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APPENDIX B TO PART 239—SUBSIDIARY HOLD-
ING COMPANY OF A MUTUAL HOLDING COM-
PANY MODEL CHARTER 

APPENDIX C TO PART 239—MUTUAL HOLDING 
COMPANY MODEL BYLAWS 

APPENDIX D TO PART 239—SUBSIDIARY HOLD-
ING COMPANY OF A MUTUAL HOLDING COM-
PANY MODEL BYLAWS 

AUTHORITY: 12 U.S.C. 1462, 1462a, 1464, 1467a, 
1828, and 2901. 

SOURCE: Regulation MM, 76 FR 56357, Sept. 
13, 2011, unless otherwise noted. 

Subpart A—General Provisions 

§ 239.1 Authority, purpose, and scope. 
(a) Authority. This part is issued by 

the Board of Governors of the Federal 
Reserve System (‘‘Board’’) under sec-
tion 10(g) and (o) of the Home Owners’ 
Loan Act (‘‘HOLA’’). 

(b) Purpose. The principal purposes of 
this part are to: 

(1) Regulate the reorganization of 
mutual savings associations to mutual 
holding companies and the creation of 
subsidiary holding companies of mu-
tual holding companies; 

(2) Define and regulate the operations 
of mutual holding companies and sub-
sidiary holding companies of mutual 
holding companies; and 

(3) Set forth the procedures for secur-
ing approval for these transactions. 

(c) Scope. Except as the Board may 
otherwise determine, the reorganiza-
tion of mutual savings associations 
into mutual holding companies, any re-
lated stock issuances by subsidiary 
holding companies, and the conversion 
of mutual holding companies into 
stock form are exclusively governed by 
the provisions of this part, and no mu-
tual savings association shall reorga-
nize to a mutual holding company, no 
subsidiary holding company of a mu-
tual holding company shall issue mi-
nority stock, and no mutual holding 
company shall convert into stock form 
without the prior written approval of 
the Board. The Board may grant a 
waiver in writing from any require-
ment of this part for good cause shown. 

§ 239.2 Definitions. 
As used in this part and in the forms 

under this part, the following defini-
tions apply, unless the context other-
wise requires: 

(a) Acquiree association means any 
savings association, other than a re-
sulting association, that: 

(1) Is acquired by a mutual holding 
company as part of, and concurrently 
with, a mutual holding company reor-
ganization; and 

(2) Is in the mutual form imme-
diately prior to such acquisition. 

(b) Acting in concert has the same 
meaning as in § 238.31(b) of this chapter. 

(c) Affiliate has the same meaning as 
in § 238.2(a) of this chapter. 

(d) Associate of a person is: 
(1) A corporation or organization 

(other than the mutual holding com-
pany, subsidiary holding company, or 
any majority-owned subsidiaries of 
such holding companies), if the person 
is a senior officer or partner, or bene-
ficially owns, directly or indirectly, 10 
percent or more of any class of equity 
securities of the corporation or organi-
zation. 

(2) A trust or other estate, if the per-
son has a substantial beneficial inter-
est in the trust or estate or is a trustee 
or fiduciary of the trust or estate. For 
purposes of §§ 239.59(k), 239.59(m), 
239.59(n), 239.59(o), 239.59(p), 239.63(b), a 
person who has a substantial beneficial 
interest in the mutual holding com-
pany or subsidiary holding company’s 
tax-qualified or non-tax-qualified em-
ployee stock benefit plan, or who is a 
trustee or a fiduciary of the plan, is 
not an associate of the plan. For the 
purposes of § 239.59(k), the mutual hold-
ing company or subsidiary holding 
company’s tax-qualified employee 
stock benefit plan is not an associate 
of a person. 

(3) Any natural person who is related 
by blood or marriage to such person 
and: 

(i) Who lives in the same home as the 
person; or 

(ii) Who is a director or senior officer 
of the mutual holding company, sub-
sidiary holding company, or other sub-
sidiary. 

(e) Company means any corporation, 
partnership, trust, association, joint 
venture, pool, syndicate, unincor-
porated organization, joint-stock com-
pany or similar organization, as de-
fined in paragraph (u) of this section; 
but a company does not include: 
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