MEMORANDUM

To: File No. S7-45-10
From: Jennifer B. McHugh

Re: Section 975 of the Dodd-Frank Wall Street Reform Act of 2010 (the “Act”)

On April 7, 2011, Senior Advisor to the Chairman Jennifer McHugh met with John
Dotson and John Bergwell of Chevron; Anthony Kuznik and Edward Wojtowicz of Honeywell,
and Amy Kroll and Hardy Calcott of Bingham to discuss the Commission’s proposal retarding
the registration of municipal advisors. During the meeting, the representatives of Chevron,
Honeywell and Bingham reiterated the points made in their respective February 22, 2011
comment letters on the proposal. In addition, the representatives of Chevron and Honeywell
discussed the nature of the engineering and other services that they perform on behalf of
municipal entities.
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