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§ 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 
mutual holding company prior to the 
expiration of such 30-day period that 
such amendment is rejected or is 
deemed to be filed under the provisions 
of paragraph (a)(2)(i) of this section. 
Notwithstanding anything in para-
graph (a) of this section to the con-
trary, the following charter amend-
ments, including the adoption of the 
Federal mutual holding company char-
ter as set forth in Appendix A, shall be 
effective and deemed approved at the 
time of adoption, if adopted without 
change and filed with Board, within 30 

days after adoption, provided the mu-
tual holding company follows the re-
quirements of its charter in adopting 
such amendments. 

(1) Title change. (i) Subject to § 239.13 
and this paragraph (b), a mutual hold-
ing company may amend its charter by 
substituting a new corporate title in 
section 1 of its charter. 

(ii) Prior to changing its corporate 
title, a mutual holding company must 
file with the Board a written notice in-
dicating the intended change. The 
Board shall provide to the mutual hold-
ing company a timely written acknowl-
edgment stating when the notice was 
received. If, within 30 days of receipt of 
notice, the Board does not notify the 
mutual holding company of its objec-
tion to the corporate title change on 
the grounds that the title misrepre-
sents the nature of the institution or 
the services it offers, the mutual hold-
ing company may change its title by 
amending its charter in accordance 
with § 239.14(b) or § 239.22 and the 
amendment provisions of its charter. 

(2) Maximum number of votes. A mu-
tual holding company may amend sec-
tion 5 of its charter by substituting the 
maximum number of votes per member 
to any number from 1 to 1000. 

(c) Reissuance of charter. A mutual 
holding company that has amended its 
charter may apply to have its charter, 
including the amendments, reissued by 
the Board. Such request for reissuance 
should be filed with the appropriate 
Reserve Bank. 

§ 239.15 Bylaws. 

(a) General. A mutual holding com-
pany shall operate under bylaws that 
contain provisions that comply with 
all requirements specified by the 
Board, the provisions of this section, 
the mutual holding company’s charter, 
and all other applicable laws, rules, 
and regulations provided that, a bylaw 
provision inconsistent with the provi-
sions of this section may be adopted 
with the approval of the Board. Bylaws 
may be adopted, amended or repealed 
by a majority of the votes cast by the 
members at a legal meeting or a major-
ity of the mutual holding company’s 
board of directors. Throughout this 
section, the term ‘‘trustee’’ may be 
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