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FERST FED

March 24, 2003

lnformation Collection Comments '
. Chief Counsel’s Office

B Office of Thrift Supervision

1700 G Street; NW, Attention 1550-0023
-Washington, D.C. 20552 :

| Re TFR Revlswns OMB No. 1550- 0023

- Dear Snr or Madam.

We appremate thﬁ opportumty to reqpond to- thc OTS s “’Pmposcd Agemcy Informat;on
- Collection Achwtles Comment Request-—'l‘hnﬁ quncml Report AR

' By way of background First chcral Sawngs Bank of Amenca (“the Bank”) hcadquartered in

" Swanses, Massachusetts has 26 barﬂung, offices. thmughout Southeastern Massachusetts and

‘ Rhode Island, 14 loan ofﬁc&s serving New England and the Mid-Atlantic Regior and- total assets .
. of $2.5 billion as of December 31, 2002. "Tt'is a whol]y owned subsxdlary of FIRSTFED
AMERICA BANCORP, INC., listed on the Amcncan Stock Exchangc under the “FAB"” trading "

symbol. FAB also has trust company and insurance agency subsidiaries. FAB has a centralized -

- financé and- accountmg group- that: is responsible. for reporting to executive management, the
* boards of directors and the Securities and: Exchange Commission, as wclI as to the O’I‘S on .
bphalf of the Bank and the OCC on bs,half of the mt company ‘

“While we do not undarstand tha beneilts of all the addxtmnal mfonnat:on, we agree that the
-proposals in Items 1-35 should not create a significant burden to bur institution.. However, we.
strongly disagree with the proposal in Ttem 36 to shorten the filing due dates for the TFR and
Schedules HC and CMR, along with the contention that the earlier due dates woild not create

a significant burden due advances in technology and improvements in the OTS’s eloctronic
filing software. We can appreciate the desire by’ the OTS. to provide data derived from these
‘reports to the public-on an earlier schedule; but we believe that the resultmg benefits will be far
: outwelghed by mcreased staﬁmg and productlm‘l cnsts and potent1a1 sacnﬁces in; accuracy

 As-a publicly owncd company, we are nccouﬁtable tQ our mvestqrs for the quahty of our -
financial disclosures and the efficiency of our operat:ons This accountability s mcreasmgly -
challenging as generally accepted accounting pnnclples and financial disclosure requirgments
‘become mote numerous and complex Our financial reporting results.are not derived only from.

. automated: tranisaction .processing, but also from' information: obtained: through third party

servicers and sources, including the OTS, that must-bé recorded within a strong, muln-layered o

~ internal ‘control framework that is reviewed and evaluated by manggoment. - For example, we.
* vequire data includéd in'the Asset &. Liability Tables published by the OTS to complete our net

,portfolxo value (“NPV™) model each quarter. These tables were published by the_ OTS 8s late as " |
. the 15 calendar day of the second month followmg quarter end durmg 2{)02 o
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 Unlike the varied and complex ﬁnanc:iél;raporliing processes performed by financial institutions,
 the processes performed by the OTS that provide data to the public would appear to be based on
compilations froth the electronic filing system and industry surveys. Nonetheless, the OTS often

 publishes data with more of a time lag than the shortened deadlines :being proposed -for its* -

regulated institutions.. Two other examples of the OTS reporting data with longer time lags than
those proposed for institutions the OTS regulatesinclude: R

o Thrift Industry Highlights and camings releases have not been pubii_she‘d ‘earlier than the -

* 19® calendar day of the second month following quarter end during the past year. Such
- information is presumably derived ffom TFRs filed 30 days following quarter end. _
+ For the quarter ended December 31, 2002, the Bank did not receive its Interest Rate Risk

Exposure Report until March 6, 2003, and ~

e Interest Rate Risk Measures were not published until March 12, 2003, ‘sven though all

reporting requirements by financial institutions wére completed by February 14, 2003,

Any efforts to accelerate the: timelines for the filing of‘-info;iné_tidnfby institutions regulated by

the. OTS should be: preceded by shortened turnatound time for information provided by, or

compiled by, the OTS, -

 As you know, we will be stibject to accelerated filing deadlines imposed by tha SEC that will be -
 phased-in, to 60 days following period end for Annual Reports on Form 10-K and 35 days
.. following period-end for Quarterly Reports on Form 10-Q, beginnirig with our fiscal year ending

March 31, 2004. . If the OTS ultimately decides to move forward with shotter deadlines for the

TFR and Schedules HC and CMR, we request consideration for a similar’ phase-in’ schiedule, .
recognizing that-some of the information.in the OTS schiedules is in addition 16 that which we

provide in SEC filings, and requires additiorial time. to compile.

" In conclusion, we ieép'eﬁtﬁxljy request that the filing due dates not be éhoﬁexi;ed"x#ithcut careful,

detailed consideration of all aspects of the financial reporting processes involving ‘regulated :

financial institutions, as well as those of regulators including the OTS and the SEC.

Sinccre:}y, :

- EdwartA. Hjerpe, I~
- Executive Vice President,
- -Chief Operating Officet and
~Chief Financial Officer -

‘CC: OTS Northenst Regional Office




