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Albuquerque Investment Adviser Involved In 

Illegal Scheme of Selling Veterans Benefits As 

Investments Surrenders Securities License 
  

SANTA FE – An Albuquerque investment firm and its owner involved in an 

illegal scheme of selling veterans benefits as investments to New Mexico 

residents have agreed to surrender their securities licenses immediately, the 

New Mexico Regulation and Licensing Department’s Securities Division 

announced today. 

  

Equity Advisers and its owner Sidney Evans entered into a settlement 

agreement with the Securities Division to surrender their licenses and were also 

ordered a $40,000 fine. 

  

The investment contracts sold by Equity Advisers and Evans were created by 

Voyager Financial Group, a company operating in Arkansas. Voyager 

structured and promoted investment transactions between investors and sellers 

by identifying potential sellers, usually veterans or others receiving structured 

government payments from the federal government. The company then 

persuaded veterans to sell to investors a portion of their future stream of 

government payments in exchange for a lump sum. The income streams had 

fixed payment terms, including monthly payment ranging from four to 10 years 

with set rates of return. 

  

The Securities Division’s investigation revealed that Equity Advisers and 

Evans sold 16 Voyager investments to eight New Mexico residents for a total 

of $651,968, and received $34,139 in commissions. The Voyager investments 

were not registered with the New Mexico Securities Division, as required by 

law, nor were they registered insurance products.  In the offer and sale of 

Voyager investments, Equity Advisers and Evans did not disclose that veteran 

pensions and disability benefits cannot be assigned under federal law, nor did 

they adequately inform investors of the substantial risk of default associated 

with Voyager investments or that investors had merely a putative right to try 

enforce an investment contract in default.   

  

“Under well-established New Mexico law, an investment adviser owes an 

affirmative duty to act with utmost good faith, and provide full and fair 

disclosure of all material facts, as well as an affirmative obligation to employ 
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reasonable care to avoid misleading his clients,” said Alan Wilson, Securities Division Director. 

  

The Securities Division interviewed one investor, age 72, who had no personal investment 

experience. Between 2011-2012, she invested approximately $139,000 in Voyager investments 

based on Evans’ recommendation, believing the investments were safe because they were 

appeared insured and backed by the Veterans Affairs Administrations.  All of her investments 

have defaulted, resulting in a complete loss.  In the Consent Order, Equity Advisers and Evans 

acknowledged that the Voyager investments were not suitable recommendations. Investments by 

other seven New Mexico investments could also be in jeopardy. 

  

“This investment scheme has two victims,” Director Wilson said. “The veteran gives up 

important income, and the investor is at risk of losing their entire investment.  The only sure 

winners are those that sell the product and pocket commissions.” 

  

Voyager sold these illegal investments across the country and a class action lawsuit against the 

company is pending in California. The New Mexico Securities Division investigation into this 

case is ongoing. 

  

The Regulation and Licensing Department’s Securities Division protects New Mexicans from 

fraud and financial abuse by licensing investment professionals, registering securities offering 

made in the state, offering anti-fraud and educational programs to the public, and investigating 

fraud and other violations of the state securities laws. To learn more about investment fraud, visit 

the division’s website at www.RedFlagsNM.com. 
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