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1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 

hearing may request notification by 
emailing the Commission’s Secretary. 
ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
Matthew Wolfe, Esq., matt.wolfe@
GuideStone.org and Alison Fuller, Esq., 
afuller@stradley.com. 
FOR FURTHER INFORMATION CONTACT: Lisa 
Reid Ragen, Branch Chief, at (202) 551– 
6825 (Chief Counsel’s Office, Division of 
Investment Management). 
SUPPLEMENTARY INFORMATION: For 
Applicants’ representations, legal 
analysis, and condition, please refer to 
Applicants’ (second) amended and 
restated application, dated (December 
30, 2022), which may be obtained via 
the Commission’s website by searching 
for the file number at the top of this 
document, or for an Applicant using the 
Company name search field, on the 
SEC’s EDGAR system. The SEC’s 
EDGAR system may be searched at, at 
http://www.sec.gov/edgar/searchedgar/ 
legacy/companysearch.html. You may 
also call the SEC’s Public Reference 
Room at (202) 551–8090. 

For the Commission, by the Division of 
Investment Management, under delegated 
authority. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2023–01398 Filed 1–24–23; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[SEC File No. 270–492, OMB Control No. 
3235–0549] 

Submission for OMB Review; 
Comment Request; Extension: Rule 
155.EXT 

Upon Written Request Copies Available 
From: Securities and Exchange 
Commission, Office of FOIA Services, 
100 F Street NE, Washington, DC 
20549–2736 
Notice is hereby given that, pursuant 

to the Paperwork Reduction Act of 1995 
(44 U.S.C. 3501 et seq.), the Securities 
and Exchange Commission 
(‘‘Commission’’) has submitted to the 
Office of Management and Budget this 
request for extension of the previously 
approved collection of information 
discussed below. 

Rule 155 (17 CFR 230.155) under the 
Securities Act of 1933 (15 U.S.C. 77a et 
seq.) provides safe harbors for a 
registered offering of securities 
following an abandoned private 
offering, or a private offering following 
an abandoned a registered offering, 
without integrating the registered and 
private offerings in either case. In 

connection with registered offering 
following an abandoned private 
offering, Rule 155 requires an issuer to 
include in any prospectus filed as a part 
of a registration statement disclosure 
regarding the abandoned private 
offering. Similarly, the rule requires an 
issuer to provide each offeree in a 
private offering following an abandoned 
registered offering with: (1) information 
concerning the withdrawal of the 
registration statement; (2) the fact that 
the private offering is unregistered; and 
(3) the legal implications of the 
offering’s unregistered status. All 
information submitted to the 
Commission is available to the public 
for review. Companies only need to 
satisfy the Rule 155 information 
requirements if they wish to take 
advantage of the rule’s safe harbors. The 
Rule 155 information is required only 
on occasion. We estimate Rule 155 takes 
approximately 4 hours per response to 
prepare and is filed by 600 respondents 
annually. We estimate that 50% of the 
4 hours per response (2 hours per 
response) is prepared by the filer for a 
total annual reporting burden of 1,200 
hours (2 hours per response × 600 
responses). 

An agency may conduct or sponsor, 
and a person is not required to respond 
to, a collection of information unless it 
displays a currently valid control 
number. 

The public may view background 
documentation for this information 
collection at the following website: 
www.reginfo.gov. Find this particular 
information collection by selecting 
‘‘Currently under 30-day Review—Open 
for Public Comments’’ or by using the 
search function. Written comments and 
recommendations for the proposed 
information collection should be sent 
within 30 days of publication of this 
notice by February 24, 2023 to (i) 
www.reginfo.gov/public/do/PRAMain 
and (ii) David Bottom, Director/Chief 
Information Officer, Securities and 
Exchange Commission, c/o John 
Pezzullo, 100 F Street NE, Washington, 
DC 20549, or by sending an email to: 
PRA_Mailbox@sec.gov. 

Dated: January 19, 2023. 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2023–01428 Filed 1–24–23; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–96716; File No. SR– 
NYSEARCA–2023–07] 

Self-Regulatory Organizations; NYSE 
Arca, Inc.; Notice of Filing and 
Immediate Effectiveness of Proposed 
Rule Change To Amend Rule 7.31– 
E(i)(2) 

January 19, 2023. 
Pursuant to Section 19(b)(1) 1 of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 2 and Rule 19b–4 thereunder,3 
notice is hereby given that on January 
12, 2023, NYSE Arca, Inc. (‘‘NYSE 
Arca’’ or the ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I and II 
below, which Items have been prepared 
by the Exchange. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to amend 
Rule 7.31–E(i)(2) to enhance the 
Exchange’s existing Self Trade 
Prevention (‘‘STP’’) modifiers. The 
proposed rule change is available on the 
Exchange’s website at www.nyse.com, at 
the principal office of the Exchange, and 
at the Commission’s Public Reference 
Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
self-regulatory organization included 
statements concerning the purpose of, 
and basis for, the proposed rule change 
and discussed any comments it received 
on the proposed rule change. The text 
of those statements may be examined at 
the places specified in Item IV below. 
The Exchange has prepared summaries, 
set forth in sections A, B, and C below, 
of the most significant parts of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange proposes to amend 

Rule 7.31–E(i)(2) to enhance the 
Exchange’s existing Self Trade 
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4 Several other equity exchanges recently 
amended their rules to allow affiliate grouping for 
their own anti-internalization functionality. See, 
e.g., Securities Exchange Act Release Nos. 96187 
(October 31, 2022), 87 FR 66764 (November 4, 2022) 
(SR–IEX–2022–08); 96156 (October 25, 2022), 87 FR 
65633 (October 31, 2022) (SR–BX–2022–020); 96154 
(October 25, 2022), 87 FR 65631 (October 31, 2022) 
(SR-Phlx-2022–43); 96069 (October 13, 2022), 87 FR 
63558 (October 19, 2022) (SR–NASDAQ–2022–56, 
implemented by SR–NASSDAQ–2022–60); and 
96334 (November 16, 2022), 87 FR 71368 
(November 22, 2022) (SR–PEARL–2022–48). 

5 This functionality exists on the Exchange’s 
affiliate exchange Arca Options, and as such is not 
novel and is familiar to market participants. See 
Arca Options Rule 6.62P–O(i)(2) (‘‘An Aggressing 
Order or Aggressing Quote to buy (sell) designated 
with one of the STP modifiers in this paragraph will 
be prevented from trading with a resting order or 
quote to sell (buy) also designated with an STP 
modifier from the same MPID, and, if specified, any 
subidentifier of that MPID.’’). 

6 See, e.g., MIAX Pearl, LLC (‘‘MIAX Pearl 
Equities’’) Rule 2614(f) (specifying that Self-Trade 
Prevention Modifiers will be applicable to orders 
‘‘from the same MPID, Exchange member identifier, 
trading group identifier, or Equity Member Affiliate 
(any such identifier, a ‘Unique Identifier’)’’). 

7 The proposed definition of ‘‘Affiliate’’ is 
identical to the one currently provided in the 
Exchange’s Fee Schedule. See NYSE Arca Equities 
Fees and Charges, ‘‘General’’ section II(c) (‘‘For 
purposes of this Fee Schedule, the term ‘‘affiliate’’ 
shall mean any ETP Holder under 75% common 
ownership or control of that ETP Holder.’’). This 
75% threshold is not novel. See, e.g., Nasdaq PHLX 
LLC (‘‘Nasdaq PHLX’’) Equity 4, Rule 3307(c). 

Prevention (‘‘STP’’) modifiers. 
Specifically, the Exchange proposes to 
allow ETP Holders the option to apply 
STP modifiers to orders submitted not 
only from the same MPID, as the current 
rule provides, but also to orders 
submitted from (i) the same 
subidentifier of a particular MPID; (ii) 
other MPIDs associated with the same 
Client ID (as designated by the ETP 
Holder); and (iii) Affiliates of the ETP 
Holder. 

Background 

Currently, Rule 7.31–E(i)(2) offers 
optional anti-internalization 
functionality to ETP Holders in the form 
of STP modifiers that enable an ETP 
Holder to prevent two of its orders from 
executing against each other. Currently, 
ETP Holders can set the STP modifier to 
apply at the market participant 
identifier (‘‘MPID’’) level. The STP 
modifier on the order with the most 
recent time stamp controls the 
interaction between two orders marked 
with STP modifiers. STP functionality 
assists market participants by allowing 
firms to better prevent unintended 
executions with themselves and to 
reduce the potential for ‘‘wash sales’’ 
that may occur as a result of the velocity 
of trading in a high-speed marketplace. 
STP functionality also assists market 
participants in reducing trading costs 
from unwanted executions potentially 
resulting from the interaction of 
executable buy and sell trading interest 
from the same firm. 

The Exchange notes that several 
equities exchanges—including IEX, 
Nasdaq, Nasdaq BX, Nasdaq Phlx, and 
MIAX Pearl Equities—have all recently 
amended their rules to provide 
additional levels at which orders may be 
grouped for the purposes of applying 
their anti-internalization rules. As such, 
the proposed changes herein are not 
novel and are familiar to market 
participants.4 

Proposed Amendment 

The Exchange proposes to amend the 
Rule 7.31–E(i)(2) in three ways, each of 
which would enhance ETP Holders’ 
flexibility over the levels at which 
orders may be grouped for the purposes 

of applying the Exchange’s existing STP 
modifiers. 

First, the Exchange proposes to 
amend the rule to permit an ETP Holder 
to set the STP modifiers to apply at the 
level of a subidentifier of an MPID. This 
change would allow ETP Holders to 
prevent orders sent from the same 
subidentifier of a particular MPID from 
executing against each other, but permit 
orders sent from different subidentifiers 
of the same MPID to interact.5 

Second, the Exchange proposes to 
amend Rule 7.31–E(i)(2) to permit an 
ETP Holder to set the STP modifiers to 
prevent orders from different MPIDs 
from executing against each other. The 
proposed amendment would address 
this by allowing ETP Holders to apply 
STP modifiers at the level of ‘‘Client 
ID,’’ which would be an identifier 
designated by the ETP Holder. As 
proposed, a Client ID would function 
similarly to an MPID in that it would be 
a unique identifier assigned to an ETP 
Holder. The Exchange believes that this 
proposed enhancement would provide 
ETP Holders with greater flexibility in 
how they instruct the Exchange to apply 
STP modifiers to their orders. The 
Exchange notes that it is not novel for 
an exchange to provide its members 
with multiple methods by which to 
designate anti-internalization 
instructions.6 

Third, the Exchange proposes to 
amend Rule 7.31–E(i)(2) to permit ETP 
Holders to direct orders not to execute 
against orders entered across MPIDs 
associated with Affiliates of the ETP 
Holder that are also ETP Holders.7 This 
change would expand the availability of 
the STP functionality to ETP Holders 
that have divided their business 
activities between separate corporate 
entities without disadvantaging them 
when compared to ETP Holders that 

operate their business activities within 
a single corporate entity. 

The Exchange believes that these 
enhancements will all provide helpful 
flexibility for ETP Holders by expanding 
their ability to apply STP modifiers at 
multiple levels, including within a 
subidentifier of a single MPID, across 
multiple MPIDs of the same Client ID, 
and across multiple MPIDs of the ETP 
Holder and its Affiliates, in addition to 
at the MPID level as the current rule 
provides. These proposed changes 
would help ETP Holders better manage 
their order flow and prevent undesirable 
executions or the potential for ‘‘wash 
sales’’ that might otherwise occur. 

To effect these changes, the Exchange 
proposes to amend the first sentence of 
Rule 7.31–E(i)(2) and add a new 
sentence as follows (proposed text 
italicized, deletions in brackets): ‘‘Any 
incoming order to buy (sell) designated 
with an STP modifier will be prevented 
from trading with a resting order to sell 
(buy) also designated with an STP 
modifier and from the same Client ID; 
the same MPID and, if specified, any 
subidentifier; or an Affiliate identifier 
(any such identifier, a ‘‘Unique 
Identifier’’). For purposes of this rule, 
the term ‘‘Affiliate’’ means any ETP 
Holder under 75% common ownership 
or control of that ETP Holder.’’ The 
Exchange further proposes to replace 
references to ‘‘MPID’’ in Rules 7.31– 
E(i)(2)(A)–(D) with the term ‘‘Unique 
Identifier.’’ 

While this proposal would expand 
how an ETP Holder can designate orders 
with an STP modifier, nothing in this 
proposal would make substantive 
changes to the STP modifiers 
themselves or how they would function 
with respect to two orders interacting 
within a relevant level. 

The Exchange notes that, as with its 
current anti-internalization 
functionality, use of the proposed 
revised Rule 7.31–E(i)(2) will not 
alleviate or otherwise exempt ETP 
Holders from their best execution 
obligations. As such, ETP Holders using 
the proposed enhanced STP 
functionality will continue to be 
obligated to take appropriate steps to 
ensure that customer orders that do not 
execute because they were subject to 
anti-internalization ultimately receive 
the same price, or a better price, than 
they would have received had execution 
of the orders not been inhibited by anti- 
internalization. 

Timing and Implementation 
The Exchange anticipates that the 

technology changes required to 
implement this proposed rule change 
will become available on a rolling basis, 
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8 15 U.S.C. 78f(b). 
9 15 U.S.C. 78f(b)(5). 
10 See supra notes 4 and 7. 

11 15 U.S.C. 78s(b)(3)(A). 
12 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6) requires a self-regulatory organization to give 

the Commission written notice of its intent to file 
the proposed rule change, along with a brief 
description and text of the proposed rule change, 
at least five business days prior to the date of filing 
of the proposed rule change, or such shorter time 
as designated by the Commission. The Exchange 
has satisfied this requirement. 

13 17 CFR 240.19b–4(f)(6). 
14 17 CFR 240.19b–4(f)(6)(iii). 
15 For purposes only of waiving the 30-day 

operative delay, the Commission has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. See 15 U.S.C. 78c(f). 

beginning less than 30 days from the 
date of filing, to be completed by the 
end of the first quarter of 2023. 

2. Statutory Basis 
The Exchange believes that the 

proposed rule change is consistent with 
Section 6(b) of the Act,8 in general, and 
furthers the objectives of Section 6(b)(5) 
of the Act,9 in particular, because it is 
designed to prevent fraudulent and 
manipulative acts and practices, to 
promote just and equitable principles of 
trade, to foster cooperation and 
coordination with persons engaged in 
regulating, clearing, settling, processing 
information with respect to, and 
facilitating transactions in securities, to 
remove impediments to and perfect the 
mechanism of a free and open market 
and a national market system, and, in 
general, to protect investors and the 
public interest, and because it is not 
designed to permit unfair 
discrimination between customers, 
issuers, brokers, or dealers. 

Specifically, the Exchange believes 
that the proposed rule change will 
remove impediments to and perfect the 
mechanism of a free and open market 
and a national market system and is 
consistent with the protection of 
investors and the public interest 
because enhancing how ETP Holders 
may apply STP modifiers will provide 
ETP Holders with additional flexibility 
with respect to how they implement 
self-trade protections provided by the 
Exchange that may better support their 
trading strategies. 

The Exchange believes that the 
proposed rule change does not unfairly 
discriminate among ETP Holders 
because the proposed STP protections 
will be available to all ETP Holders, and 
ETP Holders that prefer setting STP 
modifiers at the MPID level will still be 
able to do so. In addition, allowing ETP 
Holders to apply STP modifiers to 
trades submitted by their Affiliates that 
are also ETP Holders is intended to 
avoid disparate treatment of firms that 
have divided their various business 
activities between separate corporate 
entities as compared to firms that 
operate those business activities within 
a single corporate entity. 

Finally, the Exchange notes that other 
equity exchanges recently amended 
their rules to allow affiliate grouping for 
their own anti-internalization 
functionality and similarly use a 75% 
threshold of common ownership for 
assessing whether such orders would be 
eligible for this enhancement.10 

Consequently, the Exchange does not 
believe that this change raises new or 
novel issues not already considered by 
the Commission. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. To the 
contrary, the proposal is designed to 
enhance the Exchange’s competitiveness 
by providing additional flexibility over 
the levels at which orders may be 
grouped for STP purposes, thereby 
incentivizing ETP Holders to send 
orders to the Exchange and increase the 
liquidity available on the Exchange. The 
Exchange also notes that the proposed 
new STP grouping options, like the 
Exchange’s current anti-internalization 
functionality, are completely optional 
and ETP Holders can determine whether 
to apply anti-internalization protections 
to orders submitted to the Exchange, 
and if so, at what level to apply those 
protections (e.g., MPID, subidentifier, 
Client ID, or Affiliate level). The 
proposed rule change would also 
improve the Exchange’s ability to 
compete with other exchanges that 
recently amended their rules to expand 
the groupings for their own anti- 
internalization functionality. There is 
no barrier to other national securities 
exchanges adopting similar anti- 
internalization groupings as those 
proposed herein. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule 
change does not: (i) significantly affect 
the protection of investors or the public 
interest; (ii) impose any significant 
burden on competition; and (iii) become 
operative for 30 days after the date of 
the filing, or such shorter time as the 
Commission may designate if consistent 
with the protection of investors and the 
public interest, it has become effective 
pursuant to Section 19(b)(3)(A) of the 
Act 11 and Rule 19b–4(f)(6) 12 
thereunder. 

A proposed rule change filed under 
Rule 19b–4(f)(6) 13 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b–4(f)(6)(iii),14 the 
Commission may designate a shorter 
time if such action is consistent with the 
protection of investors and the public 
interest. The Exchange has asked the 
Commission to waive the 30-day 
operative delay so that the proposed 
rule change may become operative upon 
filing. The Exchange requested the 
waiver because it would enable the 
Exchange to compete with other 
exchanges that have recently amended 
their rules to expand the levels at which 
orders may be grouped for STP 
purposes. The Exchange states that at 
least one such competitor exchange 
plans to introduce similar capabilities to 
market participants as early as January 
9, 2023. The Exchange also states that it 
is currently working on technological 
solutions to meet this competition and 
to make similar offerings available to 
market participants as soon as possible. 
The Exchange expects to begin rolling 
out this functionality in less than 30 
days from the date of filing, and thus 
requests waiver of the operative delay in 
order to promptly meet market 
competition. For these reasons, and 
because the proposed rule change does 
not raise any novel regulatory issues, 
the Commission believes that waiving 
the 30-day operative delay is consistent 
with the protection of investors and the 
public interest. Therefore, the 
Commission hereby waives the 
operative delay and designates the 
proposal operative upon filing.15 

At any time within 60 days of the 
filing of the proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. If the 
Commission takes such action, the 
Commission shall institute proceedings 
to determine whether the proposed rule 
should be approved or disapproved. 
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16 17 CFR 200.30–3(a)(12). 

IV. Solicitation of Comments 

Interested persons are invited to 
submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s internet 
comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include File Number SR– 
NYSEARCA–2023–07 on the subject 
line. 

Paper Comments 

• Send paper comments in triplicate 
to Secretary, Securities and Exchange 
Commission, 100 F Street NE, 
Washington, DC 20549–1090. 

All submissions should refer to File 
Number SR–NYSEARCA–2023–07. This 
file number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
internet website (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for website viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE, 
Washington, DC 20549, on official 
business days between the hours of 
10:00 a.m. and 3:00 p.m. Copies of the 
filing also will be available for 
inspection and copying at the principal 
office of the Exchange. All comments 
received will be posted without change. 
Persons submitting comments are 
cautioned that we do not redact or edit 
personal identifying information from 
comment submissions. You should 
submit only information that you wish 
to make available publicly. All 
submissions should refer to File 
Number SR–NYSEARCA–2023–07 and 
should be submitted on or before 
February 15, 2023. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.16 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2023–01401 Filed 1–24–23; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Advisers Act Release No. 6221/ 
File No. 803–00256] 

Calmwater Asset Management, LLC 

January 19, 2023. 
AGENCY: Securities and Exchange 
Commission (‘‘Commission’’). 
ACTION: Notice. 

Notice of application for an exemptive 
order under Section 206A of the 
Investment Advisers Act of 1940 (the 
‘‘Act’’) and rule 206(4)–5(e) under the 
Act. 
APPLICANT: Calmwater Asset 
Management, LLC (‘‘Applicant’’ or 
‘‘Adviser’’) 
SUMMARY OF APPLICATION: Applicant 
requests that the Commission issue an 
order under Section 206A of the Act and 
rule 206(4)–5(e) under the Act 
exempting them from rule 206(4)–5(a)(1) 
under the Act to permit Applicant to 
receive compensation from a 
government entity for investment 
advisory services provided to the 
government entity within the two-year 
period following a contribution by a 
covered associate of Applicant to an 
official of the government entity. 
FILING DATES: The application was filed 
on October 17, 2022. 
HEARING OR NOTIFICATION OF HEARING: An 
order granting the application will be 
issued unless the Commission orders a 
hearing. Interested persons may request 
a hearing by writing to the 
Commission’s Secretary and serving 
Applicant with a copy of the request, 
personally or by mail. Hearing requests 
should be received by the Commission 
by 5:30 p.m. on February 13, 2023 and 
should be accompanied by proof of 
service on Applicant, in the form of an 
affidavit or, for lawyers, a certificate of 
service. Pursuant to rule 0–5 under the 
Act, hearing requests should state the 
nature of the writer’s interest, any facts 
bearing upon the desirability of a 
hearing on the matter, the reason for the 
request, and the issues contested. 
Persons may request notification of a 
hearing by writing to the Commission’s 
Secretary. 

ADDRESSES: The Commission: Secretary, 
U.S. Securities and Exchange 
Commission, 100 F Street NE, 
Washington, DC 20549–1090. 
Applicant: Calmwater Asset 
Management, LLC, 11755 Wilshire 
Blvd., #1425, Los Angeles, CA 90025. 
FOR FURTHER INFORMATION CONTACT: 
Juliet Han, Senior Counsel, at (202) 551– 
5213 or Kyle R. Ahlgren, Branch Chief, 
at (202) 551–6857 (Division of 
Investment Management, Chief 
Counsel’s Office). 
SUPPLEMENTARY INFORMATION: The 
following is a summary of the 
application. The complete application 
may be obtained via the Commission’s 
website at http://www.sec.gov/rules/ 
iareleases.shtml or by calling (202) 551– 
8090. 

Applicant’s Representations: 
1. Applicant is a Delaware limited 

liability company registered with the 
Commission as an investment adviser 
under the Act. Applicant provides 
discretionary investment advisory 
services to private funds (the ‘‘Funds’’). 

2. One of Applicant’s clients is a 
government entity as defined in rule 
206(4)–5(f)(5) in the State of Colorado 
(the ‘‘Client’’). The Client is a state 
pension fund with a board of trustees 
(the ‘‘Board’’) that consists of 16 
trustees. The Colorado State Treasurer 
serves on the Board as an ex officio 
voting member, and the Board has the 
authority to select the investment 
adviser. 

3. The individual who made the 
campaign contribution that triggered the 
two-year compensation ban (the 
‘‘Contribution’’) is Larry Grantham (the 
‘‘Contributor’’). At the time of the 
Contribution, the Contributor was the 
Managing Principal of the Adviser, a 
position he has held since the Adviser’s 
founding in 2015. Thus, the Contributor 
was at all relevant times an executive 
officer of Applicant and a ‘‘covered 
associate,’’ as defined in rule 206(4)– 
5(f)(2)(i) under the Act. When a new 
fund is in a fundraising cycle, a 
placement agent generally introduces 
the Adviser to the potential investor and 
sets up meetings between them. The 
Contributor has historically attended 
such meetings with prospective 
investors, including occasionally 
government entities, e.g., the Client, on 
behalf of the Adviser. 

4. The recipient of the Contribution 
was Brian Watson (the ‘‘Recipient’’), an 
entrepreneur who owns and operates a 
commercial real estate firm and a 
private citizen who unsuccessfully 
campaigned for the office of Colorado 
State Treasurer in 2018. The Candidate 
did not hold a public office at the time 
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