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written statement of the specific rea-
sons for refusal, and shall simulta-
neously send to the appropriate Re-
serve Bank a copy of each of the re-
questing member’s materials, the mu-
tual holding company’s written state-
ment, and any other relevant material. 
The materials shall be sent within: 

(i) Fourteen days, 
(ii) Ten days if the communication is 

in connection with the annual meeting, 
or 

(iii) Three days, if the communica-
tion is in connection with a special 
meeting, after the mutual holding 
company receives the request for com-
munication. 

(c) Improper communication. A com-
munication is an ‘‘improper commu-
nication’’ if it contains material which: 

(1) At the time and in the light of the 
circumstances under which it is made: 

(i) Is false or misleading with respect 
to any material fact; or 

(ii) Omits a material fact necessary 
to make the statements therein not 
false or misleading, or necessary to 
correct a statement in an earlier com-
munication on the same subject which 
has become false or misleading; 

(2) Relates to a personal claim or a 
personal grievance, or is solicitous of 
personal gain or business advantage by 
or on behalf of any party; 

(3) Relates to any matter, including a 
general economic, political, racial, re-
ligious, social, or similar cause, that is 
not significantly related to the busi-
ness of the mutual holding company or 
is not within the control of the mutual 
holding company; or 

(4) Directly or indirectly and without 
expressed factual foundation: 

(i) Impugns character, integrity, or 
personal reputation, 

(ii) Makes charges concerning im-
proper, illegal, or immoral conduct, or 

(iii) Makes statements impugning 
the stability and soundness of the mu-
tual holding company. 

§ 239.13 Charters. 
(a) Charters. The charter of a mutual 

holding company shall be in the form 
set forth in Appendix A of this part and 
may be amended pursuant to this para-
graph. The Board may amend the form 
of charter set forth in Appendix A to 
this part. 

(b) Corporate title. The corporate title 
of each mutual holding company shall 
include the term ‘‘mutual’’ or the ab-
breviation ‘‘M.H.C.’’ 

(c) Availability of charter. A mutual 
holding company shall make available 
to its members at all times in the of-
fices of each subsidiary savings asso-
ciation from which the mutual holding 
company draws members a true copy of 
its charter, including any amendments, 
and shall deliver such a copy to any 
member upon request. 

§ 239.14 Charter amendments. 
(a) General. In order to adopt a char-

ter amendment, a mutual holding com-
pany must comply with the following 
requirements: 

(1) Board of directors approval. The 
board of directors of the mutual hold-
ing company must adopt a resolution 
proposing the charter amendment that 
states the text of such amendment; 

(2) Form of filing— 
(i) Application requirement. If the pro-

posed charter amendment would render 
more difficult or discourage a merger, 
proxy contest, the assumption of con-
trol by a mutual account holder of the 
mutual holding company, or the re-
moval of incumbent management; or 
involve a significant issue of law or 
policy; then, the mutual holding shall 
submit the charter amendment to the 
appropriate Reserve Bank for approval. 
Applications submitted under this 
paragraph are subject to the processing 
procedures at § 238.14 of this chapter. 

(ii) Notice requirement. If the proposed 
charter amendment does not implicate 
paragraph (a)(2)(i) of this section and is 
permissible under all applicable laws, 
rules and regulations, the mutual hold-
ing company shall submit the proposed 
amendment to the appropriate Reserve 
Bank at least 30 days prior to the effec-
tive date of the proposed charter 
amendment. 

(b) Approval—Any charter amend-
ment filed pursuant to paragraph 
(a)(2)(ii) of this section shall automati-
cally be approved 30 days from the date 
of filing of such amendment with the 
appropriate Reserve Bank, provided 
that the mutual holding company fol-
lows the requirements of its charter in 
adopting such amendment, unless the 
Reserve Bank or the Board notifies the 
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