MEMORANDUM

TO: File No. S7-27-09, S7-02-10, S7-27-10

FROM: Michael E. Coe
Office of Commissioner Luis A. Aguilar

DATE: November 12, 2010

SUBJECT:  Meeting with Representatives of The NASDAQ OMX Group

On November 10, 2010, Commissioner Aguilar, along with Michael E. Coe, Counsel to
the Commissioner, met with NASDAQ OMX representatives Eric W. Noll, Executive
Vice President, Transaction Services; Edward S. Knight, General Counsel and Chief
Regulatory Officer; and Frank Hatheway, Chief Economist. Commissioner Aguilar
participated by telephone.

The discussion included, among other things, the Commission’s Concept Release on
Equity Market Structure; the Commission’s Proposed Regulation of Non-Public Trading
Interest; and the Commission’s Proposal Regarding Ownership Limitations and
Governance Requirements for Security-Based Swap Clearing Agencies, Security-Based
Swap Execution Facilities, and National Securities Exchanges with Respect to Security-
Based Swaps under Regulation MC. Mr. Knight also provided copies of the attached news
articles, as well as the attached report entitled, “Choking the Recovery: Why New Growth
Companies Aren’t Going Public and Unrecognized Risks of Future Market Disruptions,” by
Harold Bradley and Robert E. Litan.
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