Dear SEC,

We are writing to voice our opposition to the proposed amendment to 17 CFR 240.15c¢2-11. Our firm
managesan investment partnership, which invests in smaller-cap companies including those that trade
on the OTC exchange. The agency’s proposed rule change would negatively affect many legitimate
companies that don’t currently publish quarterly audited financials and that trade on the OTC

exchange. The impact of the rule change would place undue hardship on our investors as the market
value of our “dark” holdings would be impaired due to a lack of liquidity. In our opinion, the uncertainty
caused by this proposal is already “de-rating” the value of companies that fit this criteria. We strongly
urge the agencyto re-think this rule change and the ramifications for those companies that choose to be
“dark” for reasons that make sense. We agree that the bad actorsneed to be cleaned up, but not ina
way that harms honest companies in the process.

Sincerely,
Andrew Summers, CFA
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