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senior executive officer so that the per-
son would assume a different senior ex-
ecutive position if: 

(1) You are a State savings associa-
tion and at least one of the following 
circumstances apply: 

(i) You do not comply with all min-
imum capital requirements under sub-
part Z; 

(ii) You are in troubled condition; or 
(iii) The FDIC has notified you, in 

connection with its review of a capital 
restoration plan required under section 
38 of the Federal Deposit Insurance Act 
or subpart Y or otherwise, that a no-
tice is required under §§ 390.360 through 
390.368; or 

(2) [Reserved] 
(b) Notice by individual. If you are an 

individual seeking election to the 
board of directors of a State savings as-
sociation described in paragraph (a) of 
this section, and have not been nomi-
nated by management, you must either 
provide the prior notice required under 
paragraph (a) of this section or follow 
the process under § 390.368(b). 

§ 390.363 What procedures govern the 
filing of my notice? 

The procedures found in §§ 390.103 
through 390.110 govern the filing of 
your notice under § 390.362. 

§ 390.364 What information must I in-
clude in my notice? 

(a) Content requirements. Your notice 
must include: 

(1) The information required under 12 
U.S.C. 1817(j)(6)(A), and the informa-
tion prescribed in the Interagency No-
tice of Change in Director or Senior 
Executive Officer and the Interagency 
Biographical and Financial Report 
which are available from the appro-
priate FDIC regions as defined in § 303.2 
of this chapter; 

(2) Legible fingerprints of the pro-
posed director or senior executive offi-
cer. You are not required to file finger-
prints if, within three years prior to 
the date of submission of the notice, 
the proposed director or senior execu-
tive officer provided legible finger-
prints as part of a notice filed with the 
FDIC under 12 U.S.C. 1831i; and 

(3) Such other information required 
by the FDIC. 

(b) Modification of content require-
ments. The FDIC may require or accept 
other information in place of the con-
tent requirements in paragraph (a) of 
this section. 

§ 390.365 What procedures govern the 
FDIC’s review of my notice for com-
pleteness? 

The FDIC will first review your no-
tice to determine whether it is com-
plete. 

(a) If your notice is complete, the 
FDIC will notify you in writing of the 
date that the FDIC received the com-
plete notice. 

(b) If your notice is not complete, the 
FDIC will notify you in writing what 
additional information you need to 
submit, why we need the information, 
and when you must submit it. You 
must, within the specified time period, 
provide additional information or re-
quest that the FDIC suspend processing 
of the notice. If you fail to act within 
the specified time period, the FDIC 
may treat the notice as withdrawn or 
may review the application based on 
the information provided. 

§ 390.366 What standards and proce-
dures will govern the FDIC review 
of the substance of my notice? 

The FDIC will disapprove a notice if, 
pursuant to the standard set forth in 12 
U.S.C. 1831i(e), the FDIC finds that the 
competence, experience, character, or 
integrity of the proposed FDIC or sen-
ior executive officer indicates that it 
would not be in the best interests of 
the depositors of the State savings as-
sociation or of the public to permit the 
individual to be employed by, or asso-
ciated with, the State savings associa-
tion. If the FDIC disapproves a notice, 
it will issue a written notice that ex-
plains why the FDIC disapproved the 
notice. The FDIC will send the notice 
to the State savings association and 
the individual. 

§ 390.367 When may a proposed direc-
tor or senior executive officer begin 
service? 

(a) A proposed director or senior ex-
ecutive officer may begin service 30 
days after the date the FDIC receives 
all required information, unless: 

(1) The FDIC notifies you that it has 
disapproved the notice; or 
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(2) The FDIC extends the 30-day pe-
riod for an additional period not to ex-
ceed 60 days. If the FDIC extends the 
30-day period, it will notify you in 
writing that the period has been ex-
tended, and will state the reason for 
the extension. The proposed director or 
senior executive officer may begin 
service upon expiration of the extended 
period, unless the FDIC notifies you 
that it has disapproved the notice dur-
ing the extended period. 

(b) Notwithstanding paragraph (a) of 
this section, a proposed or senior exec-
utive officer may begin service after 
the FDIC notifies you, in writing, of its 
intention not to disapprove the notice. 

§ 390.368 When will the FDIC waive 
the prior notice requirement? 

(a) Waiver request. (1) An individual 
may serve as a director or senior exec-
utive officer before filing a notice as 
described in §§ 390.360 through 390.368 if 
the FDIC issues a written finding that: 

(i) Delay would threaten the safety 
or soundness of the State savings asso-
ciation; 

(ii) Delay would not be in the public 
interest; or 

(iii) Other extraordinary cir-
cumstances exist that justify waiver of 
prior notice. 

(2) If the FDIC grants a waiver, you 
must file a notice as described in 
§§ 390.360–390.368 within the time period 
specified by the FDIC. 

(b) Automatic waiver. An individual 
may serve as a director before filing a 
notice as described in §§ 390.360 through 
390.368, if the individual was not nomi-
nated by management and the indi-
vidual submits a notice as described in 
§§ 390.360 through 390.368 within seven 
days after election as a director. 

(c) Subsequent FDIC action. The FDIC 
may disapprove a notice within 30 days 
after the FDIC issues a waiver under 
paragraph (a) of this section or within 
30 days after the election of an indi-
vidual who has filed a notice and is 
serving pursuant to an automatic waiv-
er under paragraph (b) of this section. 

Subpart T—Accounting 
Requirements 

§ 390.380 Form and content of finan-
cial statements. 

(a) This section states the require-
ments as to form and content of finan-
cial statements included by a State 
savings association in the following 
documents. However, the FDIC’s regu-
lations governing the applicable docu-
ments specify the actual financial 
statements that are to be included in 
that document. 

(1) Any proxy statement or offering 
circular required to be used in connec-
tion with a conversion under 12 CFR 
part 192. 

(2) Any offering circular or nonpublic 
offering materials required to be used 
in connection with an offer or sale of 
securities under subpart W. 

(3) Any filing under the Securities 
Exchange Act of 1934, 15 U.S.C. 78a et 
seq., made pursuant to the require-
ments of subpart U. 

(b) Except as otherwise provided by 
the FDIC by rule, regulation, or order 
made specifically applicable to finan-
cial statements governed by this sec-
tion, financial statements shall: 

(1) Be prepared and presented in ac-
cordance with generally accepted ac-
counting principles; 

(2) Comply with § 390.384; 
(3) Consistent with the provisions of 

this subpart, comply with articles 1, 2, 
3, 4, 10, and 11 of Regulation S–X adopt-
ed by the Securities and Exchange 
Commission (17 CFR 210.l through 210.4, 
210.10, and 210.11). 

(4) Be audited, when required, by an 
independent auditor in accordance with 
the standards imposed by the American 
Institute of Certified Public Account-
ants. 

(c) The term ‘‘financial statements’’ 
includes all notes to the statements 
and related schedules. 

§ 390.381 Definitions. 

(See also 17 CFR 210.1–02.) 
(a) Registrant. The term ‘‘registrant’’ 

means an applicant, a State savings as-
sociation, or any other person required 
to prepare financial statements in ac-
cordance with this subpart. 
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