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(e) Availability of bylaws. 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 bylaws, including any amendments,
and shall deliver such a copy to any
member upon request.

§239.16 Voluntary dissolution.

(a) A mutual holding company’s
board of directors may propose a plan
for dissolution of the mutual holding
company. All references in this section
to mutual holding company shall also
apply to a subsidiary holding company
organized under this part. The plan
may provide for either:

(1) Transfer of all the mutual holding
company’s assets to another mutual
holding company or home-financing in-
stitutions under Federal charter either
for cash sufficient to pay all obliga-
tions of the mutual holding company
and retire all outstanding accounts or
in exchange for that mutual holding
company’s payment of all the mutual
holding company’s outstanding obliga-
tions and issuance of share accounts or
other evidence of interest to the mu-
tual holding company’s members on a
pro rata basis; or

(2) Dissolution in a manner proposed
by the directors which they consider
best for all concerned.

(b) The plan, and a statement of rea-
sons for proposing dissolution and for
proposing the plan, shall be submitted
to the appropriate Reserve Bank for
approval. The Board will approve the
plan if the Board believes dissolution is
advisable and the plan is best for all
concerned. If the Board considers the
plan inadvisable, the Board may either
make recommendations to the mutual
holding company concerning the plan
or disapprove it. When the plan is ap-
proved by the mutual holding com-
pany’s board of directors and by the
Board, it shall be submitted to the mu-
tual holding company’s members at a
duly called meeting and, when ap-
proved by a majority of votes cast at
that meeting, shall become effective.
After dissolution in accordance with
the plan, a certificate evidencing dis-
solution, supported by such evidence as
the Board may require, shall imme-

§239.21

diately be filed with the Board. When
the Board receives such evidence satis-
factory to the Board, it will terminate
the corporate existence of the dissolved
mutual holding company and the mu-
tual holding company’s charter shall
thereby be canceled.

Subpart C—Subsidiary Holding
Companies

§239.20 Scope.

This subpart applies only to a sub-
sidiary holding company of a mutual
holding company.

§239.21 Charters.

(a) Charters. The charter of a sub-
sidiary holding company of a mutual
holding company shall be in the form
set forth in Appendix B of this part and
may be amended pursuant to §239.22.
The Board may amend the form of
charter provided in Appendix B.

(b) Optional charter provision limiting
minority stock ownership.

(1) A subsidiary holding company
that engages in its initial minority
stock issuance after October 1, 2008
may, before it conducts its initial mi-
nority stock issuance, at the time it
conducts its initial minority stock
issuance, or, subject to the condition
below, at any time during the five
years following a minority stock
issuance that such subsidiary holding
company conducts in accordance with
the purchase priorities set forth in sub-
part E of this part, include in its char-
ter the provision set forth in paragraph
(b)(2) of this section. For purposes of
the charter provision set forth in para-
graph (b)(2), the definitions set forth at
§239.22(b)(8) apply. This charter provi-
sion expires a maximum of five years
from the date of the minority stock
issuance. The subsidiary holding com-
pany may adopt the charter provision
set forth in paragraph (b)(2) of this sec-
tion after a minority stock issuance
only if it provided, in the offering ma-
terials related to its previous minority
stock issuance or issuances, full disclo-
sure of the possibility that the sub-
sidiary holding company might adopt
such a charter provision.

(2) Beneficial ownership limitation. No
person may directly or indirectly offer
to acquire or acquire the beneficial
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