From: Ahmed, shagufta (D

Sent: Tuesday, October 25, 2011 4:06 PM
To: Price, Lori H.
Subject: FW: SEC Release Form PF - Understated Estimates for Compliance

Please find public comment below.

From: Fuiton, Kathryn (S

Sent: Monday, October 24, 2011 11:31 AM
To: Ahmed, Shagufta
Subject: FW: SEC Release Form PF - Understated Estimates for Compliance

We wanted to call your attention to p. 83 of this draft SEC Form PF release regarding the time and cost
estimates for compliance. The SEC has made these estimates based on the aggregate asset level of an
individual adviser, rather than based on the actual volume of private funds that such adviser manages
and would be required to report.

For example, a large private fund adviser with an excess of $1 billion in private fund assets under
management could have five private funds or 100 or more private funds that are subject to Form PF
reporting.

The SEC's analysis does not address this very important and fact pattern, and, therefore the

SEC estimates for compliance do not account for the large number of advisers with a multitude of funds
that are subject to this reporting requirement. Thus, the estimates provided by the SEC are viewed by
many of the large advisers as grossly understated.

Thanks for your attention and please let us know if you need further information.

Kate Fulton

THIS MESSAGE AND ANY ATTACHMENTS ARE CONFIDENTIAL, PROPRIETARY,
AND MAY BE PRIVILEGED. If this message was misdirected, BlackRock, Inc. and its
subsidiaries, ("BlackRock™) does not waive any confidentiality or privilege. If you are not the
intended recipient, please notify us immediately and destroy the message without disclosing its
contents to anyone. Any distribution, use or copying of this e-mail or the information it contains
by other than an intended recipient is unauthorized. The views and opinions expressed in this e-
mail message are the author's own and may not reflect the views and opinions of BlackRock,
unless the author is authorized by BlackRock to express such views or opinions on its behalf. All
email sent to or from this address is subject to electronic storage and review by BlackRock.
Although BlackRock operates anti-virus programs, it does not accept responsibility for any
damage whatsoever caused by viruses being passed.
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