
U.S. Securities and Exchange Commission 
SMALL BUSINESS CAPITAL FORMATION ADVISORY COMMITTEE 

Robert Fox 
National Managing Partner, Professional 
Standards Group,  
Grant Thornton LLP 
Chicago, IL 

Carla Garrett 
Corporate Partner  
Potomac Law Group PLLC 
Washington, DC 

Stephen Graham 
Corporate & Securities Partner 
Fenwick & West LLP 
Seattle, WA 

Sara Hanks 
CEO and Co-Founder 
CrowdCheck, Inc  
Alexandria, VA 

Youngro Lee 
CEO and Co-Founder 
NextSeed 
Houston, TX 

Brian Levey 
Chief Business Affairs and Legal Officer 
Upwork Inc  
Santa Clara, CA 

Sapna Mehta 
General Counsel & Chief Compliance Officer, 
Rise of the Rest Seed Fund; Associate General 
Counsel, Revolution 
Washington, DC 

Karen Mills 
President 
MMP Group, Inc  
Boston, MA 

Catherine Mott 
Founder & CEO of BlueTree Capital Group, 
BlueTree Allied Angels, BlueTree Venture Fund 
Pittsburgh, PA 

Poorvi Patodia 
CEO and Founder 
Biena Snacks 
Allston, MA 

Jason Seats 
Chief Investment Officer 
Techstars 
Austin, TX 

Jeffrey M. Solomon 
Chief Executive Officer 
Cowen, Inc  
New York, NY 

Hank Torbert 
President 
AltaMax, LLC 
New Orleans, LA 

Gregory Yadley 
Partner 
Shumaker, Loop & Kendrick, LLP 
Tampa, FL 

Greg Dean 
Senior Vice President 
Office of Government Affairs, FINRA 
Washington, DC 

Martha Miller 
Advocate for Small Business Capital Formation  
U S  Securities and Exchange Commission 
Washington, DC 

Michael Pieciak 
Commissioner 
Vermont Department of Financial Regulation 
Montpelier, VT 

Marc Sharma 
Chief Counsel, Office of the Investor Advocate 
U S  Securities and Exchange Commission 
Washington, DC 

Joseph Shepard 
Associate Administrator, Office of Investment & 
Innovation, U S  Small Business Administration 
Washington, DC 

December 11, 2019 

The Honorable Jay Clayton 
Chairman 
U.S. Securities and Exchange Commission 
100 F Street NE 
Washington, DC 20549-1070 

On behalf of the SEC Small Business Capital Formation Advisory 
Committee, we are pleased to submit the below recommendations 
approved at the Advisory Committee’s November 12, 2019 meeting. 

The Commission’s Concept Release on Harmonization of Securities 
Offering Exemptions, Release No. 33-10649 (June 18, 2019) included a 
discussion of whether the SEC should take steps to facilitate capital 
formation in exempt offerings through pooled investment funds and 
whether retail investors should be allowed greater exposure to private, 
growth-stage companies through pooled investment funds.   

As part of such initiatives, the Committee recommends that the SEC 
remove the standard that registered closed-end funds investing more than 
15% of their assets in private funds must limit their sales to accredited 
investors.  

Respectfully submitted on behalf of the Advisory Committee, 

Carla Garrett Jeffrey Solomon 
Committee Chair Committee Vice Chair 


