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firmative vote by the Chairperson, that such 
waiver or modification is necessary or appro-
priate to prevent or mitigate threats posed by 
the nonbank financial company to the finan-
cial stability of the United States. 

(2) Notice 

The Council shall provide notice of a waiver 
or modification under this subsection to the 
nonbank financial company concerned as soon 
as practicable, but not later than 24 hours 
after the waiver or modification is granted. 

(3) International coordination 

In making a determination under paragraph 
(1), the Council shall consult with the appro-
priate home country supervisor, if any, of the 
foreign nonbank financial company that is 
being considered for such a determination. 

(4) Opportunity for hearing 

The Council shall allow a nonbank financial 
company to request, in writing, an oppor-
tunity for a written or oral hearing before the 
Council to contest a waiver or modification 
under this subsection, not later than 10 days 
after the date of receipt of notice of the waiver 
or modification by the company. Upon receipt 
of a timely request, the Council shall fix a 
time (not later than 15 days after the date of 
receipt of the request) and place at which the 
nonbank financial company may appear, per-
sonally or through counsel, to submit written 
materials (or, at the sole discretion of the 
Council, oral testimony and oral argument). 

(5) Notice of final determination 

Not later than 30 days after the date of any 
hearing under paragraph (4), the Council shall 
notify the subject nonbank financial company 
of the final determination of the Council 
under this subsection, which shall contain a 
statement of the basis for the decision of the 
Council. 

(g) Consultation 

The Council shall consult with the primary fi-
nancial regulatory agency, if any, for each 
nonbank financial company or subsidiary of a 
nonbank financial company that is being consid-
ered for supervision by the Board of Governors 
under this section before the Council makes any 
final determination with respect to such 
nonbank financial company under subsection 
(a), (b), or (c). 

(h) Judicial review 

If the Council makes a final determination 
under this section with respect to a nonbank fi-
nancial company, such nonbank financial com-
pany may, not later than 30 days after the date 
of receipt of the notice of final determination 
under subsection (d)(2), (e)(3), or (f)(5), bring an 
action in the United States district court for the 
judicial district in which the home office of such 
nonbank financial company is located, or in the 
United States District Court for the District of 
Columbia, for an order requiring that the final 
determination be rescinded, and the court shall, 
upon review, dismiss such action or direct the 
final determination to be rescinded. Review of 
such an action shall be limited to whether the 
final determination made under this section was 
arbitrary and capricious. 

(i) International coordination 

In exercising its duties under this subchapter 
with respect to foreign nonbank financial com-
panies, foreign-based bank holding companies, 
and cross-border activities and markets, the 
Council shall consult with appropriate foreign 
regulatory authorities, to the extent appro-
priate. 

(Pub. L. 111–203, title I, § 113, July 21, 2010, 124 
Stat. 1398.) 

REFERENCES IN TEXT 

This subchapter, referred to in subsecs. (a)(1), (b)(1), 
(c)(1), (3), (6), (e)(1), and (i), was in the original ‘‘this 
title’’, meaning title I of Pub. L. 111–203, July 21, 2010, 
124 Stat. 1391, which is classified principally to this 
subchapter. For complete classification of title I to the 
Code, see Short Title note set out under section 5301 of 
this title and Tables. 

This Act, referred to in subsec. (c)(6), is Pub. L. 
111–203, July 21, 2010, 124 Stat. 1376, known as the Dodd- 
Frank Wall Street Reform and Consumer Protection 
Act, which enacted this chapter and chapters 108 (§ 8201 
et seq.) and 109 (§ 8301 et seq.) of Title 15, Commerce and 
Trade, and enacted, amended, and repealed numerous 
other sections and notes in the Code. For complete 
classification of this Act to the Code, see Short Title 
note set out under section 5301 of this title and Tables. 

§ 5324. Registration of nonbank financial compa-
nies supervised by the Board of Governors 

Not later than 180 days after the date of a final 
Council determination under section 5323 of this 
title that a nonbank financial company is to be 
supervised by the Board of Governors, such com-
pany shall register with the Board of Governors, 
on forms prescribed by the Board of Governors, 
which shall include such information as the 
Board of Governors, in consultation with the 
Council, may deem necessary or appropriate to 
carry out this subchapter. 

(Pub. L. 111–203, title I, § 114, July 21, 2010, 124 
Stat. 1403.) 

REFERENCES IN TEXT 

This subchapter, referred to in text, was in the origi-
nal ‘‘this title’’, meaning title I of Pub. L. 111–203, July 
21, 2010, 124 Stat. 1391, which is classified principally to 
this subchapter. For complete classification of title I 
to the Code, see Short Title note set out under section 
5301 of this title and Tables. 

§ 5325. Enhanced supervision and prudential 
standards for nonbank financial companies 
supervised by the Board of Governors and 
certain bank holding companies 

(a) In general 

(1) Purpose 

In order to prevent or mitigate risks to the 
financial stability of the United States that 
could arise from the material financial dis-
tress, failure, or ongoing activities of large, 
interconnected financial institutions, the 
Council may make recommendations to the 
Board of Governors concerning the establish-
ment and refinement of prudential standards 
and reporting and disclosure requirements ap-
plicable to nonbank financial companies su-
pervised by the Board of Governors and large, 
interconnected bank holding companies, 
that— 
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