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Dear Sir.

Thank you for giving us the opportunity to comment on your proposed rule: Facilitating
Capital Formation and Expanding Investment Opportunities by Improving Access to Capital
in Private Markets.

You are proposing amendments to facilitate capital formation and increase opportunities for
investors by expanding access to capital for entrepreneurs across the United States.
Specifically, the proposed amendments would simplify, harmonize, and improve certain
aspects of the exempt offering framework to promote capital formation while preserving or
enhancing important investor protections. Over the years, and particularly since Congress
passed the Jumpstart Our Business Startups Act of 2012 (JOBS Act), the SEC has
introduced, expanded, or otherwise revised a number of exemptions from registration. The
proposed amendments seek to address gaps and complexities in the exempt offering
framework that may impede access to investment opportunities for investors and access to
capital for issuers.

| support these proposals, which will harmonise and simplify the SEC’s exempt offering
framework, promote capital formation and reduce compliance costs and regulatory burdens
on issuers and investors. In particular, the proposed increases in offering limits of Regulation
A, Regulation Crowdfunding and Rule 504 offerings are both welcome and overdue given the
fixed costs of initiating an offering and recent capital-raising trends.
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Yours faithfully

Chris Barnard
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