
147 

Office of Thrift Supervision, Treasury § 552.6–3 

(i) Action without a meeting. Any ac-
tion required or permitted to be taken 
by the board of directors at a meeting 
may be taken without a meeting if a 
consent in writing, setting forth the 
actions so taken, shall be signed by all 
of the directors. 

(j) Presumption of assent. A director of 
the association who is present at a 
meeting of the board of directors at 
which action on any association mat-
ter is taken shall be presumed to have 
assented to the action taken unless his 
or her dissent or abstention shall be 
entered in the minutes of the meeting 
or unless a written dissent to such ac-
tion shall be filed with the person act-
ing as the secretary of the meeting be-
fore the adjournment thereof or shall 
be forwarded by registered mail to the 
secretary of the association within five 
days after the date on which a copy of 
the minutes of the meeting is received. 
Such right to dissent shall not apply to 
a director who voted in favor of such 
action. 

(k) Age limitation on directors. A Fed-
eral association may provide a bylaw 
on age limitation for directors. Bylaws 
on age limitations must comply with 
all Federal laws, rules and regulations. 

[54 FR 49523, Nov. 30, 1989, as amended at 58 
FR 4312, Jan. 14, 1993; 61 FR 64020, Dec. 3, 
1996; 62 FR 66262, Dec. 18, 1997] 

§ 552.6–2 Officers. 
(a) Positions. The officers of the asso-

ciation shall be a president, one or 
more vice presidents, a secretary, and a 
treasurer or comptroller, each of whom 
shall be elected by the board of direc-
tors. The board of directors may also 
designate the chairman of the board as 
an officer. The offices of the secretary 
and treasurer or comptroller may be 
held by the same person and the vice 
president may also be either the sec-
retary or the treasurer or comptroller. 
The board of directors may designate 
one or more vice presidents as execu-
tive vice president or senior vice presi-
dent. The board of directors may also 
elect or authorize the appointment of 
such other officers as the business of 
the association may require. The offi-
cers shall have such authority and per-
form such duties as the board of direc-
tors may from time to time authorize 
or determine. In the absence of action 

by the board of directors, the officers 
shall have such powers and duties as 
generally pertain to their respective 
offices. 

(b) Removal. Any officer may be re-
moved by the board of directors when-
ever in its judgment the best interests 
of the association will be served there-
by; but such removal, other than for 
cause, shall be without prejudice to the 
contractual rights, if any, of the person 
so removed. Employment contracts 
shall conform with § 563.39 of this chap-
ter. 

(c) Age limitation on officers. A Federal 
association may provide a bylaw on age 
limitation for officers. Bylaws on age 
limitations must comply with all Fed-
eral laws, rules, and regulations. 

[54 FR 49523, Nov. 30, 1989, as amended at 56 
FR 59866, Nov. 26, 1991; 60 FR 66869, Dec. 27, 
1995; 61 FR 64020, Dec. 3, 1996] 

§ 552.6–3 Certificates for shares and 
their transfer. 

(a) Certificates for shares. Certificates 
representing shares of capital stock of 
the association shall be in such form as 
shall be determined by the board of di-
rectors and approved by the OTS. The 
certificates shall be signed by the chief 
executive officer or by any other offi-
cer of the association authorized by the 
board of directors, attested by the sec-
retary or an assistant secretary, and 
sealed with the corporate seal or a fac-
simile thereof. The signatures of such 
officers upon a certificate may be fac-
similes if the certificate is manually 
signed on behalf of a transfer agent or 
a registrar other than the association 
itself or one of its employees. Each cer-
tificate for shares of capital stock shall 
be consecutively numbered or other-
wise identified. The name and address 
of the person to whom the shares are 
issued, with the number of shares and 
date of issue, shall be entered on the 
stock transfer books of the association. 
All certificates surrendered to the as-
sociation for transfer shall be cancelled 
and no new certificate shall be issued 
until the former certificate for a like 
number of shares shall have been sur-
rendered and cancelled, except that in 
the case of a lost or destroyed certifi-
cate a new certificate may be issued 
upon such terms and indemnity to the 
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