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Meeting between Federal Reserve Board Staff 
and Representatives of BlackRock, Inc. (“BlackRock”) 

June 30, 2011 
 

Participants:  Scott Alvarez, Sean Campbell, Jeremy Newell, Christopher Paridon,  
Stephanie Pisto (Federal Reserve Board) 

Bartholomew Battista, Kathryn Fulton, Barbara Novick, Howard Surloff 
(BlackRock, Inc.); and Richard Prins (Skadden Arps)  

Summary: Staff of the Federal Reserve Board met with representatives of BlackRock to 
discuss the restrictions on proprietary trading activities and hedge fund and private equity fund 
activities under section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act 
(also known as the “Volcker Rule”).   

Among matters discussed in the meeting were BlackRock views regarding: the recommendations 
contained in the January 18, 2011, Financial Stability Oversight Council report regarding 
implementation of the Volcker Rule; BlackRock’s status as an entity subject to the Bank Holding 
Company Act of 1956; the potential impact of the Volcker Rule on BlackRock’s business model; 
a banking entity’s ability under the statute to make a de minimis investment in a hedge fund or 
private equity fund; and the “customer” requirement related to a fund that is organized and 
offered by a banking entity. 

Additionally, BlackRock provided Board staff with a discussion document.  A copy of this 
document is provided below 
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