TWIN PINES
HOUSING

By-Laws
Of

Twin Pines Housing Trust

ADOPTED as amended by membership at the annual meeting June 11, 2024
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Article 1
Name

The name of the organization shall be Twin Pines Housing Trust (hereafter “the Corporation™).

Article 2
Purposes

The Corporation is a nonprofit corporation under the Vermont Nonprofit Corporation Act (the
“Act”). The purposes of the Corporation shall be, within the Upper Valley region so-called and
surrounding areas of Central Vermont and New Hampshire, to develop, promote, maintain and
preserve rental and ownership affordable housing.

Article 3
Office

The registered office of the Corporation shall be located 226 Holiday Drive, Suite 20, White
River Junction, Vermont. The registered office of the Corporation, required by the Act, shall be
located within the State of Vermont and may be, but need not be, identical with the principal
office. The address of the registered office may be changed from time to time.

Article 4
Fiscal Year

The fiscal year of the Corporation shall be October 1 to September 30.

Article 5
Members of the Corporation

Section 1. Types and terms.
There shall be two types of membership in the Corporation.

a. Resident members: All owners of resale-restricted homes and tenants who are 18 years
of age or older, shall be considered resident members of the Corporation. Resident
membership renews automatically each year on October 1 as long as the individual
continues his/her status as an owner of a resale restricted home or tenant.

b. General members: Any person 18 years of age or older who has made a minimum
financial contribution of $5.00 to the Corporation or who has made a contribution to the
Corporation in the last year that is recognized by the Board of Trustees, shall be
considered a general member of the Corporation until September 30 of the year following
the fiscal year in which the contribution was made. Employees of the Corporation shall
be considered general members of the Corporation.

c. Alternative contributions will be recognized by the Board of Trustees according to a
policy set by the Board of Trustees and reviewed from time to time.
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Section 2. Voting rights. Each resident and general member shall be entitled to one vote on each
matter submitted to a vote of the members.

Section 3. Annual meeting.

a. An annual meeting of members shall be held in May or June of each year at a time and
place determined by the Board of Trustees.

b. The record date for determining members entitled to notice of members’ meetings, and
therefore, entitled to vote at the meetings for the following year, shall be set and no later
than thirty (30) calendar days in advance of the annual meeting.

c. After fixing the record date, an alphabetical list of the names of all members entitled to
notice of meetings shall be prepared. This list shall be made available at membership
meetings.

d. The purposes of the annual meeting shall be to elect Trustees and to conduct such other
business as may properly come before the meeting. If the election of the Trustees is not
held on that day, the Board of Trustees shall call a special meeting of the members as
soon thereafter as convenient.

Section 4. Special meetings. Special meetings of members may be called for a specific purpose
by the Board of Trustees; the Board chair; or by petition of at least ten percent (10%) of all
members.

Section 5. Location of meetings. Meetings of members may be held at such place, either in
Vermont or New Hampshire, as may be determined by the Board of Trustees.

Section 6. Notice of meetings. Written notice of the time and place of, and proposed agenda for,
any and all meetings of members shall be mailed to each member at the address provided to the
Corporation by that member no fewer than ten (10) calendar days before the date of the
meetings. Any proposed amendments or additions to the agenda must be submitted no less than
20 calendar days prior to the meeting. Notice appearing in a Corporation newsletter distributed
within the required dates shall suffice. Notice shallalso be posted on the Corporation’s web site.

Section 7. Quorum. The presence in person, or when authorized, by mail ballot, of 10% (ten
percent) of members or 20 members, whichever is fewer, shall be necessary and sufficient to
constitute a quorum for the transaction of business at any meeting of members.

Section 8. Decisions. All issues submitted to members shall be decided by majority vote of
those members present and voting, except when a higher percentage is required by law or by
these bylaws.

Section 9. Voting in absentia. At duly called annual and special meetings, members may vote in
person, or may vote in absentia by submitting a paper ballot or by electronic means.

a. A procedure for votes submitted by paper ballot or by electronic means shall be described
in the special meeting notice; such votes may count only toward unamended questions as
warned in the agenda circulated with the special meeting notice.

b. The secretary of the Corporation shall approve ballots and shall certify votes. Paper
ballots must be signed; votes submitted electronically must contain a member identifier.
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c. Members who submit a vote by paper ballot or by electronic means shall be considered
present for purposes of establishing a quorum when voting on unamended questions as
circulated with the notice of special meeting.

d. Paper or electronic ballots must be received no later than twenty-four (24) hours prior to
the time published as the beginning of a special membership meeting.

Article 6
Nominating Committee

Section 1. Membership. The nominating committee shall consist of no fewer than three (3)
members, including the current Board vice-chair, ex officio, and the immediate past Board chair,
ex officio, who shall serve as chair of the committee. If the immediate past Board chair shall be
unable to serve, another current officer shall be appointed to serve. Remaining committee
member(s) may be members of the Corporation and shall be appointed by the Board. Members
shall serve staggered terms such that one new member is appointed each year to replace one
outgoing member.

Section 2. Nominating process. A slate of nominees shall be prepared and presented to the
Board of Trustees, and subsequently to the membership at the annual meeting.

Article 7
Board of Trustees

Section 1. Powers. The business and affairs of the Corporation shall be managed by the Board
of Trustees. The Board of Trustees shall be empowered to hire and supervise the chief executive
officer of the Corporation.

Section 2. Number of Trustees. The Board of Trustees shall consist of no fewer than nine (9)
nor more than nineteen (19) members as determined by the Board. All trustees shall be members
of the corporation. No employee in any capacity of the corporation shall serve on the Board of
Trustees.

Section 3. Election and qualification. Trustees shall be elected by the membership at the annual
meeting from among candidates nominated by the nominating committee. In order to comply
with Federal requirements of a community housing development organization (CHDO),
whenever practicable, one-third of the Board’s membership shall be from the resident
membership. If not practicable, membership may be residents of low-income neighborhoods,
other low-income community residents, or elected representatives of low-income neighborhood
organizations. Also, one-third of the Trustees, whether general or resident members, shall be
from households whose annual income is 80% or less of the area median family income as
determined periodically by the US Department of Housing and Urban Development. Board
members may not be appointed by state or local government and no more than one third (1/3) of
Board members may be public officials.

Section 4. Term of office. The term of office of Trustees shall be staggered so that
approximately one-third of members’ terms shall expire each year. Trustees shall be elected for
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terms of three years. Trustees may be elected to no more than three (3) consecutive full three-
year (3 year) terms. In the event of a vacancy occurring before the end of a member’s term, for
any reason, a new board member shall be selected by the Board of Trustees to complete the term.
When less than half the original term remains, the newly appointed member may serve up to
three (3) additional consecutive full three-year (3 year) terms. When half or more of the original
term remains, the newly appointed member may serve up to two (2) additional consecutive full
three-year (3 year) terms. A member who has completed their maximum term of service must be
off the Board for at least one (1) year before again serving on the Board of Trustees.

Section 5. Removal of Trustees. The Board of Trustees may remove one of its members by
majority vote at a meeting called with such vote announced in advance.

Section 6. Vacancies. Any Board vacancy occurring between annual meetings shall be filled for
the balance of the unexpired term by a candidate proposed by the nominating committee and
filled by the Board of Trustees.

Section 7. Regular meetings. Regular meetings of the Board of Trustees shall be held as
determined by the Board of Trustees without other notice than adoption of such schedule.
Regular meetings shall be held at the principal office of the Corporation or such other place as
the Board may determine.

Section 8. Special meetings. Special meetings of the Board of Trustees may be called at the
request of the Chair, or by resolution of the Board, and shall be held at the principal office of the
Corporation, or at such other place as the Board may determine.

Section 9. Notice. Special meetings shall require advance notice to each Trustee at least five
calendar days prior to the meeting, by mail, by telephone, by electronic means with confirmation,
or in person. Any Trustee present at such special meeting may waive advance notice.

Section 10. Quorum and voting. A quorum shall consist of a majority of the Trustees then in
office. Decisions of the Board of Trustees shall be by majority vote of those Trustees present
and voting, unless a higher percentage is required by law or by these bylaws.

Section 11. Telephone conference. Meetings of the Board of Trustees, or of any committee of
the Board, may be conducted by telephone conference or other communications network
whereby all persons participating can hear each other at the same time. Participation by such
means shall constitute presence in person.

Section 12. Action by consent. Any action required or permitted to be taken at a meeting of the

Board of Trustees may be taken without a physical meeting, if consent to the action to be taken is
signed by all trustees either physically or electronically.
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Article 8
Officers

Section 1. Designation. The officers of the Corporation shall consist of a chair, vice-chair,
secretary and treasurer, each of whom shall be elected by the Board of Trustees. Any two or
more offices may be held by the same person, except the offices of chair and secretary.

Section 2. Selection and term. Officers shall be elected annually by the Board of Trustees at the
first meeting of the Board of Trustees held after each annual meeting of the members. Elected
officers shall hold office for one year, or until election of a successor. No member may hold the
same office for more than three consecutive years. Officers may be removed and replaced by the
Board of Trustees by majority vote of those present and voting, whenever it determines that the
best interests of the Corporation would thereby be served.

Section 3. Powers and duties. Officers shall have the following powers and duties together with
such other powers and duties as may from time to time be assigned by the Board of Trustees:

a. Chair: The chair shall be the chief volunteer officer of the corporation and shall, when
present, preside at all meetings. (S)He shall perform such other duties and exercise such
other powers as the Board of Trustees may from time to time designate. The chair, with
the assistance of a special committee, according to policy and procedure adopted by the
Board, annually shall evaluate the performance of the executive director.

b. Vice-chair: The vice-chair shall preside at all meetings in the absence of the chair, shall
perform the duties of the chair during his/her absence or inability to act, shall oversee
Board development according to policy and procedure adopted by the Board, and shall
perform such other duties as the Board of Trustees may from time to time designate.

c. Secretary: The secretary shall keep, or cause to be kept, accurate records electronically,
or in books provided for that purpose, of all the proceedings at meetings of the Trustees,
and shall see that notices of meetings are properly issued.

d. Treasurer: The treasurer shall be the principal fiscal officer of the corporation. (S)He
shall, under supervision of the Board of Trustees, oversee management of the
corporation’s finances. The treasurer shall serve as chair of the Corporation’s finance
committee, and (s)he shall oversee adherence to financial policies and procedures enacted
by the Board of Trustees. (S)He shall ensure that the Board of Trustees is provided with
financial information to help Board members fulfill their fiduciary responsibilities.

Article 9
Committees of the Board

Section 1. Establishment. The Board may create one or more committees for any purpose,

including an executive committee that may exercise the authority of the Board in the interim
between Board meetings, except as otherwise provided herein and in the Act.
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Section 2. Committee membership. The Board shall appoint no fewer than two (2) members of
the Board to serve on each committee it creates. Additional committee members may be
appointed from among the Board membership, the Corporation membership, or the general
public. All members of committees serve at the pleasure of the Board.

Section 3. Powers. Committees are advisory to the Board of Trustees and may not (i) authorize
distributions, (ii) approve or recommend dissolution, (iii) affect membership on the Board of
Trustees or any committee of the Board, (iv) amend the articles of incorporation pursuant to the
authority of Trustees to do so granted by Section 10.02 of the Act; or, (v) adopt, amend, or repeal
bylaws.. Committees shall have and exercise only those powers specifically delegated to them
by the Board of Trustees in writing or otherwise.

Section 4. Committee governance. The sections of Article 7, which govern meetings, action
without meetings, notice and waiver of notice, quorum and voting requirements of the Board of
Trustees, apply to committees and their members.

Article 10
Loans, contracts and real property

Section 1. Loans. No loans or advances shall be contracted on behalf of the Corporation, and no
notes or other evidence of indebtedness shall be issued in its name, except as authorized
specifically by the Board of Trustees.

Section 2. Contracts. Any officer or agent of the Corporation specifically authorized by the
Board of Trustees, may, on behalf of the Corporation, enter into contracts or execute and deliver
those instruments that are specifically authorized by the Board of Trustees. Any such
authorization may be general or confined to specific transactions.

Section 3. Real property. A two-thirds vote of the Board of Trustees shall be required for the
purchase, sale, lease or mortgage of real estate if the proposed transaction is not in the ordinary
course of business of the corporation as a real estate housing developer and property manager.

Article 11
Disclosure of conflict of interest

A conflict-of-interest transaction is a transaction with the corporation in which a director of the
corporation has a direct or indirect interest. Any duality of interest or possible conflict of interest
of a Board member or the family of a Board member shall be disclosed to other members of the
Board and shall be entered into the minutes of the Corporation when said interest involves a
financial or real property transaction on behalf of the Corporation. The Corporation at all times
shall have a policy governing any conflict of interest of its Trustees and staff that is at least as
stringent as the conflict-of-interest provisions mandated by statutes of the state of Vermont.
TPHT shall not be controlled by individuals or entities seeking profit from the organization. (See
further 11B VSA para. 8.31).

Article 12
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Indemnification

The Corporation shall indemnify and hold harmless any person who serves or has served as an
officer or director of the Corporation from personal financial loss and expense including
reasonable legal fees and costs, if any, arising out of any claim, demand, suit or judgment by
reason of any vote, resolution, decision or other action taken by the officer or director, if said
person acted within the scope of his/her official capacity, in good faith, and if said person
reasonably believed s/he was acting in the best interests of the corporation. Such right of
indemnification shall not be deemed exclusive of any other right to which the said person may be
entitled as a matter of law.

Article 13
Dissolution

A two-thirds vote of the Board of Trustees shall be required to dissolve the Corporation. Upon
dissolution of the Corporation, any assets remaining after payment of or provision for its debts
and liabilities shall, consistent with the purposes of the Corporation, be paid over to charitable
organizations exempt under the provisions of Section 501(c) 3 of the U.S. Internal Revenue
Code, or corresponding provisions of subsequently enacted Federal law. No part of the net
assets or net earnings of the Corporation shall inure to the benefit of, or be paid or distributed to,
an officer, director, member, employee or donor of the Corporation.

Article 14
Amendments

These bylaws may be altered or amended in whole or in part, by a two-thirds vote of members
present at the annual or a special membership meeting. Written notice setting forth the nature of
the proposed amendment(s) as well as the date, time and place of the meeting, shall be mailed to
all members no later than thirty (30) calendar days prior to the meeting.

Article 15
Supersession

These Bylaws supersede and replace any previous version of the Bylaws adopted by the
Corporation.
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