MEMORANDUM

TO: File (§7-11-13)
FROM: Sebastian Gomez Abero
Chief

Office of Small Business Policy
Division of Corporation Finance
U.S. Securities and Exchange Commission

RE: Meeting with Representatives of the North American Securities Administrators
Association (NASAA)

DATE: April 14, 2014

On April 9, 2014, Chair Mary Jo White and Commission staff met with representatives of
NASAA to discuss the proposed rules to implement Section 401 of the Jumpstart Our Business
Startups Act.

The following Commission staff representatives were present: Lona Nallengara, Nathaniel
Stankard and Tamara Brightwell from the Office of the Chair; and Keith Higgins, Mauri
Osheroff, David Fredrickson and Sebastian Gomez Abero from the Division of Corporation
Finance.

The following representatives of NASAA were present: Andrea Seidt, NASAA President and
Ohio Securities Commissioner; Bill Beatty, NASAA President-elect and Washington Director of
Securities; Faith Anderson, General Counsel, Washington Securities Division; Melanie Lubin,
Maryland Securities Commissioner; John Morgan, Texas Securities Commissioner; Russ
luculano, NASAA Executive Director; Joey Brady, NASAA General Counsel; and Tom Sporkin,
BuckleySandler LLP.

The information provided by the representatives of NASAA is attached.

Attachment



NASAA Multi-state Coordinated Review Program

NASAA has developed streamlined multi-state review protocols for Regulation A+ offerings to ease regulatory compliance costs on small companies seeking to raise
capital. With this new program, Regulation A+ filings will be made in one place and distributed electronically to all states. Lead examiners will be appointed as the
primary point of contact for a filer and each state will be given 10 business days for review. The lead examiners alone will interact with the issuer to resolve any
deficiencies. On January 30, the NASAA Board of Directors approved the Proposed Coordinated Review Program for membership vote by electronic ballot with a
March 7 deadline.
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