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the NCUSIF until the next distribution 
from NCUSIF equity and will thus 
qualify for a prorated share of the dis-
tribution. 

(k) Assessment of administrative fee and 
interest for delinquent payment. Each 
federally insured credit union shall pay 
to the NCUA an administrative fee, the 
costs of collection, and interest on any 
delinquent payment of its capitaliza-
tion deposit or insurance premium. A 
payment will be considered delinquent 
if it is postmarked later than the date 
stated in the invoice provided to the 
credit union. The NCUA may waive or 
abate charges or collection of interest, 
if circumstances warrant. 

(1) The administrative fee for a delin-
quent payment shall be an amount as 
fixed from time to time by the NCUA 
Board based upon the administrative 
costs of such delinquent payments to 
the NCUA in the preceding year. 

(2) The costs of collection shall be 
calculated as the actual hours ex-
pended by NCUA personnel multiplied 
by the average hourly cost of the sala-
ries and benefits of such personnel. 

(3) The interest rate charged on any 
delinquent payment shall be the U.S. 
Department of the Treasury Tax and 
Loan Rate in effect on the date when 
the payment is due as provided in 31 
U.S.C. 3717. 

[60 FR 58504, Nov. 28, 1995, as amended at 64 
FR 56150, Oct. 18, 1999] 

§ 741.5 Notice of termination of excess 
insurance coverage. 

In the event of a credit union’s ter-
mination of share insurance coverage 
other than that provided by the 
NCUSIF, the credit union must notify 
all members in writing of such termi-
nation at least thirty days prior to the 
effective date of termination. 

§ 741.6 Financial and statistical and 
other reports. 

(a) Each operating insured credit 
union must file with the NCUA a quar-
terly Financial and Statistical Report 
on or before January 22 (as of the pre-
vious December 31), April 22 (as of the 
previous March 31), July 22 (as of the 
previous June 30), and October 22 (as of 
the previous September 30) of each 
year. Insured credit unions with assets 
of $10 million or greater must file all 

quarterly reports on Form NCUA 5300. 
Insured credit unions with assets of 
less than $10 million must file their 
first (due April 22) and third (due Octo-
ber 22) quarter reports on Form NCUA 
5300SF or Form NCUA 5300 and their 
second (due July 22) and fourth (due 
January 22) quarter reports on Form 
NCUA 5300. 

(b) Consistency with GAAP. The ac-
counts of financial statements and re-
ports required to be filed quarterly 
under paragraph (a) of this section 
must reflect GAAP if the credit union 
has total assets of $10 million or great-
er, but may reflect regulatory account-
ing principles other than GAAP if the 
credit union has total assets of less 
than $10 million (except that a Feder-
ally-insured State-chartered credit 
union may be required by its state 
credit union supervisor to follow GAAP 
regardless of asset size). 

(c) GAAP sources. GAAP means gen-
erally accepted accounting principles, 
as defined in § 715.2(e) of this chapter. 
GAAP is distinct from GAAS, which 
means generally accepted auditing 
standards, as defined in § 715.2(f) of this 
chapter. Authoritative sources of 
GAAP include, but are not limited to, 
pronouncements of the Financial Ac-
counting Standards Board (FASB) and 
its predecessor organizations, the Ac-
counting Standards Executive Com-
mittee (AcSEC) of the American Insti-
tute of Certified Public Accountants 
(AICPA), the FASB’s Emerging Issues 
Task Force (EITF), and the applicable 
AICPA Audit and Accounting Guide. 

(d) Insured credit unions shall, upon 
written notice from the NCUA Board or 
Regional Director, file such financial 
or other reports in accordance with in-
structions contained in such notice. 

[60 FR 58504, Nov. 28, 1995, as amended at 64 
FR 41040, July 29, 1999; 67 FR 12464, Mar. 19, 
2002] 

§ 741.7 Conversion to a state-chartered 
credit union. 

Any federal credit union that peti-
tions to convert to a state-chartered 
federally insured credit union is re-
quired to apply to the Regional Direc-
tor for continued insurance of its ac-
counts and meet the requirements as 
stated in the Act and this part. If the 
application for continued insurance is 
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