
Development 
Owner / Lessee

(Tax Credit Entity 
SPE)

PROPOSED OWNERSHIP STRUCTURE/CONTROLS FOR MADDEN NORTH BUILDING

ARHA
(Property Owner 
/ Ground Lessor)

99.99% Investor 
Limited Member

0.01% 
Controlling 
Managing 

Member SPE

Fairstead TBD 
Entity 

(42% Owner)

ARHA-controlled 
SPE Entity (51% 

Owner and 
Manager)

TCG TBD Entity 
(7% Owner)

Majority Interest in Managing Entity/Control of 
Managing Entity owned by ARHA 

VHD (100% owner 
of ARHA-

controlled SPE)

ARHA (sole 
member of VHD)

Related Controls:
- ARHA controls managing 

member, which controls 
development owner.

- Ground Lease requires Madden 
North Building to be 100% 
Affordable.

- Ground Lease property reverts 
to ARHA at end of term.

- ARHA/VHD retains right of first 
refusal and purchase option for 
development.

- ARHA holds subsidy contract 
for deeply affordable units.


