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GREYSTONE HOUSING IMPACT INVESTORS LP 
CORPORATE GOVERNANCE GUIDELINES 

Greystone Housing Impact Investors LP (the “Partnership”) is a Delaware limited partnership 
whose primary governance document is the [Second] Amended and Restated Agreement of 
Limited Partnership dated December 5, 2022, as amended from time to time (the “Partnership 
Agreement”). The Partnership Agreement vests management of the Partnership in the 
Partnership’s general partner, America First Capital Associates Limited Partnership Two (the 
“General Partner”), which is controlled by its general partner, Greystone AF Manager LLC 
(“Greystone Manager”). The members of the Board of Managers of Greystone Manager (the 
“Board”) act as the mangers (and effectively as the directors of) the Partnership.  

The Board has adopted the governance guidelines set forth below. These guidelines set forth 
certain goals and expectations of the Board, but are not intended to bind the Board in any particular 
circumstance or to affect the Board’s obligations or the General Partner’s authority under the 
Partnership Agreement, the authority of any member of Greystone Manager under the limited 
liability company agreement of Greystone Manager (the “Greystone Manager Agreement”), stock 
exchange rules or applicable laws and regulations. Additionally, these guidelines are not intended 
to change or interpret any federal or state law or regulation, including the Delaware Revised 
Uniform Limited Partnership Act. 

As used herein, the term “Partnership Group” means the General Partner, Greystone Manager, the 
Partnership, and the Partnership’s subsidiaries. 

Board Qualifications 

The number and composition of the Board is determined in accordance with the Greystone 
Manager Agreement. However, the Board may make recommendations to the General Partner or 
Greystone Manager regarding the size of the Board, the mix of independent and non-independent 
members of the Board, and the needs of the Board in terms of the knowledge, experience, skills 
and expertise relevant to the Partnership and the work of the Board and its committees, as well as 
diversity of these characteristics among the Board. 

Board Membership Criteria. The Board will have at least three managers who are independent as 
defined under the independence standards established by the Securities and Exchange Commission 
(the “SEC”) and the New York Stock Exchange (the “NYSE”). 

Board Independence. The Board will determine whether each member of the Audit Committee of 
the Board (the “Audit Committee”) is independent. In order to determine whether a manager 
qualifies as “independent,” the Board will consider all relevant facts and circumstances and will 
apply the standards set forth in Section 303A.02 of the NYSE Listed Company Manual. 

Board Diversity. The Board believes that maintaining a diverse membership with varying 
backgrounds, skills, expertise and other differentiating personal characteristics promotes 
inclusiveness, enhances the Board’s deliberations and enables the Board to better represent all of 
the Partnership’s constituents. Accordingly, the Board will assist in identifying candidates with 
diverse backgrounds, skills and experiences as part of each Board search undertaken for the 
Partnership, subject to the Greystone Manager Agreement. 
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Service on Other Boards; Change in Employment; Retirement/Term Limits. Unless otherwise 
agreed to by the Board, the Partnership’s Chief Executive Officer should not serve on the board of 
more than two public companies, and the managers should not serve on the board of more than 
three public companies in addition to the Board. The managers and the Chief Executive Officer 
should notify the Chair of the Board prior to agreeing to serve on the board of any public company. 
Additionally, a manager should notify the Chair of the Board and Greystone Manager prior to any 
change in the manager’s principal employment. A manager whose principal employment 
substantially changes in a manner that could affect service on the Board or impair the independence 
of the manager will volunteer to resign from the Board, and the Board will determine whether the 
manager’s continued service is appropriate under the circumstances.  The Board does not believe 
it is appropriate to adopt a formal policy regarding retirement from the Board or limiting the term 
of any manager. 

Board Responsibilities 

General.  The Board is elected as provided under the Greystone Manager Agreement and has a 
goal of enhancing the long-term value of the Partnership for the unitholders.  The Partnership’s 
business is conducted by employees of Greystone Manager, certain of whom act as executive 
officers of the Partnership.  The Board oversees the business of the Partnership, including the Chief 
Executive Officer and senior management performance and risk management to help assure that 
the long-term interests of the unitholders are being served. 

Code of Conduct. The Partnership’s Code of Business Conduct and Ethics (the “Code”) sets the 
standards of business conduct for the Board and all other personnel associated with the Partnership 
Group. Each manager is required to certify that he/she has read the Code and that he/she is not 
aware of any violations of the Code.  

Attendance and Participation. All managers are expected to make every effort to attend all meetings 
of the Board, meetings of the committees of which they are members. At a minimum, all managers 
are expected to attend at least 75% of Board and committee meetings. Information and data that are 
important to the Board’s understanding of the business to be conducted at a Board or committee 
meeting should ordinarily be distributed in writing or electronically to the managers before the 
meeting and managers should review these materials in advance of the meeting. 

Board Meetings; Executive Sessions. The Chair of the Board and appropriate members of 
management will determine the frequency and length of the Board meetings and the agenda, taking 
into consideration Partnership business requirements, and any NYSE requirements, SEC rule or 
other law. The independent managers will meet periodically in executive session.  The Chair of 
the Audit Committee or any lead independent director, as the case may be, will preside at these 
meetings. 

Meeting Agendas. The Chair of the Board will establish the agenda for each Board meeting. Each 
Board member is free to suggest the inclusion of items on the agenda. 

Board Committees 

General. The Board shall have and maintain an Audit Committee, which shall operate under a 
written charter.  Because the Partnership is a publicly traded limited partnership, the NYSE does 
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not require the Board to have any committees other than the Audit Committee. Despite this 
exemption, the Board may from time to time determine to have such additional standing or ad 
hoc committees as it deems necessary or appropriate. The Board appoints committee members, 
including the chair of each committee. The chair of each committee, in consultation with the 
committee members and management, determines the frequency and length of the committee 
meetings and the agenda for each meeting consistent with any requirements set forth in the 
committee’s charter. 

Other Committees. The Board may, from time to time, establish or maintain additional 
committees, including a conflicts committee, as necessary or appropriate. The members of all 
other committees will be selected based on the experience and skills of the potential members. 
The chair of each committee, in consultation with the committee members, will determine the 
frequency and length of the committee meetings. The chair of each committee, in consultation 
with the appropriate members of the committee and management, will develop the committee’s 
agenda. Each committee will keep the full Board apprised of its work, unless the circumstances 
otherwise warrant. 

Access to Officers, Employees and Other Advisors 

Managers will have full and free access to officers and employees of the Partnership Group. Any 
meetings or contacts that a manager wishes to initiate will be arranged through the Chair of the 
Board or through the Chief Executive Officer or the Chief Financial Officer.  

The Board and each committee of the Board shall have the authority, in their discretion and at the 
Partnership’s expense, to retain such independent legal, financial or other advisors as they may 
deem necessary.  The charter of the Audit Committee also sets forth the authority of the Audit 
Committee for retention of the independent auditor and retention of advisors. 

Board and Committee Compensation 

The Board will determine the form and amount of compensation for members of the Board. In 
determining compensation, the Board will consider the impact on a manager’s independence and 
objectivity. The Partnership will reimburse all independent managers for out-of-pocket expenses 
incurred in attending Board and committee meetings.  

Manager Orientation and Continuing Education 

Orientation Program. Each new manager should participate in an orientation program, which 
should be conducted promptly after his or her initial election or appointment. This orientation 
may include materials and presentations by senior management to familiarize new managers with 
the Partnership’s operations, its risk management programs, its compliance programs, its 
governance policies and practices, its principal officers, and its independent auditors. 

Continuing Education. The Board believes it is appropriate for managers to have access to 
educational programs related to their duties as managers to enable them to better perform their 
duties and to recognize and deal appropriately with issues that arise. All managers are expected 
to participate in any Board-sponsored education program designed to provide managers with 



 

4 

information to assist them in discharging their duties. Managers are required to continue 
educating themselves about the Partnership and its business.   

Management Succession 

The Board will annually review Chief Executive Officer succession planning, including 
succession planning in the event of an emergency or the retirement of the Chief Executive 
Officer, and identify succession needs, recognizing that the General Partner, within the authority 
granted to it under the Partnership Agreement, has full, complete and exclusive discretion to 
manage and control the business of the Partnership and to carry out the purposes of the 
Partnership. 

Other 

Board Performance Evaluations. The Board will conduct an annual self-evaluation to assess 
overall effectiveness, achievement of goals, discharge of responsibilities, structure, meetings, 
processes, relationships with management and Board and committee development. 

Review of Guidelines. The Board will review these guidelines periodically, in light of the 
self-evaluation of the Board as well as regulatory developments. 


