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the date on which a determination is 
expected to be dispatched; or 

(ii) Such alternative time period as 
mutually agreed to by the Freedom of 
Information Office and the requester 
when the Freedom of Information Of-
fice notifies the requester that the re-
quest cannot be processed in the speci-
fied time limit. 

(f) Response to request. In response to 
a request that satisfies § 261.12(b), an 
appropriate search shall be conducted 
of records of the Board in existence on 
the date of receipt of the request, and 
a review made of any responsive infor-
mation located. The Secretary shall 
notify the requester of: 

(1) The Board’s determination of the 
request; 

(2) The reasons for the determina-
tion; 

(3) The amount of information with-
held; 

(4) The right of the requester to ap-
peal to the Board any denial or partial 
denial, as specified in paragraph (i) of 
this section; and 

(5) In the case of a denial of a re-
quest, the name and title or position of 
the person responsible for the denial. 

(g) Referral to another agency. To the 
extent a request covers documents that 
were created by, obtained from, or clas-
sified by another agency, the Board 
may refer the request to that agency 
for a response and inform the requester 
promptly of the referral. 

(h) Providing responsive records. (1) 
Copies of requested records shall be 
sent to the requester by regular U.S. 
mail to the address indicated in the re-
quest, unless the requester elects to 
take delivery of the documents at the 
Freedom of Information Office or 
makes other acceptable arrangements, 
or the Board deems it appropriate to 
send the documents by another means. 

(2) The Board shall provide a copy of 
the record in any form or format re-
quested if the record is readily repro-
ducible by the Board in that form or 
format, but the Board need not provide 
more than one copy of any record to a 
requester. 

(i) Appeal of denial of request. Any 
person denied access to Board records 
requested under § 261.12 may file a writ-
ten appeal with the Board, as follows: 

(1) The appeal shall prominently dis-
play the phrase FREEDOM OF INFOR-
MATION ACT APPEAL on the first 
page, and shall be addressed to the 
Freedom of Information Office, Board 
of Governors of the Federal Reserve 
System, 20th & C Street, N.W., Wash-
ington, D.C. 20551; or sent by facsimile 
to the Freedom of Information Office, 
(202) 872–7562 or 7565. 

(2) An initial request for records may 
not be combined in the same letter 
with an appeal. 

(3) The appeal shall be filed within 10 
working days of the date on which the 
denial was issued, or the date on which 
documents in partial response to the 
request were transmitted to the re-
quester, whichever is later. The Board 
may consider an untimely appeal if: 

(i) It is accompanied by a written re-
quest for leave to file an untimely ap-
peal; and 

(ii) The Board determines, in its dis-
cretion and for good and substantial 
cause shown, that the appeal should be 
considered. 

(4) The Board shall make a deter-
mination regarding any appeal within 
20 working days of actual receipt of the 
appeal by the Freedom of Information 
Office, and the determination letter 
shall notify the appealing party of the 
right to seek judicial review. 

(5) The Secretary may reconsider a 
denial being appealed if intervening 
circumstances or additional facts not 
known at the time of the denial come 
to the attention of the Secretary while 
an appeal is pending.

§ 261.14 Exemptions from disclosure. 

(a) Types of records exempt from disclo-
sure. Pursuant to 5 U.S.C. 552(b), the 
following records of the Board are ex-
empt from disclosure under this part: 

(1) National defense. Any information 
that is specifically authorized under 
criteria established by an Executive 
Order to be kept secret in the interest 
of national defense or foreign policy 
and is in fact properly classified pursu-
ant to the Executive Order. 

(2) Internal personnel rules and prac-
tices. Any information related solely to 
the internal personnel rules and prac-
tices of the Board.
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(3) Statutory exemption. Any informa-
tion specifically exempted from disclo-
sure by statute (other than 5 U.S.C. 
552b), if the statute: 

(i) Requires that the matters be with-
held from the public in such a manner 
as to leave no discretion on the issue; 
or 

(ii) Establishes particular criteria for 
withholding or refers to particular 
types of matters to be withheld. 

(4) Trade secrets; commercial or finan-
cial information. Any matter that is a 
trade secret or that constitutes com-
mercial or financial information ob-
tained from a person and that is privi-
leged or confidential. 

(5) Inter- or intra-agency memoran-
dums. Information contained in inter- 
or intra-agency memorandums or let-
ters that would not be available by law 
to a party (other than an agency) in 
litigation with an agency, including, 
but not limited to: 

(i) Memorandums; 
(ii) Reports; 
(iii) Other documents prepared by the 

staffs of the Board or Federal Reserve 
Banks; and 

(iv) Records of deliberations of the 
Board and of discussions at meetings of 
the Board, any Board committee, or 
Board staff, that are not subject to 5 
U.S.C. 552b (the Government in the 
Sunshine Act). 

(6) Personnel and medical files. Any in-
formation contained in personnel and 
medical files and similar files the dis-
closure of which would constitute a 
clearly unwarranted invasion of per-
sonal privacy. 

(7) Information compiled for law en-
forcement purposes. Any records or in-
formation compiled for law enforce-
ment purposes, to the extent permitted 
under 5 U.S.C. 552(b)(7); including infor-
mation relating to administrative en-
forcement proceedings of the Board. 

(8) Examination, inspection, operating, 
or condition reports, and confidential su-
pervisory information. Any matter that 
is contained in or related to examina-
tion, operating, or condition reports 
prepared by, on behalf of, or for the use 
of an agency responsible for the regula-
tion or supervision of financial institu-
tions, including a state financial insti-
tution supervisory agency. 

(b) Segregation of nonexempt informa-
tion. The Board shall provide any rea-
sonably segregable portion of a record 
that is requested after deleting those 
portions that are exempt under this 
section. 

(c) Discretionary release. (1) Except 
where disclosure is expressly prohib-
ited by statute, regulation, or order, 
the Board may release records that are 
exempt from mandatory disclosure 
whenever the Board or designated 
Board members, the Secretary of the 
Board, the General Counsel of the 
Board, the Director of the Division of 
Banking Supervision and Regulation, 
or the appropriate Federal Reserve 
Bank, acting pursuant to this part or 
12 CFR part 265, determines that such 
disclosure would be in the public inter-
est. 

(2) The Board may make any exempt 
information furnished in connection 
with an application for Board approval 
of a transaction available to the public 
in accordance with § 261.12, and without 
prior notice and to the extent it deems 
necessary, may comment on such infor-
mation in any opinion or statement 
issued to the public in connection with 
a Board action to which such informa-
tion pertains. 

(d) Delayed release. Publication in the 
FEDERAL REGISTER or availability to 
the public of certain information may 
be delayed if immediate disclosure 
would likely: 

(1) Interfere with accomplishing the 
objectives of the Board in the discharge 
of its statutory functions; 

(2) Interfere with the orderly conduct 
of the foreign affairs of the United 
States; 

(3) Permit speculators or others to 
gain unfair profits or other unfair ad-
vantages by speculative trading in se-
curities or otherwise; 

(4) Result in unnecessary or unwar-
ranted disturbances in the securities 
markets; 

(5) Interfere with the orderly execu-
tion of the objectives or policies of 
other government agencies; or 

(6) Impair the ability to negotiate 
any contract or otherwise harm the 
commercial or financial interest of the 
United States, the Board, any Federal 
Reserve Bank, or any department or 
agency of the United States.
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(e) Prohibition against disclosure. Ex-
cept as provided in this part, no officer, 
employee, or agent of the Board or any 
Federal Reserve Bank shall disclose or 
permit the disclosure of any unpub-
lished information of the Board to any 
person (other than Board or Reserve 
Bank officers, employees, or agents 
properly entitled to such information 
for the performance of official duties).

§ 261.15 Request for confidential treat-
ment. 

(a) Submission of request. Any sub-
mitter of information to the Board who 
desires confidential treatment pursu-
ant to 5 U.S.C. 552(b)(4) and § 261.14 
(a)(4) shall file a request for confiden-
tial treatment with the Board (or in 
the case of documents filed with a Fed-
eral Reserve Bank, with that Federal 
Reserve Bank) at the time the informa-
tion is submitted or a reasonable time 
after submission. 

(b) Form of request. Each request for 
confidential treatment shall state in 
reasonable detail the facts supporting 
the request and its legal justification. 
Conclusory statements that release of 
the information would cause competi-
tive harm generally will not be consid-
ered sufficient to justify confidential 
treatment. 

(c) Designation and separation of con-
fidential material. All information con-
sidered confidential by a submitter 
shall be clearly designated CONFIDEN-
TIAL in the submission and separated 
from information for which confiden-
tial treatment is not requested. Failure 
to segregate confidential information 
from other material may result in re-
lease of the nonsegregated material to 
the public without notice to the sub-
mitter. 

(d) Exceptions. This section does not 
apply to: 

(1) Data collected on forms that are 
approved pursuant to the Paperwork 
Reduction Act (44 U.S.C. 3501 et seq.) 
and are deemed confidential by the 
Board. Any such form deemed confiden-
tial by the Board shall so indicate on 
the face of the form or in its instruc-
tions. The data may, however, be dis-
closed in aggregate form in such a 
manner that individual company data 
is not disclosed or derivable. 

(2) Any comments submitted by a 
member of the public on applications 
and regulatory proposals being consid-
ered by the Board, unless the Board or 
the Secretary determines that con-
fidential treatment is warranted. 

(3) A determination by the Board to 
comment upon information submitted 
to the Board in any opinion or state-
ment issued to the public as described 
in § 261.14(c). 

(e) Special procedures. The Board may 
establish special procedures for par-
ticular documents, filings, or types of 
information by express provisions in 
this part or by instructions on par-
ticular forms that are approved by the 
Board. These special procedures shall 
take precedence over this section.

§ 261.16 Request for access to con-
fidential commercial or financial in-
formation. 

(a) Request for confidential informa-
tion. A request by a submitter for con-
fidential treatment of any information 
shall be considered in connection with 
a request for access to that informa-
tion. At their discretion, appropriate 
Board or staff members (including Fed-
eral Reserve Bank staff) may act on 
the request for confidentiality prior to 
any request for access to the docu-
ments. 

(b) Notice to the submitter. When a re-
quest for access is received pursuant to 
the Freedom of Information Act (5 
U.S.C. 552): 

(1) The Secretary shall notify a sub-
mitter of the request, if: 

(i) The submitter requested confiden-
tial treatment of the information pur-
suant to 5 U.S.C. 552(b)(4); and 

(ii) The request by the submitter for 
confidential treatment was made with-
in 10 years preceding the date of the re-
quest for access. 

(2) Absent a request for confidential 
treatment, the Secretary may notify a 
submitter of a request for access to in-
formation provided by the submitter if 
the Secretary reasonably believes that 
disclosure of the information may 
cause substantial competitive harm to 
the submitter. 

(3) The notice given to the submitter 
shall: 

(i) Be given as soon as practicable 
after receipt of the request for access;
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