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     Fiscal Year Ending  
         September 30, 2017 

 The mission of the Alabama Securities Commission       

     is to protect investors from securities fraud and     

     preserve legitimate capital markets in Alabama. 
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![!.!a! {9/¦wL¢L9{ /haaL{{Lhb ό!{/ύ 
 

!bb¦![ w9thw¢ C¸ нлмт 
¢!.[9 hC /hb¢9b¢{ 

       tŀƎŜ 
!{/ aƛǎǎƛƻƴ ŀƴŘ hǾŜǊǾƛŜǿ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ    м  

!{/ {ǘŀǘǳǘƻǊȅ !ǳǘƘƻǊƛǘȅ ΦΦΦΦΦό{ŜŜ ƴŜǿ !ƭŀōŀƳŀ aƻƴŜǘŀǊȅ ¢ǊŀƴǎƳƛǎǎƛƻƴ !ŎǘύΧΧΧΦ   н 

!{/ tǳǊǇƻǎŜ ΧΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ    о  

!/{ /ƻƳƳƛǎǎƛƻƴ aŜƳōŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ    п  

!{/ tŜǊǎƻƴƴŜƭ wƻǎǘŜǊΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ    р  

!{/ !ǇǇǊƻǇǊƛŀǝƻƴǎ 5ŜǎŎǊƛǇǝƻƴΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ   с 

!{/ CŜŜ {ŎƘŜŘǳƭŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ    т-ф 

!{/ {ǘŀǝǎǝŎŀƭ {ǳƳƳŀǊȅ ϧ {ƭƛŘŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ          мл-мп       

!{/ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘκwŜǾŜƴǳŜ ϧ 9ȄǇŜƴŘƛǘǳǊŜǎ ΦΦΧΧΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ      мр 

!{/ 9ƴŦƻǊŎŜƳŜƴǘ 5ƛǾƛǎƛƻƴ !ŎǝǾƛǘȅΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ   мс 

!{/ wŜƎƛǎǘǊŀǝƻƴ ŀƴŘ 9ȄŜƳǇǝƻƴ !ŎǝǾƛǘȅ ΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΦ     мт 

LƴŘǳǎǘǊƛŀƭ wŜǾŜƴǳŜ .ƻƴŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му                                                                                                                             

!{/ 5ƛǊŜŎǘƻǊΩǎ /ƻƳƳŜƴǘŀǊȅ ϧ hŶŎŜκ5ƛǾƛǎƛƻƴ CǳƴŎǝƻƴǎ ŀƴŘ !ŎŎƻƳǇƭƛǎƘƳŜƴǘǎ ΦΦ   мф-нм 

     - bŜǿ !ƭŀōŀƳŀ aƻƴŜǘŀǊȅ ¢ǊŀƴǎƳƛǎǎƛƻƴ !Ŏǘ ΦΦΦΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΦ       мф 

     - !ŎƘƛŜǾŜƳŜƴǘǎ ŀƴŘ hŶŎŜκ5ƛǾƛǎƛƻƴ CǳƴŎǝƻƴǎ ŀƴŘ !ŎŎƻƳǇƭƛǎƘƳŜƴǘǎ ΦΧΧΧΧΧΦΦ мф-нм 

!{/ 9ŘǳŎŀǝƻƴ /ƻǊƴŜǊΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ      нн-оо 

   - !{/ CŀŎŜōƻƻƪ ŀƴŘ ¢ǿƛǧŜǊ ǎƻŎƛŀƭ ƳŜŘƛŀ ǇǊƻƎǊŀƳǎ ΦΦΧΧΧΧΧΧΧΧΧΧΦΧΧΧΧΧΦΦ               нн 

   - LƴǾŜǎǘƻǊ 9ŘǳŎŀǝƻƴ ŦƻǊ !ƭŀōŀƳƛŀƴǎΣ ²ƻǊƪƛƴƎ !Řǳƭǘǎ ŀƴŘ {ŜƴƛƻǊǎ ΧΧΧΧΧΧΧΧΦΦ      нн-нс 

   - tǊƻǘŜŎǝƴƎ aƛƭƛǘŀǊȅ ŀƴŘ ¢ƘŜƛǊ 5ŜǇŜƴŘŜƴǘǎΤ ŀƴŘ ±ŜǘŜǊŀƴǎ ΧΧΧΧΧΧΧΧΧΧΧΧΦΦ       нс-нт    

   - IƛƎƘ {ŎƘƻƻƭ ¸ƻǳǘƘΣ {ǘǳŘŜƴǘ ŀƴŘ ¢ŜŀŎƘŜǊ tǊƻƎǊŀƳǎ ΦΦΦΦΦΦΦΦΦΧΧΧΧΧΧΧΧΦΦΦΦΦΦΦΦΦΦΦΦΦ  ну-нф 

   - bŜǿ tŀǊǘƴŜǊŜŘ tǊƻƎǊŀƳ ŦƻǊ IƛǎǘƻǊƛŎŀƭ .ƭŀŎƪ /ƻƭƭŜƎŜǎ ϧ ¦ƴƛǾŜǊǎƛǝŜǎ όI./¦ǎύ ΦΦΦ нф-ол 

   - !{/ tǊƻŦŜǎǎƛƻƴŀƭ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳǎ ΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΦΦ ол 

   - 9ŘǳŎŀǝƻƴ hǳǘǊŜŀŎƘ {ǘŀǝǎǝŎǎ ŀƴŘ 9ǾŜƴǘǎ ōȅ DŜƻƎǊŀǇƘƛŎ !ǊŜŀ ΦΦΧΧΧΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ       ом-оо 

bƻǊǘƘ !ƳŜǊƛŎŀƴ {ŜŎǳǊƛǝŜǎ !ŘƳƛƴƛǎǘǊŀǘƻǊǎ !ǎǎƻŎƛŀǝƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ        оп 

!{/ {ǘŀǘŜ 9ƴŦƻǊŎŜƳŜƴǘ IŜŀŘƭƛƴŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ              ор-пм 

!ƴƴƻǳƴŎŜƳŜƴǘǎ ŀƴŘ LƴǾŜǎǘƻǊ !ƭŜǊǘǎ ΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΦΧΧΦ пм-пн 

!{/ ƛƴ bŀǝƻƴŀƭ bŜǿǎ IŜŀŘƭƛƴŜǎ ΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧ пн-по 

/ƻƳƳƛǎǎƛƻƴ aŜŜǝƴƎ aƛƴǳǘŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ       пп-тм 

  
tǊŜǇŀǊŜŘ ŀƴŘ ǎǳōƳƛǧŜŘ ǇǳǊǎǳŀƴǘ ǘƻ /ƻŘŜ ƻŦ !ƭŀōŀƳŀΣ мфтрΣ Ϡ у-с-роόŘύΦ 
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MISSION  OVERVIEW  

The Alabama Securities Commission (ASC) endeavors to protect Alabama citi-
zens from deceptive and illegal practices associated with offers, sales and pur-
chases of securities in Alabama. In order to meet this goal, the ASC carries out 
four important functions: registration, auditing, enforcement and education, and 
strives to continually refine and strengthen its role as a staunch advocate for Ala-
bamaôs ñmain streetò investors. By protecting Alabamaôs investors the ASC pre-
serves and encourages legitimate capital markets in the state. 
 

The ASCôs efforts to shape investor protection legislation at both the state and 
national levels help sustain investor confidence by promoting efficient regulatory 
policy, controlling fraudulent practices through stringent enforcement and promot-
ing financial literacy, investor education and fraud prevention awareness to all 
Alabama citizens. 
 

The ASC primarily administers and enforces the Alabama Securities Act, Ala-
bama Monetary Transmission Act, and Pre-Issuance Procedures for Industrial 
Revenues Bonds. These laws empower the ASC to exercise jurisdiction over secu-
rities offered, issued and sold in Alabama or to Alabama residents, including the 
registration of certain securities, the granting of specific exemptions from registra-
tion of securities and securities transactions and the denial, suspension and revo-
cation of registration or licensing. The ASC helps foster legitimate capital oppor-
tunities for businesses and industries throughout Alabama in the following ways: 
 

  ǒ  By requiring the registration of securities prior to their public sale; 

ǒ  By providing a series of exemptions to cover situations where, because of   
       the nature of the security or the characteristics of the transaction, registra- 
       tion is not deemed to be necessary in the public interest or for the protect- 
       tion of investors; 
 
  ǒ  By requiring the registration of dealers, agents, investment advisors,  
       investment advisor representatives and by regulating their activities; 
 
  ǒ  By providing auditing and examinations of registrants; 

  ǒ  By providing civil remedies for violations of the Act; and 

  ǒ  By providing administrative, civil and criminal penalties for those who  
       participate in the unlawful or fraudulent sale of securities. 
 
   
The Alabama Securities Commission is committed to providing the strongest pos-
sible investor protection and will continue to apply all its resources and expertise 
to ensure fair and transparent markets for Alabama investors and to continue to 
aggressively enforce applicable laws for the protection of investors as the source 
of capital for the creation and continued development of Alabamaôs capital mar-
kets.  
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      ASC STATUTORY AUTHORITY  
 

 ¢ƘŜ /ƻƳƳƛǎǎƛƻƴ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀŘƳƛƴƛǎǘŜǊƛƴƎ ŀƴŘ ŜƴŦƻǊŎƛƴƎ ǘƘŜ ƭŀǿǎ ƻŦ {ǘŀǘŜ 
ƻŦ !ƭŀōŀƳŀ ǊŜƭŀǝǾŜ ǘƻΥ   
 
{ŜŎΦ у-с-мΣ Ŝǘ ǎŜǉΦ - {ŜŎǳǊƛǝŜǎ !Ŏǘ bƻΦ тпл 
όмфсф wŜƎǳƭŀǊ {Ŝǎǎƛƻƴύ ŀƴŘ ŀǎ ŀƳŜƴŘŜŘ 
 
{ŜŎΦ у-с-ммлΣ Ŝǘ ǎŜǉΦ - LƴŘǳǎǘǊƛŀƭ wŜǾŜƴǳŜ .ƻƴŘǎ !Ŏǘ 
bƻΦ рус όмфту wŜƎǳƭŀǊ {Ŝǎǎƛƻƴύ 
 
¢ƘŜ {ŀƭŜ ƻŦ /ƘŜŎƪǎ !Ŏǘ ό{ŜŎǝƻƴ у /ƘŀǇǘŜǊ тύ ǿŀǎ ǊŜǇƭŀŎŜŘ ōȅ ǘƘŜ !ƭŀōŀƳŀ aƻƴŜǘŀǊȅ 
¢ǊŀƴǎƳƛǎǎƛƻƴ !Ŏǘ ό{ŜŎǝƻƴ у /ƘŀǇǘŜǊтŀύ 9ũŜŎǝǾŜ !ǳƎǳǎǘ мΣ нлмт ό{ŜŜ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ 
ƻƴ ǇŀƎŜ мф ŀƴŘ ŀǘ ǿǿǿΦŀǎŎΦŀƭŀōŀƳŀΦƎƻǾύΦ   
 
 ¢ƘŜ /ƻƳƳƛǎǎƛƻƴϥǎ ŀǳǘƘƻǊƛǘȅ ŜȄǘŜƴŘǎ ǘƻ ŀƴȅ ŀŎǝǾƛǘȅ ƛƴǾƻƭǾƛƴƎ ǘƘŜ ƛǎǎǳŀƴŎŜΣ ƻũŜǊπ
ƛƴƎΣ ǎŀƭŜΣ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǘǊŀƴǎŀŎǝƻƴǎ ƛƴǾƻƭǾƛƴƎ ǎŜŎǳǊƛǝŜǎ ƳŀŘŜ ǿƛǘƘƛƴΣ ƛƴǘƻΣ ƻǊ ŦǊƻƳ 
ǘƘŜ {ǘŀǘŜ ƻŦ !ƭŀōŀƳŀΦ 
 
 ¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ {ŜŎǳǊƛǝŜǎ !Ŏǘ ƛǎ ǘƻ ǇǊƻǘŜŎǘ ƛƴǾŜǎǘƻǊǎ ŦǊƻƳ ŦǊŀǳŘ ŀƴŘ ǘƻ ǇǊŜπ

ǎŜǊǾŜ ƭŜƎƛǝƳŀǘŜ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎΦ ¢ƘŜ ŀŎŎƻƳǇƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜǎŜ ƻōƧŜŎǝǾŜǎ ƛǎ ƭŜƎƛǎπ
ƭŀǝǾŜƭȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ŬǾŜ ŘƛũŜǊŜƴǘ ǿŀȅǎ ōȅΥ 

 
 wŜǉǳƛǊƛƴƎ ǘƘŜ ǊŜƎƛǎǘǊŀǝƻƴ ƻǊ ǘƘŜ ǎǇŜŎƛŬŎ ŜȄŜƳǇǝƻƴ ŦǊƻƳ ǊŜƎƛǎǘǊŀǝƻƴ ƻŦ 

ǎŜŎǳǊƛǝŜǎ ǇǊƛƻǊ ǘƻ ǘƘŜƛǊ ǇǳōƭƛŎ ƻǊ ǇǊƛǾŀǘŜ ƻũŜǊ ƻŦ ǎŀƭŜΤ 
 
 wŜǉǳƛǊƛƴƎ ǘƘŜ ƭƛŎŜƴǎƛƴƎ ƻŦ .ǊƻƪŜǊκ5ŜŀƭŜǊǎ ŀƴŘ ǎŀƭŜǎƳŜƴ ŀƴŘ ǊŜƎǳƭŀǝƻƴ ƻŦ 

ǘƘŜƛǊ ŀŎǝǾƛǝŜǎΤ 
 
 wŜǉǳƛǊƛƴƎ ǘƘŜ ƭƛŎŜƴǎƛƴƎ ƻŦ LƴǾŜǎǘƳŜƴǘ !ŘǾƛǎŜǊǎ ŀƴŘ LƴǾŜǎǘƳŜƴǘ !ŘǾƛǎŜǊ 

wŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴ ƻŦ ǘƘŜƛǊ ŀŎǝǾƛǝŜǎΤ 
 
 tǊƻǾƛŘƛƴƎ ŎŜǊǘŀƛƴ ŎƛǾƛƭ ǊŜƳŜŘƛŜǎ ǘƻ ǇǳǊŎƘŀǎŜǊǎ ƻŦ ǎŜŎǳǊƛǝŜǎ ǎƻƭŘ ƛƴ Ǿƛƻƭŀπ

ǝƻƴ ƻŦ ǘƘŜ !ŎǘǎΤ ŀƴŘ  
 
 tǊƻǾƛŘƛƴƎ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ŎƛǾƛƭΣ ŀƴŘ ŎǊƛƳƛƴŀƭ ǇŜƴŀƭǝŜǎ ŦƻǊ ǘƘƻǎŜ ǿƘƻ ǇŀǊπ

ǝŎƛǇŀǘŜ ƛƴ ǘƘŜ ǳƴƭŀǿŦǳƭ ǎŀƭŜ ƻŦ ǎŜŎǳǊƛǝŜǎΦ 
 
¢ƘŜ /ƻƳƳƛǎǎƛƻƴ ǊŜƎǳƭŀǘŜǎ ŀƴŘ ŜƴŦƻǊŎŜǎ ǘƘŜ ƭŀǿǎ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜ ǘǊŀƴǎƳƛǎπ
ǎƛƻƴ ƻŦ ƳƻƴŜǘŀǊȅ ǾŀƭǳŜΦ  ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǘƘŜ ǘǊŀƴǎƳƛǎǎƛƻƴ ƻŦ ŎȅōŜǊŎǳǊǊŜƴŎȅ 
ǎǳŎƘ ŀǎ ōƛǘŎƻƛƴΣ ǘƘŜ ǊŜƎǳƭŀǝƻƴ ƻŦ ƳƻƴŜȅ ǘǊŀƴǎƳƛǎǎƛƻƴ ƳŜǘƘƻŘǎ ǎǳŎƘ ŀǎ 
ǎǘƻǊŜŘ ǾŀƭǳŜ ŎŀǊŘǎΣ ǘƘŜ ŜƭŜŎǘǊƻƴƛŎ ǘǊŀƴǎƳƛǎǎƛƻƴ ƻŦ ƳƻƴŜȅΣ ōƛƭƭ ǇŀȅƳŜƴǘ 
ǎŜǊǾƛŎŜǎ ŀǎ ǿŜƭƭ ŀǎ ƳƻǊŜ ǘǊŀŘƛǝƻƴŀƭ ǘǊŀƴǎƳƛǎǎƛƻƴ ƳŜǘƘƻŘǎ ǎǳŎƘ ŀǎ ƳƻƴŜȅ 
ƻǊŘŜǊǎΦ 
 

 ¢ƘǊƻǳƎƘ ƛǘǎ ƭŜƎƛǎƭŀǝǾŜ ƳŀƴŘŀǘŜΣ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ ŀƴŘ ƛǘǎ ǎǘŀũ ŀǎǎƛǎǘ !ƭŀōŀƳŀ ōǳǎƛπ

ƴŜǎǎŜǎ ŘǳǊƛƴƎ ŎŀǇƛǘŀƭ ŦƻǊƳŀǝƻƴ ŀƴŘ ǇǊƻǘŜŎǘǎ !ƭŀōŀƳŀ ƛǎǎǳŜǊǎΣ ōǳǎƛƴŜǎǎŜǎΣ ŀƴŘ ǊŜǎƛŘŜƴǘǎ 

ŦǊƻƳ ŦǊŀǳŘǳƭŜƴǘ ǎŜŎǳǊƛǝŜǎ ǘǊŀƴǎŀŎǝƻƴǎΦ ¢ƘŜ /ƻƳƳƛǎǎƛƻƴ ŘƻŜǎ ƴƻǘ ǊŜŎƻƳƳŜƴŘ ƻǊ Ŝƴπ

ŘƻǊǎŜ ōǊƻƪŜǊκŘŜŀƭŜǊ ŬǊƳǎΣ ǎŀƭŜǎƳŜƴΣ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛǎŜǊ ŬǊƳǎΣ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΣ ƻǊ ǘƘŜ 

ǇǳǊŎƘŀǎŜ ƻŦ ŀƴȅ ǎŜŎǳǊƛǝŜǎΣ ƴƻǊ ŘƻŜǎ ƛǘ Ǉŀǎǎ ǳǇƻƴ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ŀƴȅ 

ǇǊƻǎǇŜŎǘǳǎΣ ǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘ ƳŜƳƻǊŀƴŘǳƳ ƻǊ ǎŀƭŜǎ ƭƛǘŜǊŀǘǳǊŜΦ 
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ASC PURPOSE   
 
¢ƘŜ !ƭŀōŀƳŀ {ŜŎǳǊƛǝŜǎ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά/ƻƳƳƛǎǎƛƻƴέύ ŀŘƳƛƴƛǎǘŜǊǎ ŀƴŘ ŜƴŦƻǊŎŜǎ ǘƘŜ Ŧƻƭπ
ƭƻǿƛƴƎ !ƭŀōŀƳŀ ǎǘŀǘǳǘŜǎΥ  ¢ƘŜ !ƭŀōŀƳŀ {ŜŎǳǊƛǝŜǎ !ŎǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ !ƭŀōŀƳŀ aƻƴŜǘŀǊȅ 
¢ǊŀƴǎƳƛǎǎƛƻƴ !Ŏǘ ŀƴŘ ǘƘŜ tǊŜ-LǎǎǳŀƴŎŜ tǊƻŎŜŘǳǊŜǎ ŦƻǊ LƴŘǳǎǘǊƛŀƭ wŜǾŜƴǳŜ .ƻƴŘǎΦ  ¢ƘŜ 
/ƻƳƳƛǎǎƛƻƴ ƛǎ ŎƻƳǇǊƛǎŜŘ ƻŦ ǎŜǾŜƴ /ƻƳƳƛǎǎƛƻƴŜǊǎΣ ŎƻƴǎƛǎǝƴƎ ƻŦ ǘƘŜ !ǧƻǊƴŜȅ DŜƴŜǊŀƭΣ ǘƘŜ 
{ǳǇŜǊƛƴǘŜƴŘŜƴǘ ƻŦ .ŀƴƪǎΣ ǘƘŜ /ƻƳƳƛǎǎƛƻƴŜǊ ƻŦ LƴǎǳǊŀƴŎŜΣ ǘǿƻ {ǘŀǘŜ .ŀǊ !ǎǎƻŎƛŀǝƻƴ ƭƛπ
ŎŜƴǎŜŘ ŀǧƻǊƴŜȅǎ ŀƴŘ ǘǿƻ /ŜǊǝŬŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘǎΦ   
 
¢ƘŜ /ƻƳƳƛǎǎƛƻƴ ƛǎ ŦǳƴŎǝƻƴŀƭƭȅ ŘƛǾƛŘŜŘ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜǾŜƴ ŘƛǾƛǎƛƻƴǎΥ όмύ 5ƛǊŜŎǘƻǊŀǘŜΤ 
όнύ [ŜƎŀƭΤ όоύ !ŎŎƻǳƴǝƴƎκtŜǊǎƻƴƴŜƭΤ όпύ 5ŀǘŀ {ȅǎǘŜƳǎΤ όрύ 9ŘǳŎŀǝƻƴ ŀƴŘ tǳōƭƛŎ !ũŀƛǊǎΤ όсύ 
9ƴŦƻǊŎŜƳŜƴǘΤ όтύ [ƛŎŜƴǎŜŘ ŀƴŘ wŜƎƛǎǘǊŀǝƻƴκ!ǳŘƛǘǎ ŀƴŘ 9ȄŀƳƛƴŀǝƻƴǎΦ 
 
¢ƘŜ ŦǳƴŎǝƻƴ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ ŀƴŘ ƛǘǎ ǎǘŀũ ƛǎ ǘƻ ǊŜƎǳƭŀǘŜ ǘƘŜ ǎŀƭŜ ƻŦ ǎŜŎǳǊƛǝŜǎ ŀƴŘ ǘƘŜ 
ǎŜŎǳǊƛǝŜǎ ƛƴŘǳǎǘǊȅ ƛƴ !ƭŀōŀƳŀΦ  ¢ƘŜ /ƻƳƳƛǎǎƛƻƴΩǎ ƧǳǊƛǎŘƛŎǝƻƴ ŜƴŎƻƳǇŀǎǎŜǎ ŀƭƭ ǎŜŎǳǊƛǝŜǎ 
ƻũŜǊŜŘΣ ƛǎǎǳŜŘ ƻǊ ǎƻƭŘ ǿƛǘƘƛƴΣ ƛƴǘƻΣ ƻǊ ŦǊƻƳ !ƭŀōŀƳŀ ƻǊ ǘƻ !ƭŀōŀƳŀ ǊŜǎƛŘŜƴǘǎΦ  ¢ƘŜ {ŜŎǳǊƛπ
ǝŜǎ !Ŏǘ ǊŜǉǳƛǊŜǎ ǘƘŜ ǊŜƎƛǎǘǊŀǝƻƴ ƻŦ ŀƭƭ ǎŜŎǳǊƛǝŜǎ ƻũŜǊŜŘ ŦƻǊ ǎŀƭŜ ƛƴ !ƭŀōŀƳŀ ǳƴƭŜǎǎ ǘƘŜǊŜ ƛǎ 
ŀƴ ŀǇǇƭƛŎŀōƭŜ ŜȄŜƳǇǝƻƴΦ  ¢ƘŜ {ŜŎǳǊƛǝŜǎ !Ŏǘ ǇǊƻǾƛŘŜǎ ŀ ǎŜǊƛŜǎ ƻŦ ŜȄŜƳǇǝƻƴǎ ǘƻ ŎƻǾŜǊ ǎƛǘǳπ
ŀǝƻƴǎ ǿƘŜǊŜΣ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻǊ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎπ
ǝƻƴΣ ǊŜƎƛǎǘǊŀǝƻƴ ƛǎ ƴƻǘ ŘŜŜƳŜŘ ǘƻ ōŜ ƴŜŎŜǎǎŀǊȅ ƛƴ ǘƘŜ ǇǳōƭƛŎ ƛƴǘŜǊŜǎǘ ƻǊ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǝƻƴ 
ƻŦ ƛƴǾŜǎǘƻǊǎΦ  ¢ƘŜ !{/ ǊŜǘŀƛƴǎ ŀƴǝ-ŦǊŀǳŘ ŀǳǘƘƻǊƛǘȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎŜŎǳǊƛǝŜǎ ŜȄŜƳǇǘ ŦǊƻƳ 
ǊŜƎƛǎǘǊŀǝƻƴΦ   
 
²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǊŜƎǳƭŀǝƴƎ ǘƘŜ ǎŜŎǳǊƛǝŜǎ ƛƴŘǳǎǘǊȅ ƛƴ !ƭŀōŀƳŀΣ ǘƘŜ 
/ƻƳƳƛǎǎƛƻƴ Ƴŀƛƴǘŀƛƴǎ ŀǎ ƛǘǎ ǇǊƛƳŀǊȅ ƻōƧŜŎǝǾŜ ǘƘŜ ŜƴŎƻǳǊŀƎŜƳŜƴǘ ƻŦ ƛƴǾŜǎǘƻǊ ǇǊƻǘŜŎǝƻƴ 
ŀƴŘ ŎƻƴŬŘŜƴŎŜ ƛƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴŘǳǎǘǊȅΦ  Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ ŀƭƭ ǇŜǊǎƻƴǎ ǿƘƻ ǇǊƻǇƻǎŜ ǘƻ ŀŎǘ 
ŀǎ ōǊƻƪŜǊ-ŘŜŀƭŜǊǎΣ ŀƎŜƴǘǎ όǊŜƎƛǎǘŜǊŜŘ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎύΣ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛǎŜǊǎ ƻǊ ŀǎǎƻŎƛŀǘŜŘ 
ǇŜǊǎƻƴǎ όƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛǎŜǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎύ Ƴǳǎǘ ōŜ ƭƛŎŜƴǎŜŘ ōȅ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ ǇǊƛƻǊ ǘƻ 
ŜƴƎŀƎƛƴƎ ƛƴ ǎǳŎƘ ŀŎǝǾƛǝŜǎΦ 
 
¢ƘŜ !ƭŀōŀƳŀ aƻƴŜǘŀǊȅ ¢ǊŀƴǎƳƛǎǎƛƻƴ !Ŏǘ ŎƻŘƛŬŜǎ ŀ ōǊƻŀŘ ŘŜŬƴƛǝƻƴ ƻŦ ƳƻƴŜǘŀǊȅ ǘǊŀƴǎƳƛǎπ
ǎƛƻƴǎ ǘƻ ƛƴŎƭǳŘŜ άǾƛǊǘǳŀƭέ ŎǳǊǊŜƴŎȅ ǎǳŎƘ ŀǎ .ƛǘŎƻƛƴΣ ŀƴŘ ǎǇŜŎƛŬŜǎ ǊŜŎƻǊŘǎ ǘƘŀǘ ƭƛŎŜƴǎŜŜǎ ŀǊŜ 
ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƛƴǘŀƛƴΦ ¢ƘŜ !Ŏǘ ƎǊŀƴǘǎ ǘƘŜ !{/ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ŀǳŘƛǘκǊŜǾƛŜǿ ǘƘŜ 
ǊŜŎƻǊŘǎ ƻŦ ŀƴȅ ƭƛŎŜƴǎŜŜΣ ƛƴŎƭǳŘƛƴƎ ƛƴŘƛǾƛŘǳŀƭǎΣ ƻŶŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƻǘƘŜǊ ǇŜǊǎƻƴǎ ǿƘƻ 
Ƴŀȅ ŎƻƴǘǊƻƭ ǘƘŜ ŀŎǝƻƴǎ ƻŦ ǘƘŜ ƭƛŎŜƴǎŜŜΦ !ŘŘƛǝƻƴŀƭƭȅΣ ƭƛŎŜƴǎŜŜǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ Ƴŀƛƴǘŀƛƴ 
ŀ ǎǳǊŜǘȅ ōƻƴŘ ǘƻ ŎƻǾŜǊ ǇƻǘŜƴǝŀƭ ŎƻƳǇŜƴǎŀǝƻƴ ǘƻ ŀƴȅ ǇŜǊǎƻƴ ŘŀƳŀƎŜŘ ōȅ ŀƴȅ ŦŀƛƭǳǊŜ ǘƻ 
ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƭŀǿ ƻǊ ōȅ ŀƴȅ ōǊŜŀŎƘ ƻŦ ŎƻƴŘƛǝƻƴǎΦ ¢ƘŜ ƭŀǿ ŀƭǎƻ ŎƻŘƛŬŜǎ ǘƘŜ !{/Ωǎ ŀǳǘƘƻǊπ
ƛǘȅ ŀƴŘ ǇƻǿŜǊǎ ǘƻ ǊŜƎǳƭŀǘŜ ƳƻƴŜȅ ǘǊŀƴǎƳƛǧŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŀƴŘ ŎƛǾƛƭ ŎŀǳǎŜǎ 
ŦƻǊ ŀŎǝƻƴ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ ŎǊƛƳƛƴŀƭ ǇŜƴŀƭǝŜǎ ŦƻǊ Ǿƛƻƭŀǝƻƴ ƻŦ ǘƘŜ !ŎǘΦ 
 
¢ƘŜ /ƻƳƳƛǎǎƛƻƴΩǎ ŦǳƴŎǝƻƴǎ ŀƭǎƻ ƛƴŎƭǳŘŜ ǇǊŜ-ŎƭŜŀǊŀƴŎŜ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ǊŜǾŜƴǳŜ ōƻƴŘǎΣ ǘƘŜ 
ƛƴǾŜǎǝƎŀǝƻƴǎ ƻŦ ŀƭƭŜƎŜŘ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ŀōƻǾŜ-ǊŜŦŜǊŜƴŎŜŘ ǎǘŀǘǳǘŜǎ ǘƻπ
ƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ƛƴƛǝŀǝƻƴ ƻŦ ŀŘƳƛƴƛǎǘǊŀǝǾŜΣ ŎƛǾƛƭ ŀƴŘ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ŀƴŘ ŎŀǎŜ ǊŜŦŜǊπ
Ǌŀƭǎ ǘƻ ƻǘƘŜǊ ŀƎŜƴŎƛŜǎ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΦ 
 
¢ƘŜ ǇǊƛƳŀǊȅ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŀƴŘ ƻōƧŜŎǝǾŜǎ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜ ƛǎ 
ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǇǳōƭƛŎ ŦǊƻƳ ŦǊŀǳŘǳƭŜƴǘ ǇǊŀŎǝŎŜǎ ƛƴ ŎƻƴƴŜŎǝƻƴ ǿƛǘƘ ǘƘŜ ƻũŜǊΣ ǎŀƭŜΣ ŀƴŘ ǇǳǊπ
ŎƘŀǎŜ ƻŦ ǎŜŎǳǊƛǝŜǎ ƛƴ !ƭŀōŀƳŀ ŀƴŘ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ŬƴŀƴŎƛƴƎ ƻŦ ƭŜƎƛǝƳŀǘŜ ōǳǎƛƴŜǎǎ ŀƴŘ 
ƛƴŘǳǎǘǊȅ ƛƴ ǘƘŜ ǎǘŀǘŜΦ 
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The Alabama Securities Commission members are the Attorney General, the State 
Superintendent of Banks, the State Insurance Commissioner (by virtue of their offic-
es).  Also, two attorneys and two certified public accountants are appointed by the 
Governor from lists of nominees submitted by the Alabama Bar Association and the 
Alabama Society of Certified Public Accountants and confirmed by the Senate.  The 
Commission maintains oversight, provides policy guidance and establishes rules for 
the performance of its functions and the accomplishment of its purpose.  The mem-
bers of the Commission during Fiscal Year 2017 were: 
 

 ACTIVE 
   

JAMES L. HART,                       Certified Public Accountant      12/10 - Present 
Chairman                                    Birmingham, Alabama 
 

STEVE T. MARSHALL               Attorney General                          02/17 - Present 
Member          Montgomery, Alabama 
  

MIKE HILL,                                 Superintendent of Banking 07/16 - Present 
Member          Montgomery, Alabama 
  

JIM L. RIDLING,                         Commissioner of Insurance 09/08 - Present 
Member          Montgomery, Alabama 
 
MARLENE M. McCAIN              Certified Public Accountant       05/12 - Present 
Member          Birmingham, Alabama 
  

S. DAGNAL ROWE, SR.,           Attorney at Law 08/13 - Present 
Member          Huntsville, Alabama   
 
R. AUSTIN HUFFAKER, Jr.        Attorney at Law                      04/16 - Present 
Member          Montgomery, Alabama 
 
 

PAST 
 

LUTHER STRANGE                  Attorney General                          01/11 -  02/17 
Member          Montgomery, Alabama 

ASC COMMISSION   
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ASC PERSONNEL (FY 2017) 
Directorate   

Joseph P. Borg, Director  

Edwin L. Reed, Deputy Director, Administration  

Stephen P. Feaga, Dep. Director, Enf. and Litigation 

Amanda L. Senn, General Counsel 

Christie A. Rhodes, Executive Assistant III 

Leighann T. Croyle, Admin. Support Asst. II 
 

Legal Division 
Gregory M. Biggs, Attorney IV  

David B. Byrne, Jr., Attorney III 

James B. Eubank, Attorney III 

Leslie D. Worrell, Attorney III  

Lisa M. Ray, Attorney I/II 

Kimathy J. Booher, Paralegal  

Shana T. Proctor, Paralegal  
 

Accounting/Personnel Division 

Renee S. Sanders, Accounting Director I 

Kevin A. Jones, Accountant 

Gwendolyn Lover, Account Clerk 

Martha J. Thomas, Admin. Support Asst. III 
 

Data Systems Division 
David E. Gilmore, IT Systems Specialist 
 

Education and Public Affairs Division 
Daniel G. Lord, Training Specialist II 

Clint L. Niemeyer, Public Information Specialist 

Faith D. Feaga, Student Aide 

Enforcement Division 

Ricky G. Locklar, Sr. Special Agent 

Manager/Enforcement  

 

Michael L. Gantt,  Sr. Special Agent         

Manager/Administrative      

 

Paul A. Gugliotta, Special Agent 

Charles G. Harrison,  Special Agent      

Charles R. James, Jr., Special Agent 

Steven R. Jones, Special Agent      

Kimberly S. Lewis, Special Agent  

Mark L. Mitchell, Special Agent   

Rossie L. Peters, Special Agent  

Robert W. Sharp, Special Agent  

Charles A. Traywick, Special Agent    

Michael D. Wilkerson, Special Agent 

Anita F. Wilkerson, Executive Secretary   

Kimberlee A. Hinson, Admin. Support Asst. III  

Carrie L. Springer, Admin. Support Asst. III  

Heather H. Grimes, Admin Support Asst. II 

Kathy R. Lassiter, Admin. Support Asst. II       

Registration Division 

 Lisa M. Tolar, Manager       Rena H. Davis, Manager   

 Department of Licensing and Registration     Department of Auditing and Examinations 

Marvernitha B. Kyles, Securities Analyst Supvr. 

Tina M. Tell, Securities Analyst Supervisor  

Timothy W. Adams, Securities Analyst, Senior  

Ashlee B. Gould, Securities Analyst, Senior 

LaShonda D. Moultrie, Securities Analyst, Sr.  

Sandra D. Smith, Securities Analyst, Senior  

Sonya C. Daniels, ASA II  

Mary G. Rollan, ASA III  

Patricia J. Wilson, ASA III  

Mary C. Sanders, Clerical Aide 

Spencer D. Lee, Securities Analyst Supervisor  

Marilyn D. Bullard, Securities Analyst, Senior  

Lauren W. Hitt, Securities Analyst, Senior    

Joshua M. Lacy, Securities Analyst, Senior 

David R. Strickland, Securities Analyst 

Sarah J. Pike, ASA II 

Emily C. Tolar, Clerical Aide 

Gage A. Pregno, Clerical Aide 
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APPROPRIATION DESCRIPTION 
 

The Commission  is self-funding and self-sustaining; assists Alabama businesses during 
capital formation; and protects Alabamaôs issuers, businesses and residents from fraud-
ulent securities transactions.  The Commission does not recommend or endorse broker-
dealer firms, salesmen, investment adviser firms, representatives or the purchase of any 
securities; nor does it pass upon the accuracy or completeness of any prospectus, pri-
vate placement memorandum or sales literature.  The Commission does, however, bring 
administrative, civil, and criminal actions including receiverships, the issuance of war-
rants, preparation of indictments, and conducts trials when necessary.  Extensive exam-
inations and investigations are conducted by Commission personnel, including multi-
jurisdictional investigations and joint cases with federal, state and local law enforce-
ment or regulatory agencies. 
 
FUND 374:  The Alabama Monetary Transmission Act.  The Act codifies a broad defi-
nition of monetary transmissions to include ñvirtualò currency such as Bitcoin, and 
specifies records that licensees are required to maintain. The Act grants the ASC ad-
ministrative authority to audit/review the records of any licensee, including individuals, 
officers, directors and other persons who may control the actions of the licensee. Addi-
tionally, licensees will be required to maintain a surety bond to cover potential compen-
sation to any person damaged by any failure to comply with the law or by any breach of 
conditions. The law also codifies the ASCôs authority and powers to regulate money 
transmitters, including administrative and civil causes of action and establishes criminal 
penalties for violation of the Act. 
 
FUND 375: Securities Commission Fund. The Commission is responsible for adminis-
tering and enforcing laws of the State of Alabama relative to the Alabama Securities 
Act, Ä 8-6-1, et seq., Securities Act No. 740.  The purpose of the Act is to protect inves-
tors from fraud and to preserve legitimate capital markets.  These objectives are accom-
plished legislatively by: (1) requiring the registration or the specific exemption from 
registration of securities prior to their public or private offer of sale; (2) requiring the 
licensing of dealers, agents, investment advisers and investment adviser representatives 
and regulating their activities; (3) requiring Reg. D filing notices under the Securities 
Acts of 1933; (4) requiring the filing of  mutual funds and certain other specialized se-
curities offerings through exemption; and, (5) providing civil remedies for violations of 
the Act and providing administrative, civil and criminal penalties for those who violate 
the Act. 
 
FUND 376: Industrial Revenue Bond Notification Fund. The Alabama Securities Com-
mission acts as a pre-clearance check on certain industrial revenue bonds as provided 
for under Section 8-6-110, et seq., Industrial Revenue Bonds Act No. 586.  The Com-
mission reviews and analyzes filings made prior to sale of said bonds to investors and 
issues appropriate No Stop Orders. 
 
         NOTE:  The Commission has generated significant revenues for the General  
                       Fund (see chart at bottom of page 12).  

ALABAMA SECURITIES COMMISSION 
  REGULATORY SERVICES PROGRAM 
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Notification 
    

Generally available for  
 seasoned issuers and requires  
limited disclosure. 

 

$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  
Registration fee not to 
exceed $1,500 nor be 
less than $100 

 

§ 8-6-8(d) Code of  
Alabama, 1975 

  

Coordination 
  

Registered statement has been 
filed in connection with the same 
offering.  State filing in conjunc-
tion with SEC filing. 

  
$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  
Registration fee not to 
exceed $1500 nor be 
less than $100 

 

§ 8-6-8(d) Code of  
Alabama, 1975 

  

Qualification 
  

Any other security. 
  

$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  
Registration fee not to 
exceed $1500 nor be 
less than $100 

 

§ 8-6-8(d) Code of  
Alabama, 1975 

 

Open End 
Management 

Company 

 
Face amount certificate company 
or Unit Investment Trust register-
ing indefinite amount 

 
$100 filing fee + $1,500 
registration fee 

 
§8-6-8(d) Code of  
Alabama, 1975 

  

Exemption 
  

Securities not required to be reg-
istered by virtue of exemption 
under federal, state, or provincial 
statutes. 

    

  

Limited  
Offerings 

 

(1) Offerings conducted solely in 
this state to residents of this state 

  

 $150 
 

§ 8-6-11(a)(14)n, 
  Code of Alabama,1975 

  
  
  
  

   

(2) Regulation D filing under 
Rules 505 and 506 

  

 $300 
  

§ 8-6-11(c), Code of 
  Alabama, 1975 

  Commission Rule             
830-X-6-.11(1)(a)(3)(iv) 

   

(3) Expansion Order filing to in-
crease the number of purchasers 
in a limited offering that has     
already been exempted from    
registration. 

  

 $300 
 

        § 8-6-11(c), Code of  
             Alabama, 1975 

  

     

(4) For sale up to 25 Alabama 
purchasers in 12 months. 
  
Extension of the term up to 12 
months 

  

 $300 
  
 

  $300 

 

§ 8-6-11(a)(9), Code of  
Alabama, 1975  

   Commission Rule 
   830-X-6-.12(1)(d)(iv) 
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(5) Regulation A 
Tier I and Tier II 
 
 
 

 
 
(6) Federal Crowdfunding Offer-
ings 

  

$40 filing fee + variable 
fee of 1/10 of 1% of the 
aggregate offering price 
of the securities offered 
in this state.  Variable fee 
not to exceed $1500 nor 
be less than $100 
 

$40 filing fee + variable 
fee of 1/10 of 1% of the 
aggregate offering price 
of the securities offered 
in this state.  Variable fee 
not to exceed $1500 nor 
be less than $100 

 

      § 8-6-8(d) Code of  
        Alabama, 1975 

 
     (Registration required      
         pre-JOBS Act) 

 

  
§ 8-6-8(d) Code of  

Alabama, 1975 
Commission Rule  
830-X-6-.13(1)(a)3 

  

Mutual Fund  
Exemption 

  

Registration exemptions for 
Open-End Management Invest-
ment Company: 
  
Total assets less than or equal to 
$25 million: 
  
Total assets greater than $25 
million, less than $100 million: 
  
Total assets equal to or greater 
than $100 million: 
  
Unit Investment Trusts: 

  
     

  
  

$350 
 
 

$700 
  
 

$1,200  
 
 

$200  

  
      § 8-6-10(11)(a)(2),     
  Code of Alabama, 1975 
  
  
  
       
 
     § 8-6-10(11)(a)(2),  
  Code of Alabama, 1975 

  

IDB 
  

Industrial Revenue Bonds are 
municipal bonds issued for pur-
pose of constructing facilities. 

  

1/20 of 1% of principal 
amount of described 
bonds.  No less than 

$25, but not to exceed 
$1,000 

  

§ 8-6-115, Code of              
Alabama, 1975 

  

Sale of Checks 
 

The Alabama 
Monetary Trans-
mission Act re-

placed the Sale of 
Checks Act on 
August 1, 2017.  

 

Sale of any check, draft, money 
order, or other instrument for 
transmission or payment of mon-
ey. 
(1)Investigative fee for initial 
application 
(2) Registration fee for principal 
office 
(3)Additional location and agents 
in the state 

  

 
  
  
  

$250 
  

$250 
  

$5 per office not to ex-
ceed $250. 
(Max registration fee 
$500, exclusive of inves-
tigative fee) 

               
  
 
 
 
§ 8-7-6, Code of Alabama,          
                 1975 
 
 § 8-7-9, Code of Alabama, 
                 1975 

 

Opinions 
  

Interpretations 
  

$150 
 

§ 8-6-29, Code of Alabama, 
                   1975 

  

Agent 
  

Any individual, other than a deal-
er, who represents a dealer or 
issuer in effecting or attempting 
to effect sales of securities. 

  

  $60 
  

§ 8-6-3(h), Code of 
   Alabama, 1975 
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Dealer 
  
Any person engaged in the busi-
ness of effecting transactions in 
securities for the account of oth-
ers or for his own account. 

  
$250 

  
§ 8-6-3(h), Code of 
    Alabama, 1975 

  

Investment  

Adviser 

  
Any person who, for compensa-
tion, engages in the business of 
advising others, either directly or 
through publications or writings, 
as to the value of securities or as 
to the advisability of investing in, 
purchasing, or selling securities, 
or who, for compensation and as 
a part of a regular business, 
issues or promulgates analyses 
or reports concerning securities. 

  
$250 

  
    § 8-6-3(h), Code of 

    Alabama, 1975 

 

Investment  

Adviser  

Representative 

  
Any partner, officer, director of or 
other individual employed by or 
associated with an investment 
adviser, except clerical or minis-
terial personnel, who (a) makes 
recommendations or renders 
advice regarding securities; (b) 
manages accounts or portfolios 
of clients; (c) determines which 
recommendations or advice 
regarding securities should be 
given; (d) solicits, offers or nego-
tiates for the sale of or sells in-
vestment advisory services; and 
(e) supervises employees who 
perform any of the foregoing. 

  
    $60 

 
§ 8-6-3(h), Code of 

Alabama, 1975 

  

Administrative  

Assessment 

  
Fee imposed upon any person 
who violates any provision of the 
article or rule or order issued 
under the article. 

  
Not to exceed $5,000 for 
each act or omission.  
Total assessment not to 
exceed $50,000 

  
    § 8-6-19(j)(2), Code of 

  Alabama, 1975 

  

Investigative     

Examinations 

  
Investigative costs for examina-
tions of violations of any provi-
sion of the article or violations of 
any rule. 

  
Investigation costs 

 

  
§ 8-6-19(k)(1), Code of 

Alabama, 1975 
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ASC Statistical Summary from FY 2017 

 
Ʒ ASC total staff - 58 (includes 9 attorneys, 12 special agents,     
     and 13 securities analysts) 
  

Ʒ Registrations and exemptions issued - 167,756 
  

Ʒ Onsite examinations/audits - 58  
  

Ʒ Complaints and corporate inquiries received - 204 
  

Ʒ Industrial Revenue Bonds reviewed - $41,962,335.35  
  

Ʒ Administrative Orders issued - 9 
  

Ʒ Administrative Order respondents - 31 
 
Ʒ Restitution ordered to victims - $2,638,750 
  

Ʒ Public warnings issued - 2 
  

Ʒ Indictments  - 13 
  

Ʒ Convictions - 9 
  

Ʒ Arrests made - 11 
  
Ʒ Years of incarceration ordered - 24 
  

Ʒ Individuals awaiting grand jury action, arrest or trial - 35 
 
Ʒ Contributed to State General Fund - $ 12,459,184 
  

Ʒ Educational seminars on wise and safe investing - 75 
  

Ʒ Alabamians receiving educational presentations ï 7069 
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   Fiscal Years 2012-13 to 2016-17 
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   Fiscal Years 2012-13 to 2016-17 


