
 

 

 December 21, 2020 
 
Annie Loo, Esq. 
Deputy General Counsel 
SVB Financial Group 
3003 Tasman Drive 
Santa Clara, California  95054 
 
Dear Ms. Loo: 
 

SVB Financial Group (together with its subsidiaries and affiliates, 
“SVBFG”), Santa Clara, California, a financial holding company as defined in the 
Bank Holding Company Act (“BHC Act”),1 has requested the Board’s approval 
under section 13 of the BHC Act (the “Volcker Rule”)2 and section 225.181 of the 
Board’s Regulation Y (the “Conformance Rule”)3 for a one-year extension of the 
period to conform investments in certain covered funds described herein. 

 
The Volcker Rule generally prohibits any banking entity from 

engaging in proprietary trading or from acquiring or retaining an ownership 
interest in, sponsoring, or having certain relationships with a hedge fund or private 
equity fund (together, a “covered fund”), subject to certain exemptions.4  The 
Conformance Rule provides a transition period for new banking entities to bring 
their activities and investments into compliance with the Volcker Rule.  Under the 
Conformance Rule, a company that was not a banking entity, or a subsidiary or 
affiliate of a banking entity, as of July 21, 2010, and becomes a banking entity, or 
                                                 
1  12 U.S.C. § 1841(p). 
2  12 U.S.C. § 1851. 
3  12 CFR 225.181. 
4  See id.  A banking entity is defined by statute as any insured depository 
institution, any company affiliated with an insured depository institution, as well 
as any foreign bank that has a branch or agency in the United States, with certain 
exceptions. 








