MEMORANDUM

To: File No. 4-606
From: Jennifer B. McHugh

Re: Section 913 of the Dodd-Frank Wall Street Reform Act of 2010 (the “Act”)

On September 11, 2012, Chairman Mary L. Schapiro; Chief of Staff Didem Nisanci and
Senior Advisor to the Chairman Jennifer McHugh met with Jack Bogle, Tamar Frankel, Knut
Rostad, and Philip Chao of the Institute for the Fiduciary Standard (the “Institute”). During the
meeting, the representatives from the Institute discussed their support of a uniform federal
fiduciary standard, and expressed opposition to any efforts to water down a fiduciary standard.
The representatives from the Institute also discussed the application of a fiduciary standard to
entities providing services to institutional clients.
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