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Before the 
State of Wisconsin 

Department of Financial Institutions 
Division of Securities 

I. 

The Administrator of the State of Wisconsin Department of Financial Institutions, Division 
of Securities (“Division”), having legal authority and jurisdiction to administer and enforce the 
Wisconsin Uniform Securities Law, Wis. Stat. Ch. 551 (“Ch. 551”) and rules and orders 
promulgated thereunder, and having determined that this action is necessary and appropriate in the 
public interest and for the protection of investors, hereby enters this order as follows: 

II. 

Division staff have presented evidence sufficient for the Administrator to make the 
following findings of fact and conclusions of law: 

A. Findings of Fact

Respondents 

At all relevant times, BG Wealth Sharing Ltd. ("BG Wealth") was a Colorado entity formed
on April 13, 2025, with its principal place of business purportedly in Denver, Colorado. Its
registered agent is Fong Sam International Accounting Firms, 1500 N Grant St, Ste R,
Denver, C  80203. BG Wealth claimed to be an investment group which
sent cryptocurrency "trading signals” to its members. In reality, BG Wealth was a large-
scale cryptocurrency Ponzi scheme which used a multi-level marketing structure to recruit 
new members. It made a notice filing as an exempt reporting adviser under CRD# 338316.

At all relevant times, DSJ Exchange PTY Ltd. (“DSJ Exchange”) was a Colorado entity
formed on June 30, 2025, with its principal place of business purportedly in Aurora,
Colorado. Its registered agent is Yeraldo Y Parral, 3190 South Vaughn Way, Aurora,
Colorado 80014. DSJ Exchange claimed to be a trading platform where investor funds were
pooled to make trades as directed by BG Wealth. In reality, DSJ Exchange was a fraudulent
platform with no identifiable trading activity that matched the claims made by BG Wealth
to investors.
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3. At all relevant times, HQI Exchange was an unregistered transient entity promoted by BG 
Wealth beginning in May 2026 as its new exchange platform. HQI has no securities filings 
and, upon information and belief, employs a rotating series of domain registrations. See 
Exhibit A. 

 
Conduct 
 

BG Wealth, DSJ Exchange & HQI Exchange 
 

4. From approximately mid-2025 to the present, BG Wealth and DSJ Exchange engaged in 
an international cryptocurrency scam, recruiting investors primarily through a multi-
level marketing (“MLM") structure. The MLM structure enabled BG Wealth and DSJ 
Exchange to recruit many more investors than typical cryptocurrency scams. By paying 
returns to early investors in the MLM structure, BG Wealth made the scheme appear 
legitimate and incentivized the early investors to recruit more new investors through their 
social networks. The Division has been unable to find any evidence of legitimate business 
or trading activities by BG Wealth or DSJ Exchange, and it appears likely that investor 
payouts were made with funds from newly recruited investors – commonly known as a 
Ponzi scheme. 
 

5. In May 2026, BG Wealth and DSJ Exchange claimed to be under an audit that prevented 
investors from withdrawing money from their accounts unless they paid a so-called tax 
payment of 12% of their account balance. This payment could not be made from investors’ 
existing funds and had to be made with new money. Even when investors paid the tax 
payment, their accounts remained frozen. 
 

6. Requiring the payment of “fees” or “taxes” from new money is a hallmark of 
cryptocurrency scams. Legitimate financial institutions may deduct fees and taxes directly 
from an investor’s account and do not require new payments to withdraw funds from an 
account with a positive balance. 
 

7. On one of its websites, www.bg911.cc, BG Wealth claimed to operate the “world’s largest 
hedge fund” and purported to “lead a professional team to create win-win projects and help 
millions of winners get out of poverty and become rich.” The website further claimed that 
BG Wealth was founded by Stephen Beard in 2018 and “formed a full industry chain 
structure in the field of financial investment…helping immature win-win teams to fully 
transform, optimize and upgrade, and create a good market environment.” 
 

8. The website further claimed that DSJ Exchange was founded in April of 2022 and “has 
licenses and operating permits from more than 30 countries and regions around the world, 
including the US (SEC) license, the Australian (ASIC) license, the Monetary Authority of 
Singapore MAS, the Dubai Financial Services Authority DFSA, and the Central Bank of 
the Bahamas…” The website further touted “on February 26, 2023, DSJ Exchange ranked 
among the top 100 exchanges in the world.” Physical offices were reported in Australia 
and Singapore. 
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9. BG Wealth’s website depicted fake "SEC Certificates," claiming that "US Federal 
Law No. 15 80b-1" granted BG Wealth active "SEC RIA" status to manage capital inside 
the United States, alongside copies of BG Wealth entity filings as proof of 
legitimacy and compliance. These fake certificates are hallmarks of cryptocurrency scams 
intended to persuade investors that their funds are managed by an authentic, regulated 
entity. 
 

10. The verbiage on the “SEC Certificates” is false and nonsensical. RIA stands for Registered 
Investment Adviser, which BG Wealth is not. 
 

11. The fake SEC certificates and Australian registration certificate are pictured below: 

 
 

12. BG Wealth’s promoters touted these fake certificates when recruiting new investors, 
claiming that they showed BG Wealth was in compliance with government registration 
requirements. 

  
13. In addition, BG Wealth filed a Form ADV as an Exempt Reporting Adviser with the SEC. 

On the form, BG Wealth claimed to operate a private equity fund valued at about 
$79,000,000. It claimed to use Indicator Global as its auditing firm. Indicator Global is an 
exempt reporting adviser, not an auditing firm. Further, the exemption BG Wealth relied 
upon is generally only available to companies that advise investment vehicles for wealthy 
clients such as hedge funds, venture capital funds, and private equity funds. It is not 
applicable to the type of large scale MLM model operated by BG Wealth. 
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14. Also, the Form ADV was submitted by “Stephen Beard” as Director. The website touts 
“Professor Stephen Beard” as a British national formerly affiliated with the International 
Monetary Fund. Upon information and belief, Stephen Beard is an unverified, completely 
fictitious online persona. 
 

15. The BG Wealth website set forth its MLM business model and an investor’s expected 
returns based on daily signal trading: 

 The BG Team provides two accurate trading signals every day. The more funds in 
the account, the higher the income. 

 Share and recommend friends to join the BG team to get referral bonuses and meal 
subsidies. 

 Form a team of five people to get team bonuses and transaction volume dividends. 
 Successfully recommend newcomers to deposit more than 500 USDT, and both 

parties will receive additional signal reward plans. 
 Understand trends with Professor Stephen, use part of the profits for practical 

experience, and get extra income. 
 

16. The website contained a chart depicting its MLM business structure described as a referral 
rewards program: 

 
 

17. With respect to the trading program, BG Wealth touted that its technical department had a 
“success rate of 100%” and that the “monthly fund return rate is at least 60%, forming a 
zero-cost, zero-risk investment environment.” 
 

18. BG Wealth’s website further detailed leadership benefits, dining reimbursement costs, 
instructions for hosting events to recruit more investors, and a chart of “Daily Trading 
Signals” with usage rules, which cautioned that “Daily signal trading requires prior online 
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study and attention. It is prohibited to miss signal trading, and missed signals cannot be 
compensated”: 

 
 

19. For investors wishing to make smaller investments, BG Wealth promoted a “sharing 
project,” where funds were pooled and the group invested together: 

 Small investment amount, short payback period, and zero risk. 
 BG Investment Group guarantees the principal, which you can withdraw at any 

time regardless of the transaction volume. 
 The sharing project meets market demand, with a small investment amount, a short 

payback period, and zero risk. 
 DSJEX Exchange: Cooperates with governments of various countries and operates 

under supervision to ensure that account funds and income are effectively 
protected. 

 
20. On or about May 18, 2026, BG Wealth informed Wisconsin investors that the business was 

switching to a new platform, HQI Exchange, due to reported problems with DSJ Exchange. 
HQI Exchange is an unregistered entity and has no securities filings. According to the 
Cease and Desist Trade Order issued by Utah, HQI Exchange employs rapidly changing 
domains, similar to the changing domains employed by both BG Wealth and DSJ Exchange 
(Exhibit A, pg. 94). Investors who followed instructions to pay $100 to transfer their 
accounts to HQI Exchange never received any funds from their accounts. 
 

Wisconsin Investors 
 

21. In the spring of 2026, Investor  (“RD”) of Milwaukee, Wisconsin learned 
about BG Wealth from her friend “J.” J told RD that she had been recruited by RP of 
Milwaukee and was making a profit. RD, J, and RP met at a coffee shop to discuss BG 
Wealth. On her computer, RP showed RD that BG Wealth had a registration with the SEC 
and an EIN. RD left the meeting without committing to an investment. 
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22. Later, J followed up with RD. J told RD she could start investing for as little as $500, and 
that J had started at $2,000 and then recruited another $1,000 and was making more profit. 
Understanding that BG Wealth managed a $70 million hedge fund, on or about February 
17, 2026, RD decided to invest and paid $2,120 to RP’s upline recruiter in Dallas, Texas 
via Zelle. RD understood the recruiter in Texas used her money to buy cryptocurrency and 
invest it on RD’s behalf. 

 
23. RD began trading twice per day. She was guaranteed a profit of 1.3%; however, if there 

was a loss, BG Wealth promised to put money into her account in the amount of three times 
her transaction. She received her trading signals from Professor Beard. RD also attended 
Zoom calls attended by Professor Beard. One of the last calls RD attended had 5,000 
participants. 
 

24. RD had downloaded the DSJEX app on her phone and checked it every day. Professor 
Beard sent order codes allegedly representing a set of trading signals to RD and others via 
the BonChat app. 
 

25. RD was told she could only withdraw funds after 90 days. BG Wealth would impose a 20% 
tax for early withdrawals. RD believed she had made $7,000 in profits as her 90-day 
investment period drew to a close on or about May 18, 2026. 
 

26. However, on May 6, 2026, BG Wealth announced an upcoming initial public offering and 
that if an investor recruited $1,000, they would receive 1.8% profit. RD reported that both 
she and her husband invested, and she paid for a friend she recruited who did not have the 
money to invest. She also recruited one of her co-workers and a co-worker of her husband. 
 

27. RD was unable to withdraw her funds after the additional investments. BG Wealth claimed 
it was undergoing an audit and requested all investors to pay a 12% tax to unfreeze their 
accounts. RD did not pay the tax and reported others who did pay the tax were not allowed 
to withdraw their funds. 

 
28. From February to March, 2026, RD invested a total amount of $3,240. 

 
29. Investor  (“JW”) of Milwaukee, Wisconsin, met RP at a Filipino community 

event. RP showed JW an online presentation that included screenshots of the fake BG 
Wealth securities certificates. JW decided to invest $1,000, which she understood was the 
minimum investment allowed. On March 18, 2026, JW sent the funds to the upline recruiter 
in Texas who deposited JW’s funds into a Coinbase account where she bought Ethereum. 
 

30. Division staff were unable to trace RD’s funds. However, JW’s funds were moved to the 
Tron Blockchain where they were heavily commingled with funds from other, unknown 
sources/investors. Division staff did not find any evidence of trading activity, purchases, 
or profits returned to original wallet addresses. 
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31. Numerous regulators have published warnings and issued orders prohibiting the fraudulent 
activity of the Respondents and their affiliated entities. See Exhibit A attached to this 
order: 

 On May 7, 2025, the United Kingdom Financial Conduct Authority added BG 
Wealth Sharing to its public online Warning List, notifying consumers that the 
unauthorized firm was targeting people in the UK and providing financial services 
without authorization to do so. 

 On December 3, 2025, the National Reserve Bank of Tonga issued a press release 
online warning of the BG Wealth cryptocurrency investment scam circulating on 
Facebook, noting that BG Wealth Sharing/DSJEX is a fraudulent trading platform 
impersonating a legitimate cryptocurrency service. 

 On January 30, 2026, the Philippines Securities and Exchange Commission – 
Butuan Extension Office issued a press release online warning to residents not to 
invest in the cryptocurrency scheme, confirming that BG Wealth was not registered 
and did not have authority to offer investments in the Philippines. 

 On February 17, 2026, the Alberta Securities Commission issued a public investor 
alert online about a suspected cryptocurrency scheme linked to the DSJ Exchange. 
The ASC warned that the enterprise was using rotating website domains to escape 
detection, made unrealistic, guaranteed daily returns claims using AI-generated 
trading signals, and was not registered to sell securities in Alberta. 

 On March 26, 2026, the Central Bank of Samoa and the Samoa Financial 
Intelligence Unit issued a public advisory online emphasizing that the BG Wealth 
scheme was unregulated in Samoa and that its promises of guaranteed returns were 
misleading and carried significant risks. 

 On May 7, 2026, the Hawai’i Department of Commerce and Consumer Affairs 
Commissioner of Securities issued a Preliminary Order to Cease and Desist against 
BG Wealth and certain promoters for violating the state’s securities laws by 
offering unregistered securities. 

 On May 26, 2026, the State of Washington’s Department of Financial Institutions 
issued a Cease and Desist Order and Statement of Charges and Notice of Intent to 
Impose a Fine and to Charge Costs. 

 On June 1, 2026, the State of Utah’s Department of Commerce, Division of 
Securities issued an Emergency Order to Cease and Desist. 
 

32. Despite explicit online warnings and direct notices from multiple regulatory agencies 
dating back to 2025, the Respondents continued targeting Wisconsin investors in 2026, 
including investors RD and JW. 
 

33. The Division’s investigation into BG Wealth, DSJ Exchange, and its representatives and 
promoters is ongoing and additional orders may be issued in the future. 
 

34. In connection with the offer and sale of securities to RD and JW, Respondents directly or 
indirectly made numerous untrue statements of material facts, including: 

 Fabricating documents, including fake SEC certificates to claim that "US Federal 
Law No. 15 80b-1" granted BG Wealth active "SEC RIA" status to manage capital 
inside the United States. 
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 Falsely claiming on social media sites that BG Wealth was created in 2018 by or in 
cooperation with Professor Stephen Beard, when no such filings occurred until 
2025 and Professor Stephen Beard does not exist. 

 Falsely claiming that BG Wealth’s success rate was 100% and that its “monthly 
fund return rate is at least 60%, forming a zero-cost, zero-risk investment 
environment.” 

 Falsely claiming that daily codes downloaded onto investors’ phone apps were 
trading signals that generated profitable crypto trades when no such trading activity 
took place for the benefit of the investors. 
 

35. In connection with the offer and sale of securities to RD and JW, Respondents directly or 
indirectly omitted material facts necessary to make the statements made not misleading, 
including: 

 Failing to inform investors that international regulatory agencies had identified the 
enterprise as an aggressive, illegal MLM scheme making Ponzi payments to 
investors. 

 Failing to inform investors that the Respondents lacked authority to give investment 
advice or to offer and sell unregistered securities. 

 Failing to inform investors that Professor Stephen Beard is a fictitious online 
persona likely generated by AI. 

 Failing to inform investors that payouts were generated from deposits by new 
recruits rather than market yields. 
 

36. The Respondents, for compensation, engaged in the business of advising investors like RD 
and JW as to the value of securities and the advisability of investing in and purchasing 
securities in this state. 
 

37. The Respondents’ investment program was a passive investment opportunity entirely 
managed by them, with no control or input from the investors. Among other things, the 
website instructed investors “It is prohibited to miss signal trading.” 
 

38. The Respondents designed the securities investment programs to accept offers to purchase 
from investors in Wisconsin and allow Wisconsin investors to enroll in its passive income 
investment program. 
 

39. At no time were the Respondents registered with the Division in any capacity. 
 
B. Conclusions of Law 

 
Legal Authority and Jurisdiction 

 
40. The Administrator has legal authority and jurisdiction over the conduct described above, 

pursuant to Wis. Stat. Ch. 551 and the rules and orders promulgated thereunder. 
 

41. Notes and other evidence of indebtedness constitute securities under Wis. Stat. § 
551.102(28). 
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42. The purported investments programs offered by the Respondents to RD and JW, whereby 
Respondents received funds from RD and JW to be held on account for their benefit and 
were used to engage in profit seeking investment and speculation based on the 
recommendations of the Respondents, constituted a note or other evidence of indebtedness 
as provided in Wis. Stat. § 551.102(28). 
 

43. An investment contract constitutes a security under Wis. Stat. § 551.102(28)(d)(1). 
 

44. The Respondents’ purported investment programs were an investment contract, including 
as defined by Wis. Stat. § 551.102(28)(d)(1), because they involved investing in a common 
enterprise with the expectation of profits to be derived through the essential managerial 
efforts of someone other than the investor, namely the Respondents. 

 
45. The Respondents’ purported investment programs also constituted an investment contract, 

pursuant to Wis. Stat. § 551.102(28)(d)(2), because Respondents induced investors to 
furnish funds to Respondents based on their representations, where the funds would be 
subject to the risks of the enterprise, and the representations would give rise to a reasonable 
understanding that a valuable benefit of some kind over and above the initial funds would 
accrue to investors as a result of the operation of the enterprise, and where investors did 
not have the right to exercise practical and actual control over the managerial decisions of 
the enterprise. 
 

46. The notes, evidence of indebtedness, and investment contracts offered by Respondents to 
RD and JW were required to be, but were not, registered with the Division. 

 
47. Pursuant to Wis. Stat. § 551.301(1), it is unlawful to offer or sell securities in Wisconsin 

unless the securities are registered under Ch. 551, federally covered securities, or exempted 
from registration under Ch. 551. 
 

48. A broker-dealer is a person engaged in the business of effecting transactions in securities 
for the account of others or for the person’s own account under Wis. Stat. § 551.102(4). 
 

49. Pursuant to Wis. Stat. § 551.401(1), it is unlawful for a person to transact business in this 
state as a broker-dealer unless the person is registered under Ch. 551 as a broker-dealer or 
is exempt from registration as a broker dealer pursuant to Wis. Stat. § 551.401(2). 

 
50. The Respondents transacted business as broker-dealers as defined under Wis. Stat. § 

551.102(4) and Wis. Admin. Code § DFI-Sec. 1.02(10). 
 

51. Pursuant to Wis. Stat. § 551.102(15), an investment adviser is defined as a person that, for 
compensation, engages in the business of advising others, either directly or through 
publications, writings, or electronic means, as to the value of securities or the advisability 
of investing in, purchasing, or selling securities or that, for compensation and as a part of 
a regular business, issues or promulgates analyses or reports concerning securities. The 
term includes a financial planner or other person that, as an integral component of other 
financially related services, provides investment advice regarding securities to others for 
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compensation as part of a business or that holds itself out as providing investment advice 
regarding securities to others for compensation. 
 

52. Pursuant to Wis. Stat. § 551.403(1), it is unlawful for a person to transact business in 
Wisconsin as an investment adviser unless the person is registered under Ch. 551 as an 
investment adviser or is exempt from registration as an investment adviser under Wis. Stat. 
§ 551.403(2). 
 

53. The Respondents transacted business as an investment adviser as defined under Wis. Stat. 
§ 551.102(15). 

 
54. Pursuant to Wis. Stat. § 551.501(1), it is unlawful for a person, in connection with the offer, 

sale, or purchase of a security, directly or indirectly, to employ a device, scheme, or artifice 
to defraud. 
 

55. Pursuant to Wis. Stat. § 551.501(2), it is unlawful for a person, in connection with the offer, 
sale or purchase of a security, directly or indirectly, to make any untrue statement of a 
material fact or to omit to state a material fact necessary in order to make the statements 
made, in light of the circumstances under which they were made, not misleading. 
 

56. Pursuant to Wis. Stat. § 551.501(3), it is unlawful for a person, in connection with the offer, 
sale or purchase of a security, directly or indirectly, to engage in an act, practice or course 
of business that operates or would operate as a fraud or deceit upon another person. 
 

57. Pursuant to Wis. Stat. § 551.502(1)(a) and (b), it is unlawful for a person that advises others 
for compensation, either directly or indirectly or through publications or writings, as to the 
value of securities or the advisability of investing in, purchasing, or selling securities or 
that, for compensation and as part of a regular business, issues or promulgates analyses or 
reports relating to securities, to employ a device, scheme, or artifice to defraud another 
person or to engage in an act, practice, or course of business that operates or would operate 
as a fraud or deceit upon another person. 

 
Violations 

 
Through the conduct described above, Respondents engaged in the following violations: 
 

58. The Respondents violated Wis. Stat. § 551.401(1) by transacting business as a broker-
dealer in Wisconsin without being registered under Ch. 551 or exempted from registration 
under Wis. Stat. § 551.401(2). 

 
59. The Respondents violated Wis. Stat. § 551.301 by offering unregistered securities in this 

state to Wisconsin investors. 
 

60. The Respondents violated Wis. Stat. § 551.403(1) by transacting business as an investment 
advisor in Wisconsin without being registered under Ch. 551 or exempted from registration 
under Wis. Stat. § 551.403(2). 
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61. The Respondents violated Wis. Stat. § 551.501(1) and Wis. Admin. Code § DFI-Sec. 6.01 
when in connection with the offer, sale, or purchase of a security, they employed a device, 
scheme or artifice to defraud RD and JW through the conduct alleged in paragraphs 34 and 
35. 
 

62. The Respondents violated Wis. Stat. § 551.501(2) when in connection with the offer, sale, 
or purchase of a security, they omitted statements of material fact and made 
misrepresentations of material facts to defraud RD and JW through the conduct alleged in 
paragraphs 34 and 35. 

  
63. The Respondents violated Wis. Stat. § 551.501(3) when in connection with the offer, sale, 

or purchase of a security, they engaged in an act, practice or course of business that 
operated as a fraud or deceit upon RD and JW through the conduct alleged in paragraphs 
34 and 35. 

 
64. The Respondents, as persons that advise others for compensation as to the value of 

securities and the advisability of investing, purchasing or selling securities, violated Wis. 
Stat. § 551.502(1)(a) by employing a device, scheme or artifice to defraud RD and JW 
through the conduct alleged in paragraphs 34 and 35. 
 

65. The Respondents, as persons that advise others for compensation as to the value of 
securities and the advisability of investing, purchasing or selling securities, violated Wis. 
Stat. § 551.502(1)(b) by engaging in an act, practice, or course of business that operated as 
a fraud or deceit upon RD and JW through the conduct alleged in paragraphs 34 and 35. 

 
III. 

 
In view of the above findings of fact and conclusions of law, the Administrator deems it 

necessary and appropriate in the public interest and for the protection of investors, and pursuant to 
its legal authority and jurisdiction under Ch. 551, to wit Wis. Stat. § 551.604, to issue the following 
orders and notices: 
A. Summary Orders issued pursuant to Wis. Stat. § 551.604(2) 

 
(a) It is ordered summarily that Respondents, their agents, servants, officers, employees, 

successors, affiliates, and every entity and person directly or indirectly controlled or 
organized by or on behalf of any Respondent, shall cease and desist from making or causing 
to be made in or from Wisconsin to any person or entity any further offers or sales of 
securities unless and until such securities qualify as covered securities or are registered 
under Ch. 551 or successor statute, pursuant to Wis. Stat. §§ 551.604(1)(a) and (2). 
 

(b) It is further ordered summarily that all exemptions from registration set forth at Ch. 551 or 
successor statute that might otherwise apply to any offer or sale of any security of or by 
any of the Respondents, their agents, servants, officers, employees, successors, affiliates, 
and every entity and person directly or indirectly controlled or organized by or on behalf 
of any Respondent, are hereby revoked, pursuant to Wis. Stat. §§ 551.604(1)(b) and (2). 
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(c) It is further ordered summarily that all exemptions from registration set forth in Wis. Stat. 
§§ 551.201 and 551.202 that may otherwise apply to a specific security, transaction, or 
offer of or by Respondents, their agents, servants, officers, employees, successors, 
affiliates, and every entity and person directly or indirectly controlled or organized by or 
on behalf of any Respondent, are hereby revoked, pursuant to Wis. Stat. §§ 551.604(1)(c) 
and (2). 

 
(d) It is further ordered summarily that Respondent, their successors, affiliates, controlling 

persons, officers, agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on behalf of any Respondent, are 
prohibited from violating Wis. Stat. § 551.501 and Wis. Stat. § 551.502 or successor 
statutes. 
 

(e) It is further ordered summarily that Respondents, their successors, affiliates, controlling 
persons, officers, agents, servants, employees, and every entity and person directly or 
indirectly controlled or hereafter organized by or on behalf of either Respondent, are 
prohibited from violating Ch. 551 or successor statute that might otherwise apply to any 
offer or sale of a security of or by Respondents. 

 
(f) Please take notice that the summary orders of the Administrator are effective as of the 

issuance of this order, pursuant to Wis. Stat. § 551.604(2). You are advised that any willful 
violation of an order issued by the Division under Ch. 551 is a criminal offense punishable 
under the provisions of Wis. Stat. § 551.508. 

 
B. Proposed Orders  

 
(g) It is proposed that an order be issued against the Respondents, jointly and severally, to pay 

restitution in the amount of $3,240 to RD and $1,000 to JW with interest on such amounts 
at the legal rate under Wis. Stat. § 138.04, starting from the date of the transactions through 
the date of satisfaction, pursuant to Wis. Stat. § 551.604(4m). Such payment shall be made 
payable to the Wisconsin Department of Financial Institutions and shall be remitted to the 
Division no later than 30 calendar days from the date of issuance of this order, or if a 
petition for a hearing is filed as provided under Wis. Stat. § 551.604(2), by a date to be 
fixed by a final order. Respondents shall contact the Division for written instructions to 
make the payments before the due date. 

 
(h) It is further proposed that an order be issued imposing a civil penalty against the 

Respondents, jointly and severally, in the form of an administrative assessment totaling 
$50,000 for the violations committed against Investors RD and JW pursuant to Wis. Stat. 
§ 551.604(4). Such payment shall be made payable to the Wisconsin Department of 
Financial Institutions and shall be remitted to the Division no later than 30 calendar days 
from the date of issuance of this order, or if a petition for a hearing is filed as provided 
under Wis. Stat. § 551.604(2), by a date to be fixed by a final order. Respondents shall 
contact the Division for written instructions to make the payments before the due date. 
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(i) It is further proposed that an order be issued imposing the actual costs of the investigation 
or proceeding pursuant to Wis. Stat. § 551.604(5) against Respondents. 

 
(j) It is further proposed that an order be issued prohibiting Respondents, their successors, 

affiliates, controlling persons, officers, agents, servants, employees, and every entity and 
person directly or indirectly controlled or hereafter organized by or on behalf of 
Respondents, from becoming registered in any capacity under Ch. 551 or successor statute 
that might otherwise apply, prior to satisfying their civil liabilities under Wis. Stat. §§ 
551.604(4), (5) and (4m) as ordered in the paragraphs above. 

 
C. Service of Order 

 
(k) It is further ordered that this order shall be sent promptly by email to each party named in 

the order who has filed a Consent to Electronic Service with the Division. If a Consent to 
Electronic Service is not on file or has been revoked by the signatory, this order shall be 
sent promptly by US mail to each party named in the order at his or her last known address 
or to the party’s attorney of record, or shall be personally served upon the party or the 
party’s attorney of record, pursuant to Wis. Admin. Code § DFI-Sec. 8.06 and Wis. Stat. § 
227.48. This order shall also be served upon the office of the administrator pursuant to Wis. 
Stat. § 551.611. 

 
(l) Please take notice that the date of the service of this order is the date it is placed in the mail 

if service is by US mail. If a party or the party’s attorney is personally served, the date of 
service is the date service is completed. The date of service by email is the date the email 
is transmitted. You are advised that any willful violation of an order issued by the Division 
under Ch. 551 is a criminal offense punishable under the provisions of Wis. Stat. § 551.508. 
 

D. Notice of Hearing Rights 
 
(m) Please take notice that you have the right to request a hearing pursuant to Wis. Stat. § 

551.604(2). Every request for a hearing shall be in the form of a written petition filed with 
the Division, pursuant to Wis. Admin. Code § DFI-Sec. 8.01 and Wis. Stat. § 227.42. A 
petition for a hearing to review the order shall: 

(1) Plainly admit or deny each specific allegation, finding or conclusion in the order 
and incorporated papers. However, if the petitioner lacks sufficient knowledge 
or information to permit an admission or denial, the petition shall so state and 
that statement shall have the effect of a denial; and 

(2) State all affirmative defenses. Affirmative defenses not raised in the request for 
hearing may be deemed waived. 

 
(n) Please take further notice that you may file your written petition: 

(1) By mailing the written petition to: 
Division of Securities 
Wisconsin Department of Financial Institutions 
P.O. Box 1768 
Madison, Wisconsin 53701; 
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(2) By delivering the written petition in person to:
Division of Securities
Wisconsin Department of Financial Institutions
4822 Madison Yards Way, North Tower, 4th Floor
Madison, Wisconsin 53705; or

(3) By faxing the written petition to 608-264-7979.

(o) Please take further notice that the petition for hearing must be filed with the Division.
Pursuant to Wis. Stat. § 551.102(8), “filing” means “receipt.” Therefore, a petition is not
“filed” with the Division until it is actually “received” by the Division. If the Division does
not receive your written petition before midnight on the 30th day after the date of service
of this order, your right to a hearing will be waived and the Summary Order shall become
final by operation of law.

(p) Please take further notice that, within 15 days after receipt of a request in a record from
you, the matter will be scheduled for a hearing or other public administrative proceedings,
pursuant to Wis. Stat. §§ 551.604(2) and (3).

(q) Please take further notice that if you do not request a hearing and none is ordered by the
Administrator within 30 days after the date of service of this order, the findings of fact,
conclusions of law, and summary and proposed orders, including any imposition of civil
penalties, disgorgement, restitution, costs, and all applicable interest, become final as by
operation of law, pursuant to Wis. Stat. § 551.604(2).

(r) Please take further notice that violations of this order may be enforced by any investor, or
by the Division whether acting in its own right or on behalf of the investor, by petitioning
any court of competent jurisdiction to enforce the terms of the order.

(s) Please take further notice failure to provide a copy of this order to prospective investors
may be a material misrepresentation in violation of Ch. 551 and this order.

(t) Please take further notice that any willful violation of an order by the Division under Ch.
551 is a criminal offense punishable under the provisions of Wis. Stat. § 551.508.

EXECUTED at Madison, Wisconsin, this 26th day of June, 2026. 

_______________________________ 

Leslie M. Van Buskirk 
     Administrator 
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STATE OF HAWAII 

DEPARTMENT OF COMMERCE AND CONSUMER AFFAIRS 

In the Matter of:

BG WEALTH SHARING LTD, CRANCI 
ILIMA LUCI HOOPAI, and LIGAYA JOY 
ARCENAS, formerly known as LIGAYA 
ARCENAS BUCHACEK, 

Respondents. 

) 
) 
) 
) 
) 
) 
) 
) 
) 

Case No. SEB20260007 
 

PRELIMINARY ORDER TO CEASE 
AND DESIST; NOTICE OF RIGHT TO 
REQUEST A HEARING

PRELIMINARY ORDER TO CEASE AND DESIST 

I. STATEMENT OF APPLICABLE STATUTORY LAW
 
Pursuant to the authority granted by Hawaii Revised Statutes (“HRS”) Chapter 485A  

(the “Act”), the rules adopted and the orders issued thereunder, and other applicable authority, 

the Commissioner of Securities of the State of Hawaii ("Commissioner"), by and through the 

Securities Enforcement Branch of the Department of Commerce and Consumer Affairs for the 

State of Hawaii (“SEB”), conducted an investigation into the activities of Respondents  

BG WEALTH SHARING LTD, CRANCI ILIMA LUCI HOOPAI, and LIGAYA JOY 

ARCENAS, formerly known as LIGAYA ARCENAS BUCHACEK (hereinafter collectively 

referred to as “Respondents” unless referred to individually), to determine whether Respondents 

engaged in, are engaging in, or are about to engage in, any act, practice or course of business 

constituting a violation of the Act, or any rule adopted or order issued thereunder.  

Based upon the information revealed during the investigation, and as more fully set forth 

below, the Commissioner has reasonable cause to believe that Respondents violated the Act.
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THEREFORE, the Commissioner has determined that it is necessary and appropriate in 

the public interest and for the protection of investors to issue this Preliminary Order To Cease 

And Desist (“Preliminary Order”).  

II. STATEMENT OF JURISDICTION

The Commissioner has jurisdiction under the Act because this matter involves securities 

as defined in HRS § 485A-102 and securities-related activities in the State of Hawaii, to wit,  

Respondents solicited and offered the sale of unregistered securities to residents of Hawaii. 

III. PRELIMINARY FINDINGS OF FACT 

A. Respondents 

1. Respondent BG WEALTH SHARING LTD (“BG WEALTH”) is a 

domestic corporation formed in Colorado on April 13, 2025. 

2. Respondent CRANCI ILIMA LUCI HOOPAI (“HOOPAI”) is a resident 

of Hawaii at all relevant times herein. 

3. Respondent LIGAYA JOY ARCENAS, formerly known as LIGAYA 

ARCENAS BUCHACEK (“ARCENAS”), is a resident of California at all relevant times herein.

B. Respondents’ Solicitation And Offer Of Investments 

1. Beginning from an unknown date, but by April 9, 2026 at the latest, 

Respondents solicited Hawaii residents to invest in BG WEALTH, utilizing BG WEALTH’s 

cryptocurrency trading platform, DSJ Exchange PTY Ltd (“DSJ”). 

2. On April 9, 2026, Respondents held an in-person presentation at a meeting 

room in the Nanakuli Public Library, located at 89-070 Farrington Highway, Waianae, Hawaii 

96792, to solicit investments in BG WEALTH (the “Presentation”).
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3. Approximately forty (40) to fifty (50) individuals attended the 

Presentation. 

4. In the meeting room where the Presentation was held, Respondents 

promoted investment in BG WEALTH through slides displayed on a video monitor and two 

presentation banners that included statements such as “99.6% win rate,” “daily profits are 

compounded,” “capital increases within 2 months,” and “[t]he world’s largest hedge fund.”

5. During the Presentation, HOOPAI made representations that included the 

following, to solicit attendees to invest in BG WEALTH: 

a. She began investing with BG WEALTH in October 2025 with 

$780.00; 

b. She has earned approximately $6,000.00 to $7,000.00 from 

investing with BG WEALTH; and 

c. She receives three payments every ten (10) days, totaling 

$3,600.00 per month. 

6. During the Presentation, HOOPAI also solicited attendees to invest in 

BG WEALTH through testimonials from members of her family regarding their investments in 

BG WEALTH and the returns they have received from doing so. 

7. During the Presentation, ARCENAS, whom HOOPAI described as their 

“presenter,” made representations and displayed slides on the video monitor that included the 

following, to solicit attendees to invest in BG WEALTH: 

// 
 
//  

DOS0005



In the Matter of BG WEALTH SHARING LTD, CRANCI ILIMA LUCI HOOPAI, and LIGAYA JOY ARCENAS,  
formerly known as LIGAYA ARCENAS BUCHACEK,  
Case No. SEB20260007 
PRELIMINARY ORDER TO CEASE AND DESIST 
Page 4 of 8 

a. She will give $100.00 to any attendee who joins BG WEALTH 

that night with an investment of $500.00; 

b. She began investing with BG WEALTH in February 2025 with 

$333.84; 

c. She has “withdrawn” over $300,000.00 since then; 

d. She “makes” $17,500.00 a day; 

e. She is at a “Level 7” with BG WEALTH; 

f. An investment of $500.00 would be “enough” and would provide 

“benefit for a lifetime”; 

g. Anyone “can be a millionaire in 11 months”;  

h. BG WEALTH “trades in … futures like Bitcoin”; 

i. An investor can receive monetary rewards for referring new 

investors, and an investor who refers five new investors who “make deposits and join” will be 

promoted to “Team Agent” and thereby receive certain “permanent agent benefits” and three 

“manager bonuses” every month; 

j. An investor will receive further benefits and rewards when those 

five new investors form their own “team,” with each team comprised of five additional new 

investors; and 

k. An investor will be paid dividends according to the investor’s 

“rank” and the trading volume of the investor’s “grow-line.” 

8. The investments in BG WEALTH that Respondents solicited and offered 

to attendees at the Presentation were never registered as securities with the Commissioner. 
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IV. PRELIMINARY CONCLUSIONS OF LAW 

A. The Commissioner has jurisdiction over this matter pursuant to the Act. 

B. Respondents Violated HRS § 485A-301. 
 

1. The investments that Respondents solicited and offered to residents of 

Hawaii are “investment contracts” and, therefore, securities as defined in HRS § 458A-102 

(the “Securities”), where: 

a. Respondents solicited attendees at the Presentation to furnish value 

by providing funds to invest in BG WEALTH; 

b. The investments in BG WEALTH are subject to the risks of 

BG WEALTH’s enterprise, including, but not limited to, the risks associated with trading in 

cryptocurrency with BG WEALTH through the DSJ trading platform;  

c. Respondents represented that investing in BG WEALTH would 

result in a valuable benefit beyond the initial value paid by an investor, to induce attendees to 

invest in BG WEALTH’s enterprise, through the promise of substantial returns on their 

investments, as well as additional benefits that included, but were not limited to, monetary 

rewards for referring new investors, advancement toward higher levels within the BG WEALTH 

enterprise, and payments of monthly bonuses and dividends; and 

d. Investors did not receive any right to exercise practical or actual 

control over the management or operations of BG WEALTH in a meaningful way, where all 

managerial and operational decisions were exercised exclusively by BG WEALTH.
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2. Pursuant to HRS § 485A-301, it is unlawful for Respondents to solicit, 

offer, or sell the Securities in Hawaii, unless the Securities were federal covered securities, or 

were registered with the Commissioner, or were exempt from registration. 

3. Respondents violated HRS § 485A-301 by soliciting and offering the sale 

of the Securities to Hawaii residents, where the Securities were not federal covered securities, 

nor were the Securities registered with the Commissioner, or were exempt from registration 

under the Act. 

V. PRELIMINARY ORDER TO CEASE AND DESIST 

NOW THEREFORE, pursuant to HRS § 485A-604, and based upon the foregoing 

Preliminary Findings of Fact and Preliminary Conclusions of Law, and because it appears that 

Respondents may engage in further acts or practices in violation of HRS Chapter 485A, and 

because it is found that this action is necessary and appropriate in the public interest and for the 

protection of investors,

IT IS HEREBY ORDERED THAT:  

1. Respondents shall CEASE AND DESIST from making any offer to sell, 

solicitation to purchase, sale of, and/or transfer of the above-described Securities, or any other 

security, within, to, or from the State of Hawaii;

2. Effective from the date of the Final Order issued by the Commissioner 

(“Final Order”) Respondents are permanently BARRED from: 

a. Acting as an issuer, a broker-dealer, an agent, an investment adviser, 

and/or an investment adviser representative, as defined in HRS § 485A-102 or the equivalent 

under any successor statute; and
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b. Applying for registration in the State of Hawaii as an issuer, a 

broker-dealer, an agent, an investment adviser, and/or an investment adviser 

representative, as defined in HRS § 485A-102 or the equivalent under any successor 

statute; 

3. Within thirty (30) days from the date of the Final Order, Respondents shall each 

pay an administrative penalty (“PENALTY”), the sum of which shall be ONE HUNDRED 

FIFTY THOUSAND AND NO/100 DOLLARS ($150,000.00), as follows: 

a. Respondent BG WEALTH shall pay a PENALTY in the amount of 

FIFTY THOUSAND AND NO/100 DOLLARS ($50,000.00); 

b. Respondent HOOPAI shall pay a PENALTY in the amount of  

FIFTY THOUSAND AND NO/100 DOLLARS ($50,000.00); 

c. Respondent ARCENAS shall pay a PENALTY in the amount of  

FIFTY THOUSAND AND NO/100 DOLLARS ($50,000.00); and 

d. Respondents shall pay their respective PENALTY as described above by 

an ACH transfer, a wire transfer, or by a cashier’s check, certified check, or money order, 

payable to the “Department of Commerce and Consumer Affairs-Compliance Resolution 

Fund,” and Respondents’ payment of their respective PENALTY, except where made by  

ACH transfer or wire transfer, shall either be:  (1) mailed to State of Hawaii, Department of 

Commerce and Consumer Affairs, Securities Enforcement Branch, P.O. Box 40, Honolulu, 

Hawaii 96810, or (2) delivered to State of Hawaii, Department of Commerce and Consumer 

Affairs, Securities Enforcement Branch, 335 Merchant Street, Room 205, Honolulu, Hawaii 

96813; and 
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4. The imposition of this Preliminary Order shall not preclude or prevent in any way 

the imposition of further sanctions or other action against Respondents or any other party for any 

past or future violations of the Act or any other successor statute. 

DATED:  Honolulu, Hawaii,        . 

TY Y. NOHARA 
Commissioner of Securities
Department of Commerce and Consumer Affairs
STATE OF HAWAII
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DEPARTMENT OF COMMERCE AND CONSUMER AFFAIRS 

In the Matter of:

BG WEALTH SHARING LTD, CRANCI 
ILIMA LUCI HOOPAI, and LIGAYA JOY 
ARCENAS, formerly known as LIGAYA 
ARCENAS BUCHACEK, 

Respondents. 

) 
) 
) 
) 
) 
) 
) 
) 
) 

Case No. SEB20260007 
 

NOTICE OF RIGHT TO REQUEST A 
HEARING

NOTICE OF RIGHT TO REQUEST A HEARING 

TO: BG WEALTH SHARING LTD
CRANCI ILIMA LUCI HOOPAI 
LIGAYA JOY ARCENAS, formerly known as LIGAYA ARCENAS BUCHACEK 

 Respondents 

YOU ARE HEREBY NOTIFIED that you may request a hearing on this matter within 

thirty (30) days after the date of service of this Preliminary Order, pursuant to HRS § 485A-604.  

Your request must be in writing and addressed to the Office of Administrative Hearings 

(“OAH”) at:

  Office of Administrative Hearings 
  Department of Commerce and Consumer Affairs 

State of Hawaii
P.O. Box 541 
Honolulu, Hawaii  96809 

 
A copy of your written request for hearing must be simultaneously served upon the 

Securities Enforcement Branch at: 

Securities Enforcement Branch
Department of Commerce and Consumer Affairs 
State of Hawaii
P.O. Box 40 
Honolulu, Hawaii  96810 
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If a hearing is requested, it shall be scheduled within fifteen (15) days after your written 

request has been received by the OAH, unless extended by the Commissioner for good cause. 

If no written request for hearing is received by the OAH within thirty (30) days after the 

date of service of this Preliminary Order, and none is ordered by the Commissioner, this 

Preliminary Order shall become the Final Order of the Commissioner by operation of law, 

pursuant to HRS § 485A-604(b). 

YOU ARE HEREBY FURTHER NOTIFIED that, within ten (10) days after receiving a 

Final Order, you may move the Commissioner to reconsider the Final Order, pursuant to  

§ 16-201-23 of the Hawaii Administrative Rules for Administrative Practice and Procedure.  

Your motion shall be filed with the Commissioner and shall state specifically what points of law 

or facts the Commissioner has overlooked or misunderstood together with brief arguments on the 

points raised. 

Additionally, pursuant to HRS § 485A-609, you may file an appeal with the Circuit Court 

of the First Circuit of the State of Hawaii, in the manner provided by HRS Chapter 91. 

You have the right to retain legal counsel, at your own expense, for all stages of these 

proceedings. 
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CRISTI RAMÓN OCHOA 
DEPUTY SECURITIES COMMISSIONER

Mail: P.O. BOX 13167
AUSTIN, TEXAS 78711-3167

Phone: (512) 305-8300
Facsimile: (512) 305-8310

Texas State Securities Board
208 E. 10th Street, 5th Floor
Austin, Texas  78701-2407

www.ssb.texas.gov

E. WALLY KINNEY
CHAIR

ROBERT BELT
MEMBER

MELISSA TYROCH
MEMBER

EJIKE E. OKPA II
MEMBER

DAVID B. MONTGOMERY
MEMBER

IN THE MATTER OF 
BG Wealth Sharing LTD, DSJ Exchange 
PTY Ltd, BG Wealth Sharing Group LLC, 
Thaddious Thomas, and Gagandeep
Sarkaria. 

§
§ Order No.
§

EMERGENCY CEASE AND DESIST ORDER

This is your OFFICIAL NOTICE of the issuance by the Deputy Securities 
Commissioner of the State of Texas (Deputy Securities Commissioner) of an 
EMERGENCY CEASE AND DESIST ORDER pursuant to Section 4007.104 of The 
Securities Act, Tex. Gov't Code Ann. §§ 4001.001-4008.105 (Securities Act).

The Enforcement Division of the Texas State Securities Board (Enforcement 
Division) has presented evidence sufficient for the Deputy Securities Commissioner to 
find that:

FINDINGS OF FACT

1. BG WEALTH SHARING LTD (Respondent BG Wealth) is a corporation formed
in Colorado on April 13, 2025, and can be served at its registered agent, Fong Sam
International Accounting Firm, at 1500 N. Grant St., Ste R, Denver, Colorado
80203.

2. BG Wealth Sharing Group LLC (BG Wealth Texas) is a Texas corporation and
can be served through its registered agent, Thaddious Thomas, at 6601 Broadway
St, Pearland, Texas 77581.

3. DSJ Exchange PTY Ltd (Respondent DSJ) can be served through the principle
office mailing address 390 NE 191st ST, STE 8315, Miami, Florida 33179 or the
registered agent, Yeraldo Y Parral, at 3190 South Vaughn Way, Aurora, Colorado
80014.

4. Thaddious Thomas (Respondent Thomas), is a promoter of Respondent BG
Wealth and can be served at 13612 Summer Cloud Ln, Pearland, Texas 77584.

5. Gagandeep Sarkaria (Respondent Sarkaria) is a promoter of Respondent BG
Wealth and can be served at 1109 Timberlake Ln, Lewisville, Texas 75067
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OVERVIEW 

6. Respondent BG Wealth purports to operate an AI-enabled cryptocurrency
education and trading platform that provides investors with cryptocurrency trading
signals through a messaging application referred to as “BonChat.”

7. Respondents are offering passive investment opportunities tied to purported
cryptocurrency trading activity and are representing that investors can earn
substantial profits through Respondents’ claimed expertise, proprietary trading
systems, and AI-enabled trading strategies.

8. Respondents are also operating a multilevel marketing network that incentivizes
existing investors to recruit new participants in exchange for additional
compensation, bonuses, trading benefits, and other rewards.

9. Respondents are engaging in illegal, fraudulent, deceptive, and/or misleading
practices in connection with the offer for sale of securities to Texas residents. As
described herein, Respondents’ conduct threatens immediate and irreparable
public harm.

THE BG WEALTH TRADING PROGRAM 

10. Respondent BG Wealth claims to pool investor funds for the purpose of making
short-term cryptocurrency trades tied to Bitcoin price movements.

11. Respondent BG Wealth represents that investors can generate profits by following
trading signals distributed through BonChat.

12. Respondents distribute these trading signals as alphanumeric codes at specified
times throughout the day, generally at approximately 12:00 p.m. and 6:00 p.m.
Central Time.

13. Respondents direct investors to enter the codes into Respondent DSJ’s purported
cryptocurrency exchange platform in order to authorize trades allegedly conducted
through Respondent DSJ.

14. Investors do not independently select trading strategies, determine market
positions, conduct technical analysis, or negotiate trades. Instead, investors rely
solely on Respondents’ purported expertise, proprietary trading systems, and
trading signals to generate profits.

15. Respondents represent that investors could earn additional “dynamic trading
signals” by recruiting new investors into the program.

16. Respondents represent that investors’ accounts would increase in value as a result
of Respondents’ purported trading activity.
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17. Respondents further represent that investors seeking to withdraw funds from their
accounts were required to pay a handling fee equal to approximately twenty
percent of the value of the account.

18. Respondents claim the handling fee is necessary to prevent arbitrage and comply
with anti-money laundering laws.

19. Respondent BG Wealth represents that Respondent DSJ serves as the
cryptocurrency exchange used to conduct the trading activity associated with the
investment program.

20. Respondents further represent that Respondent BG Wealth and Respondent DSJ
entered into an exclusive ten-year agreement authorizing Respondent DSJ to act
as BG Wealth’s exclusive trading platform.

MULTILEVEL MARKETING AND RECRUITMENT 

21. Respondents operate a multilevel marketing structure designed to recruit new
investors into the program.

22. Respondents incentivize investors to recruit additional participants by offering
increased compensation, enhanced trading benefits, bonuses, and purported
salary payments.

23. Respondents represent that Level 1 members could receive additional daily trading
signals intended to increase investor profits.

24. Respondents further represent that members could receive monthly salaries
ranging from approximately 30 USDT per month to approximately 1,000,000 USDT
per month depending on recruitment levels achieved within the organization.

25. Respondents also represent that investors could receive promotion bonuses
ranging from approximately 100 USDT to approximately 2,000,000.

26. Finally, Respondents represent that investors and recruiters can receive recurring
dividend payments from Respondent BG Wealth’s purported business activities.

27. Respondent Sarkaria has publicly represented that BG Wealth purchased her a
luxury SUV after she reached a specified recruitment level within the organization.

FALSE CLAIMS OF GOVERNMENT 
REGISTRATION AND REGULATORY APPROVAL 

28. On or about August 15, 2025, Respondent BG Wealth made an Exempt Reporting
Adviser filing with the Securities and Exchange Commission.
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29. Exempt Reporting Adviser filings do not constitute approval, endorsement,
registration, or licensure by the Securities and Exchange Commission.

30. Respondents nevertheless use the filing to create the false impression that
Respondent BG Wealth is approved, licensed, regulated, or otherwise endorsed
by the United States Government.

31. Respondent DSJ also uses a falsified certificate claiming registration as a dealer
and investment adviser and licensed by the Securities and Exchange Commission.

32. Respondent DSJ filed a Money Services Business registration with the Financial
Crimes Enforcement Network (FinCEN) on or about May 12, 2024.

33. Money Services Business registrations do not constitute approval, endorsement,
examination, or verification of legitimacy by FinCEN.

34. Respondents nevertheless use the Money Services Business registration to
persuade investors that Respondent DSJ and Respondent BG Wealth are
legitimate and government-regulated.

35. Respondent DSJ also filed a Form D with the Securities and Exchange
Commission claiming reliance on Rule 506(c) of Regulation D.

36. Rule 506(c) does not authorize the operation of a cryptocurrency exchange,
guarantee compliance with state securities laws, or constitute governmental
approval of Respondents’ activities.

37. Respondents use these filings and representations to mislead investors into
believing Respondents were lawfully operating and regulated by governmental
authorities.

FALSE AND MISLEADING CLAIMS OF RETURNS 

38. Respondents represent that their trading system achieves a 99.6% success rate,
with guaranteed protection of investors’ principal investments.

39. Respondents represent that investors can earn monthly returns of at least sixty
percent.

40. Respondents represent that investors can double their principal investment within
approximately forty days.

41. Respondents represent that the investment program involves little or no risk to
investors.

42. Respondents use testimonials, promotional videos, social media posts, and online
presentations to reinforce these claims and recruit additional investors.
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TEXAS-BASED PROMOTION AND SOLICITATION 

43. Respondent Thomas formed Respondent BG Wealth Texas in connection with the
promotion of Respondent BG Wealth’s investment program in Texas.

44. Respondent Thomas is using BG Wealth Texas to obtain occupancy authorization
for a physical location in Pearland, Texas where presentations and promotional
meetings will be conducted for prospective investors.

45. Respondent Sarkaria conducts in-person promotional events in Texas for the
purpose of recruiting new investors into Respondent BG Wealth.

46. Respondent Sarkaria also has participated in online promotional presentations
directed at prospective investors.

47. During one such presentation, Respondent Sarkaria referenced Respondent
DSJ’s FinCEN Money Services Business filing in an effort to persuade prospective
investors that Respondents are legitimate and regulated.

49. In April 2026 Respondent BG Wealth demanded additional payments totaling
twelve percent (12%) on each investors’ account value purportedly for taxes and
account transfer fees.

49. On or around May 8, 2026, Respondent Sarkaria published a video in response to
warnings issued by securities regulators concerning Respondent BG Wealth.

50. Respondents later directed investors to transfer accounts from Respondent DSJ
to another purported exchange identified as HQIEX.

51. Respondent BG Wealth claimed all claims of fraud were the fault of Respondent
DSJ so Respondent BG Wealth decided to switch exchange services.

REGISTRATION VIOLATIONS 

52. The securities offered by Respondents have not been registered by qualification,
notification or coordination, and no permit has been granted for their sale in Texas.

53. Respondents have not been registered with the Securities Commissioner for the
state of Texas (Securities Commissioner) as dealers or agents at any time material
hereto.

54. Any claimed exemption from registration is unavailable because Respondents are
intentionally failing to disclose material information to investors.
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FRAUD IN CONNECTION  
WITH THE OFFER OF SECURITIES 

55. In connection with the offer for sale of securities, Respondents are intentionally
failing to disclose the following material information concerning the purported
trading operations and investment activities:

A. The actual trading activity purportedly conducted on behalf of investors;

B. The custody, location, and control of investor funds;

C. The identity and qualifications of the persons allegedly responsible for
managing investor funds and conducting trading activity;

D. The risk associated with the purported trading program;

E. The financial condition, capitalization, assets, and liabilities of
Respondents; and

F. Whether investor funds were commingled or diverted.

56. In connection with the offer for sale of securities, Respondents are making
materially misleading statements and omissions concerning:

A. Government regulation and approval;

B. Investment returns;

C. The risks associated with the investment program;

D. The legitimacy of the trading platform; and

E. The legality of Respondents’ activities in Texas.

MATERIALLY MISLEADING AND 
DECEPTIVE PRACTICES AND THE OFFER OF SECURITIES 

57. Respondents are representing that Respondents are paying bonuses, increased
compensation, purported salary payments, and providing enhanced trading
benefits to investors who recruit investors. These statements are materially
misleading or otherwise likely to deceive the public because:

A. Persons who offer and sell securities in Texas, including the investments
offered by Respondents, who are not registered as dealers or agents, or
are otherwise exempt from such registration, are violating Section 4004.051
of the Securities Act; and
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B. Persons who offer securities, including the investments offered by
Respondents, in Texas are offering unregistered securities in violation of
Section 4003.001.

CONCLUSIONS OF LAW 

1. The investments offered by Respondents are securities as that term is defined in
Section 4001.068 of the Securities Act.

2. Respondents are violating Section 4003.001 of the Securities Act by offering
securities for sale in Texas at a time when the securities are not registered with or
permitted by the Securities Commissioner.

3. Respondents are violating Section 4004.051 of the Securities Act by offering
securities for sale in Texas without being registered as dealers or agents.

4. Respondents are engaging in fraud in connection with the offer for the sale of
securities.

5. Respondents are making offers containing statements that are materially
misleading or otherwise likely to deceive the public.

6. Respondents’ conduct, acts, and practices threaten immediate and irreparable
harm.

7. The foregoing violations constitute bases for the issuance of an Emergency Cease
and Desist Order pursuant to Section 4007.104 of the Securities Act.

ORDER 

1. It is therefore ORDERED that Respondents immediately CEASE AND DESIST
from offering for sale any security in Texas until the security is registered with the
Securities Commissioner or is offered for sale pursuant to an exemption from
registration under the Texas Securities Act.

2. It is further ORDERED that Respondents immediately CEASE AND DESIST from
acting as securities dealers, agents, investment advisers, or investment adviser
representatives in Texas until they are registered with the Securities Commissioner
or are acting pursuant to an exemption from registration under the Texas Securities
Act.

3. It is further ORDERED that Respondents immediately CEASE AND DESIST from
engaging in any fraud in connection with the offer for sale of any security in Texas.

4. It is further ORDERED that Respondents immediately CEASE AND DESIST from
offering securities in Texas through an offer containing a statement that is
materially misleading or otherwise likely to deceive the public.
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NOTICE 

Pursuant to Section 4007.104 of the Securities Act, you may request a hearing 
before the 31st day after the date you were served with this Order. The request for a 
hearing must be in writing, directed to the Securities Commissioner, and state the grounds 
for the request to set aside or modify the Order. Failure to request a hearing will result in 
the Order becoming final and nonappealable. 

You are advised under Section 4007.206 of the Securities Act that any knowing 
violation of an order issued by the Securities Commissioner under the authority of Section 
4007.104 of the Securities Act is a criminal offense punishable by a fine of not more than 
$10,000.00, or imprisonment in the penitentiary for two to ten years, or by both such fine 
and imprisonment. 

SIGNED AND ENTERED by the Deputy Securities Commissioner this day of 
 2026. 

__________________________ 
CRISTI RAMÓN OCHOA 
Deputy Securities Commissioner 
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