your e-mail dated November 19, 2021 
regarding a prehearing conference in this matter. We appreciate your efforts to 
reach out and prepare for this conference in advance, and are willing to 
conduct the prehearing conference promptly after American CryptoFed files its 
Answer to the Order Instituting Proceedings. As indicated above, the Division 
cannot bind the Commission in this matter, and several of the issues you 
raised in your e-mail appear, at least as we presently understand them, to be 
efforts to bind the Commission, both in this matter and more broadly. We are 
not foreclosing any avenues of discussion for the prehearing conference, rather 
we are simply trying to be clear about our role and authority in this matter. 
We think, therefore, that a more fruitful topic for discussion at the prehearing 
conference would be whether there are any amendments American CryptoFed 
could make to its Form 10 such that the parties could agree to recommend to 
the Commission that it accept a settled resolution and/or dismiss these 
proceedings, which may include allowing a revised, and legally compliant, 
American CryptoFed registration statement to become effective. As part of 
those discussions, we are willing to listen and consider any suggestions you 
have for resolving this matter. 
 
 Finally, if American CryptoFed does wish to expedite these proceedings 
(which is one of the intended purposes of a prehearing conference under Rule 
221) we suggest that discussing several of the topics listed in Rule 221 may 
help achieve that goal, including exchanging witness lists and copies of 
exhibits; stipulations; the schedule for exchanging prehearing motions or 
briefs; and summary disposition of any or all issues. We are happy to discuss 
any of those topics at the prehearing conference after you file your Answer, or 
in advance of the prehearing conference if you feel that would also be 
productive. 
 
 Please feel free to contact us to further discuss any of these issues. 
 
       Regards, 
 
       /s/ Christopher M. Bruckmann 
       Christopher M. Bruckmann 
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