BY-LAWS
or .
ST. JAMES TOWERS, INC.
Organized Pursuant ta the Limited-Frofit Housing Companies Law
ARTICLE I

DECLAR_ATION OF PURPOSES

SE..C’I‘ION 1. 'I'h;s corporahcn is orgamzad under and pursuant to the

" Limited-~ Proﬁt Housing Compames Law of the State of New York and w1th the

approval of the Housing and Redevelopment Board of the Fity of New York and

the Commissioner of Housi.nlg and Community Renewal of the State of New York
The obJect of the corpcvratwu is to construct and operate adeguate, safe

and samtary hous:.ng accommo‘datmns for persons of low :L‘D.C(;mE, in accordance

with cooperative principles. !

ARTICLE II

STOCKHOLDERS MEETINGS

SECTION 1. '.Annual Meetingé. The annual meetmg of the stoclcholdlers
of the corporatxon for the election of Dxrectors a.nd for the transactwn of other
business of the corporation s'hall be h’eld at the offu::e of the corporation in the
Borough of Brooklyn, State of New York, or such other place as may be designa-

ted in the notice of mec'cmg, on the 25th day of Saptember if not a legal holzday, .
and z.f a legal holiday, then on the nesxt secu.lar day fo]lowmg. Vntten notice of
the annual meetmgs shall be mailed to each stockholder entﬂ:led to vote at such
address as appears on the, stock book not less than ten (10) nor more than forty
(40) days prior to the date of .the meeting; but any meetmg at which all stock- -
holders shall be present, or at which all stockholders not present have. waived

notice in writing, shall be deemed held on due notice, ¢

SECTION 2, Special Meetings, Special meetings of the stockhalders
for any purpose or p(l:rposcs may be called at any time by the President and

shall be called Ey the President or Secretary at the request in writing of a
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majority of the Board ‘of Dirécto;'s or at the reques.t in'writ'ing oJ.I 25% of the
stockholders who shall rbciuirc the Secretary or othexl' ofﬁ;er o.f the corpora-
tion to give notice of such meetings, “Written notice of such meetin'g,' Sett'mgl
forth the time and placé of the holding of su;h meeting and.the object thereof,
shall be mailed to each stécicholder entitled to vote.at such address as appears )
on the stock book not less than ten (10) nor more than forty (40) da'ys priar to
Athe date of the meeting; but any meetinlg at‘whi.ch all stockholders shall be pre-
sent, or at which all stockholders not present hdve waived notice in' writing,
shall.be deemed held on due notice, | N

SECTION 3. The Director of Project Sexrvices of the Housi-r}g and
Redevelopment Board of the City.of Ne\;v York or h'is duly authorized déphfy
shall be notified in writing of and shall have the right to attend all "meet;ngs of
the s_tock.hqldcrs of the company.

SECTION 4. Quorum. Presence in p;zrson or by broxy of a majority of
"the holders of the outs'tanding stock éntitied to vote shall'be necessary t6 con-
stitute a quorum, but a le;ser number may adjourm illom time to time wit};oub
notice other than an announcement at the m;eting im which the requisite number
of stockholders shall not be present. -

éECTION 5. Voting. At all meetings of the stuckholde;s, all q‘ues‘tions
thé manner of deciding which is.not spe'éiﬁcally regulated by'sta;tute or thesé"
‘by-—l~aws shall. be determined by a vote of the m;;jo:ity of the stockholders present
at the meeting. ‘Each stockholder shall be entitled to ona vote for any.and.all
purposes rcgardless of the number of‘sh.ares held by sucb hgalder. All \lrotiug |
shall be viva voce except as otherwise ‘prescnbed by statute or thesc. by—laws

SECTION 6 Order of Business. At all meetinfgs of the stockholders thc

¢

followmg order of business shall be observed so far as consistent with the puxr-
. poses of the meeting:

. Calling the roll of persons entitled to vote.

. Proof of notice of meeting,

Reports, respedively, of President, Treasurer and Secretary.
Reports of committees, if any.

. Election of directors.
Transaction of such other business as may properly come before
meeting. .
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‘shall be clecte:d/at the amu&l meéting of t:he stocklolders in each y,e"ar. Pirectors
shall sez;\:;é for one year and until théilr succesfors are duly elkaé’ted‘and 5h%1[
qualify] ‘ '
. SECTION 2. Vacancies, Any v.acar'u-:y 0ccu:rihé in the .Board of bi.rect;ars )
: b-y reason of death, resignation, fefnova‘l or otherwise of a;';y dirt‘ecéor,v or. by .
reason of any increase in the :;umber of members, constituting the full Board of
' Directors, may be filled for the unexpired térn:: by a majority vote of the remain.
ing directors unless such rema'inring dire‘ct_ors are n‘ot sufficient to constitute a -
Quorum, in which case a speciallfneeting of stockholders shali be c:allel‘d and such
number of directo-rs sball be elected as may .'be ivlecessary to tonstitute the full
membership of the Boaxrd..
"SECTION 3. Meetings, Maetmgs of the Board of Directors may be held
Aal any' time upon call of the Pres1dent or any two members OI the Board Such
meetings shall be held at the oﬁﬁce of the ccrporatmn except as otherwise dater -
. mined and fixed from-!ime to time by the Board of Direcfors. ' ’

SECTION 4 Notice of Meetings and Waiver of Notice. Notice of each

' meeting, stating the time, plar:e and objects thereof shall be given by mailing
at least fcrty ~eight hours before such meeting, or by'telegraphing at least
'twenty-—foux" hours before such meeting,. 2 copy of such notice addressed to each
director zt his last known post office address‘. Notice may .b.e waived in writing
by any director, Any meeting at whic'h every'directo:;: is present, or c;f which
those directors who are ab§ent_ have waived rnotice, may be va}id-ly held without
notice. . | .

The Director of Praject Services‘of the Hotsing and Redevelopment Board

of the City of New York or his duly authorized deputy shall be notified in writing

of and shall have the right to attend all meetings of the board of directors,

.

. . 4t 4 W

; Voed

— D i PR T ,-*‘:'*.:::‘H-.-— T T D ] et o —
. i f



stk

SECTION 5. Quorum. A majnr.ity' of the Board of Dir;:ctors shall
con'sti;:ute & guorum, and. a.vmajor.ity of the meml:;ers in atiéndance at any
meeting of the Boafd shall, in th‘c presence ofsf quoru‘m, decide its action;
a minority of the Board present at any meeting may, in the absence of a
quorum, adjourn to a later"dalte but may ‘nut transact any o,ther‘business.

SEéTION 6. Committlees; The'Board of Directors may, from time

.to time, appoint from among its members ‘committees with such powgrs and

duties as it shall determine,

SECTION 7. Duties and Powers. T.he Bbarci of Direct‘z.jrvs .shall have
entire charge of the property, interests, busines-s and transactio;xs of the -
corporation, and r'nay a'dopt such rule;.; and regulétinns for the conduct of

-its meetings ar;d 'management of the'corporation as it may deem proper, not in-
consisltent wi,t‘h law or these By-Laws., The Board.oi' Directors may delegate .
to the officers of the ;:orpoi-at.ion such powers and authority and assign to thern such
:ii;ties as the Board may fiec;‘u rieces's:;ry, proper or appropriate to the effective ‘
prosecutic;n .of the corpora‘tion's business, |

| ‘ARTIGLI;E: Iv.
OFFICERS
_SECTION 1.' Election, 'i‘he Board of Dir'ectors at itls ﬁr?t meeting

-after the elé;:tion'of directors in each ‘year.shall elect' from its nulznber a
President and shall also elect ‘a Vice-President, a Secretary and Treasurer,

It mé{y elect a.n. Assistant Secfatary and an Assistant Tréasurer, and such other
officers as in its discretion the needs of the corporation may from time to time
require,

SEGTION 2. Term of Office. All officers of the ;or_pz;ratian shall be
appointeé to hold their respective offices during .the p‘léaisure of the Board of

' Directors, and any vacancy occurring in the ol'fic:e of thelPresident,' Vice-

President, Treasurer or Secretary or any other o..fiice shall be filled by the

Board of Directors,
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SECTION 3. President. The President shall preside at all meetings
of the Board of Directors, and shall act as chairrhan at al.nd call to order, all
meeting-s ofl the stockholder.s. Subject to the supervision and direction of the
.B;az'-d of Directors, the Presidant shall.have.tl‘le general m;_nagerdent of the

affairs of the corperation and'perform all the duties inciflental to his office.

SECTION 4. Vice-President, The Vice-Presidant shall, in the absence,
disability or inca;pacity of the Pre's-ident, ha.ve the poﬁers and perform the duties
of the President, and those which thr_: Board of Directors ’may aésign to him fom
time to tire, | . |

| SECTIOI\'T 5. | Secfetar‘y;- The Secreééry shall.léeep the minutes of the
. meetings of the directors and stockholders; shall atte’né tf’ the serving.of notic'es
of the meetings .of the directo.rs a;'ld s'toc}‘cholders; sl;all affix the seal o:f the cor-
" peration to such Cert.ificates,: docuﬁ_nents and papers as may requi:re it," except
that from time to time the Board ofﬁ Dir'ectors may direct s‘uc'h seal to be aifi>'ced"
by any other officer or oifice-rs; shall have chargg of the stock certificate book -
and of such other books andp.pevz-s' Ias' the Bozard of Dire'cturs_.ma}r direct; shall
. attend to suc.h qor:lgap:ondence as ma.y be assigned to him, and shall perform
all the other duties‘ir}cidental-to his office and those which the Board of Directors
may 'i';-dm'time to time desi,gx;ate;. |
SECTION 6. " Treasurer. The Treaéurer shall .ibe,t}.xe' c;hief ‘iin.anéial
officer-of the ‘corpora.tion ‘and shall have the care 'and custody of all the'flmds Iar;d
. securities of the corporation and sha.ll 'depos'it the same in the ‘mame of the cor-
poration in auc_;’h bank or banks aa' the direcﬁ:;rs mvay d;asi.grfate. He may—'be Te-
quired by the Board of Directors to give such bonds as it shall determine for
.the faithful performance of his duties.

SECTION 7. Assistant Secretary and Assistant Treasurer. The Assistant

Secretary and the Assistant Treasurer shall, reépectiv‘ely',. ia the absence, dis-
ability'or iacapacity of the officer to whom he is an assistant, have the pﬁwcrs
- and perform the duties of such officer, and shall perform such other duties as

may be assigned to them from time to time by the Board of Directors. They may
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_be rcquired. by the Board of Dircetors to givg sucb bonds as it shalll‘ determine,
for I:.he faithful performance of their duties,
SECTION 8. . Other officers. Other officers shall par[arm such dutl.es
.and hava such powers as may b(, assigned to them from time to hme by the
Boaxd of Dire.ctor;. . |
SECTION 9,' The .Treasure.r may at the same time'hold the office of
Secretary ox As.sistani: Secretary 'but no ot.her' oifice in .the_ uorporati’o‘;n.

N

' OPERATION OF THE PROJECT AS A GOOPERATIVE

Subject to 'the pro.vislions of s‘tatutc, the coréoration will operate the

prﬁjrz.ct which it will develop in the ﬁorough of Brooklyn, City and State of

New York, as a cdcperative and, in accordance therewith, may pa.y, or allow,

as Iand when detez;mined by 'the Board of D‘ilre‘ctors, with the approval of the-

Housing and Re‘dev;ﬂopmelnt ‘Board (;f the City of New York, after the payment

oi'.obligations, expensés, t.axes and as s.assménts, or after ﬁa_lcing suitable

provision t’hercfoﬁ:, a rebate or rebates of rent to each tenant cooperator.in .

propor\tion to the rental payments made by him auring the period in respect of

which such rent rebate or rebates are allowed or paid. The monthly rentals

paid: by thé tenant c.oop'e‘rators shail be deamed to be payment on a.‘r:countv of théif

annual rental obligation, which shall be finallf determined by the Board of .' ‘
_ Directors in the lig}:'Lt of each ye;r’a-operating experience, subject, however,‘-'

in all respects, | to the approval of the Housing and Redeveiopment Board of

the G.ity. of New York. |

ARTICLE VI

SICGNATURE OF INSTR UMENTS

-

Checks, notes, drafts. and orders for the payment ol' money and obliga -~
tions o! the corporatlon, and all contrar;ts, mortgages, c}eeds and other instru-
rr'mnts, except as otherwise in these By-Laws provided, shall be-s;.gned by such
'officer, officers, iridividua.l or individuals as the Board of Directors may {rom

time to time designate,

iy "
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ARTICLE VII

CAPITAL STOCK

SECTION 1. Certificates, GCertificates of stock shall be mumbered and

issued in cons:cu,tivo order, shall be sign.ed by the Pres;idcnt or the Vice-President
~and oy the Sec_ietary or an Assistant Sonretary' or the T.relasurer or an Assistant

Treasurer, and. sealed. with the sca:l of the co.rporation; a_nd in appropriatc bo-oks.
of record shall b:: entered the name of the person o\vnzog the sharcs r:prcscnted
by each certificate, the number of such shares and. the date of issue. All cextifi-
cates ‘exchanged and returned to the corporation shall be @orkud "C-ao[:clled.",
with the.date of cancellation by the President, a Vice ~President, the Secretary or
the Treasurer, and shall be méa among n{a corporate focords of the corporation,

SECTION 2, Tranéiers. Sharcs represented by any certificate sha]l be
transferable only.as an entirety on the books of the corpcrab.on by the holdcr 1n.
person or by attorney, ‘upon surrender of the certificate for ‘'such shares, |

SECTION 3. Rcstrictions on Transfers,

A. No share or shares of the capital stock shall be sold, pledged ‘encurmn-
bered or otherwise dlsposed o:[ without the prior written consent of the Houamg and-
’ Redevelopment Board of the Clty of New York
B. (1) In the event that the consent of ‘the Hous1ng and Redevclopment
'Board of the Gity of New York has been obtained, no shaie or shares of the cap1tal
" stock shall be sold, pledged, encumbered or otherwise dlSpDSEd of unless such )
share or shares are fird offered for sale to the corporahon fnr the aggregate sum °
which the stockholder paid for’ such share or shares, -

(2) Such oifcr.sha{l be mad'e in writing, sligned by such stockholder, an‘d
sent by maijl to the corporatmn ina postpald wrapper to the post office address of
tho corporahon at its pnnclpal placc of busmess and such offer shall remain good
for acceptance z;y the corporation or a Pexson designated by the corporation for a
panod ol ninety days from the date of mailing such notice. Such foer shall con-
stitute the corporation an agent for the sale of the shares of stock to the corpora-

tion or to such person who may be designated by the corporation,

¢ . N g v .
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C(3) If the corporation; ar persnn designate‘:d by- it, within the sald
ninety -day- permd shall 1nchate that it, or the person de51gnated by it, des:.res
to purchase said shares of stack and shall give notice thereof in writing to the

retiring stockholder, the latter shall be bound, within thirty (30) days thereafter

- to transfer such shares to the corporation or the person designated by the cor<

pordtion, upon payment and x:eceipt uf.the price 'herein prov‘iéed.

{4) In the event that the corporatwn or thc person des1gnated by- the .
corporation shall not purchase sa:.d share or shares oI capital stocl Df the cor-.
poration with sa.l'd ninety~day period, thexi and in such event only, Athe stockholdex

shall have the right or power to pledge, sell or otherwise dispose of said share

or shareé of the capital stock of the ccrporation to any person acceptable to the

- corporation, and to the Hous:mg and Redavelopmcnt Board of the Clty‘ of New York,

.provided such person sha]l upon the tranricr of sa:Ld sharss, enter into a lease

with the corporation for the premises formerly occupied by the retiring stock-

holder for a term and upon.the same terms and conditions contained in the lease

‘between the stockholder and the corporation, the corporation will not, however,

unreasonably withhold its acceptance of any person to whom the stockholder pro-
poses to sell such shares os aforesaid,

-In the event that the stockholder does nc;f: sell-his stock to any pérson

. within six months after his right to do 50 has accrued " then and in such event, ha '

must again notxfy the coxporation of his intent to transfer his’ shares and he shall -
again be bound by the provisions of this Paragraph B of Section 3 of Article VIL
(5) If in any case the refiring stockholder, -after becoming bound to
sell, convey or transfer his shares to the. lcorporati.on (or such.lother per5611 as
may be designated by this corporation), defaults in tra.-;lsferfing-said shares, the
corporation (er such other person as may bevdesig'natec'i l;y' tHe. écrpdra.tion) shéll
alter notice to and approval by the Housing and Redevelopment Board of the C1Ly

of New York hold the purchase money in trust for the retiring stockholder, or

his executors, administrators or assigns and shall substitute the name of the
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purchaser upon the books of the ocorportation in place of the name of the
retiring stockholder. After the name of the purchasér has been entered
on the ‘books of the'corporation in the exercise of the aforesaid powers,

the validity- of the proceedings shall not be questioned by -any person and

. the .corporation (or such other person or corporation as may be designated

by this corporation) shall be rla‘ci'r'xed and taken to be 't'he_owne.r of su'ch
shares, . |

(6} In the event that the stockholder shall hav"e defarlzlted i
t’he payment of any obligation arising uzl'tder his lease wi;:h‘ the corporation or

shall, apart {rom said lease, become indebted to the corporation, or in the

- event of the termination of the lease or the recovery of possession of the

dpartment by the lessor under dny of the prov1s1ons nf the lease, or in the event -

of the violation by the stocl\hr;lder of any provisions of Section 3 of Art:.cle VI

of these By-Laws, the stock.hdder shall :forththh surrender to the corporatxon 'l

the cert1£1cate representing the shares of capztal stock of the corporation owned

by the stockholder and upon the fallure or refusal of the stockholder so to sur- .
render .sazd shares of stock, the same shall, afterl notlce to and approval by

the Housing and Redevelopment Board ef the Glty of New York, be automatu.cally '
.c,anr:_e'lzled and rendered null and vozd.an§ the corporation may issue a new certificate
or c-ertificates in their place Ianci stead:and sl.zch‘ne\-v certificate or certificates

shall represent the same sh;res as were repzlescnted by tht:; original certificate

or certificates. The stock represented by the certificate or carti.ficé.tes s0

' surrendercd or by such new certificate or c:rt:_{zcates rnay be sold by the corpora-

tmn at public or private sale without notice, and the proceeds applied toward all
indebtedness of the &tockholder, and the corporatmn shall remit any balance, .
after payment of the exp'enses of sale, to the stockholder, ¥

(7) The provisions of this Artu:le VII shall be binding upon the

executor, admmlstrator or other legal representatives and successors and

assigns of any stockholder, .Any person acquirir;g by will, descent or by conveyance
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to take effect at death, any share or shares of the corporatmn shall be bou-nd to

" offer the same for sale and transfer to the corporatmn upon the terms herem—

above set forth in this Sectxon 3 of Artlcle VII of the By= Laws
{8) The certlf:.cates of stock shall bear a I:gend to the effect that
the right to pledge, encumber, sell, alienate or-atherwise dispose of the

share or shares regreSEnted by such cextificate is restricted as prD‘Vidcd. in

‘Section 2 and 3 of this Article 'VII.

. SECTION 4, The corporatmn shall be entltled to treat the holder

of record of any- share or- shar:s of the corpcratwn as the holder in fact thereof,

‘and shall not be bound to recognize any eqmtable or othc:r claim to or interest in

such share on the part of any other person whether or not it shall have eXpress or

other notice thereof except as expressly provided by the Laws of the State of New

.York

SECTION 5. T.he corporation shall have a lien upon the. shareb of
stock of an}r stockholder and upon all moneys due and owing by the corparatmn '
to any stockholder for any and all debts owed to th.e corporation by such stock-
holder “The Directors may refuse to approve a traa.:fer of any shares upon
w]nch the corpcratxan has such a lien, 4

SECTION 6, As used in this Article, the words '_'shares of stoclk"

‘shall mclude any interest in the corporatwn, and tbe word "stockholders! shall

include che OWHer or holder of any such interest,

New secton 57,
E Mo Jigd ARTICLE viIr
vee A ’“&V“{q’“, al o AMENDMENTS
2 —

These By-Laws may be amended, repealed or alféred, in whole or

in part, by vote of a majority of the stockholders of the " corporatlon at any duly

.

called annuval or special meeting of the stockholders. sub)ecl— to approval thereof
by the Housing and Redcvelopment Board of the C:ty of New York. The Board of
Directors shall not alter or repeal any By- Laws adopted by the stockholders of

the corporatmn, but may adopt addltmna.l By Laws, in harmony.theretwith, which may

e
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'be amended or altered by the st;clcholders at a;x}' annual meet:;_ng or at a 5pec1a1
‘mec_ting, of the stockholders called .for that purpose, subject to appraval of the
Housing and Redevelopmcnt Board of the Cxt_y of New Yoxfk,
. ARTICLE IX

SEAYL/

The seal of the corporation shall be c1rcu1ar in form and shall bear the
' name of the corporatmn, the words ”Corporate Seal", the year of incorporation
and the words "New York!",

ARTICLE X

SPECIAL TRANSFER OF CAPI.LAL STOCK

Any provmwn of these by-laws to the contrary noththstandmg, a stock-
holder who is one of the ,faculty, staf_f, students, employees, doctors, nurses,
mterns or other personncl of any college, \mwcrszty, educational institution,
huspxtal medical resaarch 1nsh.bute or other entity approved by the Housing and
Redevelopment Board of the Clty' of New York (h:rem called "Instlbutmn") shall.
have the right to transfer Ins shares of stock in the corporatmn to another oi’ the
faculi:y, sta.ff students, cmployees,_doctnrs, murses, mtcrns or other personnel
of the same Inst:.mtmn 2t an amount not to exceed the aggrcgate sum wh1ch the
translferor pald for said stock, w:.thout first offermg such shares for sal: to the
corporat.lon provided that the t:ran;feree meets al_‘l of the um_form nlcomc and
.occupancy requu‘:mcnts of.the corporation and of the .Housing and Redevelopment
Board of the C1Ly of NcW York and the tz:ansferee, upon the transfcr of said shares,
enters into a lease with the corporation far the pre-rnls;:s Iormerly occupied by the
transferor for a term and upon the same terms and condztmns as contained in the
lease bet;veen the transf:ror and the corporation and prov1ded that the trans[croz
notifies the corporatlc:n 1z’1 wr:.t:.ng oi the proposcd ‘transfer at lt:ast thy_rty (30) days
prmrthereto and furnishes such 1nIDrma.t1on concerning tI':c trans[erce a2s may be
required by the cnrporatmn or by the Housing and Redevclopmcnt Board of the C;ty
of New York The certificate of stock owned by a stackholder quahfy:mg hergundgr

shall bear the legend that the shares of stock-may be transferred in accordance with

the provisions of this Article X.
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CERTIFICATE OF. RESOLUTION

I, LEROY HOWELL, Secreta:f of 8t. James Tower, Inc. (the
"Corporation”), a corporation organized and existing under the Laws
of the State of New, York, do hereby certify that at the annnal
meeting of the shareholders of the Corporation duly noticed and
held on the 5th day of December, 1988, at which a quorum was
present and acting. throughout, the amendments to Section 1 of
Article III of the By-Laws of the Corporation set forth in bold
print hereinbelow were adopted by a vote of the majority of all the
outstanding shares entitled to vote thereon and that said
amendments are not in conflict with any pro&isions in the
Certificate of Incorporation of the Corporation and are in

accordance with the provisions of its By-Laws:

RESOLVED, that Article III, Section 1 of the By-Laws of the.

Corporation be amended to add .the language set forth in bold
bereinbelow, sp as to read as follows:

SECTION 1. Number and Term of 0Office and
Oualifications. © The number of directors shall be
nine (9). A director must both be a stockholder of
St. James Towers, Inc. and actually reside in an
apartment at 21 St. James Place, Brooklyn, New York.
Wo person shall be eligible for election as a

Director unless such person meets these eligibility h{'\f
o+

criteria. Any birector who ceases to meet these
eligibility criteria shall resign forthwith. There
shall be three (3) classes of directars with three
(3) directors in each class. The term of office of
the first class (Class I) shall expire at the Ffirst
annual meeting of the stockholders held after the
election of the first classified board. The term
of office of the second class (Class II) shall
expire at the second annual meeting of the
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stockholders held after the election of the first
classified board. The term of office of the third
class (Class ITI) shall expire at the third annual
meeting of the stockholders held after the election
of the first classified Board of Directors. At each
annual meeting after the election of the first
classified board, directors shall be elected for a
term of three (3) years to replace those whose terms
shall expire. Each director shall serve as such
director until his successor has been elected and
has qualified.

BE IT FURTHER RESOLVED, that the aforesaid amendment to the
By-Laws shall take effect immediately.

IN WITNESS WHEREOF, I have hereunto set my name and the seal

g
of the Corporation the ;r7_ day of Z)EQTCXL-, 1989.

I

LEROY HOWELL,” Secretary
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STATE OF NEW YORK )
yss.:
COUNTY OF KINGS )

on the !;E7 day of éZE&féé;, + 1989, before me personally

appeared LEROY HOWELL, to me kmown, who being by me duly sworn did

depose and say:

That he resides at 21 St. James Place, Brooklyn, New York;
that be is the Secretary of the corpﬁration described in the above
certificate; that as such officer he is familiar with the minute
books and seal of such corporation and knows of his knowledge that
the foregoing certificate is ;n all respects true; that the
resolution therein recited was adopted by the Board of Directors

of the corporation and is now in full force and effect.

580 0. My York, oy
Wﬂmﬁw&g W-?D
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DEPARTMENT OF HOUSING PRESERVATION
AND DEVELOPMENT
ABRA.HAM BIDERMAN, Commlssioner

. Division of Housing Supervision -
150 WILLIAM STREET, NEW YORK, N.Y. 10038,
el

10 v
KENNETH K. LOWENSTEIN, Depury Commissioner
ROBERT ). KLEHAMMER, Assistant Commissioner

September 18, 1989

Mr. Robert G. Fisher, Jr.
Schechter, Brucker & Pavane, P.C.
Attorneys-At-Law

350 Fifth Avenue, Suite 4510

New York, NY 10118

Re: St. James Towers, Inc.
By-Laws Amendment

Dear Mr. Fisher:

HPD has reviewed the proposed amendment to the By-Laws of St.
James Towers, Inc. providing that a member of the Board of Directors
must be both a stockholder and actually reside in the building. It
also provides that no person may run for the Board without meeting
this standard. :

Please be advised that HPD approves the amendment. However, I
am still concerned that this stapdard will be used to deter
stockhaolders from running for the Board. For instapce, who will
make the determination that someone does not actually reside in the
building. I suggest that the By-laws -be further amended to require
that a finding of non-residepcy be made by a court or administrative
agency of competent jurisdiction,

- IT you have ahy guestions please call me.
Yours truly, -
foher) o —
Robert J. K)ehammer .
Assistant Commissioner
RIK:dh

cc: C. Jordan




CERTIFICATE OF RESOLUTION

I, LEROCY HOWELL, Secretary of St. James Towers, Inc.,; a
- corporation organized and existing under the Private Housing
Finance Law of the State-of New York, do hereby certify that at a
special meeting of the directors of said corporation duly held on
the A" day of Deceber -, 1991, at which a guorum was present
and acting throughout, the following resolution was duly adopted
dnd is now in full force and effect and that said resclution is not
in conflict with any provisions in the Certificate of Incorporation
of said corporation and is an amendment to the provisions of its
by-laws: ‘ ’ i

RESOLVED, that Article VII of the by-laws of this corporation
be amended by adding a new "SECTION 7" to read as follows:

SECTION 7. Resale and Purchase Price of Shares.

A. Notwithstanding ariything to the contrary contained
in these by-laws, a retiring stockholder may sell his shares at a
price not to exceed the consideration he paid for such shares plus
any capital assessments and voluntary capital contributions
approved by the supervising agency and paid by the retiring
stockholder to the corporation, to the extent not already included
in the consideration paid for such shares, plus a proportionate
share of the actual aggregate amortization of the first mortgage
on the project paid by the retiring stockholder from the date of
the retiring stockholder's purchase of his shares to the date of
transfer.

B. The price to be paid by an incoming stockholder for
the purchase of shares in the corporation shall be the
consideration paid for their purchase by the retiring stockholder
last owning the shares, plus any capital assessments and; voeluntary.
capital contributions approved by the sipervising agency and paid
by such retiring stockholder to the corporation, to the extent not
already included in the consideration paid for such shares, plus
a proportionate share of the actual aggregate amortization of the
first mortgage on the project from the inception of the corporation
to the date of such incoming stockholder's purchase of the shares.

) c. The proportion to determine +the =amount of
amortization applicable to the shares being sold or purchased is
defined as the ratio that the number of the capital shares being
transferred bears to the total number issued and outstanding
capital shares of "the corporation except that if the retiring

12\18000D.09
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stockholder is a "transferring stockholder' as defined in paragraph
E of this Section 7, then the proportion to determine the amount
of amortization shall be calculated separately for each apartment
occupied by.the retiring stockholder at the project operated by the
corporation and then totalled. The proportion for .each such
apartment is defined as the ratio that the number of the capital
shares allocated to each such apartment bears to the total number
of issued and outstanding capltal shares of the corporation on the
date of transfer.

D. The resale price shall not involve any funds of the
corporation, which will only: act as an agent between the retiring
stockholder and the incoming stockholder. No payment shall be made
to the retiring stockholder until the Buyer's payment has been
received and collected. Notwithstanding the foregoing, the resale
price may involve funds of the housing company if the retiring
stockholder is a "transferring stockholder® described in: paragraph
E of this Sectlon 7.

E. A "transferrlng stockholder® is a retiring
stockholder who has resided in more than one apartment in the
project operated by the corporation continuously to the date of
transfer. For purposes of paragraph A of this Section 7, the "date
of the retiring stockholder's purchase of his shares" shall be the
date of purchase of the shares allocated to the flrst of the
‘apargmgnts in which such retiring stockholder has continuously
resided.

AND IT IS FURTHER RESOLVED, that this amendment shall take
effect immediately upon approval of the corporation's 5uperv1sory
agency.

IN WITNESS WHEREOF, I ha hereunto set my name and the seal
of this corporation on the 9% day of Doanlci , 1991,

B:,’: M .

Leroy Howell, Secretary

12\18000D. 09
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ACKNOWLEDGMENT

STATE OF NEW YORK )
.COUNTY OF KINGS )
on the q“’ day of Df@a45o~ : 1991 before me

personally appeared Leroy Howell, to me known, who being by me duly
sworn did depose and say: .

That he-resides at 21 St. James Place, Brooklyn, New York,
that he is the secretary of the corporation described in:the above
certificate; that as such officer he keeps the minute books and
seal of such corporation and knows of his own knowledge that the
foregoing certificate is in all respects true; that the resolution -
therein recited was adopted by the Board of Directors of said
corporation in the manner and form therein t rth and’'is now in
full force and effect.

DAVID H. OSTWALD
Notary Public, Sta's of New York. .
Mlmﬁiﬁﬂi;mn
ied I Mlewls
' Cm?rrm Etlmran dyne 30.%3’3
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DEPARTMENT OF HOUSING PRESERVATION
AND DEVELOPMENT -
FELICE MICHETTI, Commissioner

Division of Housing Supcrvision
150 WILLIAM STREET, NEW YORK, N.Y, 10036

T
w OIk, ROBERT J. KLEHAMMER, Assistamt Commissioner

IN f"

January 16, 1992

Schechter, Brucker & Pavane, P.C.
350 Fifth Avenue

Empire State Buflding

Suite 4510

New York, NY 10118

Attention: Robert G. Fisher, Jr. -

Re: St. dames Towers,. Inc.
-Amendment to By-Laws

Déar Mr. Fisher:

I am responding to your letter, dated December. 16, 1991, which. submitted
for HPD's approval an amendment to the By-Laws of St. James Towers authorizing
.2 change in the. resale price of its stock pursuant to Section 31-a of the
Private Housing Finance Law.

Please be advised that the amendment is approved.

Robert J. Klehammer
Assistant Commissioner.

RIK/dh

cc: Claudio Jordan
Judith Rivera
Mildred White
Claire Moise
Earl Trompeter
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