MEMORANDUM
May 23, 2011
To: File No. S7-05-11

From: David P. Bartels
Office of Investment Adviser Regulation
Division of Investment Management

Re: Call with Managed Funds Association

On May 23, 2011, representatives of the Managed Funds Association (the “MFA”) met
via conference call with members of the staffs of the Securities and Exchange Commission
(“SEC”), the Commodity Futures Trading Commission (“CFTC”), the U.S. Department of the
Treasury and the Board of Governors of the Federal Reserve System (“FRB”). A list of
participants and their affiliations is attached.

The purpose of the meeting was to discuss systemic risk reporting by advisers to private
funds on the proposed Form PF.
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