Farm Credit System Insurance Corp.

written opinion of counsel as to wheth-
er the conditions delineated in para-
graph (a) of this section have been met.
If independent legal counsel opines
that said conditions have been met, the
board of directors may rely on such
opinion in authorizing the requested
indemnification.

§1412.7 Filing instructions.

Requests to make excess nondiscrim-
inatory severance plan payments and
permitted golden parachute payments
shall be submitted in writing to the
FCA and the Corporation. The request
shall be in letter form and shall con-
tain all relevant factual information as
well as the reasons why such approval
should be granted.

§1412.8 Application in the event of re-
ceivership.

The provisions of this part or any
consent or approval granted under the

§1412.8

provisions of this part by the Corpora-
tion (in its corporate capacity), shall
not in any way bind any receiver of a
failed System institution. Any consent
or approval granted under the provi-
sions of this part by the Corporation or
the FCA shall not in any way obligate
such agency or receiver to pay any
claim or obligation pursuant to any
golden parachute, severance, indem-
nification or other agreement. Claims
for employee welfare benefits or other
benefits which are contingent, even if
otherwise vested, when the Corporation
is appointed as receiver for any System
institution, including any contingency
for termination of employment, are not
provable claims or actual, direct com-
pensatory damage claims against such
receiver. Nothing in this part may be
construed to permit the payment of
salary or any liability or legal expense
of any IRP contrary to 12 U.S.C. 2277a—
10b(d).
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