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Nancy M. Morris, Secretary
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

Re: File Number S7-12-07 (Electronic Filing and Simplification of Form D)
Dear Ms. Morris:

As Banking Commissioner of the State of Connecticut, I applaud the Commission’s efforts to
improve delivery of private placement information through electronic means at both the federal and
state levels, and to undertake the long overdue restructuring of Form D.

Since 2001, Connecticut has advised filers for registration by coordination to dispense with
paper filing of documents that our staff can view via the SEC’s EDGAR system. While not all filers
take advantage of this procedure, filers do benefit through increased reliance on technology. The
Commuission’s proposal to extend electronic filing to Form D (presumably through an EDGAR-based
model) represents an important step in facilitating private offering filings in our state. However, a
number of questions concerning the mechanics of electronic filing remain unresolved.

For example, based on the release, it is not clear whether state query access would be identical
to public access or whether state regulators would have a more elevated level of access. Would states
have access to additional filing information (e.g. filer e-mail address) as is the case with the Central
Registration Depository’s Non-Filing Information field? Would the new system be capable of
generating reports and, if so, what form would those reports take? Where a Form D is amended,
would the original be accessible to state regulators online for historical purposes? We would
encourage the Commission, in conjunction with the North American Securities Administrators, Inc., to
continue to share ideas on improving system efficiency and performance.

The comments that follow pertain 1o the restructuring of Form D. In reviewing the release, we
kept in mind that Form D encompasses not only filings made pursuant to Rule 506 of Regulation D,
but those made in reliance on Rules 504 and 505 of Regulation D as well as Section 4(6) of the
Securities Act of 1933. We note in passing that enhancing the data capture ability of the form is
particularly important given the absence of free writing.
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Item 4

Item 5

Hem 7

The drop down boxes addressing the issuer’s jurisdiction of incorporation and location
should also cover foreign-based issuers such as those located in the Cayman Islands.

Where an offering has more than one name (as is true in many oil and gas transactions), the
form should include a space for that name. This does not necessarily mean that the Name of
Offering section should be resurrected, but that a place for the data should be inserted. By
the same token, the system should have the ability to conduct a search by alternate name, for
report generation and other purposes.

The term “promoter™ should be defined in the Instructions.

The release noted that, although Form D is filed by both reporting and non-reporting
companies, non-reporting issuers had raised privacy concems about disclosing the identities of
10% owners of the issuer’s equity securities. As a result, the release deleted the requirement
from Form D altogether. As a compromise measure, the Commission should consider
removing the disclosure requirement only where sales are made exclusively to “accredited
investors.” This would enable the states to continue to access such information in the context
of Rule 504 and Rule 505 offerings without having to independently request an offering
circular from the issuer.

The “investing” category under Banking & Financial Services is unclear and possibly
redundant. Moreover, since the Instructions direct the filer to use the dictionary definition of
terms, filers may become confused.

Revenue range includes a “Decline to Disclose” box where a private company considers its
revenue range to be confidential. Given the choice, wouldn’t most private company filers
check this box, thus calling into question the purpose of the Item?

The Instructions should clarify that checking off a particular state box will not, in and of itself,
fulfill state filing requirements. Further clanfication is needed on how specific state data will
be communicated to the affected jurisdictions.

Inserting a menu pick indicating that the first sale has yet to occur in a particular jurisdiction is
a welcome change that should reduce the number of regulatory inquiries. In addition, it has
been our experience that some filers had been footnoting their Form D filing with this
imnformation.










