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Application Form

Report Fields
Project Name* 
Name of Project

The Trust for Affordable Housing

ADMINISTRATIVE
Nonprofit status* 
Is organization a nonprofit? 

Yes

Year Founded* 
Year organization was founded: 

2014

Number of employees* 
Number of employees:

0

Organization Budget* 
Total amount of current year's budget: 

0

MISSION

1* 
What is the mission of the organization? 

To create permanently affordable housing by acquiring building sites and leasing them to limited equity 
cooperatives to construct and operate buildings in which shareholders of each building will be of mixed 
income levels, with 80% of residential units occupied by persons with 120% of Area Median Income or less, 
to preserve affordability by restricting resale to original income criteria and to support affordability by 
integrating into buildings mixed uses and investing in green buildings.
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2* 
How does the mission of the organization relate to the need of WHDC to develop/preserve affordable housing in 
Manhattan Community District 9 (MCD9)?

Sites acquired by the Trust with money from WHDC will be leased on condition that preference in sale of 
shares will be given to current residents of Community Board #9.

The 197a Plan which adopted by Community Board 9 in 2004 identified more than 27% of the households 
in the planning district were paying more than 50% of their income for rent.(Page 35)  This percentage has 
grown since then, with median Rent Burden in 2011 had grown to 32.1% of income.

3* 
What is the experience of the organization in affordable housing development/preservation? 

The organization of the Trust is in formation.   The EIN provided is that of the architecture firm 
Thorensen Linard, acting as agent.  For current incorporation status see letter of attorney Philip van Buren, in 
the upload for Question 4.  

The incorporator of the Trust has over 45 years experience as a consultant to non-profit groups 
packaging, financing, supervising construction, renting, managing, and syndicating low income housing 
projects.

In addition the Trust will benefit from the participation of advisory committee. The initial Advisory 
Members include noted academic experts in housing policy and professionals with experience in housing 
development, housing management, and architecture, all of whom share a commitment to creating affordable 
housing.  Initial Public Members include residents of CB #9, Board Members of CB #9, and a local business 
owner, and will be expanded to include community leaders supportive of the goals of the Trust, and liaisons 
with city agencies.

4* 
Attach press clippings, annual reports, and any additional information that speak to the history and experience of 
the organization.

Sec 1 Question 4 Upload.pdf

AFFORDABLE HOUSING IN MCD9
1* 
Bearing in mind that the organization cannot benefit as a developer/preserver from WHDC’s funds, please describe 
your understanding of the role of an Affordable Housing Administrator.

With the initial $10million 100 Units will be developed and preserved in perpetuity as affordable units.  
However, given the time it will take after acquisition for design and construction, the housing units may not 
be ready for occupancy until four years from the initial grant.
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2* 
Describe the organization’s history of carrying out a similar role as an Affordable Housing Administrator citing at 
least two cases similar to WHDC’s situation.

The Trust is new and so can not directly claim a history.  However, the incorporator, Walter South,  has 
developed sites in Manhattan and in New Jersey, including over 350 units of low income housing in new 
construction, and over 400 units of market rate housing.  South also has managed several projects.

In the course of this experience South has become familiar with not only the costs of site acquisition, 
problems in design and construction, and the challenges of financing housing on both sides of the affordable 
housing gap.   

The Trust has also recruited a deep bench of experience in the Advisory Committee for the Formation of a 
Trust for Affordable Housing, out of which the initial Advisory Members and Community Members of the 
Trust will be constituted.  See Section 1, Question 4Upload, Item 2.

The Trust’s advisor UHAB, for example, has an extensive record of assisting the tenants in developing 
cooperatives in New York City’s Tenant Interim Lease program, and since 2002 has developed through 
rehabilitation over 70 buildings as moderate income cooperatives. 

  
Similarly, the Trust’s adviser Don Wilson has had extensive experience in cost effective management of 

cooperatives as well as commercial leasing.

In addition advisers Ros Li, Anne Whitman, Scott Menster, and Simon Thoresen all have had extensive 
construction experience in both rehabilitating and developing new buildings.

3.* 
Describe the organization’s best plans for utilizing WHDC’s initial $10 million for the development/preservation of 
affordable housing in MCD9. 

The Trust for Affordable Housing’s plan is to put all available funds into acquisition of property for 
affordable housing.  Walter South’s survey of the district for CB9's 197a plan found many soft sites which 
would be appropriate for new construction of affordable housing. This application proposes to purchase at 
least one these sites on the open market.   Current prices for such low rise commercial “tax payer” properties 
in Community Panning District #9 should allow WHDC’s current fund of $10 million to buy one lot 
appropriate for of 100 building, with apartment layouts as shown in the typical floor plan included in the 
upload to Section I, Question 4.

Upon acquisition of the site, the Trust proposes to act as sponsor of a limited equity cooperative, with 
which it will then enter into a long term lease.  Under this ground lease, the Coop will develop new residential 
green construction on the site, and market shares to residents of Community Board #9.  Under the terms of 
the ground lease, 80% of coop owners would have to qualify with 120% of area median income or less.  20% 
of the units will be reserved for low income persons with less than 80% of AMI.  All units will be affordable to 
each income category, with prices limited to 2.5 of the purchaser’s income.  To keep the housing permanently 
affordable, the terms of the ground lease will also restrict resale to buyers of the same income category as the 
seller, and limit the amount the seller can receive to their original purchase price, plus the balance of cost of 
improvements amortized over 15 years.

To support the financial viability of such projects as affordable housing, the Trust also proposes to require 
the leasing cooperative to build to high energy efficiency green building standards, and to incorporate ground 
and second floor commercial uses, thereby also reaping urban planning benefits of improved street life, and 
easy local access to retail and professional services.
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As sponsor of the leasing cooperative, the Trust for Affordable Housing proposes to assist the 
cooperatives in design and construction, in securing financing, and in marketing of shares.  Such services will 
be provided at cost and be built into the financing of the building.  

To ensure sound governance, proper maintenance of the physical structure, and financial stability, the 
Trust will also, under the terms of the ground lease, supervise, and if necessary, exercise veto or override 
powers over, the cooperative’s budget and activity for an initial period of ten years.  It will also serve as 
manager of the coop for that same period, and charge a fee for such service to the cooperative at cost.

4* 
Indicate the number of dwelling units that the organization estimates can be preserved/developed within three 
years in MCD9. Be specific about the units to be preserved and those to be developed.

100

LEVERAGING OF WHDC'S FUNDS AND FUND MANAGEMENT
1* 
WHDC desires to preserve and reinvest its principal of $10 million. Describe the best way that your organization’s 
plans for preservation /development will accomplish this objective 

The Trust for Affordable Housing proposes to leverage WHDC’s funds by using them for purchase of land 
only.  Once site control is achieved additional funding for construction can be obtained readily, thereby 
leveraging as much as three times the initial investment in land.

The initial WHDC funds would be “preserved” for affordable housing in that the land purchased with 
these funds will support affordable housing in perpetuity, and not be dissipated on fees, expenses, overhead 
or other program costs.

We do not, however, at this point expect buildings designed to be affordable to generate a surplus such as 
would warrant the Trust charging ground rent that could be reinvested in further affordable housing 
development.

2* 
WHDC currently uses Tides Foundation as its fiscal sponsor. Tides will maintain the $10 million and pay all the 
invoices approved and submitted by the Housing Administrator through WHDC’s Executive Director. In the event 
that the Affordable Housing Administrator raises additional leveraged funds, indicate your ideas about how this 
portion should be handled if different from the arrangement under Tides.

Any additional leveraged funds raised by the Trust would be raised for construction of particular 
buildings, and so would be dedicated for that purpose.  For purposes of operational efficiency and business 
integrity, the Trust must be free to direct those funds as needed to complete the project.  Specific 
disbursements of WHDC funds by the Tides Foundation would go directly to pay the seller of land the Trust 
purchases, or would be disbursed to cover specific additional acquisition costs, including broker’s fees, legal 
fees, and other closing costs.
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GOVERNANCE
1* 
An Affordable Housing Committee of the WHDC board has been formed. It will include advisors from New York 
City’s Housing Preservation and Development, the community, and possibly New York City Planning Department. 
The committee will supervise the work of the Affordable Housing Administrator. Indicate how best you will use this 
committee, your comments on who else should be invited, and how you will communicate. Include a description of 
precisely what data the committee will receive and the frequency of reporting.

The Trust will provide a detailed, written report on its activities at six month intervals, including full 
financial information on prospective and accomplished acquisitions, will show full financial and construction 
plans as they develop.

   
The Trust for Affordable housing also seeks direct involvement community leaders and cooperating 

public agencies in its own governance, as Public Members, which, together with academic and professional 
Advisory Members, will be regularly consulted in the planning and execution of projects in their community 
or under their jurisdiction.   

COST PROPOSAL
1* 
A. Describe how the task of preserving/developing affordable housing units will be managed over the next three 
years, including the personnel who will be assigned, their duties, and estimated hours per month.

B. Include a separate Word or Excel file of your organization’s detailed cost proposal for undertaking WHDC’s task 
for each of the following three years. If the organization expects to charge fees for leveraged funds, please indicate 
those separately.

Sec 5 Question 1b Upload.pdf
The Trust will use the services of Mr. South without fee to find sites, and acquire one, but with 

professional assistance as necessary.  Mr. South, together with the assistance of professionals among the 
Advisory Members, will initiate the Sponsorship of the Cooperative and Lease, and will market shares.  

Legal costs will be incurred for organization of the cooperative, and for drafting the lease agreements, 
construction contracts and sales contracts.  There will also be soft costs of design and construction.  While it 
is planned that these costs be reimbursed from the project financing, if no further funds can be raised for the 
purpose, they may need to be paid initially from the WHDC fund. 

2* 
Indicate the total costs of Year 1: 
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10,000,000

Indicate the total costs of Year 2:*

0

Indicate the total costs of Year 3: *

0

REFERENCES
Attach a list of three client references for which the organization has provided affordable housing 
development/preservation services within the last five years. *

REFERENCES.pdf
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4. Typical Floor Plan 

 



Resume:         

Walter South 

552 Riverside Drive 

Apartment 4A 

New York City, New York 10027 

Phone (917) 459-0418 

Email: South@NYC.rr.com                                                                                                                        

                                  

Experience: 

 

President, Britton Equities: As consultant developed and funded low income housing for the 

elderly in Spotswood, Linden, South Brunswick, New Jersey and in Manhattan. Each building 

about 80 du’s. 

 

Managing General Partner, Cambridge At Oxford: Developed a four hundred unit market rate 

townhouse project. Did site acquisition, financing; supervised engineering and architectural 

design, and obtained all necessary approvals. Negotiated sale of project. 

 

Debtor-in-Possession SLHI: Appointed by Bankruptcy Court to conserve and recovered assets 

for a low income a housing corporation. Proposed a workout with the Court. 

 

Managing Agent, Salem-Lafayette Housing, Jersey City, New Jersey: Responsible for staff 

training, rent reconstruction, property maintenance and management reorganization. 

 

Assistant to President, Cross River Development Corporation: Acted as building manager for 

two office buildings of 30,000 sf. Responsible for building maintenance and tenant build outs. 

 

Executive Director, Union Development Corporation, Montclair, New Jersey: Acquired sites, 

obtained financing, supervised design and construction, built rented and managed over 200 du’s. 

Also syndicated and closed tax shelters on each property. 

 

President, Metro Study Corporation: Among other clients did an analysis of twenty-five housing 

development corporations for the Ford Foundation. 

 

National Director for Housing, The National Urban League: Directed a three million dollar 

housing program in thirteen cities under a Ford Foundation grant. 

 

Developed and funded and was co-author of the 197-a Plan for CB#9 for Morningside, 

Manhattanville, and Hamilton Heights. Helped obtain City approval. 

 

Additional Experience: 

 

Developed the plan for a Community Benefits Agreement with Columbia University with their 

expansion into Manhattanville. 

 



Co-supervised the Contextual Rezoning for the area between 125
th

 and 155
th

 in in CB#9. Helped 

obtain City approval. 

 

Co-Chair of Housing and Land Use Committee for CB#9. 

 

Chair of Landmarks and Preservation Committee for CB#9. 

 

Former President, and Board Member, of Manhattan housing co-op. Completely restored lobby 

and public halls back to original 1908 condition. Reorganized and hired new staff.   

                                  
  

Education: 

 

Indiana University: AB Economics and Philosophy. 

 

New School for Social Research: MA Sociology, PhD Candidate in Sociology. 

 

Hunter College: MA Urban Planning. 

 

Pratt Institute: MA Historic Preservation. 

   

Milano School: At present: MA program Urban Policy. 

 

Additional Academic Experience: 

 

Adjunct Associate Professor, Richmond College, City University, Staten Island, New York: 

Taught courses in urban problems and housing. 

 

Co-Adjunct Professor, Rutgers Law School, Newark, New Jersey: Taught senior seminar in 

housing. 

 

Lecturer, New York University, Real Estate Institute: Taught course in Managing the 

Construction Business. 

 

Recipient, Ford Foundation Grant to study industrialized housing and new town planning in 

Russia, Sweden, Finland, France and England. 

 

Other Education:  

 

Real Estate Institute, New York University: 

Completed course work for Certificates in Real Estate Studies, Real Property Appraisal,  Title 

Examination, Mortgage Finance, Real Property Law, Construction Management, Construction 

Technology, Air Conditioning, and Property Management. 

 

In addition: Certified Real Property Administrator with the Building Owners and Managers 

Association. 
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Members of the Advisory Committee for the Formation of Trust for Affordable Housing 
 

 

I Professional and Academic Advisors 
 

1. Thomas Angotti 

 Hunter College Dept. of Urban Affairs & Planning 

 695 Park Avenue, New York, NY 11065 

 

Professor of Urban Affairs and Planning at Hunter College and the Graduate 

Center, City University of New York 

  Director of the Hunter College Center for Community Planning and Development 

 

2. Ros Li 

 276 First Avenue 

 Apartment 11-H 

 New York, New York 10009 

 

Former Principal in Li-Saltzman Architects, a full service architectural firm 

specializing in historic preservation. 

Present President, Bakás Pilipinas Inc., a NYC-based not-for-profit to promote 

historic preservation of historic buildings and sites in the Philippines. 

 

 

3. Andrew Reicher 

 Urban Homesteading Assistance Board 

 120 Wall Street -20th Floor 

 New York, New York 10005 

  

  New York Executive Director of Urban Homesteading Board.  

Under Reicher’s leadership, UHAB has assisted hundreds of buildings convert to 

tenant owned cooperatives under the Tenant Interim Lease Program, and has 

developed over 70 rehabilitated buildings as affordable housing coops since 2002.  

By acting as interim owner and manager, helped organize new Cooperatives and 

help them achieve stability. 

   

4. Daniel Marks Cohen 

 Housing Partnership Development Corporation 

 242 West 36th Street, 3rd Floor 

 New York, New York 10018 

 

  Vice President of the Housing Partnership Development Corporation 



~ 2 ~ 

 

Director of Real Estate Development of the Housing Partnership Development 

Corporation 

 

5. Lance Jay Brown 

 Center for Architecture 

 536 LaGuarida Place 

 New York, New York 10012 

 

  President of the Center for Architecture 

  Fellow of the American Institute of Architects 

  DPACSA 

 

6. Scott Menster 

 423 West 127th Street 

 New York, New York 10027 

 

Founder of Janus Property, one of the largest commercial property owners in 

Manhattanville 

  Serves on the Executive Committee of the Board of Phipps Houses.  

 

7. Don Wilson 

 Blue Woods Management 

 42 River Street 

 2nd Street 

 Sleepy Hollow, New York, 10591  

 

  President of Blue Woods Management Group, Inc.  

  At present manages 52 buildings on the Upper West Side and in other areas. 

 

8. Peter Marcuse 

 140 Greenwood Avenue 

 Waterbury, Connecticut 06704 

 

  Planner and lawyer 

  Professor Emeritus of Urban Planning at Columbia University.  

 

9. Jeffrey Smith 

 The New School 

 72 Fifth Avenue, Room 607 

 New York, New York 10003 
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Assistant Professor of Politics and Advocacy Faculty Member in Urban Policy, 

Milano School for International Affairs, Management and Urban Policy (the New 

School) 

  Former Democratic member of the Missouri Senate. 

  Board Member of the Low Income Housing Coalition of Missouri. 

 

 

 

II Community Advisors 
 

1. Brad Taylor 

 54 Morningside Drive 

 Apartment #52  

 New York City, New York 10025 

 

  Member of Community Board #9 

  Former Vice-Chair of CB#9 

  Member of CB#9 Land Use and Housing Committee. 

 

2. Simon Thoresen 

 440 Riverside Drive  

 Apartment #67m 

 New York City 10027, New York 

 

  Member of Community Board #9 

  Member of  CB#9 Land Use and Housing Committee  

  Principal in Thoresen and Linard, Architects 

Over forty years experience in historic restoration, rehabilitation and new 

construction.  

  Formerly worked with I.M.Pei and Partners.  

 

3. LaQuita Henry 

 2576 Broadway  

 PMB 163 

 New York City, 10025 New York 

 

  Member of Community Board #9 

  Member of CB#9 Health and Environment Committee  

 

4. Ramon Diaz 

 Floridita Restaurant 

 2276 12
th

 Avenue 

 New York, New York 10025 
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  Owner of Floridita Restaurant located in CB #9 

 

5. Anne Whitman 

 Hudson Moving and Storage Company 

 3270 Broadway 

 New York City, New York 10027 

 

  President of Hudson Moving and Storage, located in CB #9 
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Certificate of Incorporation of 

 

The Trust for Affordable Housing 

 

under Section 402 of the Not-for-Profit Corporation Law 

 

 

 The undersigned, a natural person of the age of eighteen or over, desires to form a 

corporation pursuant to the provisions of the Not-for-Profit Corporation Law, does hereby certify: 

 

 

FIRST 

 

 The name of the corporation is: The Trust for Affordable Housing 

 

SECOND 

 

 The corporation is a corporation as defined in subparagraph (a) (5) of Section 102 of the 

Not-For-Profit Corporation Law, and shall be a Type C corporation under Section 201 of the Not-

for-Profit Corporation Law.  The lawful public objective its business purpose, its principal 

purpose, and supporting purposes shall achieve is to increase the supply of affordable housing. 

 

THIRD 

 

 The corporation is formed for the charitable purpose of lessening the burden of 

government in creating and preserving affordable housing, and to stabilizing and strengthening 

communities by permitting moderate and low income people to maintain connections to family, 

work and each other. 

 

 The corporation will accomplish this primary purpose by acquiring and holding land and 

leasing it to limited equity cooperatives on condition  

 

that 60% of units be made available to persons with income between 80% and 120% of 

area median income, and 20% be reserved for persons of less than 80% of area median 

income, and 20% be made affordable to persons with over 120% of area median income, 

 

that units be made affordable to buyers in income restricted categories by limiting initial 

sale price to 2.5 times the income of the purchaser and ensuring that mortgage and 

maintenance do not exceed 35% of the purchaser’s income, and 

 

that units be kept affordable in perpetuity by limiting resale to persons of the same income 

category relative to Area Median Income as the seller, by limiting sales price to 2.5 the 

income of the purchaser, and by allowing the seller to recoup only their initial purchase 
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price plus, with limitation, the seller’s amortized cost of improvements. 

 

In furtherance of this primary purpose, the corporation is formed for the further purposes of 

 

sponsoring limited equity cooperatives to construct and operate housing on land leased 

from the Corporation,  

 

assisting cooperatives in planning, financing and construction, and in selling shares in 

such cooperatives, 

 

assuming and, when needed, exercising veto and override powers over such cooperatives 

for a limited initial period to ensure their sound governance, proper maintenance and 

financial stability, and 

 

providing management services at cost for cooperatives leasing land from the Corporation 

for a limited initial period. 

 

 The Corporation shall not, except to an insubstantial degree, engage in any activities or 

exercise any powers that are not in furtherance of its primary purposes.  No substantial part of the 

Corporation's activities shall consist of carrying on propaganda, or otherwise attempting to 

influence legislation, and the corporation shall not participate or intervene in any political 

campaign on behalf of any candidate for public office.  Nothing herein shall authorize this 

corporation, directly or indirectly, to engage in or include among its purposes, any of the activities 

mentioned in the Not-For-Profit Corporation Law, Section 404(b)-(v). 

 

 In furtherance of its corporate purposes, the corporation shall have all the general powers 

enumerated in Section 202 of the Not-For-Profit Corporation Law, together with the power to 

solicit grants and contributions for the corporate purposes and the power to maintain a fund or 

funds of real property in furtherance of such purpose. 

 

FOURTH: 

 

 The corporation will not engage in any activity or for any purpose requiring the consent of 

approval of any state official, board, agency or other body.  No consents or approvals are 

required.  

 

FIFTH: 

 

 The corporation shall be a Charitable Corporation pursuant to Section 201 of the Not-For-

Profit Corporation Law. 

 

SIXTH: 
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 The office of the corporation is to be located in the County of New York, State of New 

York. 

 

SEVENTH: 

 

 The names and addresses of the initial directors of the corporation are as follows: 

 

 Walter South 

 552 Riverside Drive, Apt. 4a 

 New York, New York 10027 

 

 Brad Taylor 

 54 Morningside Drive 

 Apartment #52  

 New York City, New York 10025 

 

 Simon Thoresen 

 440 Riverside Drive  

 Apartment #67 

 New York City 10027, New York 

 

 The initial directors shall exercise the powers of the corporation until the initial meetings 

of the advisory members and the cooperating members shall elect continuing directors. 

 

 

EIGHTH: 

 

 The Secretary of State is designated as agent of the corporation upon whom process 

against it may be served. The address to which the Secretary of State shall mail a copy of any 

process against the corporation served upon him is: 

 

  The Trust for Affordable Housing  

  c/o Walter South 

  552 Riverside Drive, Apt. 4a 

  New York, New York 10027 

 

NINTH 

 

 Notwithstanding any other provisions of these articles, the Organization is organized 

exclusively for one or more of the purposes as specified in section 501 (c) (3) of the Internal 

Revenue Code of 1986, and shall not carry on any activities not permitted to be carried on by an 

organization exempt from Federal income tax under IRC Section 501 (c) (3) or corresponding 

provisions of any subsequent law. 
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 No part of the net earnings of the corporation shall inure to the benefit of any member, 

trustee, director, officer of the corporation, or any private individual (except that reasonable 

compensation may be paid for services rendered to or for the corporation), and no member, 

trustee, officer of the corporation or any private individual shall be entitled to share in the 

distribution of any assets on dissolution of the corporation. 

 

 No substantial part of the activities of the corporation shall be carrying on propaganda, or 

otherwise attempting to influence legislation (except as otherwise provided by Internal Revenue 

Code Section 501 (h)) or participating in, or intervening in (including the publication or 

distribution of statements), any political campaign on behalf of any candidates for public office. 

 

 In any taxable year in which the corporation is a private foundation as described in Section 

509(a) of the Internal Revenue Code of 1986, the corporation shall distribute its income for said 

period at such time and manner as not to subject it to tax under Section 4942 of the Code; and the 

corporation shall not (a) engage in any act of self-dealing as defined in Section 4941(d) of the 

Code; (b) retain any excess business holdings as defined in Section 4943(c) of the Code; (c) make 

any investments in such manner as to subject the corporation to tax under Section 4944 of the 

Code; or (d) make any taxable expenditures as defined in Section 4945(d) of the Code or 

corresponding provisions of any subsequent Federal tax laws. 

 

TENTH 

 

 In the event of dissolution, all of the remaining assets and property of the organization 

shall, after payment of all necessary expenses thereof, be distributed in accordance with Section 

1102 of the Not-for-Profit Corporation Law, as it may be amended, to further the not-for-profit 

purposes of the corporation, or to organizations that qualify under Section 501 (c) (3) of the 

Internal Revenue Code of 1986, or corresponding provisions of any subsequent Federal tax laws, 

or to the Federal government, or State or local governments for a public purpose, subject to the 

approval of a Justice of the Supreme Court of the State of New York. 

 

 

IN WITNESS WHEREOF, this certificate has been subscribed to this 17th day of July, 2014 by 

the undersigned incorporator who affirms that the statements made herein are true under penalties 

of perjury. 

 

 

 

    _______________________________ 

 

Incorporator:   WALTER SOUTH 

Address:   552 Riverside Drive, Apt. 4a 

    New York, New York 10027 
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The Trust for Affordable Housing 

 

Bylaws 

 

 

ARTICLE I: NAME AND PURPOSE 

 

1. The name of the organization shall be The Trust for Affordable Housing, hereinafter 

referred to as the “Corporation”. 

 

2. The corporation is formed for the charitable purpose of lessening the burden of 

government in creating and preserving affordable housing, and to stabilizing and strengthening 

communities by permitting moderate and low income people to maintain connections to family, 

work and each other. 

 

 The corporation will accomplish this primary purpose by acquiring and holding land and 

leasing it to limited equity cooperatives on condition  

 

that 60% of units be made available to persons with income between 80% and 120% of 

area median income, and 20% be reserved for persons of less than 80% of area median 

income, and 20% be made affordable to persons with over 120% of area median income, 

 

that units be made affordable to buyers in income restricted categories by limiting initial 

sale price to 2.5 times the income of the purchaser and ensuring that mortgage and 

maintenance do not exceed 35% of the purchaser’s income, and 

 

that units be kept affordable in perpetuity by limiting resale to persons of the same 

income category relative to Area Median Income as the seller, by limiting sales price to 

2.5 the income of the purchaser, and by allowing the seller to recoup only their initial 

purchase price plus, with limitation, the seller’s amortized cost of improvements. 

 

In furtherance of this primary purpose, the corporation is formed for the further purposes of 

 

sponsoring limited equity cooperatives to construct and operate housing on land leased 

from the Corporation,  

 

assisting cooperatives in planning, financing and construction, and in selling shares in 

such cooperatives, 

 

assuming and, when needed, exercising veto and override powers over such cooperatives 

for a limited initial period to ensure their sound governance, proper maintenance and 

financial stability, and 
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providing management services at cost for cooperatives leasing land from the 

Corporation for a limited initial period. 

 

 

ARTICLE II: MEMBERSHIP 

 

1. Regular Membership.  

 

 Subsequent to the first annual meeting, the Regular Members of the Corporation, with 

full voting rights, shall be: 

 

 a. The Lessee Members, which shall be cooperatives leasing land from the 

Corporation, each of which shall be represented at Members Meetings by a representative 

appointed by the cooperative, who shall cast the member cooperative’s single vote. 

 

 b. The Advisory Members, who shall be affordable housing advocates, housing 

policy experts and scholars, housing developers and housing professionals who have 

demonstrated an interest in the creation and preservation of affordable housing and, who have 

complied with the following requirements: 

 

 (1) Membership in the Advisory Committee for the Formation of a Trust for 

Affordable Housing and 

 

 (2) Payment of dues as established by the Regular Members for the current calendar 

year. 

 

   or  

 

 (1) Submission of a membership application including a signed statement of support 

for the purposes of the Corporation in a form to be determined by the Board of 

Directors, and  

 

 (2) Induction by a majority of Advisory Members, and  

 

 (3) Payment of dues as established by the Regular Members for the current calendar 

year, and  

 

 c. The Community Members, who shall be residents or community leaders of, or 

owners business in communities in which the Corporation owns and leases property, or public 

officials or representatives of public agencies having jurisdiction over communities in which the 

Corporation owns and leases property, who have complied with the following requirements: 

 

 (1) Membership in the Advisory Committee for the Formation of a Trust for 
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Affordable Housing and 

 

 (2) Payment of dues as established by the Regular Members for the current calendar 

year. 

 

   or  

 

 (1) Submission of a membership application including a signed statement of support 

for the purposes of the Corporation in a form to be determined by the Board of 

Directors, and  

 

 (2) Induction by a majority of the Lessee Members and Advisory Members, and  

 

 (3) Payment of dues as established by the Regular Members for the current calendar 

year. 

 

2. Requirements for Continuing Regular Membership.  

 

 To maintain Regular Membership beyond a person’s first year of Regular Membership a 

person must either be a duly authorized representative of a lessee cooperative or have paid 

Advisory or Community Member dues established for the current calendar year, and to have 

voted, including by proxy, in at least one election of Directors or cote for admission of Advisory 

or Community Members in the preceding rwo years. 

 

 For Advisory Members to remain Regular Members after five years, they must be re-

inducted by the Advisory Members every five years.   

 

 For Community Members to remain Regular Members after five years, they must be re-

inducted by the Lessee Members and the Advisory Members every five years. 

 

 Advisory Members and Community Members may, by majority vote of the Regular 

Members, be expelled for disparagement of the Corporation, or for acting against the interest of 

the Trust. 

 

3. Membership Dues 

 

 a.  Annual membership dues for Advisory Members and Community Members shall 

be assessed for each calendar year by an affirmative vote of a majority of the Regular Members 

present and voting at the Annual Meeting of the Membership preceding that year. If no such 

action is taken to assess dues for a given year, the dues for that year shall be as established for 

the previous year. 

 

 b. Lessee Members shall not be required to pay dues. 
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 c. Annual dues may be paid either in cash or through a contribution of labor to the 

organization. The Board of Directors shall determine the hourly rate at which labor will be 

credited as dues, and shall have the power to designate the types of labor that may be credited. 

 

4.  Rights of Regular Members. 

 

 a.  Every Regular Member shall have the right to participate in meetings of the 

Membership, to cast one vote on all matters properly put before the Membership for 

consideration, to nominate and participate in the election of the Board of Directors as provided 

by these Bylaws, to serve on the Board of Directors or on committees if chosen, and to receive 

notices and minutes of Membership Meetings and Annual Reports of the Corporation. 

 

5. Supporting Membership. 

 

 a. Any person who has paid the annual dues established for the current calendar year 

for Advisory Members, but who does not wish to become am Advisory Member or has not met 

all of the requirements of Advisory  Membership shall be designated a Supporting Member of 

the Corporation. 

 

 b. Supporting Members shall have all of the rights of Regular Members except the 

right to nominate and participate in the election of the Board of Directors and the right to vote on 

matters put before the Regular Members. 

 

6. Regular Members Meetings. 

 

 a. Notice of Meetings.  

 

 Written notice of every meeting of the Membership shall be given to all Regular and 

Supporting Members and shall include an agenda for the meeting.  Except as otherwise provided 

in Article VIII of these Bylaws, notice shall be mailed at least seven days prior to a meeting. 

 

 b.  Annual Meetings.  

 

 Subsequent to the First Annual Meeting, the Annual Meeting of the Membership, 

(“Annual Meeting”) for reports to the Membership by the Board of Directors and Officers, the 

election of Directors, the assessment of dues, and the transaction of other business, shall be held 

in the fourth quarter of each year. The location and specific time of the Annual Meeting shall be 

determined by the Board of Directors. Notice of the Annual Meeting shall include a list of those 

persons nominated for the Board of Directors as provided in Article III of these Bylaws. 

 

 c. Regular Meetings.  

 Regular Meetings may be scheduled by the Regular Membership at such times and places 

as they shall establish at the Annual Meeting.  
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 d. Special Meetings.  

 

 Special Membership Meetings or Special may be called by the Board of Directors or by a 

written petition, addressed to the President of the Corporation, signed by at least one tenth (10%) 

of the Regular Membership. At a Special Meeting, only those matters stated on the agenda, as 

included in the notice of the meeting, may be acted upon by the Membership. 

 

 e. Open meetings.  

 

 All Membership Meetings shall be open to any person. 

 

 f. Minutes.  

 

 Minutes of all Membership Meetings shall be recorded by the Secretary of the 

Corporation or by another person designated by the Board of Directors. Minutes for every 

meeting shall be approved by the Regular Membership at the next Membership Meeting. 

 

 g. Quorum.  

 

 A quorum for the Annual Membership Meeting, Regular Membership Meetings, or 

Special Membership Meetings and  shall consist of 10  percent of the Regular Membership, as 

determined by the Secretary of the Corporation. 

 

  h. Decision-Making.  

 

 Whenever possible, decisions shall be made at Membership Meetings by the consensus of 

the Regular Members present, a quorum being assembled.  In the event that consensus is not 

attained, a decision shall be made by an affirmative vote of a majority of the Regular Members 

present and voting, a quorum being assembled, except as otherwise provided in these Bylaws. 

Before a vote is held on any motion, the exact language of the motion shall be recorded by the 

Secretary and read to the Membership, and all Members present shall have a reasonable 

opportunity to express their opinions on the proposition. 

 

 i. Voting by Proxy. 

 

 All Regular Members may vote by proxy in the election of Directors.   

 

 Advisory Members may vote by proxy to induct or re-induct Advisory Members. 

 

 Advisory Members and Lessee Members may vote by proxy to induct or re-induct 

Community Members. 
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 On all other matters, voting by proxy shall not be allowed. 

 

 Any Member voting by proxy must submit a signed statement naming the persons and the 

position to which they are to be elected or inducted.  Proxy statements shall be delivered to the 

Secretary of the Corporation, prior to the counting of the vote in the election or induction in 

which the Member wishes to vote. 

 

7. Advisory Members Meetings. 

 

 The Advisory Members shall meet at such other times as the Advisory Members shall 

elect to review the performance and operations of the Corporation, to advise the Directors on 

current holdings, activities, or operations, or to advise the Directors on affordable housing 

opportunities and strategies. 

 

 a. Notice of Meetings.  

 

 Written notice of every meeting of the Advisory Members shall be given to all Advisory 

Members and shall include an agenda for the meeting.  Except as otherwise provided in Article 

VIII of these Bylaws, notice shall be mailed at least seven days prior to a meeting. 

 

 b. Regular Advisory Members Meetings 

 

 If meeting regularly, the Advisory Members shall meet at such times and places as the 

Advisory Members shall establish at the Annual Meeting of the Regular Members.    

 

 c. Special Advisory Members Meetings 

 

 A Special Advisory Members Meeting may be called by the Board of Directors or by a 

written petition, addressed to the President of the Corporation, signed by at least one tenth (10%) 

of the Advisory Members. At a Special Advisory Members Meeting, only those matters stated on 

the agenda, as included in the notice of the meeting. 

 

 d. Minutes.  

 

 Minutes of Advisory Member Meetings shall be recorded by the Secretary of the 

Corporation or by another person designated by the Board of Directors. Minutes for every 

meeting shall be approved by the Advisory Members at the next Advisory Members Meeting. 

 

 e. Quorum.  

 

 The quorum for an Advisory Members Meeting shall be 25% of the Advisory Members, 

as determined by the Secretary of the Corporation. 
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  f. Decision-Making.  

 

 Whenever possible, decisions shall be made at Advisory Members Meetings by the 

consensus of the Advisory Members present, a quorum being assembled.  In the event that 

consensus is not attained, a decision shall be made by an affirmative vote of a majority of the 

Advisory Members present and voting, a quorum being assembled, except as otherwise provided 

in these Bylaws. Before a vote is held on any motion, the exact language of the motion shall be 

recorded by the Secretary and read to the Advisory Members, and all Advisory Members present 

shall have a reasonable to express their opinions on the proposition. 

 

8. Community Members Meetings. 

 

 The Community Members shall meet at such other times as the Advisory Members shall 

elect to review the performance and operations of the Corporation, to advise the Directors on 

current holdings, activities, or operations, or to advise the Directors on affordable housing 

opportunities and strategies. 

 

 a. Notice of Meetings.  

 

 Written notice of every meeting of the Advisory Member shall be given to all 

Community Members and shall include an agenda for the meeting.  Except as otherwise 

provided in Article VIII of these Bylaws, notice shall be mailed at least seven days prior to a 

meeting. 

 

 b. Regular Community Members Meetings 

 

 If meeting regularly, the Community Members shall meet at such times and places as the 

Community Members shall establish at the Annual Meeting of the Regular Members.    

 

 c. Special Community Members Meetings 

 

 A Special Community Members Meeting may be called by the Board of Directors or by a 

written petition, addressed to the President of the Corporation, signed by at least one tenth (10%) 

of the Community Members. At a Special Community Members Meeting, only those matters 

stated on the agenda, as included in the notice of the meeting. 

 

 d. Minutes.  

 

 Minutes of Community Members Meetings shall be recorded by the Secretary of the 

Corporation or by another person designated by the Board of Directors. Minutes for every 

meeting shall be approved by the Community Members at the next Community Members 

Meeting. 

 e. Quorum.  
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 The quorum for an Advisory Membership Meeting shall be 25% of the Community 

Members, as determined by the Secretary of the Corporation. 

 

  f. Decision-Making.  

 

 Whenever possible, decisions shall be made at Community Members Meetings by the 

consensus of the Community Members present, a quorum being assembled.  In the event that 

consensus is not attained, a decision shall be made by an affirmative vote of a majority of the 

Community Members present and voting, a quorum being assembled, except as otherwise 

provided in these Bylaws. Before a vote is held on any motion, the exact language of the motion 

shall be recorded by the Secretary and read to the Community Members, and all Community 

Members present shall have a reasonable to express their opinions on the proposition. 

 

 

ARTICLE III: BOARD OF DIRECTORS 

 

1. Number of Directors 

 

 Except for the initial Board named in the Articles of Incorporation, the Board of 

Directors shall consist of Three (3) Directors. 

 

2. Composition of Board 

 

 There shall be three categories of Directors, consisting of a “Lessee 
Representative,” representing Lessee Members, and who shall occupy one seat on the 
Board of Directors, an Advisory Representative,” representing the Advisory Members, 
and who shall occupy one seat, and a “Community Representative,” representing the 
Community Members, and who shall occupy one seat. 
 
3. Nomination of Directors 

 

 For all regular elections subsequent to the first Annual Meeting of the Membership, 

Directors shall be nominated as follows: 

 

 a. Lessee Representatives. 

 

 (1) Lessee Members may nominate Lessee Representatives to the Board from among 

their shareholders. These nominations must either be submitted in writing to the Secretary of the 

Corporation at least ten days prior to the Annual Membership Meeting or be made from the floor 

at the Annual Meeting. 

  

(2) In the event that, at the time when the notice of the Annual Membership Meeting 
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is to be sent out, the number of nominations is less than the number of Lessee Representative 

seats to be filled, the Board of Directors shall nominate enough candidates so that the total 

number of candidates is sufficient to fill the number of seats to be filled.  To achieve this end, the 

Board may, at any time prior to the sending out of such notice, approve a list of candidates for 

Lessee Representative to be nominated in such event.  In making such nominations, the Board 

shall select actual shareholders of lessee cooperatives to the extent that they are available to 

serve on the Board of Directors.  Otherwise the Board shall select persons who can reasonably be 

expected to represent the normal interests and concerns of lessee cooperatives. 

 

 b. Advisory  Representatives. 

 

 (1) Advisory Members may nominate Advisory Representatives to the Board from 

among themselves.  These nominations must either be submitted in writing to the Secretary of 

the Corporation at least ten days prior to the Annual Meeting or be made from the floor at the 

Annual Meeting. 

 

 (2)  If, at the time the notice of the Annual Membership Meeting is to be sent out, the 

number of nominations for Advisory Representative is less than the number of Advisory  

Representative seats to be filled, the Board of Directors shall nominate enough candidates so that 

the total number of candidates is sufficient to fill the number of seats to be filled.  To achieve this 

end, the Board may, at any time prior to the sending out of such notice, approve a list of 

candidates for Advisory Representatives to be nominated in such event. 

 

 c. Community  Representatives. 

 

 (1) Community Members may nominate Community Representatives to the Board 

from among themselves.  These nominations must either be submitted in writing to the Secretary 

of the Corporation at least ten days prior to the Annual Meeting or be made from the floor at the 

Annual Meeting. 

 

 (2)  If, at the time the notice of the Annual Membership Meeting is to be sent out, the 

number of nominations for Community Representative is less than the number of Community 

Representative seats to be filled, the Board of Directors shall nominate enough candidates so that 

the total number of candidates is sufficient to fill the number of seats to be filled.  To achieve this 

end, the Board may, at any time prior to the sending out of such notice, approve a list of 

candidates for Community Representatives to be nominated in such event.  In making such 

nominations, the Board shall select actual Community Members to the extent that they are 

available to serve on the Board of Directors.  Otherwise the Board shall select persons who can 

reasonably be expected to represent the normal interests and concerns of communities in which 

the Corporation owns or leases land. 

 

 d. Notice of Nominations. A list of all persons nominated in each of the three 

categories shall be included with the notice of the Annual Meeting. 
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4.  Election of Directors.  

 

 Directors shall be elected by the Regular Members present and voting at the Annual 

Meeting, a quorum being assembled, together with the proxy votes of General Members unable 

to attend, in accordance with the following procedures: 

 

 a.  A separate vote shall be taken for each of the three categories of Board 

representatives: (1) Lessee Representatives, (2) Advisory Representatives, and (3) Community 

Representatives.  If a person has been nominated in more than one category and is then elected in 

one category, his or her name shall be removed from the list of nominees in the remaining 

categories. 

 

 b. Only Lessee Members may vote to elect Lessee Representatives unless no Lessee 

members are present at the Annual Membership Meeting and none are voting by proxy.  If no 

Lessee members are present or voting by proxy, then the Regular Members may vote to elect 

Lessee Representatives.  Each Lessee Member cooperative qualified to vote for Lessee 

Representatives may vote for as many nominees in this category as there are Lessee 

Representative seats to be filled. 

 

 c. Only Advisory Members may vote to elect Advisory Representatives unless no 

Advisory Members are present at the Annual Membership Meeting and none are voting by 

proxy.  If no Advisory Members are present or voting by proxy, then the Regular Members may 

vote to elect Advisory Representatives.  Each Member qualified to vote for Advisory 

Representatives may vote for as many nominees in this category as there are Advisory 

Representative seats to be filled. 

 

 d. Only Community Members may vote to elect Community Representatives unless 

no Community Members are present at the Annual Membership Meeting and none are voting by 

proxy.   If no Community Members are present or voting by proxy, then the Regular Members 

may vote to elect Advisory Representatives.  Each Member qualified to vote for Community 

Representatives may vote for as many nominees in this category as there are Community 

Representative seats to be filled. 

 

 e. In each of the three categories, positions shall be filled by those candidates 

receiving the largest numbers of votes in the category, though such numbers may constitute less 

than a majority of the total votes cast in the category. 

 

 

5. Vacancies. 

 

 a. If any Director vacates his or her term or is removed from the Board, the 
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remaining Directors (though they may constitute less than a quorum) may elect a person to fill 

the vacancy, or may, by unanimous agreement, decide to leave the position vacant until the next 

Annual Meeting of the Membership, provided the Board still includes at least two other 

Directors.   Elections to fill vacancies shall be by a majority of the remaining Directors. 

 

 b. Any person elected to fill a vacancy on the Board of Directors must be one who 

can be reasonably expected to represent the interests of the constituents in the category (Lessee,  

Advisory or Community) in which the vacancy occurs. 

 

 c. Replacement Directors elected by the Board shall serve out the remaining term of 

the person who has vacated the position. 

 

6. Terms of Directors. 

 

 a. Terms of First Elected Directors.   

 

 After the election of Directors at the first Annual Meeting, each Director shall be 

assigned, by mutual agreement or by lot, to a one year, two-year or three year term.  There after, 

any Director may be reelected by the category of Members each represents.   

 

 In the event the Board is expanded, in each of the three categories of Representatives, 

terms shall be staggered among representatives of the category. 

 

 b. Terms of Successor Directors.  

 

 Except as otherwise provided in these Bylaws, each Director shall serve a full term of 

three years 

 

 c.  Commencement of Terms.  

 

 The term of office of a regularly elected Director shall commence at the adjournment of 

the Annual Membership Meeting in which he or she is elected. The term of office of a Director 

elected by the Board to fill a vacancy shall begin at the time of his or her acceptance of the 

position. 

 

 d.  Re-election.  

 

 No person shall serve as a Director for more than three consecutive elected terms. After a 

year’s absence from the Board, however, a person who has served three consecutive elected 

terms may return to the Board, if reelected, and may serve up to three consecutive elected terms. 

 

7. Resignation. 

 a. Any Director may resign at any time by giving written notice to the President. 
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Unless otherwise specified, such resignation shall be effective upon the receipt of notice by the 

President. 

 

 b. A Director shall be considered to have given notice of resignation and his or her 

position shall be declared vacant by the Board of Directors if he or she fails to attend three 

consecutive meetings of the Board with the exception of emergency meetings, unless good cause 

for absence and continuing interest in participation on the Board are recognized by the Board. 

When a Director has failed to attend three consecutive meetings, the President shall notify him or 

her in writing that, at the next regular Board meeting, his or her position will be declared vacant 

unless the Board determines that there has been good cause for the Director’s absences and that 

the Director continues to be interested in participating on the Board of Directors. The notification 

by the President shall be mailed no later than seven days prior to the Board meeting at which the 

position may be declared vacant. At this meeting, the Director in question shall be given the 

opportunity to show good cause for past absences from meetings and continuing interest in 

participating on the Board. The resignation of a Director who has missed three consecutive 

meetings shall not become effective until the Board has declared the position vacant as provided 

herein. 

 

8. Removal of Directors.  

 

 The Board of Directors may remove a Director at any time by consensus of all members 

of the Board of Directors but, for the purpose of determining whether or not consensus has been 

reached, the position of the member the removal of whom is being decided upon shall not be 

considered.  If the person so removed is a member of the Corporation, the removal of such 

person as a Director by the Board of Directors shall not affect the status of that person as a 

member of the Corporation. 

  

 However, before such removal can occur, the following procedure must be followed. 

 

 a. Written charges specifying the conduct considered to be detrimental must be 

signed by at least three members of the Corporation and submitted to the President (or, if the 

President is the Director charged, to the Vice President).  Any Regular Members of the 

Corporation may submit such charges. 

 

 b. The President (or Vice President) shall deliver or mail a copy of the charges to the 

Director charged. 

 

 c. A Special Committee consisting of three Regular Members of the Corporation 

shall be created to consider the charges. One member of the Committee shall be selected by the 

Board of Directors, but without the participation of the Director charged, within ten days 

following the delivery or mailing of the charges to the Director charged.  In making its selection, 

the Board shall endeavor to select a person who will consider the charges without bias.  No later 

than ten days following the Board’s selection of the first member of the Committee, a second 
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member may be selected by the Director charged.  In the event that the Director charged fails to 

select a second member of the Committee within ten days, the Board may select a second 

member who, in the judgment of the Board, will consider the charges without bias.  Within ten 

days following the selection of the second member of the Committee, the first and second 

members shall select a third member of the Committee.  If the first and second members cannot 

agree upon a third member within this ten-day period, the Board shall select a third member. 

 

 d. The Special Committee shall hold a hearing, at which both the Director charged 

and the members who have filed charges may present evidence in the presence of the other.  

Following the hearing, the Committee shall prepare a written report of its findings and its 

recommendation for or against removal.  The recommendation shall be based on a majority vote 

if consensus cannot be reached.  The report shall contain a statement of how each member of the 

Committee has voted.  The report shall be completed and submitted to the President of the 

Corporation no later than one month following the selection of the third member of the 

Committee. 

 

 e. If the Committee recommends removal of the Director, the recommendation shall 

be presented to the Board of Directors, which shall then have sole authority to decide the 

question of removal.  A Board meeting for this purpose shall be called by the President for a time 

no later than one month following the President’s receipt of the Committee’s recommendation 

for removal.  Notice of this meeting shall include a complete copy of the Committee’s report. 

 

9. Meetings of the Board of Directors.  

 

 a. Notice of Meetings.  

 

 Except as provided below for emergency meetings, written notice of a Board meeting 

shall be mailed to all Directors at least seven days prior to the meeting, or shall be delivered in 

person or emailed at least five days prior to the meeting.  Notice of every meeting shall include 

an agenda for the meeting.  

 

 b. Waiver of Notice.  

 

 Any Director may waive any notice required by these Bylaws.  Any Director who has not 

received notice of a Board meeting but has attended that meeting shall be considered to have 

waived notice of that meeting, unless he or she requests that his or her protest be recorded in the 

minutes of the meeting. 

 

 c. Annual Meeting.  

 

 The Annual Meeting of the Board of Directors may be held immediately following the 

Annual Membership Meeting and must be held no later than six weeks following the Annual 

Membership Meeting. 
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 d.  Regular Meetings.  

 

 The Board of Directors shall meet no less often than once every two months, at such 

times and places as the Board may establish. 

 

 e. Special Meetings and Emergency Meetings.  

 

 Special meetings may be called by the President, by any three Directors, or by 10% of the 

Regular Members of the Corporation.  Notice must be given as provided above, unless any three 

Directors determine that the matter at hand constitutes an emergency.  When so determined, an 

Emergency Meeting may be called on one-day notice.  Notice of Emergency Meetings, including 

an announcement of the agenda, shall be given by telephone or in person to all Directors.  At any 

Special or Emergency Meeting of the Board, only those matters included in the announced 

agenda may be acted upon unless all of the Directors are present at the meeting and unanimously 

agree to take action on other matters. 

 

10.  Procedures for Meetings of the Board of Directors. 

 

 a. Open Meetings.  

 

 All meetings of the Board of Directors shall be open to any person except when the 

Board has voted, during an open meeting, to go into executive session. 

 

 b. Executive Session.  

 

 A motion to go into executive session shall state the nature of the business of the 

executive session, and no other matter may be considered in the executive session.  No binding 

action may be taken in executive session except actions regarding the securing of real estate 

purchase options or contracts in accordance with paragraph b-2 below.  Attendance in executive 

session shall be limited to the Directors and any persons whose presence is requested by the 

Board of Directors.  Minutes of an executive session need not be taken; however, if they are 

taken, they shall be recorded as a part of the minutes of the meeting in which the Board has voted 

to go into executive session.  The Board shall not hold an executive session except to consider 

one or more of the following matters. 

 

 (1) Contracts, labor relations agreements with employees, arbitration, grievances, or 

litigation involving the Corporation when premature public knowledge would place the 

Corporation or person involved at a substantial disadvantage. 

 

 (2) Real estate purchase offers and the negotiating or securing of real estate purchase 

options or contracts. 

 (3) The appointment or evaluation of an employee, and any disciplinary or dismissal 
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action against an employee (however, nothing in this section shall be construed to impair the 

right of the employee to a public hearing if action is taken to discipline or dismiss). 

 

 (4) The consideration of applications from persons seeking to lease land and/or 

housing, purchase housing or other improvements, or arrange financing from the Corporation. 

 

 (5) Relationships between the Corporation and any party who might be harmed by 

public discussion of matters relating to the relationship. 

 

 c. Quorum.  

 

 At any meeting of the Board, a quorum shall consist of a majority of the Board of 

Directors, provided that at least one representative from each of the two categories of 

representatives is present. 

 

 d. Decision-Making.  

 

 The Board shall attempt to reach unanimous agreement on all decisions.  In the event that 

unanimous agreement cannot be achieved, a decision may be made by a majority of the Directors 

present and voting, except as otherwise provided in these Bylaws. 

 

 e. Minutes.  

 

 Minutes of all Board meetings shall be recorded by the Secretary or by such other person 

as the Board may designate, and shall be corrected as necessary and approved by the Board at the 

next Board meeting.  All duly approved minutes of Board meetings shall be kept on permanent 

record by the Corporation and shall be open for inspection by any Member of the Corporation. 

 

11.  Duties of the Board of Directors.  

 

 The Board of Directors shall carry out the purposes of the Corporation, implement the 

decisions of the Regular Membership, and be responsible for the general management of the 

affairs of the Corporation in accordance with these Bylaws.  Specifically, the Board shall: 

 

 a. Approve a written Annual Report to The Membership, and make this report 

available to all members. This report shall include a summary of the Corporation’s activities 

during the previous year, the Corporation’s most recent financial reports, and a list of all real 

estate held by the Corporation. 

 

 b.  Adopt an annual operating budget prior to the beginning of each fiscal year, and 

approve any expenditures not included in the budget. 

 

 c.  Select all officers of the Corporation. 
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 d.  Supervise the activities of all officers, agents, and committees of the Corporation 

in the performance of their assigned duties and investigate any possible conflicts of interest 

within the Corporation. 

 

 e.  Adopt and implement personnel policies providing for the hiring, supervision, and 

evaluation of employees. 

 

 f.  Provide for the deposit of funds in accordance with Article IX of these Bylaws. 

 

 g. Determine by whom and in what manner deeds, leases, contracts, checks, drafts, 

endorsements, notes and other instruments shall be signed on behalf of the 

Corporation.  

 

 h.  Acquire such parcels of land, with or without buildings and other improvements, 

through donation, purchase, or otherwise, as the Board shall determine that it is useful and 

prudent to acquire in furtherance of the purposes of the Corporation. 

 

 i. Convey the right to use land, through leases or other limited conveyances, in 

accordance with the provisions of Articles V and VI of these Bylaws. 

 

 j Convey ownership of housing and other improvements on the Corporation’s land 

to qualified lessees, as possible, in accordance with the provisions of Articles V and VI of these 

Bylaws. 

 

 k. Exercise, as appropriate, the Corporation’s option to repurchase (or arrange for 

the 

resale of) housing and other improvements on the Corporation’s land, or condominium units on 

which the corporation holds a purchase option. 

 

 l. Develop the resources necessary for the operation of the Corporation and for the 

acquisition and development of land and housing. 

 

 m. Assure the sound management of the Corporation’s finances. 

 

12. Powers of the Board of Directors.  

 

 The Board of Directors shall have the power to: 

 

 a. Appoint and discharge advisors and consultants. 

 

 b. Create such committees as are necessary or desirable to further the purposes of 

the 
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Corporation. (Any member of the Corporation may be appointed to any committee.  No 

committee may take action on behalf of the Corporation except as authorized by the Board of 

Directors.) 

 

 c. Call special meetings of the Regular Membership and the Advisory Membership. 

 

 d.  Approve the borrowing and lending of money as necessary to further the purposes 

of the Corporation and in accordance with paragraph IX-4 of these Bylaws. 

 

 e. Sponsor limited equity cooperatives operating on land leased from the 

Corporation, and sell shares in such cooperatives at affordable prices not exceeding 2.5 times the 

income of persons in the income categories specified in the statement of purpose of the 

Corporation. 

 

 f. To lease land to such cooperatives under condition that resale of shares and rights 

to associated housing units be limited to buyers of the same income category as originally 

assigned, that the price be limited to 2.5 times the buyer’s income, and that of that, the seller be 

entitled to receive for the sale only the price they originally paid. 

 

 g. To assist such cooperatives in planning, designing, financing and construction of 

buildings on land leased from the Corporation.  

 

 h. During a limited provisional period after the initial organization of a cooperative, 

under terms specified in the ground lease, to supervise the cooperative  by exercising veto and 

override power over cooperative decisions in the event that, in the sole judgement of the 

Directors, such decisions compromise the financial stability of the cooperative, the maintenance 

of the building, or the enforcement of covenants in its proprietary leases.  

 

 i. During a limited provisional period after the initial organization of a cooperative, 

under terms specified in the ground lease, to provide management services to such cooperatives 

and charge to the cooperative a reasonable management fee, not exceeding the cost of providing 

such services. 

 

 j. By consensus with the Regular Members, to establish in leases a resale formula, 

and amend such formula. 

 

 k. By consensus with the Regular Members, to Amend the Certificate of 

Incorporation of the Corporation or the Bylaws. 

 

 l. By consensus with the Regular Members, to sell land in furtherance of the 

purposes of the Corporation, except as otherwise provided in Article VI, Section 3. 

 

 m. Exercise all other powers necessary to conduct the affairs and further the purposes 
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of the Corporation in accordance with the Certificate of Incorporation and these Bylaws. 

 

13.  Limitation on the Powers of the Board of Directors.  

 

 

 Action taken by the Board of Directors on any motion for the assessment of membership 

dues, the removal of Directors, the sale of land, the establishment or alteration of the “resale 

formula,” the amendment of the Certificate of Incorporation or these Bylaws, or dissolution of 

the Corporation shall not become effective unless and until such action is approved by the 

Regular Membership in accordance with these Bylaws. 

 

 

ARTICLE IV: OFFICERS 

 

1. Designation.  

 

 The officers of the Corporation shall be: President, Secretary, and Treasurer. 

 

2. Election.  

 

 The officers of the Corporation shall be elected by a majority vote of the Board of 

Directors, from among themselves, at the Annual Meeting of the Board.  So long as the Board 

remains limited to three votes, the roll of Any vacancies occurring in any of these offices shall be 

filled by the Board for the unexpired term. 

 

3. Tenure.  

 

 The officers shall hold office until the next Annual Meeting of the Board after their 

election, unless, before such time, they resign or are removed from their offices, or unless they 

resign or are removed from the Board of Directors. Any officer who ceases to be a member of 

the Board of Directors shall thereby cease to be an officer.  

 

4. Removal from Office. 

 

 The officers shall serve at the pleasure of the Board of Directors and may be removed 

from office at any time by an affirmative vote of two thirds of the entire Board of Directors 

 

5.  Duties of the President.  

 

 The President shall: 

 

 a. Preside at all meetings of the Board of Directors and the Membership when able 

to do so. 
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 b. Consult with the other officers and the committees of the Corporation regarding 

the fulfillment of their duties. 

 

 c. Assure that an agenda is prepared for every meeting of the Membership and the 

Board of Directors. 

 

 d. Give notice to any Director who has been absent from three consecutive regular 

meetings, as required by these Bylaws. 

 

 e. Call special meetings of the Membership or Board of Directors when petitioned to 

do so in accordance with these Bylaws. 

 

 f. Carry out the duties assigned to the President regarding the removal of a Director. 

 

 g. Perform such other duties as the Board of Directors may assign. 

 

6. Duties of the Vice President.  

 

 The Vice President shall: 

 

 a. Perform all duties of the President in the event that the President is absent or 

unable to perform these duties. 

 

 b. Perform those duties assigned to the President regarding the resignation or 

removal of a Director when the President is disqualified from performing these duties. 

 

 c. Assure that up-to-date copies of these Bylaws (incorporating any duly approved 

amendments) are maintained by the Corporation; answer all questions from the Board regarding 

these Bylaws; and assure that all actions of the Membership and Board of Directors comply with 

these Bylaws. 

 

 d. Assure that any and all committees established by the board of directors are 

constituted as the board has directed and meet as necessary and appropriate. 

 

 e. Perform such other duties as the Board of Directors may assign. 

 

7.  Duties of the Secretary.  

 

 The Secretary shall: 

 

 a. Assure that a list of all Members and their mailing addresses is maintained by the 

Corporation. 
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 b. Assure that proper notice of all meetings of the Membership and the Board of 

Directors is given. 

 

 c. Assure that motions and votes in meetings of the Membership and Board are 

accurately represented to those present and are accurately recorded in the minutes. 

 

 d. Assure that minutes of all meetings of the Membership and the Board of Directors 

are recorded and kept on permanent record. 

 

 e. Perform such other duties as the Board of Directors may assign. 

 

8.  Duties of the Treasurer.  

 

 The Treasurer shall oversee the finances of the Corporation.  Specifically, the Treasurer 

shall: 

 

 a.  Assure that the financial records of the Corporation are maintained in accordance 

with sound accounting practices. 

 

 b.  Assure that funds of the Corporation are deposited in the name of the Corporation 

in accordance with these Bylaws. 

 

 c.  Assure that all deeds, title papers, leases, and other documents establishing the 

Corporation’s interest in property and rights in particular matters are systematically 

and securely maintained. 

 

 d.  Assure that all money owed to the Corporation is duly collected and that all gifts 

of money or property to the Corporation are duly received. 

 

 e.  Assure the proper disbursement of such funds as the Board of Directors may order 

or authorize to be disbursed. 

 

 f.  Assure that accurate financial reports (including balance sheets and revenue and  

\expense statements) are prepared and presented to the Board at the close of each quarter of each 

fiscal year. 

 

 g. Assure that such reports and returns as may be required by various government 

agencies are prepared and filed in a timely manner. 

 

 h. Assure that an annual operating budget is prepared and presented to the Board for 

its approval prior to the beginning of each fiscal year. 

9. Multiple Offices 
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 Any two or more offices may be held by the same person, except the offices of president 

and secretary. 

 

 

ARTICLE V: Conflict of Interest Policy 

 

 1. Duty to Corporation.  

 

 Every Board and committee member shall make decisions and carry out his or her 

oversight responsibilities in the best interests of the Corporation. 

 

 2. Interested Person.  

 

 An Interested Person is anyone who has a financial interest, either directly or through 

family or business relationships, in a compensation arrangement with the Corporation or in an 

entity with which the Corporation is considering entering into a transaction. 

 

 3.  Appearance of a Conflict of Interest.  

 

 The appearance of a conflict of interest occurs when a reasonable person might have the 

impression, after full disclosure of the facts, that a member’s judgment might be significantly 

influenced by outside interests, even though the member is not an Interested Person. 

 

 4. Disclosure.  

 

 Any member of the Board of Directors or a committee with powers delegated to it by the 

Board of Directors who believes he or she is an Interested Person or might appear to have a 

conflict of interest with regard to any matter coming before the Board or such committee must 

disclose the existence of the interest or apparent conflict to the Board or committee. 

 

 5. Voluntary Recusal.  

 

 If such a member believes his or her interest in a matter constitutes either a conflict of 

interest or the appearance of a conflict of interest, he or she shall recuse herself or himself from 

any discussion related to the matter and from voting on the matter. 

 

 6. Recusal by Board or Committee.  

 

If the member does not voluntarily recuse herself or himself, any Board member or committee 

member may request that the Board or committee determine whether such member should be 

recused. Such member shall not be present during the discussion and vote on the recusal and may 

not be counted in determining the existence of a quorum at the time of such vote. In making the 
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decision as to recusal, the Board or committee shall keep in mind that it is the Corporation’s 

policy to avoid the appearance of a conflict of interest. If a majority of the Board or committee 

votes for recusal, a quorum being present, the member shall be immediately recused. The results 

of the vote shall be recorded in the minutes of the meeting. 

 

 7. Recused Members.  

 

 A recused Board member or committee member shall not be present during the 

discussion of the matter in regard to which he or she has been recused and shall not participate in 

the vote on such matter. 

 

 8. Agreement to Comply.  

 

 Upon joining the Board of Directors or of a committee with powers delegated by the 

Board of Directors, each new member shall be given a copy of this conflict-of-interest policy and 

shall sign a document stating that he or she has read and understood the policy and agrees to 

comply with it. 

 

 

ARTICLE VI: STEWARDSHIP OF LAND 

 

1. Principles of Land Use.  

 

 The Board of Directors shall oversee the use of land owned by the Corporation and shall 

convey the right to use such land so as to facilitate access to land and affordable housing. In so 

doing, the Board shall be guided by the following principles: 

 

 a. The Board shall consider the needs of potential lessees and shall attempt to effect 

a just distribution of land use rights. 

 

 b. The Board shall convey land use rights on terms that will preserve affordable 

access to land and housing by reserving 80% of housing units created or preserved for persons 

with 120% of Area Median Income or less. 

 

 c. The Board shall convey land use rights on terms that will preserve diversity by 

reserving 20% of housing units created or preserved for persons with 80% of Area Median 

Income or less. 

 

 d. The Board may support the cost and enhance the viability of limited dividend 

cooperatives by conveying land use on terms that will permit up to 20% of housing units created 

or preserved to be owned by persons with over 120% of Area Median Income, as well as by 

lease or condominium sale of commercial space. 
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 e. The Board shall convey land use rights on terms that will preserve affordable 

access to land and housing by limiting resale of cooperative shares and rights to associated 

housing units to persons of the same income category as the initial purchaser, and by limiting the 

price to 2.5 times the income of the new purchaser, and by limiting the seller’s share of the sales 

price to the price the seller originally paid, without adjustment for inflation.  The seller may, 

however, receive the balance of costs of improvements amortized over 15 years. 

 

 f. The Board may convey land use rights on terms that will preserve affordable 

access to land and housing for residents of the community where it acquires land if the terms of 

such acquisition so require. 

 

 g. The Board shall convey land use rights in a manner that will promote the long-

term well-being of the communities in which it owns land. 

 

2. Encumbrance of Land.  

 

 The decision to mortgage or otherwise encumber land owned by the Corporation shall 

require the approval of the Board of Directors. Any such encumbrance shall be subordinated to 

any ground leases relating to such land. 

 

3. Sale of Land.  

 

 The sale of land does not conform with the philosophy and purposes of the Corporation. 

Accordingly, land shall not be sold except in extraordinary circumstances, and then only in 

accordance with the following guidelines. 

 

 a. A parcel of land may be sold pursuant to a resolution adopted by an affirmative 

vote by at least two thirds of the entire Board of Directors at a regular or special Board meeting, 

provided that (i) the Corporation has owned the parcel for no more than sixty (60) days at the 

time the vote is taken, (ii) the parcel is not leased to any party, and (iii) the resolution states that 

the location or character of the parcel is determined to be such that the charitable purposes of the 

Corporation are best served by selling the land and applying the proceeds to the support of other 

activities serving those purposes. 

 

 b. In all other circumstances a parcel of land may be sold only with: 

 

 (1) An affirmative vote by at least two thirds of the entire Board of Directors at a 

regular or special Board meeting, provided that written notice of such meeting has 

described the proposed sale and the reasons for the proposal; and 

 

 (2) The approval of two thirds of the Regular Members present at a regular or 

special Membership Meeting, a quorum being assembled, provided that written 

notice of such meeting has described the proposed sale and the reasons for the 
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proposal. 

 

 c. If any of the Corporation’s land is to be sold to any person or entity other than a 

not-for-profit corporation or public agency sharing the purposes of the Corporation, any 

groundlessees on that land shall have the opportunity to exercise a right of first refusal to 

purchase the land that they have been leasing from the Corporation. 

 

 

ARTICLE VII: OWNERSHIP OF HOUSING AND OTHER IMPROVEMENTS 

LOCATED ON THE CORPORATION’S LAND, AND LIMITATIONS 

ON RESALE 

 

1. Ownership of Housing and Improvements on the Corporation’s Land.  

 

 In accordance with the purposes of the Corporation, the Board of Directors shall take 

appropriate measures to promote and facilitate the ownership of housing and other improvements 

on the Corporation’s land by moderate and low  income people. These measures may include, 

but are not limited to, provisions for the sale of housing to such people; provisions for financing 

the acquisition of housing by such people, including direct loans by the Corporation; and 

provision for grants or other subsidies that will lower the cost of housing for such people. 

 

2. Preservation of Affordability.  

 

 It is a purpose of the Corporation to preserve the affordability of housing and other 

improvements for moderate and low income people in the future. Accordingly, when land is 

leased for such purpose, the Board of Directors shall assure that, as a condition of the lease, 

housing on the land may be resold only to the Corporation or to another moderate or low income 

person and only for a price limited by a “resale formula” as described in Section 3 below. 

However, notwithstanding the foregoing, the Board of Directors may choose, for reasons 

consistent with the charitable purposes of the Corporation, to lease certain parcels of land for 

uses that do not require continued affordability for moderate or low income people, provided  

such lease supports the purpose of increasing affordable housing.   In such cases the resale 

restrictions described above shall not be required as a condition of the lease. 

 

3. The Resale Formula.  

 

 Whenever its purpose is to preserve affordability, the Corporation shall restrict the price 

that shareholders of ground lessee cooperatives may receive when they sell their shares and other 

improvements located on the land that is leased to them by the Corporation.  A policy 

establishing such restrictions in the form of a “resale formula” shall be adopted by the Board of 

Directors, in accordance with the following principles: 

 

 The formula shall restrict the resale price to the 2.5 times the income of the buyer, and 
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sale only to buyers in the same income category as the original sale.  In the event such price is 

above that paid by the seller.  The seller shall receive only the price they originally paid, without 

adjustment for cost of living, except, that, to the extent that rise in the Adjusted Median Income 

or sale to persons closer to the ceiling of the income category may permit, the seller may receive 

also the balance of their investment in improvements to their unit amortized over 15 years.  Any 

remaining balance between the price originally paid and the re-sale price to a qualified purchaser 

shall be assessed by the cooperative and reserved for major repairs or capital reinvestment. 

 

  

4. Procedures for Adoption of the Resale Formula.  

 

 a. The adoption of the resale formula shall require an affirmative vote by at least two 

thirds of the entire Board of Directors at any regular or special Board meeting, provided that 

written notice of such meeting has set forth the proposed formula with an explanation thereof, 

and 

 

 b.  An affirmative vote by at least two thirds of the Regular Members present at any 

regular or special Membership meeting, a quorum being assembled, provided that written notice 

of such meeting has set forth the proposed formula with an explanation thereof. 

 

5. Procedures for Altering the Resale Formula.  

 

 The consistent long-term application of a resale formula is essential to the purposes of the 

Corporation. Accordingly, the resale formula shall not be altered unless the Board of Directors 

shall determine that the current formula presents an obstacle to the achievement of the purposes 

of the Corporation. In such event, the resale formula may be altered only by a two-thirds vote of 

the entire Board of Directors and a two thirds vote of the Regular Members present at a 
Membership meeting, as described above for the adoption of the formula. 

 

 

ARTICLE VIII: AMENDMENT OF ARTICLES OF INCORPORATION AND BYLAWS 

 

 1. The Certificate of Incorporation may be amended and these Bylaws may be 

amended or may be repealed and new Bylaws adopted only by an affirmative vote by two thirds 

of the entire Board of Directors at any regular or special Board meeting, provided that written 

notice of such meeting has set forth the proposed amendment or replacement, with appropriate 

explanations thereof; and  

 

 2.  An affirmative vote by two thirds of the Regular Members present at any 
regular or special Membership meeting, a quorum being assembled, provided that 
written notice of such meeting has set forth the proposed amendment or replacement, 
with appropriate explanations thereof. 
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ARTICLE IX: DISSOLUTION 

 

 A decision to dissolve the Corporation and to distribute the Corporation’s assets in a 

particular manner in accordance with the Articles of Incorporation shall require an affirmative 

vote by two thirds of the entire Board of Directors at any regular or special Board meeting, 

provided that written notice of such meeting has included a full description of a proposed plan of 

dissolution; and 

 

 

ARTICLE X: MISCELLANEOUS PROVISIONS 

 

1. Fiscal Year.  

 

 The fiscal year of the Corporation shall begin on January I of each year, and shall end on 

December 31 of each year. 

 

2. Deposit of Funds.  

 

 All funds of the Corporation not otherwise employed shall be deposited in such banks, 

trust companies, or other reliable depositories as the Board of Directors from time to time may 

determine. 

 

3. Checks, etc.  

 

 All checks, drafts, endorsements, notes and evidences of indebtedness of the Corporation 

shall be signed by such officers or agents of the Corporation and in such manner as the Board of 

Directors from time to time may determine. Endorsements for deposits to the credit of the 

Corporation shall be made in such manner as the Board of Directors from time to time may 

determine. 

 

4. Loans.  

 

 No loans or advances shall be contracted on behalf of the Corporation, and no note or 

other evidence of indebtedness shall be issued in its name, except as authorized by the Board of 

Directors. Any such authorization shall relate to specific transactions. 

 

5. Contracts.  

 

 Any officer or agent of the Corporation specifically authorized by the Board of Directors 

may, on behalf of the Corporation, enter into those contracts or execute and deliver those 

instruments that are specifically authorized by the Board of Directors.  Without the express and 

specific authorization of the Board of Directors, no officer or other agent of the Corporation may 

enter into any contract or execute and deliver any instrument in the name of the Corporation. 
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6. Indemnification.  

 

 Any person (and the heirs, executors and administrators of such person) made or 

threatened to be made a party to any action, suit or proceeding by reason of the fact that he or she 

is or was a Director or Officer of the Corporation shall be indemnified by the Corporation against 

any and all liability and the reasonable expenses, including attorneys’ fees and disbursements, 

incurred by him or her (or his or her heirs, executors, or administrators) in connection with the 

defense or settlement of such action, suit, or proceeding, or in connection with any appearance 

therein, except in relation to matters as to which it shall be adjudged in such action, suit or 

proceeding that such Director or Officer is liable for negligence or misconduct in the 

performance of his or her duties. 

 

 

ARTICLE XI: INITIAL MEMBERSHIP AND BOARD, ADOPTION OF BYLAWS, FIRST 

ANNUAL MEETING 

 

1. Initial Membership.  

 

 The Initial Members empowered to vote at the first annual meeting shall be those persons 

who are members of the Advisory Committee for the Formation of a Trust for Affordable 

Housing, and shall divided into categories of Advisory Members or Community Members 

according to their qualification. 

 

2. Initial Board of Directors.  

 

 The Initial Board of Directors shall be as stated in the Certificate of Incorporation. The 

Initial Board, after approving these Bylaws, shall call the first Annual Meeting of the 

Membership, and shall serve until the first elected Board of Directors has been seated upon the 

completion of the First Annual Meeting. 

 

3. Adoption of Bylaws.  

 

 Adoption of these Bylaws as the Bylaws of the Corporation shall require approval by a 

majority of the Initial Board of Directors prior to the First Annual Meeting. 

 

4. Nomination of Directors to Be Elected at First Annual Meeting.  

 

 In consultation with the Initial Members, the Initial Board of Directors shall nominate a 

slate of three candidates, and shall designate one as candidate for “Lessee Representative,” one 

as candidate for “Advisory Representative,” and one as candidate for Community 

Representative.   Additional nominations for either category of representatives may be made by 

any Initial Member from the floor at the First Annual Meeting. 
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5. First Annual Meeting.  

 

 The location and specific time of the First Annual Meeting of the Membership shall be 

determined by the Initial Board of Directors. Notice of the First Annual meeting shall be mailed 

to all Initial Members at least seven days prior to the Meeting and shall include a list of those 

persons nominated for the Board of Directors in accordance with Paragraph 4 above. Except as 

otherwise provided in this Article, the election of Directors and other business of the First 

Annual Meeting shall be conducted in accordance with Articles II and III of these Bylaws. 
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Table 1 
    Construction and Financing Budget 
     

 
 
 Area (Sq ft) Cost/Sq ft Subtotal 

 Cost of Construction 
    

     Residential      97,600     $ 350  
  

34,160,000  
 

     Commercial      20,000     $  275  
     

5,500,000  
 

                                    Total Cost of Construction 
   

    
39,660,000  

     
Marketable tax credits for 20% of unites 

   

       
1,000,000  

Net Cost requiring short term financing 
   

    
38,660,000  

Interest on Short term Financing (2yrs @ 5%) 
   

       
3,866,000  

     
                 Total Short Term Financing Required 

   

    
42,526,000  

 
 
 

    Sales of Shares 
    

   Low Income Units 
  

     
3,006,500  

 
   100% of AMI Moderate Income Units 

  

  
12,885,000  

 
   160% of AMI Upper Moderate Income Units 

  

     
3,436,000  

 
   Unrestricted Units 

  

     
8,500,000  

 
         Total Pay Down from Sales of Shares 

   

    
27,827,500  

     Gap to be financed and carried by 
Cooperative 

   

    
14,698,500  

     
Annual Payment on 5% Baloon Mortgage 

   

          
734,925  

 



Table 2 
          Income of Cooperative based on Income Limits and Commercial Rent 

      

           

 

Average 
of  2013 NYC 

Monthly 
Housing Sales Price 10% Amount 

Monthly 
Mortgage Monthly 

Number 
of Annual Income 

 
AMI AMI 4 prs: 

Allowance 
@ 

 
Down to be  

30 yr. @ 
5% Affordable 

2 BR 
Units to Coop 

 
Category 

           
85,900  

35% of 
income 

 
Payment Financed 0.005368 Maintenance 

  

           

           
Low Income (Less than 80% of AMI) 70% 

     
60,130     1,754    150,325  

  
15,033  

  
135,293  

         
726      1,028  

            
20         246,603  

           
Median Income (80% - 119% of AMI) 100% 

     
85,900     2,505    214,750  

  
21,475  

  
193,275  

     
1,038      1,468  

            
60     1,056,871  

           Upper Moderate Income (120% to 200% 
of AMI) 160%   137,440     4,009    343,600  

  
34,360  

  
309,240  

     
1,660      2,349  

            
10         281,832  

           
Unrestricted (Priced 15% Below Market) 

  
  850,000  

  
85,000  

  
765,000  

     
4,107      3,000  

            
10         360,000  

           
Commercial Rent/Sq. Ft. 

  

Rent/ 
Sq. Ft.: 55 

   
Sq. Ft.: 

    
20,000     1,100,000  

            
        

 Total     3,045,307  
 



Table 3 
   Projected Cooperative Expenses and Balance 
    

 
 

   

 
Monthly 

 
100 Units 

 
Expenses  

 
Per Annum 

 
per unit 

  

Total Income of Cooperative (from Table 2) 
  

    
3,045,307  

    
Labor 

                  
407  

 

        
488,400  

Heat 
                  

180  
 

        
216,000  

Utilities 
                    

55  
 

          
66,000  

Repairs, including major projects fund 
                  

154  
 

        
184,800  

Elevator 
                    

34  
 

          
40,800  

Interest Tax Permits 
                      

9  
 

          
10,800  

Insurance 
                  

118  
 

        
141,600  

Management 
                  

115  
 

        
138,000  

Administration 
                    

61  
 

          
73,200  

Lawyer/Accountant 
                    

28  
 

          
33,600  

Water & Sewer 
                    

55  
 

          
66,000  

Taxes not including Art. IX  and 431a Exemptions 
                  

708  
 

        
849,600  

Debt Service (5% Balloon Mortgage on Finance Gap 
                  

613  
 

        
735,600  

    
Total 

              
2,537  

 

    
3,044,400  

    
Surplus/(Deficit) 

  

                
907  

 



REFERENCES  

 

Mr. South acted as a consultant for Donald Notice and the West Harlem Group Assistance 

But this was prior to the last five years. 

 

West Harlem Group Assistance 

Donald C. Notice, Executive Director 

1652 Amsterdam Ave @ 141 St. 

New York, NY 10031 

 

Mr. South also completely restored all public spaces back to their 1908 condition at PHI 

Cooperative on Riverside Drive. Donald Wilson of Blue Woods can provide a reference for this 

work. 

 

Blue Woods Management Group, Inc.  

Don Wilson, President 

42 River Street 2’nd Floor 

Sleepy Hollow, 

New York 

10591 

 

The last five years have been mostly devoted to his academic work, with an MA in Urban 

Planning, an MA in Historic Preservation, and an MA in Urban Policy.  

 

Urban Policy, Milano School of International Affairs, Management, and Urban Policy 

Jeffrey Smith,  Assistant Professor of Politics and Advocacy 

Fanton Hall/Welcome Center  

72 Fifth Avenue  

Floor 6 Room 618  

New York, NY 10011 

 

In addition Mr. South has made contributions to the work at Community Board #9. He was a 

principal author for on the 197a and raised the money to obtain professional assistance for the 

197a, developed the program for the Community Benefits Agreement, worked with the City on 

the Contextual Rezoning of CB#9 between 125
th

 Street and 155
th

 Streets, and worked for the 

preservation of PS 186 on 145
th

 Street. 

 

Brad Taylor 

Member Community Board #9 

Former Board Vice Chairman                                                

54 Morningside Drive 

Apartment #52  

New York City, New York 10025 

But also during this period he obtained funds to rebuild the Riverside Park steps at Tiemann 

Place, also the steps at St. Claire Place and obtained the funding for four Green Street Grants.  

One in front of International House and three at Tiemann Place and Riverside Drive.  


