

BY-LAWS OF THE NEW MARKETS TAX CREDIT COALITION, INC.

A DISTRICT OF COLUMBIA NONPROFIT CORPORATION

ARTICLE I

NAME, OFFICES, AND PURPOSES


Section 1. Name: The name of this corporation is the New Markets Tax Credit Coalition, Inc. (the “Corporation”). 

Section 2. Principal Office: The principal office of the Corporation shall be located at 1331 G Street NW, 10th Floor, Washington, DC 20005..


Section 3. Registered Office: The registered office of the Corporation required by law to be maintained in the District of Columbia may be, but need not be, identical with the principal office.


Section 4. Other Offices: The Corporation may have offices at such other places, within or without the District of Columbia, as the Board of Directors may from time to time determine.


Section 5. Purposes: The purposes for which the Corporation is organized are to promote the social welfare of low-income persons throughout the United States by encouraging the use of the New Markets Tax Credit by mission driven Community Development Entities as defined in 26 U.S.C. §45D.  The Corporation shall carry out programs of education, and legislative and administrative lobbying in order to educate members of Congress and their staff on the New Markets Tax Credit as it is administered by the U.S. Treasury Department.  The legislative agenda may include increasing and extending the authorization for New Markets Tax Credit with permanent authority as the goal, and addressing other legislative and policy issues that impact the New Markets Tax Credit industry.  The administrative agenda may include lobbying decision makers in the U.S. Treasury Department including those working on Tax Policy, IRS regulations and the CDFI Fund regulations to ensure the Community Development Entities have input in the development of regulations and implementation procedures of the New Markets Tax Credit Program.  In addition, the Corporation is authorized to engage in all other purposes permitted under Section 501(c)(4) of the Internal Revenue Code of 1986, or the corresponding provisions of any future United States Internal Revenue law.

ARTICLE II

MEMBERS


Section 1. Membership:  Membership in the Corporation shall be limited to any  organization, institution or individual having  an interest in the New Markets Tax Credit and current in the payment of dues, including (i) public and private non-profit Community Development Entities and for-profit Community Development Entities with a public or private non-profit parent (“Non-Profit Members”); (ii) Community Development Entities with a for-profit parent, including private financial institutions, or for profit business entities (“For-Profit Members”);and (iii) individuals (“Individual Members”). 

Section 2. Dues:   The Board of Directors shall establish dues to be paid by Members of the Corporation (each, a “Member”) each year.  Dues may be established at different levels for each of the classes of Members described in Article II, Section 1.  In addition, the Corporation may establish additional dues to be paid by Members serving on the Investor Advisory Committee or other committees organized by the Corporation. Upon payment of established dues each year a Member shall be deemed to be a “Member In Good Standing”.

ARTICLE III

MEETINGS OF THE MEMBERS

Section 1. Annual Meeting of the Members:  The Members shall hold one Annual Meeting each calendar year at such place and at such hour as shall be designated in the notice thereof, for the purpose as specified in the notice of the meeting.  

Section 2. Notice of Meeting:  Annual Meetings of the Members may be held upon thirty (30) days written notice, sent by electronic mail or regular mail to the last known address of each Member.  The date, time, and place of the Annual Meeting shall be established by resolution of the Board of Directors. 

Section 3. Action at a Meeting:  A quorum of the Members is necessary to take action and transact business at a meeting. Attendance by ten percent (10%) of the Members shall constitute a quorum.  A majority of Members present at a quorum of a meeting shall be the act of the Members.

ARTICLE IV

BOARD OF DIRECTORS

Section 1. General Powers:  The business and affairs of the Corporation shall be managed by the Board of Directors.  
Section 2. Number: The Board of Directors of the Corporation shall be composed of not more than fifty (50) Directors.  Up to two (2) Directors shall be representatives of the Members elected to the Board by a majority of the Members of the Corporation (the “Member Elected Directors”) present at its Annual Meeting. The balance of the Directors shall be elected by a majority of the remaining Directors and shall become Directors upon payment of such additional financial requirements as the Board of Directors shall from time to time impose (“Paying Directors”). A Director shall  take office upon his or her election and payment of any assessment that is required, serve one or more terms until his or her resignation, or until such time as an election is held and his or her replacement is elected.  
Section 3. Term of Office:  The term of office of the Directors shall be one (1) year.  Directors continue to serve until their one-year term expires and until their successors are elected and qualified, unless they earlier die, resign, or are removed from office. 
Section 4. Elections:  If a Director resigns prior to the expiration of his or her term, a new Director may be appointed by the Board to fill the remainder of the term.

Section 5. Compensation: No Director shall be entitled to, or shall receive any compensation for, attendance at meetings of the Board of Directors or for other services rendered to the Corporation as Director.

ARTICLE V
MEETINGS OF THE BOARD OF DIRECTORS
Section 1. Annual Meeting of the Directors: The Board of Directors shall hold one Annual Meeting each calendar year, at such place and at such hour as shall be designated in the notice thereof, for the purpose as specified in the notice of the meeting.  If the Annual Meeting is not held, a Special Meeting may be called and held for any and all such purposes.

Section 2. Special Meeting: Special meetings of the Board of Directors shall be held upon the request of the President, Secretary, or Treasurer (each, an “Officer”).

Section 3. Notice of Meeting: 

(a) Annual Meetings of the Board of Directors may be held upon ten (10) days written notice, sent by electronic mail or regular mail to the last known address of each Director.  The date, time, and place of the Annual Meeting shall be established by resolution of the Board of Directors. 

(b) Upon three (3) days written notice sent by electronic mail or regular mail to all Directors, the Board of Directors may also act at a Special Meeting by mail, electronic mail, or telephonic communication to take action which, in the opinion of the President, urgently requires the Board’s consideration before the next Annual Meeting, provided that the action is made by a vote as required in these by-laws.  The meeting may be held without three days notice provided notice is waived by all members of the Board either (i) by acting at the Special Meeting (whether by mail, electronic mail, or telephonic communication) or (ii) by sending a written waiver of notice to the Corporation. 

Section 4. Action at a Meeting. A quorum of Directors is necessary to take action and transact business at a meeting. Attendance by one-quarter (1/4) of the Directors shall constitute a quorum if there are twenty-five (25) or more Directors.  Attendance by one-third (1/3) of the Directors shall constitute a quorum if there are less than twenty-five (25) Directors.

Section 5. Voting at a Meeting.  A vote of two-thirds (2/3) of the Directors then holding office shall be the act of the Board of Directors for all legislative and regulatory issues, to adopt, amend, or repeal a by-law, to amend the Articles of Incorporation, or adopt a resolution dissolving the Corporation. The President shall determine what issues constitute legislative and regulatory. In all other situations, a majority of Directors present at a meeting at which a quorum is established shall be the act of the Board of Directors.  The Directors may vote in person, by mail, by electronic mail, or telephonically (Telephonic communication shall constitute presence in person at a meeting.).

ARTICLE VI
OFFICERS
Section 1. Number: The Corporation shall have a President, Secretary, and a Treasurer as well as such other Officers as the Board of Directors shall from time to time designate.  All Officers shall be elected, either by the Board of Directors at their regular Annual Meeting, or if not done at such meeting, by the Board of Directors at any meeting called for such purpose  The Board may require that any and all such Officers shall be bonded at the expense of the Corporation.  A person may hold more than one office provided that a person may not hold both the office of the President and the office of Secretary simultaneously.  

Section 2. President: The President may also be referred to as the Chairperson. The President shall preside at all meetings of the Directors.  The President shall sign all official documents or instruments of the Corporation requiring the signature of the President, as authorized by the Board of Directors, shall make reports to the Board of Directors, and shall perform such other duties as are incident to the office or are properly required of him or her by the Board of Directors.

Section 3. Secretary: The Secretary shall issue notices for all meetings as provided by these by-laws, shall keep minutes of all meetings, shall have custody of the books and records of the Corporation except as they shall have been vested in the Treasurer or some other Officer, and shall perform such other duties as are incident to the office or are properly required of him or her by the Board of Directors.

Section 4. Treasurer: The Treasurer shall have the custody of all monies and securities of the Corporation and shall deposit them in the name of the Corporation in such bank or banks as the Directors may elect.  The Treasurer shall disburse the monies of the Corporation in payment of the just demands of the Corporation or as may be ordered by the Board of Directors, taking proper vouchers for such disbursements, and shall render to the Board of Directors from time to time as may be required of him or her, an account of all transactions as Treasurer and of the financial condition of the Corporation.  All disbursements made by the Corporation shall bear the signatures of  a Director of the Corporation and one other person appointed by the Treasurer who may not be a Director of the Corporation. The Treasurer shall perform such other duties as are incident to the office or are properly required of him or her by the Board of Directors. The Corporation may contract with another organization for bookkeeping and other financial services.

Section 5. Terms of Office:  All Officers shall be elected to serve a one (1) year term and no officer shall serve more than three (3) consecutive full terms in any one position. Officers continue to serve until their one-year term expires or until their successors are elected and qualified, unless they earlier die, resign, or are removed from office.
Section 6. Vacancies: Vacancies shall be filled by a majority of the Board of Directors at any meeting called for such purpose.

ARTICLE VII
BOARD COMMITTEES
Section 1. General: The Board of Directors has established an Executive Committee and a Nominating Committee.  The Board of Directors may also establish such other committees as the Board deems necessary or advisable.  Directors appointed to Board Committees will serve a one (1) year term and continue to serve until their one-year term expires or until their successors are elected and qualified, unless they either die, resign, or are removed from office. 
Section 2.  Committee Charters:  The Board of Directors shall approve a written Charter for the Executive Committee, the Nominating Committee, and any other Committee it establishes.  A Charter will define the role, duties, and membership of any Board committee.

ARTICLE VIII
INVESTOR ADVISORY COMMITTEE
Section 1. General: There shall be an Investor Advisory Committee composed of Members, who are also financial investors in Community Development Entities or otherwise interested in the successful operation of the New Markets Tax Credit.  The Board of Directors shall appoint such representatives to the Investor Advisory Committee from among the Corporation’s Members as it deems prudent.  The Board of Directors shall also appoint two (2) Co-Chairpersons to oversee the work of the Committee.  The purpose of the Investor Advisory Committee shall be to advise the Board on issues and concerns from an investor’s perspective.

ARTICLE IX
CONFLICT OF INTEREST
Section 1. Conflict of Interest:  No Director, Officer or employee of the Corporation shall have any position with, or a substantial interest in, any other business enterprise operated for profit or entity operated not-for profit, the existence of which would conflict or might reasonably be supposed to conflict with the proper performance of his or her duties or responsibilities to the Corporation, or which might tend to affect his or her independence of judgment with respect to transactions between the Corporation and such other business enterprise, without full and complete disclosure thereof to the Board of Directors of the Corporation.  Each director, officer or employee who has such a conflicting interest with respect to the transaction which he or she knows is under consideration by the Board of Directors of the Corporation or any of its committees, is required to make timely disclosure thereof so that it may be part of the Board of Directors’ consideration of the transaction and the person holding the conflicted interest shall further refrain from participating in consideration except as directed by the remaining members of the Board of Directors.  The Board of Directors which may act through an appropriate committee, may adopt from time to time such regulations and procedures as shall appear to them sufficient to secure compliance with the policy provided in this section.  
ARTICLE X
GENERAL PROVISIONS
Section 1. Indemnification:  The Corporation shall, to the extent legally permissible, indemnify each of the Directors, Officers, employees and other agents (including a person who serves at its request as a Director, Officer, employee or other agent of another organization in which it has an interest and by which he or she is not indemnified) against all liabilities and expenses, including amounts paid in satisfaction or compromise of judgments, fines and penalties, and counsel fees, reasonably incurred by him or her in connection with the defense or disposition of any action, suit or other proceeding, whether civil or criminal in which he or she may be involved or with which he or she may be threatened while in office or thereafter, by reason of his or her being or having been such a Director, Officer, Member, employee or agent, or by reason of any action or omission by him or her in any such above-described capacity; except with respect to any matter as to which he or she shall have been finally adjudicated in any action or proceeding not to have acted in good faith in the reasonable belief that his or her action was in the best interest of the Corporation, or if otherwise prohibited by law.

Section 2. Seal: The seal of the Corporation, if the Board of Directors determines to have one, shall be in such form as determined by an action of the Board of Directors.

Section 3. Articles of Incorporation Supercede By-Laws: If provisions of these by-laws are inconsistent with the Articles of Incorporation, the Articles of Incorporation shall govern.

Section 4. Amendments: These by-laws may be amended by a majority vote of the Directors holding office at a meeting called for such purpose.

 Amended May 10, 2006
Amended December 2, 2008
Amended December 9, 2009
Amended December 5, 2011

Amended February 26, 2013
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