


Estate of Samuel Altman, despite the company acquiring significant assets during that 
period. 

3. A "Flash Transfer" of the subject property (181 Gordon Street) on February 21, 2007, 
where the property was transferred from the heirs to "SAC 181, LLC" for $5.00 on 
the same day it was distributed from the estate, confirming the LLC serves as a mere alter 
ego and liability shield. 

I. THE CHARLES REALTY COMPANY VALUATION 
COLLAPSE 

A. Historical Context: Charles Realty Company, Inc. (Formed 1939) 

Charles Realty Company, Inc. is a C Corporation organized in 1939, serving as a primary 
holding entity for the Altman family's real estate interests. While the company has operated for 
86 years, the currently available online public deed records from the Charleston County Register 
begin significantly later (c. 1980s). This temporal gap obscures the full acquisition history of the 
portfolio, but the available record is sufficient to demonstrate a massive, unexplained devaluation 
of its stock. [Exhibit E: Charles Realty Company Property List] 

B. The Valuation Anomaly (2006 vs. 2020) 

1. 2006 Valuation (Estate of Edith Altman): In the Inventory and Appraisement for the 
Estate of Edith Tesler Altman (Case No. 2006-ES-10-000711), sworn to by Co-Personal 
Representatives Samuel H. Altman and Charles S. Altman, the stock was valued 
at $30,000.00 per share. [Exhibit A - Estate of Edith Tesler Altman - Inventory and 
Appraisement (2006)] 

2. 2020 Valuation (Estate of Samuel Altman): In the Inventory and Appraisement for the 
Estate of Samuel H. Altman (Case No. 2020-ES-10-01918), sworn to by Personal 
Representative Jonathan S. Altman, the same stock was valued at 
approximately $1,392.00 per share. [Exhibit B - Estate of Samuel H. Altman - 
Inventory and Appraisement (2020)] 

3. The Implication: This represents a ~95% devaluation despite asset acquisitions during 
Charleston's historic real estate boom (2006-2020). This collapse defies economic reality 
absent deliberate undervaluation for tax avoidance. It suggests a systemic practice 
of valuation arbitrage: suppressing values in sworn court filings to minimize tax 
liability, while leveraging the actual market value of the assets (like 181 Gordon St) for 
commercial rent generation. 

II. THE "FLASH TRANSFER" AND SHAM SUBSIDIARY 
STRUCTURE 

A. The Mechanism of Concealment 



Public records reveal precisely how 181 Gordon Street was moved into its current liability-
shielding structure: 

1. Step 1: On February 21, 2007, the Estate of Edith Altman distributed the property to 
heirs Samuel, Charles, and Arlene Altman. [Exhibit C - Deed of Distribution (Edith 
Altman Estate to Heirs)] 

2. Step 2: On that same day, the heirs transferred the property to SAC 181, LLC. [Exhibit 
D - Title to Real Estate (Heirs to SAC 181, LLC - "Flash Transfer")] 

3. Consideration: The transfer price was "$5.00 and membership interests." 

B. Legal Significance 

This "Flash Transfer" confirms SAC 181, LLC is not a legitimate, distinct business enterprise. It 
was created instantly upon inheritance to serve as a mere instrumentality of the Altman family. 
The nominal $5.00 consideration demonstrates the entity was capitalized as a sham to shield the 
beneficial owners (the Altmans) from personal liability while maintaining their control. 

III. EVIDENCE OF SYSTEMIC COMMINGLING AND 
SCALE 

A. The "SAC 181 OP" Checks: Operational Commingling 

New evidence reveals that SAC 181, LLC (an Altman entity) and Meridian Residential 
Group (a Bayles entity) are operationally indistinguishable, piercing the "arm's length" defense. 

• The Evidence: Checks issued to Plaintiffs from "SAC 181 OP" (Operating Account) 
bear the address 8310 Rivers Ave, North Charleston. [Exhibit F - Checks Received 
from SAC 181 OP (showing Meridian address)] 

• The Connection: This is the commercial address associated with Meridian Residential 
Group (operating location) and MRG Investing Company, LLC (property owner). 

• The Conclusion: An Altman-owned asset (SAC 181) is running its treasury operations 
directly through the Bayles-owned management company's infrastructure. 
This commingling of funds and identity meets the Sturkie standard for disregarding the 
corporate form. SAC 181 is not a passive client; it is integrated into the Meridian 
operational machine. 

B. The Bee's Ferry Shopping Center: High-Net-Worth Scale 

Contrary to any implication of modest holdings, the Altman enterprise operates at an institutional 
scale. 

• The Evidence: Charles S. Altman (Registered Agent for SAC 181) is also the 
Registered Agent for Bees Ferry Shopping Center, LLC.  



• The Asset: Public deeds show this entity acquired the Bees Ferry Shopping Center 
for $9,000,000.00 in 2006. [Exhibit G -Bees Ferry Shopping Center Documents (Deed, 
RA info)] 

• Relevance: This proves the "Single Enterprise" controlled by the Altman family (led 
operationally by Charles S. Altman) manages multi-million dollar commercial portfolios. 
The sophisticated nature of these holdings makes the failure to manage 181 Gordon 
Street legally (e.g., the retaliatory eviction, the falsified service) all the more 
inexcusable. he sophisticated nature of this enterprise makes the alleged violations—
including the falsified service and retaliatory eviction—particularly egregious.. 

IV. THE HYPOCRISY FACTOR: PUBLIC TRUST VS. 
PRIVATE PROFIT 
The "fraud and injustice" prong of the veil-piercing analysis is magnified when the beneficial 
owners hold positions of public trust regarding the very housing issues they exploit privately. 

Jonathan S. Altman, who signed the undervalued probate inventory and benefits from the SAC 
181 revenue stream, currently serves as a Commissioner on the City of Charleston 
Homeownership Initiative Commission. 

• Public Role: He is appointed to advise the City on creating affordable housing and 
homeownership opportunities for Charleston families. [Exhibit L - Homeownership 
Initiative Committee Documents ] 

• Private Conduct: Simultaneously, his family enterprise systematically devalues assets to 
avoid taxes (depriving the public fisc) and uses "Flash Transfer" schemes to shield 
liability while extracting rents that displace long-term residents. 

This stark contradiction between public service and private exploitation creates a compelling 
public interest in piercing the veil. The Court should not allow the corporate form to shield a 
public official who profits from the very housing insecurity his Commission is sworn to 
alleviate. [Exhibit H: Homeownership Initiative Committee Documents (Documents Jonathan 
Altman’s Ongoing Involvement in an Affordable Housing Initiative)] 

V. ARGUMENT: PIERCING THE VEIL 
UNDER STURKIE 

A. The Sturkie Factors are Met 

Under Sturkie v. Sifly, 280 S.C. 453 (1984), the Court may pierce the LLC veil when there is (1) 
inadequate capitalization, (2) failure to observe formalities, (3) commingling of funds, and (4) 
fundamental injustice. 

1. Inadequate Capitalization: SAC 181 was capitalized with $5.00 [Exhibit D - Title to 
Real Estate (Heirs to SAC 181, LLC - "Flash Transfer")]. 



2. Commingling: SAC 181 OP checks use Meridian's address/infrastructure [Exhibit F - 
Checks Received from SAC 181 OP (showing Meridian address)]. 

3. Injustice: The entity is used to perpetrate valuation fraud (claiming ~$83k value for 
probate vs. ~$1M value for rent) and to shield the beneficial owners from tort liability for 
their agents' misconduct. 

B. The Proper Targets 

• Charles S. Altman: As Registered Agent and apparent operational lead for the family 
enterprise (including SAC 181 and Bees Ferry), he is the nexus of control. 

• The Altman Family Enterprise: While Jonathan S. Altman (as beneficiary) may not 
make day-to-day eviction decisions, he is the beneficiary of the valuation arbitrage and 
a necessary party to reach the assets of the enterprise. The "Single Enterprise Theory" 
allows the Court to look past the specific LLC (SAC 181) to the broader family business 
that directs it. 

VI. JUDICIAL ESTOPPEL 
Defendants cannot have it both ways. They cannot stand before the Probate Court and swear 
their assets are worth pennies (to avoid taxes) and then stand before this Court and claim those 
same assets justify high-end commercial rents and aggressive litigation tactics. Judicial 
Estoppel bars them from asserting a position in this lawsuit (that 181 Gordon is a valuable 
commercial asset) that is inconsistent with their prior sworn position (that it is a devalued estate 
remnant). The Court should hold them to their sworn 2020 valuation. 

WHEREFORE, Plaintiffs respectfully request the Court: 

1. Estop Defendants from asserting any valuation of 181 Gordon Street above $251,000 (the 
sworn 2020 probate value); 

2. Apply the doctrine of unclean hands to bar equitable defenses; 
3. Grant such other relief as the Court deems just. 

EXHIBITS ATTACHED: 

Exhibit A: Estate of Edith Tesler Altman - Inventory and Appraisement (2006)                    
[New] 

Exhibit B: Estate of Samuel H. Altman - Inventory and Appraisement (2020)                
[Previously filed Dec 3, included here for comparison] 

Exhibit C: Deed of Distribution (Edith Altman Estate to Heirs)                                               
[New] 

Exhibit D: Title to Real Estate (Heirs to SAC 181, LLC - "Flash Transfer")                         
[New] 



Exhibit E: Charles Realty Company Property List                                                                   
[New] 

Exhibit F: Checks Received from SAC 181 OP (showing Meridian address)               
[Previously filed Nov 18, included here for comparison] 

Exhibit G: Bees Ferry Shopping Center Documents (Deed, RA info)                                         
[New] 

Exhibit H: Homeownership Initiative Committee Documents (Documents Jonathan Altman’s 
Ongoing Involvement in an Affordable Housing Initiative)                                               
[Previously filed Dec 3, included here for comparison] 
 
Exhibit I: Application for Settlement, Estate of Samuel H. Altman, dated December 30, 2022 
(showing Jonathan S. Altman's signature and capacity)        [Previously filed Dec 3, 
included here for comparison] 

Respectfully submitted, 

Respectfully submitted this 11th day of December, 2025. 
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EXHIBIT A: ESTATE OF EDITH TESLER ALTMAN - 
INVENTORY AND APPRAISEMENT (2007) 

 

(Case No. 2006-ES10-000711, Charleston County Probate Court.)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 















EXHIBIT B: ESTATE OF SAMUEL H.  ALTMAN - 
INVENTORY AND APPRAISEMENT (2021) 
 

(Case No. 2020-ES-10-01918),, Charleston County Probate Court.)  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 











EXHIBIT C:  DEED OF DISTRIBUTION (EDITH 
ALTMAN ESTATE TO HEIRS)   
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IN THE PROBATE COURT 

DEED OF DISTRIBUTION 

IN THE MATTER OF THE ESTA TE OF ) CASE NUMBER: 2006-ES 10-000711 
EDITH TESLER ALTMAN 'It- ) 

WHEREAS, the decedent died on April 13, 2006; and 

WHEREAS, the estate of the decedent is being administered in the Probate Court for 
Charleston County, South Carolina in Case No. 2006-ESl0-000711; and 

WHEREAS, the grantees herein are either beneficiaries or heirs at law, as appropriate, of 
the decedent; and 

WHEREAS, the undersigned Co-Personal Represent_atives are the duly appointed and 
qualified fiduciaries in this matter; and 

NOW, THEREFORE, in accordance with the laws of the State of South Carolina, the Co­
Personal Representatives have granted, bargained, sold and released, and by these Presents do grant, 
bargain, sell and release to: 

Samuel H. Altman, Charles S. Altman, and Arlene F. Altman 
c/o Samuel H. Altman, Post Office Box 600, Charleston, SC 29402 

the following described property: 

ALL that lot, piece or parcel of land with the buildings thereon, situate, lying and 
being in the Southeast corner of Gordon Street and Eighth A venue, in the City of 
Charleston, County of Charleston, State aforesaid, and known in the present 
numbering of Gordon Street as No. 181 Gordon. 

MEASURING AND CONTAINING in front on Gordon Street Fifty-Two (52) feet 
six (6) inches and the same on the rear or South line, and One Hundred Five (105) 
feet in depth on the East and West lines, be the said dimensions more or less. 

BUTTING AND BOUNDING to the North on Gordon Street, formerly known as 
Second Avenue; to the East on other lands of Charles Realty Company, Inc.; to the 
South on Lots 6 and 7 in Block "M", as delineated on a plat of Wagener Terrace 
made by Benson and Barbot, Surveyors, dated March 4, 1919, and recorded in Plat 
Book C, Page 148; to the West on Eighth Avenue. 

Form #400PC (1/89) 
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EXHIBIT D: TITLE TO REAL ESTATE  
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EXHIBIT E: CHARLES REALTY COMPANY 
PROPERTY LIST   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 













EXHIBIT F: CHECKS RECEIVED FROM SAC 181 OP 
  

(showing Meridian address) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





EXHIBIT G: BEES FERRY SHOPPING CENTER 
DOCUMENTS  

(Deed, RA info)   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 















EXHIBIT H: HOMEOWNERSHIP INITIATIVE 
COMMITTEE DOCUMENTS 

Purpose: Documents Jonathan Altman’s Ongoing Involvement in an Affordable 
Housing Initiative 

Key Contents: 

(H1) Page 10 from Charleston, SC City Council minutes October 22, 2024 

(H2) Jonathan Altman’s appointment history with the Affordable Housing 
Initiative 

Purpose: Shows Jonathan S. Altman's ongoing off-and-on appointment to the Home 
Ownership Initiative Committee. 



(H1) Page 10 from Charleston, SC City Council minutes October 
22, 2024  



City Council minutes 
October 22, 2024 Page 10 

Mayor Cogswell said, “We have a motion and properly seconded. Any further 
discussion?” 

No one asked to speak. 

On a motion of Councilmember Bowden, seconded by Councilmember Brady, City 
Council voted unanimously to approve the appointments and reappointments to the Home 
Ownership Initiative Commission: 

a. Homeownership Initiative Commission:

i. Michelle Pulk – New Appointment

ii. Peter Klatka – New Appointment

iii. Jonathan Altman -- Reappointment

iv. Stacey Bailey -- Reappointment

v. John Rhoden, Jr. -- Contractor

vi. Ruthie Smythe – Reappointment

vii. Mike Tecosky -- Reappointment

Mayor Cogswell said, “Any of those folks here in the audience today? Please raise your 
hand. If not, we’ll move on to the next one Board of Architectural Review-Large. We have Eddie 
Bello who is well known, I think, to this body and James Meadors who would be a 
reappointment. Do I have a motion?” 

Councilmember Mitchell said, “So moved.” 

Councilmember Brady said, “Second.” 

Mayor Cogswell said, “We have a motion and properly seconded. Any further 
discussion?” 

No one asked to speak. 

On a motion of Councilmember Mitchell, seconded by Councilmember Brady, City 
Council voted unanimously to approve the appointment and reappointment to the Board of 
Architectural Review-Large: 

b. Board of Architectural Review-Large:

i. Eddie Bello – New Appointment

ii. James Meadors – Reappointment



(H2) Jonathan Altman’s appointment history with the 
Affordable Housing Initiative 



f- ➔ C G;J

Members 

Joel Adrian 

Kristin Alexander 

Corrie AAltenburg 

Laura Altman 

Jonathan Altman 

Devon Andrews 

Dean Porter Andrews 

Ross Appel 

Jimmy eailey 

Stacey Bailey 

Stacey Bailey 

Adam Bailey 

Capers G Barr Ill 

Brian Bates 

Quentin Baxter 

Daniel Beck 

Eddie Bello 

Keitn Benjamin 

Jenn Bennett 

Meredith Berlinsl<y 

Christopller Betros 

Cynthia (Cindy) E. Bolt 

Stephen Bowden 

Stepnen Bowden 

Lucas Boyd 

�. charlestonsc.granicus.com/boards/w/19f71 e55e06b0b90/members 

Jonathan Altman 

Current Appointments 

HomeownershiP. Initiative Commission 
Current Term: Oct 22, 2024 to Oct 2�. 2025 

Appointment History 

Homeownership Initiative Commission 
5th Term: Jan 11, 2022 to Oct 22, 2024 

Homeownership Initiative Commission 
1st Term: Jun 19, 2007 to Jun 18, 2008 

Homeownership Initiative Commission 
2nd Term: Jan 01, 2015 to Dec 31, 2015 

Homeownership Initiative Commission 
3rd Term: Jan 01, 2016 to Feb 28, 2017 

Homeownership Initiative Commission 
4th Term: Mar 01, 2017 to Feb 28, 2018 



EXHIBIT I: APPLICATION FOR SETTLEMENT, 
ESTATE OF SAMUEL H. ALTMAN

Dated December 30, 2022 (showing Jonathan S. Altman's signature and capacity)

Purpose: Shows Jonathan S. Altman's signature and capacity. 



STATE OF SOUTH CAROLINA ) IN THE PROBATE COURT 
EZ FILING ) 

COUNTY OF CHARLESTON PROBATE COURr 

t 
APPLICATION FOR SETTLEMENT 

IN THE MATTER OF: CHARLESTON COUNTY, SOU H CAROLINA 
SAMUEL H. ALTMAN 2020ES100191� CASE NUMBER: 2020-ES-10-01918 
(Decedent) 12/30/2022 1:12F}M 

1. The undersigned as the Personal Representative(s) has/have collected and managed the assets of the Estate;
has/have paid all lawful claims against the Estate: either has/have distributed assets or propose(s) to distribute as
designated on the Proposal for Distribution; and has/have performed all other required acts pertaining to Estate of
Decedent.

2. The Personal Representative(s) has/have filed:
[8J Proof of Publication D No Publication required
[8J Inventory and Appraisement(s)
D Proposal for Distribution for assets not yet distributed
D Final Accounting [8J Accounting waived by all required parties
1:8:1 Proof of Delivery that all required documents have been sent to interested persons as required by law
1:8:1 All required tax returns (including final income tax return,' fiduciary income tax return, Estate tax return) and any

taxes due have been paid. If not, please explain:
1:8:1 Documents with IRS electing portability

3. The time period for submission of claims has expired.
4. I request that the Court issue Orders as appropriate together with such other Orders as the law may require and as

the Court may deem applicable and proper.
5. I request that the Court (check all that apply)

DA Consider or approve the Personal Representative's Accounting and, if applicable, the Proposal for Distribution
for assets not yet distributed.

DB. Approve the distributions previously made and authorize the Personal Representative(s) to transfer title to the
assets and distribute them to the distributees in the amount and manner set forth in the Proposal for Distribution 
(FORM 410ES). 

1:8:1 C. Discharge, or set forth the conditions of the termination of the appointment of the Personal Representative, and 
the release of the Personal Representative's bond, if any. 

0 D. (Other:)__ I--
Executed this Q-" day of D C.C., , 20 __ '; Q_ 

SWORN to before me this __ t�- day of
_])

+--=
��-----' 20 Z."Z.-

1Zu.AL4 ✓ £ � 
Notary Public for South Caroli� J l My Commission Expires: -'-l.

7 
O(p ( l.,�

SWORN to before me this _____ day of 
___ ___ , 20 ___ _ 

Notary Public for South Carolina 
My commission expires: ___ _ 

FORM #412ES (1/2014) 
62-3-801, 62-3-1001. 62-3-1002, 62-3-1003
CHARLESTON\864679v1

Repre::= � � __.,--S1g�� ... "�;;;;;;;�':c;t--;.7.':::::-=---------­
Print Name: 3on5,.Altman 

Address: 575 King Street, Suite B 
Charleston, SC 29403 

Telephone (Work): (843) 723-9804
--�--------------

(Home): (843) 810-4108
(Cell): _______________ _ 
Email: jaltman@derfneraltman.com 

Co-Personal 
Representative 01 

c:, Signature: r"T1 -----------;.....;.------

Print Name: ' J 

-----------+-------

Address: 

Telephone (Work): 
(Home): ----------�------

(Cell): _________ ......__. _____ _ 
Email: \..0 ------------------
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