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On April 2, 2012, the Board of Governors of the Federal Reserve System (the “Federal Reserve”) issued a Supplemental
Notice of Proposed Rulemaking (the “Supplemental NPR”) and request for comment on the scope of activities that are
considered financial for purposes of determining whether a company may be designated as a nonbank financial company
under Title I of the Dodd-Frank Act. The Supplemental NPR amends the February 11, 2011 Notice of Proposed
Rulemaking (“February 2011 NPR”) in order to clarify the scope of activities considered financial. The Federal Reserve
also issued an appendix, set forth in Annex A to this newsflash, that lists all activities considered to be financial activities
as of April 2, 2012. Comments on the Supplemental NPR are due on or before May 25, 2012.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Luigi L. De Ghenghi 
+1 212 450 4296
luigi.deghenghi@davispolk.com

Nora M. Jordan 
+1 212 450 4684
nora.jordan@davispolk.com
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+1 202 962 7075
annette.nazareth@davispolk.com

Margaret E. Tahyar 
+1 212 450 4379
margaret.tahyar@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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