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DAYTON TOWERS CORP.

r
Organized Pursuant to the Limited-Profits Housing Companles Law

ARTICLE I

DECLARATION OF PURPOBES

SECTION 1. This corporation is organized under and

pursuant to the Limited Profit Housing Companies Law of the
State of New York and with the approval of the Houaing and
Redevelopment Board of the City of Nev York and the Commis-

ioner of Housing and Community Renewal of the State of New

York.

The object of the corporation is to construct and operate
adequate, safe and sanlitary housing accommodations for persons

of low income, in accordance with coopératife"prinpiples..
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ARTICLE 11 °

STOCKHOLDERS MEETINGSJ

i .
SECTION }. Annual ‘Meetings. The annuasl meeting of the

stockholders of thé corporation for the election of Directors
and for the transactian of other business of the corporation
shali be held at the office of the corporation iﬁ the Dorough
of Quebns, State of New York, or such ohher place as may be

designated in thé notice of meeting, on the firs% Monday in

Decamber

By “~ws A



1f not a legal holiday; and if a legal holiday, then on the
next secular day ‘following.> Written notice of the annual

meetings shall be mailed to each stockholder entitled to

vote at such address as appears on the stock book not less
than %en (10) nor more than forty (40)'day5 prior to the
date of the meeting; but any meeting at which all stock-
holders shall be present, or at which all stockholders not

preseﬁt have waived notice in writing, shall be deemed held

on due notice.

SECPION 2, Special Meetings. Special meetings of the

stockholders for ény purpose or purposes may be called at
any time by the President and shall be called by'the Pres-

ident or Secretary at the request in writing of a majority

-.of the Board of Directdrs or at the request in writing of

25% of the stockholders who shall require the Secretary or
other officer of the corporation to give notice of such
meetings. Written notice of such meeting,"setting'forth

the time and place of the holding of such meeting and the N
object thereof, shall be mailed to each stockholder entitled
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 meeting at which all stock-
holders shall be present, or at which all stockholders not
present have waived notice in writing, sh&ll be deemed held

. ¥
on due notice.
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ARTICLE III

DIRECTORS

SECTION 1. ¢ Number and Term of Office

The number of directors shall be fifteen. The directors shall

be of three (3) classea, each comprised of five (5) directors.
The first class shdli'be for a term of one (1) year; the

sacond class for'a term of two (2) years; and the third class
for a term of three (3) years. All successor directors of all
classes are to be el?cted for a term of three (3) years. All

directora shall serve from the time they are elected and qualify

and until thelr successors are duly elected and shall qualify.

SECTION 2, Qualifications ,

A, Directors must be rﬁaident sharenoldera.

B. No Tenant-shargholder moy cuallfy and run for the Board
of Direciors unless and until he ov nhe has sewrved as o Xewber of
the Board of Directors, the Tenanta! Council or ony functioning
commitfee ol edther for a period of at 1oqu one (1) year prlor vo
the annual megting at which .gaid individual socels thq‘nomination
a3 & Director. ( ‘ ‘

¢, No Tennnt-Shareholder may quqlify-qnd run o2 Lho Boafd
of Directors unleas and until he or sho has served within the
immediate five years as a member oi Lhe Board of directoru, the
Tenanta! Councll orlany fuhcti&ning comalttee aus & cwalifiod member
of either, for a seriod of at lsant ono year asrior to the osnual

meating at which said individual agelc: the noninstion an a Diroctox.
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SECTION 3. VYacancies. Any vacancy oécurring in the
Board of Directors by reason of death, resignation, removal
or othervise of any director, or by reason of any increase
in the number of members, constituting the full Board of
Directors, may be filled for the unexpired terms by a major-

‘
ity vote of the remaining directors unless such remaining
directors are not sufficient to constitute a quorum, in which
case ; gspeclal meeting of stockholders shall be called and
such number of directors shall be elected as may be necessary
to conastitute the full membership of the Board.

SECTION.Q; Meetings. Meeting of the Board of Direc~
tors may be held at any time upon call of the President or
any two members of the Board. Such meetings shall be held

at the office of the corporation except as otherwise determined

and fixed from time to éime by the Board of Directors.

SECTION 5. Notice of Meetings and Walver of Notice. Notice of

each meeting, atating the time, place and ohjects thereof shall be
given by mailing at least forty-elght hours before such meeting, or

* by telegraphing at least twéhty;fouf hoﬁfs‘befare such meetiﬁé, a
copy of such notlce addressed to each dlréetor at his last known post
office address. Notice may be waived in writing by any director. Any
meeting at-which every ‘director is present, or of which those dlrector
wvho are absent have waived‘notice. mAy be vglidly held without notice.

The Chiefﬂ Bﬁreau of Project Services of the Housing and Redevelo:

ment Board of the Clty of New York:; or his duly authorized deputy shall
be notified in writing of and shall have the right to attend all meeti:

of the Board of Directors.
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SECTION 6. Quorum. A majority of the Board of Directors shall

constitute a quorum, and a majority of the members in attendance at any

meeting of the Board shall in the presence of o quorum, decide its action;

8 minority of the Board present at any meeting may, in the absence of a

quorum, adjourn to a later date but may not transact any other business.

SECTION 7,  Comidttees.
A« The Board of Dirsctors may, from tlme to time, appoint from
among its membera and tenaﬁt-cooperators, Conmittees with such powers
and duties as it shall determins. |

B. The Board of Directors shall ‘ereate and approve a Tenants
Couneil cbpsisting of the Ohairperaoné'or the following standing

Committoes; and all Bullding Delegates aund Alternates:

1. Tiscal & Audit Committee 6. Becurity Committee
2, Maintenance Committee J. Pet Committee:

3. Parking Committee .o 8. Civiec Committee

4., Pool Committee 9. Grievance Committee
2. Room & Rental Committee 10. Election Committee

and such other Committees as may be deemed necessary.

These Committees sall be empowered to perform the. functions for which

3

they have been created. Committeeés ®hall follow such gulde lines as

set down by the Board of Directors,

SECTION 8, Duties anﬁ Powers. The Board of Directqrs shall have

entire charge of the property, interests, business and transactions of the
corporation, and may adopt such rules and regulations for the conduet of
its meetings and management of the corporation as it may deem proper, not

inconsistent with law or these By-Laws. The Board of Directors may
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delegate to the officers af the corporation such powers and anthority

and assign to them such duties as the Board may deem necessary, proper

or appropriate to tpe effegtive prosecution of the corporation's buainess.
Officers and Directors of the corporation shall receive no salaries

or other tcompensation for their services.

SECTION 9. Removal of Directors; A Board of Director member who

misses six (6) consecutive Board of. Directors meetings for reasons which
are within his control, or 12 Board of Directors meetings in any given
calendar year for any reason, shall automatically be subject to removal
for cause, by a vote of the majority of the members voting for the pur-
pose of sald removal. No further notice of sald meeting or charges
shall be required to be given to sald director.

-ARTICLE IV
OFFICERS
SECTION 1. Election. The Board of Directors at its first meeting
after the election of directors in each year shall elect from its number
a President and shall also elect a Vice-President, i’SecFetary and Treas-
urer, It may elect an Assiaé;nt éépnetagx-hﬁd nn“ksaﬂst;nt Tredgdrer,
and such other officers as in its discretlion-the needs of the corporation

may from time to time require.



. SECTION 2. Term of Office. All officers of the corporation shall
be appolinted to hold their respective offices during the pleasure of
the Board of Directors, and any vacancy occurring in the office of the
President, Vice—President; Treasurer o Secretary or any other office

shall be filled by the Board of Directors.

SECTION 3. President. The President shall preside at all meetings
of the Bo;rd of Directors, and shall act as chairmén and call to order
all meetings of the stockholders. SubjJect to the supervision and direct-
ion of the Board of Directors, the President shall have the general
management of the affairs of the corporation and perform all the duties

incidental to his office.

SECTION 4. Vice-President. The Vice-President shall, in the absence,

disability or incapacity of the President, have the powers and perform
the duties of the President, and those vhich the Board of Directors may
assign to him from time to time.

SECTION 5. Secretarx.. .The Secretary shall keep the minutes
of the meetings of the directors and Btockholders; shall attend to
the serving of notices of the mgetinga of the directors and stock-~
holders; shall affix the seal of thelcorporqtion to such certificates,
documentB and papers as may requ}re!it,'except~that=rrgm éime.to'“"
tiTe the Board of Directora may direct‘suéh seal to be affiued.by aﬁy
other F:ficer or officers; shall have charge of ﬁhe stock certificate
book .and of such other books and papers as the Board of Directors
may direct; shall attend to such correspondence as may be assigned
to him, and shall perform all the other duties incidental to his

office and those which the Board of Directors may from time to time ;

3

designate. ' . . ' :
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SECTION G. Treésurer. The“Treasurer shall be the

chief financial officer of the corporation and shall have
the care and custody of all the funds and securities of the
co;pOﬂation and shall deposit the same'in the name of the
corporation in such bank. or banks aé the directors may de-

signate. He may be required by the Board of Directors to

give such bonds as it shall determine for the faithful per-

formance of his duties.

SECTION 7. Assistant Secretary and Assistant Treasurer,

The Assistant Secretary and the Assistant Treasurer shall,
respectively, in the absence, disabillty or incapaqity of

the offider to whom he 1s an assistant, have the powers

~and pgrform 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 be required by the
Board of Directors to .give such bonds as it shall_determine,’

for the faithful performance of their duties. .

" SECTION 8. Other: officers. Other officers shall per- -:

form such duties and have such powers ‘as may be assigned to
them £ oM time to time by the Board ofDirectors. '

- SECTION 9, The Trgasurqumay at thg same time hold
thé“officé éf 3ecretary or.Assfétant'éecretary but no other
|

office in the corporation,

H
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- ARTICLE v

OPERATE[ON. OF THE PROJECT AS A COOPERATIVE

Subject to the provisions of statute, the corporation
will operate the project which. it will develop in the Borough
" of Queens. City and state of New York, as a cooperative and,
in accordance therewith, may pay, or allow, as and when de-
termined by the Board of Dlrectors, with the approval of
the Housing and Redevelopment Board of the City of New York,
after the payment of obligations, expenses, taxes and assess-
ments, or after making suitable provision therefor, a rebate
or ‘rebates of rent ts each tenant cooperator in proportion
to the rental bayments made by him during the period in
respect of which such rent rebate or rebates are allowed
or paid. The monthly rentals paid by the tenant cooperators
shall be deemed to be payment on account of their annual
rental obligation, which shail be finally determined by the
'Bqard of Directors in the light of each year's operating

kY

experience, subject, however, in all respects, to the approval

o 'of the Housing and Redevelopment Board of. the City of New York.,.

In . the event that the income' of the member of his family
exceeds the maximum prescribed by law at the time of admission,
the member agrees to pay a rental surcharge in accordance with

a schedule of surcharges to be promulqated bv +he Hamedes -



!Each tenant cooperator shall submit annual income
verification information as required by the Housing and
Redevelopment.Board.

. ARTICLE VI

PR —

‘SIGNATURE OF INSTRUMENTS

Checks, notes, drafts and orders for the payment of
money and obligations of the corporation, and all contracts,

mortgages, deeds and other instruments, except as otherwise

. in these By-Laws provided, shall be signed by such officer,

‘officers, individual or individuals as the'boara of Direc-
tors may from time to time designate.
[}

. .ARTICLE VIT

CAPITAL STOCK

SECTION 1.: Certificates. Certificates pf‘stock'shall

be numbered and issued in consecutive prder, shall be signed

_by the Pre51dent.or the Vice-President and by the Secretary

A
‘or any Assistant Secretary or ‘the Treasurer ér ‘an Assistant

Treasurer, and sealed with the seal of the cOrporation-

and in appropriate books of record shall be entered the

name of the person owning the shares represented by each
certificate, the number of such shares and the date of issue.
All certificates exchanged and returned to the corporation
shall be, marked "Canrelled", ‘with the date of cancellation

by the President, a Vice-President, the Secretary'dr the
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Treasurer, and shali be filed among the corporate records
of' the éorporatidﬁ.

SECTION: 2. Transfers. Shares represented by any cer-
tificate shall be transferable only a; an entirety on the -
books of the corporation by the holder in person or by attor-

ney, upon surrender of the certificate for such shares,

SECTION 3. Restrictions on Transfers.

A. No share or shares of the capital stock.shall be

sold,. pledged, encumbered or otherwise disposed of without

‘prior written consent of the Housing and Redevelopment

Board of the City of New York. e .o

" Bs (1) 1In the event that 'the-consent of the Housing
and'Redevelopment Board, of the City of New York has been

obtained, nb share or- shares of the capital stock shall bhe

sold, pledged, encumbered or otherwise disposed of unless

such share or shares afe first offered for'sale'to the cor-

poration for the aggregate sum.which the stocklolder paid
Ki

| for such share or shares. - R : ‘

-

(2) Such offer shall be made-in writing, signed‘
by such stockhoi?er, and sent by mail to the corporation
in a postpaid wégpper*to the post office address of the
corporatlon, at'its principal place of business, and.such
offer shall remain'good for acceptance by the corporation

or a'person design%ted by the corporation for a period of

ninety days from th?~date'of mailing such notice. Sugh
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offer ohall constitute the corporation an agent for the
sale of the. shares of stock to the corporation or to such
person who may be designated by the corporation.

. k3) If the corporation, or person designated by
it, within the sald ninety-day period, shall indicate rhaf it,
or the person designated by it, desires to purchase said
shares of stock 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 corporation,
upon pajﬁent and receipt of the price herein provided,

. {(4) In the event that the corporation or the
person deslgnated by fhé corporation shall not purchase . -
sald share or shares of capital stock of the corporation
within .saild ninety-day beriod, then and in such évent only:
the stockholder shall have the right or power to pledge,
sell or otherwise diqpose of soid share or snares af the
capital stock of the corporation to any person acceptable
to the corporation, and to the Housxng and Redevelopment
Board of the City of New York, provided $uch person shall,
upon the transfer of said shares, enter into a lease with
the corporation for the premises formerly occupied by the
retiring stockholder_for a term and upon the same terms!

and conditions contained in the Terase heatwean +ha ekArkrhnalAaw



and the corporation, the corporation will not, hawever,
unreasonably withhold its acceptance of'any person to
whom the stockholder proposes to gell such shares as
aforesaid.

In the even£ fhat'the stockholder does not sell his
stock to any person witﬁin six months after his right to do
50 has accrued, then and in such event, he must again notify
the corporation of his intent to transfer his éhares and he
shall' again be' bound by the provisions of this Paragraph B
of Section 3 of Article VII.

(5) If in any case the retiring stockﬁolder, after

"' becoming bound to sell, convey or transfer his shares to'

the corporation (or such other person as may be designated

‘ by this corporation), defaults in t{ansferring said shares,
the corporation (or -such otﬁér person as may beé designated
by the corporation) shall, after notice to ‘and approval by
the Housing and Red;velopment Board of the City of New York
hold the purchase money in trust for-the retiring stock-
holder, or his execpytors, administrators or assigns and shall
substitutefthe name‘;f the pyrchaser upon the Sooks of the
corporation in piace of the name;;f the retiring stockholder.
After the name of the purchaser has been entered on the books
of the corporatﬁon in the exerc1se of the aforesaid powers,
_the validity of the proceedings shall not be questioned by '
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any persen and the corporation (or such other person or
corporation as may be designated by this cprporation) shall
be deemed and taken to be the owner of such shares.

(6) 1In the event that'the stockholder shall have
defauited in the payment of any obligation arising under
his lease with the corpofation or shall, apart from sald
1ease; become indebted to the corporation, or in'the event
of the termination of the lease or the recovery of posses-
sion of the apartment by the lessor under any of the pro-—-
visions of the lease, or in the event of the violation by
the stockholder of any provisions of Section 3 of Article
VII of these By-Laws, the stockholder shall forthwith sur-
render to the corporation the certificate representing tde
shares of capital stock of the corporation owned by the
stdckholder and upon theﬁfaildre or refusal of the stock-
holder so to surrender sald shares of stock .the same shall,
after notice to and'approval by the Housing. ‘and, Redevelopment
Board of the City of New York, be automatically cancelled
and rendered null and void and the corporation may issue a

]
new certificate oracertificates shall represent the
!

same shares as were:represented by the original certificate
or certificates.. The stock represented by the certificate
or certificates SO surrendered or by such new certificate

or certificates may be sold by the corporation at public
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or private sale without notice, and the proceeds applied

toward all indebtedness of the stockholder, and the cor-

_poration shall remit any balance, after payment of the ex-

A
penses of sale, .to the stockholder.

(7) The provisions of this Article VII shall be.
binding ﬁpon the exécutor, administrator or other legal
representatives and successors and assigns of any stocke-
holder. Any person;hcquiring by will; descent 6r by con-
veyanée to take efféct at.death, any share or-shares of
the. corporation shall be bound to offer the ;ame for sale
and transfer to the corporatiov'upqn the terms héEeinabbve
set forth in this Section 3 of Article VII of the By-Laws,

(8) The certificates of stock shall bear a legend
to the effect that the right to pledge, encumber, sell,
alienatq or otherwise-dispose‘of the share or shares repre-
sented by such certificate is restricted as provided in
Section 2 and 3 of ﬁhié'Anéicle VIL. . ¢

_SECTION 4. The corporafioh'sha;l be entitled to treat
the holder of record of any share'or shares of the corporén
tion as the holder‘in fact thereof, and shall not be bound
to recognize any equitable ‘or o%hér claim to or interest
in such share on the part of any other person whether or
not it éhall'have.express or othef notlce thereof, except

as expressly provided by the Laws of the State of New York.
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SECTION 5, The corporation shall haye a lien upon
the- shares of stock of any stockholder and upon all moneys
due and owing by the corporation to ahy stockholder for
an; and all debts owed .to the corporation by such stocke
holder, The directors may refuse to approve a transfer of'
any shares upon which the corporation has sych a lien.

. SECTION 6. As used.in this Article, the mords "shares
of stock" shall include any interest in the corporation,. and
the word "stockholders" shall include the owner or holder of
any ‘such intereast.

ARTICLE VIIT

t

AMENDMENTS
These By—Laws may be amended, repealed or altered in
whole or in part, by vote of a majority of the stockholders
of the corporation at'any duly called annual or' special

meeting of the stockholders, Subject to approval thereof by

‘the Housing and Redevelopment Board of the .City of New York.

The Board of Directors shall not alter or repeal any By-Laws
adopted by the stockholders of the corporation, but may adopt
additional By-Laws, in harmony therewith which may be amended
or altered by the’ stockholders at" any annual meeting or at a

special meeting of . the stockholders called for that purpose,

subject to approval aof the Housing and Redevelopment Board of

the City of New York.
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The seal of the corporation shall be circular in form

ARTICLE_IX

SEAL '

and ahall bear the name of the corporation, the words

& ¢

."Corporate Seal", the year of lncorporation and the words

"New York" -

Amended
Amended
Amended

Amended

AMnended

10/22/73 (Anliale L Aeth I+
10/14/75 m,@da 3 dpet- 52
1Y/ 8/ hdpalt 3 ,z‘a/ /
’lﬁ/ll./{%&(M/:,«'é'(, 2 doed 1 :
12/10/84 ahlicle. 4 ‘/p(i) et

Rhtyped By—ann with ‘all new amendments——April 30, 1985.
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