STATE-LAW, BSLR-COMP ¶50,105, RHODE ISLAND, Sec. 7-11-204. Exempt investment adviser and investment adviser representatives.
Sec. 7-11-204. Exempt investment adviser and investment adviser representatives.
The following investment advisers and investment adviser representatives are exempt from the licensing requirements of §7-11-203:

(1) An investment adviser who is not required to be registered as an investment adviser under the Investment Advisers Act of 1940 if:

(i) Its only clients in this state are other investment advisers, federal covered advisers, broker dealers, financial or institutional investors; and the investment adviser has no place of business in this state and the investment adviser directs business communications in this state to a person who is an existing client of the investment adviser and whose principal place of residence is not in this state; or

(ii) The investment adviser has no place of business in this state and the investment adviser, during the preceding twelve (12) month period, has had not more than five (5) clients, other than those specified in subparagraph (i), who are residents of this state.

(2) An investment adviser representative if the investment adviser with whom it is associated is exempt under subsection (1) of this section; and

(3) Other investment advisers or investment adviser representatives the director, by rule or order, exempts.

[Sec. 7-11-204 amended by Laws 1997, Ch. 69, effective July 1, 1997, Laws 2001, Ch. 118, enacted and effective July 9, 2001.]

.01 1997 amendment.--Removes the phrase "registered or is" from subsection (1); references "federal covered advisers" at subsection (1)(i); and exempts from registration requirements investment advisers having no place of business in Rhode Island, who, during the preceding twelve month period, have had no more than five non-institutional investor clients.--CCH.

.01 2001 amendment.--Makes phrasing and punctuation changes without altering the substance of the Act, at subsec. (1).--CCH.

