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REGULATORY AGREEMENT
Date: Asof July 29 . 2015
Borrower's Name and Address: New Lincoln Woods LLC

c/o The Community Builders, Inc.
95 Berkeley Street, Suite 500
Boston, MA 02116

Name and Location of Development: Lincoln Woods Apartments
50 Wells Road

Lincoln, Massachusetts

Initial Replacement Reserve Requirement:

Minimum Balance at Closing: $466,000
Initial Monthly Deposit: $7.395.83 per month ($88,750 annually)
Borrower's Equity: $5,137,112

AGREEMENT between NEW LINCOLN WOODS LLC, a Massachusetts limited liability
company, ("Borrower") and MASSACHUSETTS HOUSING FINANCE AGENCY (the
"Agency"), a body politic and corporate, organized and operated under the provisions of Chapter 708
of the Acts of 1966 of the Commonwealth of Massachusetts as amended (the "Act").

IN CONSIDERATION of (1) the first mortgage loan ("First Mortgage Loan"), evidenced by the First
Mortgage Note, dated as of the date hereof, from the Borrower to the Agency (the “First Mortgage
Note™) in the original principal amount of $12,600,000 and secured by the First Mortgage, Security
Agreement, Financing Statement (Fixture Filing), and Assignment of Leases and Rents, dated as of
the date hereof, from the Borrower, as mortgagor, to the Agency, as mortgagee (the “First
Mortgage™), (ii) the bridge mortgage loan ("Bridge Mortgage Loan"), evidenced by the Bridge
Mortgage Note, dated as of the date hereof, from the Borrower to the Agency (the “Bridge Mortgage
Note™) in the original principal amount of $2,800,000 and secured by the Bridge Mortgage, Security
Agreement, Financing Statement (Fixture Filing), and Assignment of Leases and Rents, dated as of
the date hereof, from the Borrower, as mortgagor, to the Agency, as mortgagee (the “Bridge
Mortgage™), (iii) the capitalized 13A payment mortgage loan (“13A Loan™), evidenced by the
Capitalized 13A Payment Mortgage Note, dated as of the date hereof, from the Borrower to the
Agency (the “13A Note™) in the original principal amount of $290,935 and secured by the
Capitalized 13A Payment Mortgage, Security Agreement, Financing Statement (Fixture Filing) and
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Assignment of Leases and Rents, dated as of the date hereof, from the Borrower, as mortgagor, to the
Agency, as mortgagee (the “13A Mortgage™) which, together with the First Mortgage Loan, Bridge
Mortgage Loan and 13A Loan, herein collectively called (the “Mortgage Loans™), which the Agency
has agreed to advance to Borrower in connection with the residential rental development identified
above (the “Development”), Borrower covenants and agrees that, in connection with ownership and
operation of the Development, it will comply with the following:

DEFINITIONS

1. Unless otherwise defined herein, all capitalized terms used herein shall have the meaning
given such terms in the First Mortgage, or in any applicable Subsidy Contracts as defined in the
First Mortgage. As used in this Agreement the terms, "Adjusted Rental," "Below-Market
Rental," "Housing Subsidy Programs," "Market Rental" and "Rentals" shall have the same
meaning as in Section 6 of the Act and the Rental Determination Regulations adopted by the
Agency on May 12, 1998, as the same may be amended from time to time, and any policy
determinations promulgated thereunder (said Regulations and policy determinations are herein
called the "Rent Regulations"), and the term "annual income" shall have the same meaning as in
Section 1(e) of the Act. Also, as used in this Agreement, the term “Mortgages™ shall mean,
collectively, the First Mortgage, the Bridge Mortgage and the 13A Mortgage; and the term
“Notes” shall mean, collectively, (i) the First Mortgage Note, the Bridge Mortgage Note and the
13A Note.

For the purposes hereof, the term “Mortgage Debt” shall mean all Obligations as defined in
the Mortgages. For the purposes of Rider A attached hereto, the term “Mortgage™ and “Mortgage
Debt™ shall refer only to the First Mortgage and the Obligations under the First Mortgage.

Reference herein to the “Sponsor Financing™ shall mean the financing originally provided by
The Community Builders, Inc., a Massachusetts nonprofit corporation (the “Sponsor™) to Seller,
evidenced and secured by a promissory note in the original principal amount of $790,468.00, and a
mortgage, both dated as of December 17, 2010, from Seller to Sponsor, and assigned to Borrower as
of the date hereof. Such note and mortgage and any other instrument(s) between, among or to
Sponsor, Seller or Borrower relating to such Sponsor Financing are referred to collectively as the

“Sponsor Financing Loan Documents.”

References herein to the “Seller Financing” shall mean the financing for Borrower’s
acquisition of the Development provided by TCB Lincoln Woods, LLC, a Massachusetts limited
liability company (the “Seller”), evidenced and secured by a promissory note in the original principal
amount of $7,665,263 and a mortgage, both of contemporaneous date herewith from Borrower to
Seller. Such note and mortgage and any other instrument(s) between Borrower and Seller or from
Borrower to Seller relating to such Seller Financing are referred to collectively as the “Seller
Financing Loan Documents.”

RENTALS AND RENTS

2 (a) The Borrower shall rent units within the Development during the term hereof to
low-income persons or families as defined in and upon the terms and conditions as set forth in the
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Residential Compliance Agreement, dated as of the date hereof (the “Compliance Agreement”),
between the Borrower and the Ageney. and otherwise in accordance with the terms and provisions
hereof, including any Rider attached hereto. For the purposes hereof, low-income persons and
families subject to the foregoing restrictions are herein referred to as "Low-Income Persons or
Families". In fulfilling the foregoing requirement, Borrower will accept referrals of tenants from the
Public Housing Authority in the city or town in which the Development is located, and will not
unreasonably refuse occupancy to any prospective tenants so referred subject to the procedures
described in Borrower’s Tenant Selection Plan, as approved by the Agency. The foregoing provisions
shall not relieve Borrower of any obligations it may have under the provisions of other documents
and instruments it has entered with respect to any applicable Housing Subsidy Program.

(b)  Rentals in the Development shall be established as shown on the Rental Schedule
attached as Appendix A hereto subject to change from time to time in accordance with: the terms and
provisions hereof; the provisions contained in the Rent Regulations, as amended from time to time;
the terms and provisions of the Compliance Agreement; and any applicable Housing Subsidy
Program. The Rent Regulations are incorporated herein by reference with the same force and effect
as if set out in the full text of this Agreement and Borrower hereby acknowledges receipt thereof.

(c) Borrower shall obtain income certifications satisfactory in form and manner to the
Agency at least every two (2) years for all tenants who are Low-Income Persons or Families ("Low
Income Tenants"), or more frequently if required by the Compliance Agreement or any applicable
Housing Subsidy Program. Said income certifications shall be kept by the Management Agent and
made available to the Agency upon request.

(d)  Notwithstanding anything to the contrary set forth herein, for the first three (3) years
following the date of this Agreement, rentals for Low Income Tenants residing in the Development
as of the date of this Agreement in units previously supported by Section 13A subsidy and/or
receiving rental assistance under the Massachusetts Rental Voucher Program (MRVP) shall not be
increased annually by more than the increase in the consumer price index applicable to the area in
which the Development is located plus three percent (3%), and may not exceed forty percent (40%)
of Low Income Tenant’s household income, as implemented in accordance with the rent increase
phase-in plan dated July 7, 2015, submitted by the Borrower and approved by the Agency.

TENANT SELECTION AND OCCUPANCY

3. Borrower shall use its best efforts during the term of this Agreement to maintain the
Development at full occupancy, provided that Borrower shall comply with applicable Housing
Subsidy Programs and other legal restrictions affecting the Development. Borrower shall comply
with Borrower's Tenant Selection Plan, as approved by the Agency. The Borrower's Tenant
Selection Plan, as approved by the Agency is incorporated herein by reference with the same force
and effect as if set out in full text in this Agreement,

4. All occupancy agreements shall be expressly subordinated to the Mortgages. With respect to
units not required hereunder or under the Compliance Agreement to be rented at Adjusted Rentals
("Restricted Units"), Borrower may use a residency agreement or lease form published by the Greater
Boston Real Estate Board or other reasonably equivalent form. Occupancy agreements for Restricted
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Units shall be in a form approved by the Agency, subject to any requirements of any applicable
Housing Subsidy Program, and, unless otherwise approved by the Agency, shall contain clauses,
among others, wherein each resident of such units:

(a)  certifies the accuracy of the statements made in the application and income survey;

(b)  agrees that the family income, family composition and other eligibility requirements,
shall be deemed substantial and material obligations of his occupancy; that he or she will comply
promptly with all requests for information with respect thereto from Borrower or the Agency; and
that his or her failure or refusal to comply with a request for information with respect thereto shall be
deemed a violation of a substantial obligation of his occupancy; and

(c) agrees that at such time as Borrower or the Agency may direct, he or she will furnish
to Borrower certification of then current family income, with such documentation as the Agency
shall require; and agrees to such charges as the Agency has previously approved for any facilities
and/or services which may be furnished by Borrower or others to such resident upon his or her
request, in addition to the facilities and services, if any, included in the Rentals, as amended from
time to time pursuant to Section 2 above.

LOAN PREPAYMENT - TENANT PROTECTIONS

5. (a)  Borrower shall deliver a written notice to all Low Income Tenants of its election to
prepay the last of the Notes that then remains outstanding in full prior to the maturity thereof (the
"Prepayment Notice") at the same time that it shall provide such notice to the Agency as required by
the Notes or Note, as applicable (as used in this Section 5, the “Note™). The Prepayment Notice shall
inform all Low Income Tenants of the tenant protections described in this Section 5.

(b)  For a period of one year after the date of prepayment ("Year 1")(the date of
prepayment is hereinafter referred to as the "Prepayment Date"), as permitted by the terms of the
Note, Borrower may not increase the Rentals payable by any tenant who is a Low-Income Person or
Family on the Prepayment Date (a "Protected Low-Income Tenant"), except for Rental increases
which would have been permitted by the terms and provisions of the applicable Housing Subsidy
Program or the Agency’s Rent Regulations if such prepayment had not occurred.

(c) For a period of two years after Year 1 ("CPI Index Period"), the Rentals for units
occupied by Protected Low-Income Tenants may not be increased more than once annually by the
greater of: (i) the consumer price index (applicable to the area in which the Development is located)
times the Adjusted Rental in effect as of the Prepayment Date; or (ii) such higher amount as the
Agency shall approve. In no event may Borrower increase Rentals for such units in excess of any
limitations contained in a Housing Subsidy Program, which remains in effect after the Prepayment
Date.

(d) For three years after CPI Index Period (the "Transition Period"), Borrower shall
provide Relocation Assistance, as defined herein, for any Protected Low-Income Tenant who
voluntarily terminates his or her lease during the Transition Period as a result of Rental increases.
For the purposes hereof, the term "Relocation Assistance" shall mean reasonable assistance in



Bk: 65831 Pg: 6§37

locating a comparable affordable unit, including the payment of any broker’s fees and the payment of
reasonable moving expenses within a thirty (30) mile radius of the Development.

(¢)  Upon prepayment, Borrower agrees to continue to use the form of occupancy
agreement for all Protected Low-Income Tenants until the expiration of the periods described in (b)
and (c), above. Thereafter, Borrower may require that all Protected Low-Income Tenants enter into
the lease form used for tenants in the market-rental units or a lease substantially in the form
published by the Greater Boston Real Estate Board, provided that any new occupancy agreement
shall provide the Protected Low-Income Tenants with the benefits of subsection (d), above.

()  The provisions of this Section 5 shall survive the termination of any other provisions
of this Agreement as a result of prepayment of the Note until the expiration of the periods described
in subsections (b), (c), and (d), above.

(g) Protected Low-Income Tenants shall have a right to enforce the protections provided
them in this Section 5.

USE OF DEVELOPMENT REVENUES

6. (a)  All Rentals, income, and other receipts derived from the Development (herein,
"Development Revenues") shall, if not held by the Agency in one of its accounts, be deposited in the
name of Borrower or a nominee for Borrower in a bank or banks, whose deposits are insured by the
Federal Deposit Insurance Corporation or otherwise deposited in funds and accounts established
hereunder. The Agency shall at all times be advised of the names of the accounts and the names of
the banks. Development Revenues shall be used only in accordance with the provisions of this
Agreement. Any person receiving funds of the Development other than as permitted by the Contract
Documents shall immediately deposit such funds in a Development bank account, or if failing to do
so in violation of this Agreement, shall hold such funds in trust for the Development.

(b)  Except as provided in Section 7(f) below, the Agency agrees that during the term of
the Mortgages and until all Obligations have been repaid in full, all development reserves, escrows
and accounts will be Borrower’s sole property, but shall be subject to the Contract Documents,
Agency rules, regulations, controls and escrow arrangements. In an Event of Default under the
Mortgages, the Agency may, pursuant to the terms and provisions thereof, apply or authorize the
application of any and all Development Revenues, including any balances, funds or accounts
hereunder, for the purposes provided in Sections 22 ("Acceleration of Debt") and 23 ("Additional
Rights of Lender") of the Mortgages.

(c)  Borrower shall apply Development Revenues in the following order of priority: (i)
payment of or adequate reserve for all sums due or currently required to be paid under the terms of
the Notes and the Contract Documents (collectively, "Mortgage Debt"); (ii) payment of or adequate
reserve for all reasonable and necessary expenses of the Development as identified in Subsection (d),
below; (iii) deposit of all amounts required to be deposited in the Replacement Reserve (as
hereinafter defined); and (iv) payments of operating expense loans made by the partners, managers or
members of Borrower for Development expenses, provided that Borrower shall have obtained prior
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written Agency approval for such loans and shall have supplied the Agency with such evidence as
the Agency may reasonably request as to the application of the proceeds of such operating expense
loans to Development expenses. Any amounts remaining after application of Development Revenue
as provided above shall be applied as provided in Section 7 below.

(d) With respect to the application of Development Revenues as described above,
Borrower agrees as follows:

(1) Payment for services, supplies, or materials shall not exceed the amount
ordinarily and reasonably paid for such services, supplies, or materials in the area where the
services are rendered or the supplies or materials furnished;

(ii)  Payment for any capital items shall be made or reimbursed only from the
Replacement Reserve (as hereinafter defined), unless otherwise approved by the Agency;

(iii)  Reasonable and necessary expenses which may be payable pursuant to
subsection 6(c)(ii), above, shall be directly related to the operation, maintenance or
management of the Development; and

(iv)  Without the Agency's prior written consent, Borrower may not assign,
transfer, create a security interest in, dispose of, or encumber any Development Revenues
except as expressly permitted herein and any such assignment, transfer, security interest,
disposition, or encumbrance made in violation of this provision shall be void.

(e) In developing and operating the Development, Borrower shall not incur any liability,
either direct or contingent, out of the ordinary course of business.

® All amounts payable from Development Revenues to any partner (general or limited),
manager, managing member or other member (as applicable) of Borrower, or to any affiliate of any
of the foregoing, under the Borrower’s partnership or operating agreement (as applicable), or under
any partnership or operating agreement of any partner, manager, managing member or other member
(as applicable) of Borrower, shall be payable solely from amounts available as distributions under
Section 7 hereof; provided, however, that the foregoing provision shall not apply to any management
fees payable under a management contract approved by the Agency under Section 9 hereof.

(g) Any (i) fees or other amounts payable under the Development Agreement (as defined
in the Development Fund Agreement of contemporaneous date herewith between Borrower and the
Agency); (i1) amounts payable under the Sponsor Financing Loan Documents; and (iii) amounts
payable under the Seller Financing Loan Documents, shall be deemed a distribution under and shall
be payable solely from amounts available for distributions pursuant to Section 7 hereof.

DISTRIBUTIONS

T (a) Distributions may be made: (i) only at the end of the Development’s fiscal year; and
(ii) only once all currently payable amounts as identified in Section 6 (c) above are paid as evidenced
by a certificate provided by an independent accountant indicating that no such obligations are more




Bk: 65831 Pg: 539

than thirty (30) days past due. Except with the prior written authorization of the Agency,
distributions cannot be derived or made from borrowed funds or from the sale of capital assets.

(b) No distributions may be made when: (i) an default has occurred and is continuing
under any Contract Document or some event has occurred that, with the passage of time, would
become an Event of Default under any Contract Document; (ii) when there has been failure to
comply with the Agency's notice of any reasonable requirement for proper maintenance of the
Development; or (iii) when there is outstanding against all or any part of the Mortgaged Property any
lien or security interest on the Development assets other than a lien securing the Mortgage Debt
under the Contract Documents or a lien expressly permitted under the Contract Documents. In an
Event of Default under the Mortgages, the Agency may apply any amounts available for distribution
to the payment of any Obligations as defined in the Mortgages.

(¢c) Subject to the provisions set forth above, distributions may be made to Borrower,
provided that no distribution for any fiscal year may exceed that percentage of Borrower's Equity (as
hereinafter defined) in the Development, which from time to time is permitted under the Act, and
which, at the time of execution hereof, is ten percent (10%). The ten percent (10%) standard shall
apply throughout the term hereof, except that if the Agency establishes a higher rate at a later date as
permitted by the Act, Borrower may increase its equity distribution to the then permitted rate of
distribution, subject to conditions established by the Agency in accordance with its Equity Policy or
other policies or regulations with respect thereto (herein, the "Agency’s Equity Policies").

(d) For the purposes hereof and in accordance with Section 5(d) of the Act, the amount of
"Borrower’s Equity" shall be as set forth on the first page of this Agreement. Borrower shall be
allowed to adjust the amount of the Borrower’s Equity, subject to the Act and such terms and
conditions as set forth in the Agency’s Equity Policies.

(e) In the event that amounts available for distribution in a fiscal year exceed the
distributions permitted for such fiscal year pursuant to Section 7(c) above, the amount of any such
excess may be applied to pay, without interest, the amount by which distributions made in any of the
three preceding fiscal years were less than the amount permitted to be paid under Section 7(c) hereof
for such fiscal years, subject to the provisions of subsections (a) through (c) above.

63) Any amounts available for distribution which may not be distributed in any year
pursuant to the provisions of Section 7(c) above ("Excess Equity"), shall be deposited in an interest
bearing account established by the Agency hereunder pursuant to Section 6(c) of the Act (the
"Excess Equity Account™) and maintained by the Agency in trust for the benefit of the Development
during the term hereof. No distributions may be made to Borrower from the Excess Equity Account,
except those permitted pursuant to Section 7(¢) hereof. Upon the occurrence of an Event of Default
under the Mortgages, the Agency may apply any amounts in the Excess Equity Account to the
payment of any Obligations as defined in the Mortgages. Upon Borrower’s request, amounts may
also be withdrawn from the Excess Equity Account by the Agency during the term hereof and
applied to any purpose described in Section 6(c)(i)-(iv) hereof or for any purposes for which amounts
in the Replacement Reserve (as hereinafter defined) may be applied, subject to a determination by
the Agency that the expenditure is necessary to address the Development’s physical or financial
needs and that no other funds are available to address such needs. Upon the maturity or authorized
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prepayment of the last of the Notes to remain outstanding, the Agency, upon the request of the
Borrower, may in its sole discretion make amounts available from the Excess Equity Account to:
extend the affordability of units available to Low-Income Persons and Families; to reduce Rentals to
Low-Income Persons and Families; or to provide relocation and transitional assistance to Low-
Income Persons and Families. Upon the expiration of the term hereof, any balance remaining in the
Excess Equity Account shall become the Agency’s funds free from any restrictions contained herein
and may be used by the Agency for any of its purposes under the Act.

(g) Borrower shall comply with the provisions of any applicable Housing Subsidy
Program with respect to the application of Rentals, including the creation and maintenance of
"excess rental" or similar accounts. The provisions of this Section 7 shall be subject to the
requirements of any such Housing Subsidy Program and the provisions of any applicable regulations
of the Agency with respect thereto.

REPLACEMENT RESERVE

8. (a)  Borrower shall establish and maintain a reserve fund for replacements (the
“Replacement Reserve™) in an escrow account controlled by the Agency, with an initial balance as of
the date on which the First Mortgage Loan shall close of not less than the amount sent forth on the
first page of this Agreement, and initial funding in an amount per month as set forth on the first page
of this Agreement, commencing the first day of the month following the month in which the First
Mortgage Loan shall close, or such later date as approved by the Agency. Borrower hereby agrees
that the replacement reserve amount specified above shall be increased each year by three percent
(3%) per annum. The replacement reserve amount may be further adjusted by the Agency from time
to time based on a capital needs assessment, which shall be completed at Borrower’s expense. The
interest earned on the account shall remain in the Replacement Reserve for the benefit of the
Development.

(b)  Disbursements from the Replacement Reserve may be made only after receiving prior
consent in writing from the Agency, which consent will not be unreasonably withheld.

MANAGEMENT OF THE DEVELOPMENT

9. (a)  Borrower shall maintain the Development in good physical and financial condition in
accordance with the Agency’s requirements and standards and the requirements and standards of any
applicable Housing Subsidy Program. Borrower shall provide for the management of the
Development in a manner reasonably satisfactory to the Agency and consistent with accepted
practices and industry standards for the management of multi-family market rate rental housing.
Furthermore, Borrower shall at all times use its best efforts to ensure that all management services
are performed as efficiently and effectively as possible in a manner that, consistent with the
requirements of any applicable Housing Subsidy Program, maximizes the Development's "Net
Operating Income," as such term is defined by the Agency, provided that nothing herein shall require
Borrower to fail to provide necessary resident services or to compromise the physical integrity and
long term viability of the Development.

(b)  Borrower must execute a management contract substantially in the form prescribed by
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the Agency and subject to the Agency's prior written approval. Borrower shall not enter into any
management contract other than as approved by the Agency. Any management contract entered into
by Borrower shall contain a provision that it shall be subject to termination, without penalty and with
or without cause, upon thirty (30) days notice by Borrower if such termination is requested by the
Agency and be terminable immediately by the Agency if Borrower fails to implement such request
by the Agency. Upon receipt of such request or notice of termination, Borrower shall immediately
make arrangements reasonably satisfactory to the Agency for continuing proper management of the
Development. Any Event of Default under the Contract Documents shall be cause for termination of
the management contract by the Agency.

(c) Failure by Borrower to terminate the management contract pursuant to this section
shall be an Event of Default under the Contract Documents. In the event that, subsequent to thirty
(30) days after the termination of the management contract by Borrower (whether or not such
termination is pursuant to the provisions of this section), Borrower has not made arrangements
reasonably satisfactory to the Agency for continuing proper management of the Development, the
Agency shall have the right to designate a new management agent for the Development.

"LIMITED LIABILITY

10.  This Agreement incorporates by reference the limited recourse provisions contained in the
Mortgages.

CHANGE IN COMPOSITION OF OWNER ENTITY

11.  (a) The following actions shall be subject to the Agency’s prior written approval given in
accordance with the Transfer of Ownership Policy adopted by its Board of Directors at its August 14,
2007 meeting (the "Transfer Policy™):

(i) Level One Transfer: A Property Transfer or a Transfer resulting in a Change in
Control of either the Borrower or a Controlling Entity.

(i)  Level Two Transfer: Either:

(A)  a Transfer (or series of Transfers occurring within any period of thirty-six
(36) consecutive months, beginning on or after the date of the initial financing
or later refinancing of the Mortgaged Property by the Agency) of Ownership
Interests, which (1) results in an aggregate change (directly or through one or
more Intermediaries) of more than forty-nine percent (49%) of the Ownership
Interests in the Borrower (excluding from such calculation any Transfer to a
Qualified Principal), and (2) does not constitute an Exempt Transfer or result
in a Change in Control of the Borrower; or

(B)  a Transfer (or series of Transfers) of Ownership Interests in a Controlling
Entity which (1) results in an aggregate change (directly or through one or
more Intermediaries) of more than forty-nine percent (49%) of the Ownership
Interests in the Controlling Entity (excluding from such calculation any
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Transfer to a Qualified Principal) and (2) does not constitute an Exempt
Transfer or a Change in Control of the Controlling Entity.

(b)  Any Transfer that is an Exempt Transfer or an Unregulated Transfer in accordance
with the Transfer Policy shall not require the written approval of the Agency ; provided, that (i) prior
to any such Transfer, Borrower shall have submitted to the Agency written notice of such proposed
Transfer and shall have obtained HUD 2530 clearance, if required by HUD; and further provided that
(i) a Transfer by the Equity Investor of its interest to an affiliate of Equity Investor shall be deemed
to be an Exempt Transfer. The Partnership Agreement may be amended to reflect such an Exempt
Transfer without the Agency’s consent.

(c) In connection with any Transfer of a limited partnership interest in the Borrower that
is cither a Level One Transfer or a Level Two Transfer, as approved by the Agency, such transfer
may provide for the transfer of or designation of a special limited partner within the Borrower.

(d) Borrower agrees that in the event of retirement, death or mental incapacity of a
general partner, manager or member, the business of Borrower will be continued by the remaining
general partners, managers, or members, or with such additional general partners, managers or
members as approved by the Agency.

(e) Notwithstanding any provision to the contrary contained herein, until the earlier of (i)
the date on which the Bridge Mortgage Loan has been fully repaid and all other obligations under the
Bridge Mortgage Note and Bridge Mortgage and all other documents evidencing or securing the
Bridge Mortgage Loan have been satisfied, or (ii) all Capital Contributions payable by the Equity
Investor, as such terms are defined in, and in accordance with the terms of, the Development Fund
Agreement of contemporaneous date herewith between Borrower and the Agency, any proposed
Transfer affecting the Equity Investor shall require the written approval of the Agency, Borrower
acknowledging the Agency’s requirement that the Equity Investor, or its controlling parent, member
or other affiliate controlling or controlled by the Equity Investor, must meet or exceed minimum
investment grade ratings of “Baa” (Moody’s) and/or “BBB” (Standard & Poor’s) and/or submit to
the Agency evidence of investment funds held in escrow in favor of the Agency on terms and in
amounts acceptable to the Agency.

63 All consents and approvals for any Transfer or Property Transfer (including any
Exempt Transfer or Unregulated Transfer) that may be required from the United States Department
of Housing and Urban Development ("HUD") (including, without limitation, any 2530 clearance
required by HUD) and/or under any subsidy contract then in effect with the federal government, The
Commonwealth of Massachusetts or any other entity for the benefit of the Development or the
tenants in the Development must be obtained, and copies thereof delivered to the Agency, prior to
(and as a condition of) such Transfer or Property Transfer.

(g) All capitalized terms in this Section 11, unless otherwise defined herein, shall have
the meaning given such terms in Appendix C hereto.

12. A Transfer by Boston Capital Corporate Tax Credit Fund XL, A Limited Partnership,
a Massachusetts limited partnership (the “Equity Investor™) ofits interest to an affiliate of the Equity

10
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Investor shall be deemed to be an Exempt Transfer. It is expressly acknowledged and agreed that, for
purposes of the Transfer Policy, any exercise by BCCC, Inc., a Massachusetts corporation, or its
successors as permitted hereby (the “Special Member™) of the Special Member’s rights under the
Operating Agreement to become an additional managing member or replacement managing member
shall be deemed an Exempt Transfer, provided that, at the time of such Transfer, the party exercising
such rights (1) does not have any Change in Control (as defined in the Transfer Policy), and shall
have (2) delivered prior written notice of such proposed Transfer to the Agency, and (3) obtained
HUD 2530 clearance, if required by HUD. The Operating Agreement may be amended to reflect
such Exempt Transfers without the Agency’s consent.

BOOKS AND RECORDS

13, All records, accounts, books, tenant lists, applications, waiting lists, documents, and contracts
relating to the Development shall at all times be kept separate and identifiable from any other
business of Borrower which is unrelated to the Development, and shall be maintained, as required by
regulations or guidelines issued by the Agency from time to time, in a reasonable condition for
proper audit and subject to examination during business hours by representatives of the Agency.
Failure to keep such books and accounts and/or make them available to the Agency will be an Event
of Default pursuant to Section 22 of the Mortgages.

ANNUAL FINANCIAL REPORT; REQUIRED DATA COLLECTION INFORMATION

4. (a) Within ninety (90) days following the end of each fiscal year of the Development,
Borrower shall furnish the Agency with a complete annual financial report for the Development
based upon an examination of the books and records of Borrower containing a detailed, itemized
statement of all income and expenditures, prepared and certified by a certified public accountant in
accordance with the reasonable requirements of the Agency which include: (i) financial statements
submitted in Agency format; (ii) the financial report on an accrual basis and in conformity with
generally accepted accounting principles applied on a consistent basis; and (iii) amounts available for
distribution under Section 7 above. A duly authorized agent of Borrower must approve such
submission in writing.

(b)  In compliance with regulations promulgated by the Department of Housing and
Community Development ("DHCD") pursuant to Chapter 334 of the Acts of 2006, as the same may
be amended from time to time (the "Assisted Housing Data Collection Act"), and all applicable
DHCD guidelines and directives with respect thereto, as the same may be amended from time to
time, Borrower shall submit to DHCD annually, in the format and by the applicable deadline
reflected therein, all data relating to the Development required to be reported to DHCD thereunder.

FINANCIAL STATEMENTS AND OCCUPANCY REPORTS
15. At the request of the Agency, Borrower shall furnish quarterly financial statements and

occupancy reports and shall give specific answers to questions upon which information is reasonably
desired from time to time relative to the ownership and operation of the Development.

11
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SOLE PURPOSE, SINGLE ASSET ENTITY
16.  Borrower hereby declares that it is, and shall remain, a sole purpose, single asset mortgagor.
NO CHANGE OF DEVELOPMENT'S USE

17.  Borrower shall not, without prior written approval of the Agency, change the type or number
of residential units, permit the use of the dwelling accommodations of the Development for any
purpose except residences or permit commercial use greater than that originally approved by the
Agency, if any.

NO DISCRIMINATION

18. (a) There shall be no discrimination upon the basis of race, color, creed, religious creed,
national origin, sex, sexual orientation, age, ancestry, handicap or marital status in the lease, use, or
occupancy of the Development (provided that if the Development qualifies as elderly housing under
applicable state and federal law, occupancy may be restricted to the elderly in accordance with said
laws) or in connection with the employment or application for employment of persons for the
operation and management of the Development. Borrower or its management company shall, with
respect to the Development, take affirmative measures to advertise for employment or contracts for
goods and services, hire and promote employees, and enter into contract for goods and services in
order to ensure compliance with Borrower's obligations under the Equal Opportunity Contract for
Occupancy and Minority Business Development, executed by Borrower and the Agency in
connection with the Mortgage Loans.

(b)  There shall be full compliance with the provisions of all state or local laws prohibiting
discrimination in housing on the basis of race, creed, color, religion, disability, sex, sexual
orientation, national origin, age, or familial status, and providing for nondiscrimination and equal
opportunity in housing. Failure or refusal to comply with any such provisions shall be a proper basis
for the Agency to take any corrective action it may deem necessary including, but not limited to, the
rejection of future applications for mortgage loans and the refusal to enter into future contracts of any
kind with which Borrower or its partners, members, managers, sharcholders, trustees, or
beneficiaries are identified.

(¢)  Borrower shall take reasonable steps to ensure that persons with Limited English
Proficiency (as defined by HUD in the guidelines referenced below) have meaningful access to the
Development’s programs and services (including application for occupancy). In furtherance of this
requirement, Borrower shall develop and maintain a Language Access Plan in accordance with HUD
guidelines (“Final Guidance to Federal Financial Assistance Recipients Regarding Title VI
Prohibition Against National Origin Discrimination Affecting Limited English Proficiency Persons,”
published at 72 FR 2732 (January 22, 2007), as the same may be supplemented, amended or

otherwise modified from time to time).
PAYMENTS UNDER MORTGAGES

19.  Borrower agrees to make all payments due under the Mortgages and with respect to the
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Mortgage Debt in accordance with the terms and provisions of the Contract Documents.

MORTGAGED PROPERTY

20.  Attached hereto as Appendix B is a legal description of the land on which the Mortgaged
Property is located.

MISCELLANEOUS CONTRACT PROVISIONS/TERM

21. This Agreement may not be modified or amended except with the written consent of the
Agency or its successors and assigns and Borrower or its successors and assigns.

22 This Agreement shall bind, and the benefits shall inure to, respectively, Borrower and its
successors and assigns, and the Agency and its successors and assigns, so long as the Mortgages
continue in effect, whether or not the Agency shall continue to be the Mortgagee under the
Mortgages. Subject to the provisions of Section 5 above, this Agreement shall become a nullity upon
payment and discharge of the Mortgage Debt.

23. Borrower warrants that it has not, and will not, execute any other agreement with provisions
contradictory to, or in opposition to, the provisions hereof, and that, in any event, the requirements of
this Agreement are paramount and controlling as to the rights and obligations set forth and supersede
any other requirements in conflict therewith.

24.  The invalidity of any clause, part or provision of this Agreement shall not affect the validity
of the remaining portions thereof.

NOTICES

25.  Any Notice or other communication in connection with this Agreement shall be in writing
and (i) deposited in the United States mail, postage prepaid, by registered or certified mail, or (ii)
hand delivered by any commercially recognized courier service or overnight delivery service,
such as Federal Express, or (iii) sent by facsimile transmission if a fax number is designated
below, addressed as follows:

If to Borrower: New Lincoln Woods LLC
c¢/o The Community Builders, Inc.
95 Berkeley Street, Suite 500
Boston, MA 02116
Attn: Elza Datta, Vice President
Fax: (857) 221-8618

With a copy to: The Community Builders, Inc.
95 Berkley Street, 5™ Floor
Boston, MA 02116
Attn: James J. Rushford, Esquire
Fax: (857) 221-8618
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and: Boston Capital Corporate Tax Credit Fund XL, A Limited Partnership
One Boston Place, 21* Floor
Boston, MA 02108
Attn: Asset Manager (Lincoln Woods Apartments)
Fax: (617) 624-8999

With a copy to: Holland & Knight LLP
10 St. James Avenue
Boston, MA 02116
Attn: Douglas W. Clapp, Esquire
Fax: (617) 523-6850

If to Agency: Massachusetts Housing Finance Agency
One Beacon Street
Boston, Massachusetts 02108
Attn: General Counsel
Fax: 617-854-1029

Any such addressee may change its address for such notices to any other address in the United
States as such addressee shall have specified by written notice given as set forth above.

A notice shall be deemed to have been given, delivered and received upon the earliest of:
(1) if sent by certified or registered mail, on the date of actual receipt (or tender of delivery and
refusal thereof) as evidenced by the return receipt; or (ii) if hand delivered by such courier or
overnight delivery service, when so delivered or tendered for delivery during customary business
hours on a business day at the specified address; or (ii1) if facsimile transmission is a permitted
means of giving notice, upon receipt as evidenced by confirmation. Notice shall not be deemed
to be defective with respect to the recipient thereof for failure of receipt by any other party.

CAPTIONS

26. Any titles or captions contained in this Agreement are for reference only and shall not be
deemed a part of this Agreement or play any role in the construction or interpretation hereof.

GENDER AND PLURALS

27.  Words of the masculine gender shall be deemed and construed to include correlative words of
the feminine and neuter genders. Unless the context shall otherwise indicate, words importing the
singular number shall include the plural number and vice versa, and words importing persons shall
include corporations and associations, including public bodies, as well as natural persons.

RISK SHARING

28. Attached hereto is Rider A, which shall constitute a part of this Agreement from and after the
initial/final endorsement of the First Note by HUD under the HUD/HF A Risk-Sharing Program, and
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the agreements contained therein shall be in addition to and not in derogation of any other terms and
conditions contained herein and shall continue in full force and effect for the duration of the First
Mortgage Loan and the First Mortgage and while any Mortgage Debt associated with the First
Mortgage Loan remains outstanding and unpaid. References in Rider A to the “Mortgage” and the
“Mortgage Debt” shall be deemed to refer, respectively, to the First Mortgage and the indebtedness
secured by the First Mortgage, as described therein

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties have caused these present to be signed and scaled by their
respective, duly authorized representatives, as of the day and year first written above.
BORROWER: NEW LINCOLN WOODS LLC

By: TCB New Lincoln Woods MM LLC,
its managing member

Tltle. onzed Agent

COMMONWEALTH OF MASSACHUSETTS

Suffolk, ss. July 2. 2015

Then personally appeared the above-named Eliza Datta, Authorized Agentof TCB New Lincoln
Woods MM LLC, the managing member of New Lincoln Woods LLC, proved to me through
satisfactory evidence of identification, being: [ ] a driver’s license or other state or federal
governmental document bearing a photographic image, [ ] the oath or affirmation of a credible
witness known to me who knows the above signatory, or )] my own personal knowledge of the
identity of the signatory, to be the person whose name is signed on the preceding or attached
document, and acknowledged to me that he/she signed it voluntarily for its stated purpose as his/her

free act and deed, in such capacity, before me

Notary Public
My Commission Expires: ?/ 3¢ )

201l

Gﬁ". MOR’N SﬁLE

OTARY
CommonaaaRY PUBuc

My C Massach,
Maar:lcrglszmon E?N‘es
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MASSACHUSETTS HOUSING FINANCE AGENCY

MY o2

Tlmothy Su]lwan Deputy Director for
Finance and Rental Programs

COMMONWEALTH OF MASSACHUSETTS
County of Suffolk, ss. July q 2015

Then personally appeared the above-named Timothy C. Sullivan, the Deputy Director for
Finance and Rental Programs of the Massachusetts Housing Finance Agency, proved to me
through satisfactory evidence of identification, which was [ ] a current driver’s license, [ ] a
current U.S. passport, &J my personal knowledge, to be the person whose name is signed on the
preceding or attached document, and acknowledged to me that $he signed it voluntarily for its
stated purpose as her free act and deed, in such capacity, before/me

I

Notary Pudblic
My CommissionNExpipés: 20720
4 < Kl LY LZJLW »

Notary Public
iw Commonwealth of Massachusetts
) My Commission Expires

July 10, 2020
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APPENDIX A
Rent Schedule
Tax CredittMRVP Tax Credit (<60% Lk

Bedrooms (60% AMI) AMI)
# units Rent # units Rent # units Rent*
1 16 $1,059 14 $655 10 $1,377
2 14 $1,270 23 $838 36 $1,860
3 2 $1.,468 3 | $980 7 $2.215

Total 32 40 | 53
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APPENDIX B

LEGAL DESCRIPTION OF PROPERTY

A certain parcel of land with any improvements thereon situated in Lincoln, Middlesex County,
Massachusetts, being shown as Lot 2 on a plan entitled “Plan A of 2 Perimeter Plan, Plan of
Land in Lincoln, Massachusetts,” dated August 2, 1974 by Cleverdon, Varney & Pike,
Consulting Engineers, recorded with the Middlesex South District Registry of Deeds as Plan No.
1394 of 1974 on December 18, 1974, at Book 12740, Page 81.

Together with the benefit to use the fifty-foot roadway easement (the “Fifty-Foot Roadway
Easement™) as granted in the following:

1. Deed from Stuart B. Avery, Kenneth W. Bergen, Arthur L. Coburn I1I, James
DeNormandie, Warren F. Flint, Huson Jackson, Charles P. Kindleberger and
George Wells, as Trustees of the Rural Land Foundation of Lincoln under
Declaration of Trust dated March 20, 1965 and recorded in Book 10833, Page
499, as affected by Amended and Restated Declaration of Trust September 28,
1971 in Book 12095, Page 36, to Lincoln Homes Corporation, said Deed dated
November 22, 1974 and recorded in Book 12740, Page 88; as affected by
Abandonment of an Existing Easement and a Grant of a New Easement by and
among The Rural Land Foundation of Lincoln, the Town of Lincoln and Lincoln
Homes Corporation dated September 10, 2007 and recorded in Book 50164, Page
131 and shown on a plan entitled “Access Easement Plan,” dated August 3, 2007
and recorded as Plan No. 1058 of 2007; as affected by Memorandum of
Understanding by and between Lincoln Homes Corporation, Rural Land
Foundation of Lincoln and Massachusetts Housing Finance Agency dated May 8§,
2007 and recorded in Book 50604, Page 95.

2 Indenture by and between Stuart B. Avery, Kenneth W. Bergen, Arthur L. Cobum
111, James DeNormandie, Warren F. Flint, Huson Jackson, Charles P.
Kindleberger and George Wells, as Trustees of the Rural Land Foundation of
Lincoln under Declaration of Trust dated March 20, 1965 and recorded in Book
10833, Page 499, and the Town of Lincoln dated October 23, 1974 and recorded
in Book 12740, Page 81.

The above-described parcel of land is also shown on the survey entitled “ALTA/ACSM Land
Title Survey Lincoln Road, Lincoln, Massachusetts,” dated June 4, 2001, last revised June 17,
2015 and prepared by R.E. Cameron & Associates, Inc. and is bounded and described as follows:

SOUTHEASTERLY: by Lincoln Road by a line measuring 307.99 feet and a curve
measuring 102.88 feet;

SOUTHWESTERLY:by Lot C as shown on said plan, four hundred thirty-six and 17/100
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(436.17) feet;
SOUTHEASTERLY: by said Lot C, two hundred eighty (280) feet;

NORTHWESTERLY: by Lot A, three hundred seventy-six (376) feet;

SOUTHEASTERLY: by said Lot A, one hundred twenty-eight and 22/100 (128.22) feet;

SOUTHWESTERLY:by land of Boston & Maine R.R., one thousand five hundred and g
38/100 (1500.38) feet; 5

WESTERLY: by land of Boston & Maine R.R., one hundred four and 31/100 (104.31)
feet;

SOUTHWESTERLY :by land of Boston & Maine R.R., ten and 63/100 (10.63) feet;

NORTHWESTERLY: by land of Lincoln Land Conservation Trust, three hundred
eighty-six and 65/100 (386.65) feet;

NORTHEASTERLY: by Lot 3 as shown on said plan, one hundred fifty (150) feet;
SOUTHEASTERLY:: by said Lot 3, four hundred fifty-one and 16/100 (451.16) feet;

NORTHEASTERLY: by said Lot 3, nine hundred eighty-six and 22/100 (986.22) feet;

NORTHWESTERLY: by said Lot 3, four hundred ten (410) feet;
NORTHERLY: by said Lot 3, nine hundred twenty-six and 02/100 (926.02) feet;
and

NORTHEASTERLY: by land of David Young, four hundred twenty-eight and 71/100
(428.71) feet.

Containing 19.89 acres, more or less, according to said plan.
Tor %ﬁ o
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APPENDIX C

DEFINED TERMS

Borrower: An Entity which is the recipient of a mortgage loan from MassHousing.

Change in Control: Any Transfer which results in (i) a change in any individual or Entity having a
Controlling Interest in the Borrower or in any Controlling Entity and (i1) the addition or substitution
of an Ultimate Controlling Party.

Constituent Entity: A Controlling Entity or an Entity possessing (directly or through one or more
Intermediaries) a greater than 49% Ownership Interest in the Borrower.

Controlling Entity: An Entity which has a Controlling Interest in a Borrower, either directly or
through one or more Intermediaries. Without limitation of the foregoing, (i) a general partner of a
Borrower which is a partnership and a manager of a Borrower which is a limited liability company
shall each constitute a Controlling Entity of such a Borrower; (ii) a management agent acting under a
management contract with a Borrower shall not be deemed, solely by virtue of its activities
thereunder, a Controlling Entity with respect to such Borrowerl ; (iii) an Entity which has contractual
rights to direct or control business solely upon the happening of certain events shall not be deemed a
Controlling Entity until such time as it elects to exercise such contingent management rights and (iv)
an Entity, such as a limited partner or non-managing member, which merely has consent or approval
rights with respect to certain actions undertaken or to be undertaken by a Controlling Entity shall not
itself be deemed to be a Controlling Entity as a result of the possession or exercise of such rights. A
limited partner of a limited partnership or non-managing member of a limited liability company will
not be deemed a Controlling Entity of such limited partnership or limited liability company unless, in
addition to the exercise of its consent or approval rights, it “participates in the control of the
business™ of such limited partnership or limited liability company as such phrase is construed for
purposes of Section 19 of the Uniform Limited Partnership Act (M.G.L. Chapter 109).

Controlling Interest: An Ownership Interest, contractual right or other interest with respect to an
Entity which confers upon its holder the authority or right, directly or indirectly, to manage or
otherwise direct any material part of or all of the business or financial affairs and policies of the
Entity and/or any material part of or all of the day-to-day or long-term operation of the Mortgaged

Property.

Entity: Any general partnership, limited partnership, limited liability company or partnership,
corporation, joint venture, trust, business trust, cooperative or association.

Exempt Transfer: Any of the following Transfers shall be deemed Exempt Transfers: (i) a Transfer
of Ownership Interests in an Intermediary which is implemented to accommodate the investment of
any institutional fund or funds in connection with the syndication or resyndication of a Mortgaged
Property where (a) such syndication or re-syndication was contemplated as part of the initial
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financing transaction with MassHousing, provided for in the organizational documents of the
Borrower submitted to MassHousing or otherwise disclosed to MassHousing in advance of the
Transfer and (b) there is no Change in Control of such Intermediary; (ii) a Transfer from an
individual or Entity to another individual or Entity where the Ultimate Controlling Party(ies) of the
transferee is or are the same as the Ultimate Controlling Party(ies) of the transferor; (iii) a Transfer to
a Qualified Principal or (iv) a Transfer or election by a special limited partner, special member or
other participant in the Borrower as a result of which such person or Entity shall become a
Controlling Entity but only if (x) such Transfer or election was provided for in the organizational
documents of the Borrower or permitted by the MassHousing mortgage loan documents executed
and delivered in connection with the Mortgaged Property and (y) the Ultimate Controlling Party of
such Controlling Entity is the same as it was on the date of the initial financing or refinancing of the
Mortgaged Property by MassHousing as disclosed to MassHousing at such time, or the same as it
was on the date a transferee or substitute limited partner was admitted into the Borrower with
MassHousing’s consent.

Intermediary: An Entity which has, directly or indirectly, an Ownership Interest and/or Controlling
Interest in a Borrower.

Mortgaged Property: A real estate project owned by a Borrower, including any and all Real Estate,
Fixtures, Additional Appurtenances, Awards, Leases, Subsidy Contracts and Personal Property, as
such terms are defined in the standard MassHousing form of Mortgage and Security Agreement.

Ownership Interest: Any right or indicia of ownership, possession or title of any kind or nature,
including without limitation member interests in a limited liability company, stock in a corporation,
limited and/or general partnership interests in a partnership, and/or beneficial interests in a trust.

Property Transfer: Any Transfer resulting in a change in the person or Entity holding any fee,
leasehold or other direct ownership of a Mortgaged Property or any portion thereof, excepting only
the following: (a) leases of portions of the Mortgaged Property to tenants in accordance with the
provisions of applicable MassHousing loan documentation, (b) Transfers made in connection with a
bona fide condemnation or eminent domain action, (c) the disposal in the ordinary course of business
of personal property constituting a part of the Mortgaged Property that is obsolete or no longer
useful, so long as the same is replaced with similar items of comparable value and utility and in
which MassHousing has a first lien and mortgage and (d) the granting of easements, licenses, rights
of way and other similar encumbrances which are approved in writing by MassHousing.

Qualified Principal: A natural person who, at the time of the initial financing transaction between
the Borrower and MassHousing involving the Mortgaged Property, either (i) owned, directly or
indirectly, at least 30% of the Ownership Interests in the Borrower or (ii) executed a written guaranty
in favor of MassHousing guaranteeing the Borrower’s obligations in connection with such financing.

Transfer: Any sale, lease, ground lease, conveyance, mortgage, grant, grant of security interest or
other financing, bargain, encumbrance, pledge, hypothecation, assignment or transfer of any kind or
nature, including without limitation any of the foregoing accomplished in installments or in more
than a single transaction and including any transfers that are triggered by operation of law or by the
death or incapacity of an individual. A transaction pursuant to which an individual or Entity is
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admitted directly to a Borrower or Intermediary without the assignment to such individual or Entity
of the interests of another individual or Entity shall be nevertheless construed as a Transfer.

Ultimate Controlling Party: Any individual or Entity which, either directly, or indirectly through
one or more Intermediaries, has the ultimate authority or right to manage or otherwise direct the
major part or all of the business or financial affairs and policies of the Borrower.

Unregulated Transfer: Any Transfer which does not constitute a Level One Transfer, Level Two
Transfer or Exempt Transfer.
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Rider A
to
Regulatory Agreement

Re: Provisions of 24 CFR § 266.505(b)

The undersigned, the Borrower named in the Regulatory Agreement to which this Rider is
attached (herein, together with this Rider, the “Regulatory Agreement”), hereby agrees with the
Massachusetts Housing Finance Agency (the “Agency”™) as follows:

1. Unless otherwise defined herein, all capitalized terms used herein shall have the
meaning given such terms in the Regulatory Agreement.

2. The agreements contained in this Rider shall be in addition to and not in derogation of
any other terms and conditions contained in the Regulatory Agreement and shall continue in full
force and effect for the duration of the Mortgage Debt and Mortgage. Attached to the Regulatory
Agreement as Appendix B is a description of the property subject to the Mortgage.

3. The Regulatory Agreement shall be binding upon the Borrower and upon any of its
successors and assigns and upon the Agency and any of its successors for so long as the
Mortgage shall remain insured by the Secretary of Housing and Urban Development (“HUD™)
under the provisions of Section 542(c) of the Housing and Community Development Act of 1992
and 24 CFR Part 266 (the “Risk Sharing Program”) or HUD holds a debenture from the Agency
issued in connection with a claim arising from the insured Mortgage. So long as the Mortgage
shall remain insured under the Risk Sharing Program, the Agency may not assign the Regulatory
Agreement.

4. The Agency is obligated under the provisions of 24 CFR 266.505(a)(3) to enforce the
provisions of the Regulatory Agreement and take actions against the Borrower for violation of
the provisions of the Regulatory Agreement. Such actions, subject to the giving of any applicable
notice and the expiration of any applicable grace period, may include the declaration of a default
under the Regulatory Agreement and application to any court for specific performance of the
terms of the Regulatory Agreement.

5. The Borrower shall make all payments due under the Mortgage and with respect to the
Mortgage Debt in accordance with the terms and provisions of the Contract Documents.

6. The Borrower has established and will continue to maintain the Replacement Reserve
under the Regulatory Agreement for future capital needs of the Development.

7. The Borrower shall maintain the Development as affordable housing, as defined in 24
CFR § 266.5 as follows:

[ ] Not less than 20% of the units shall be rented during the term hereof to

low-income persons or families whose annual income is less than or equal to 50% of the
area median income as determined by HUD and who shall pay as their share of Adjusted
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Rental not more than thirty percent (30%) of fifty percent (50%) of such area median
income; or

[ X ] Not less than 40% of the units shall be rented during the term hereof to
low-income persons or families whose annual income is less than or equal to 60% of the
area median income as determined by HUD and who shall pay as their share of Adjusted
Rental not more than thirty percent (30%) of sixty percent (60%) of such area median
income

8. The Borrower shall continue to use the dwelling units within the Development for their
original purpose as set forth in the Regulatory Agreement.

9. The Borrower shall comply with such other requirements as established by the Agency
and set forth in the Regulatory Agreement.

10. The Borrower shall maintain the Development in good physical and financial condition in
accordance with the Agency’s requirements and standards and the requirements and standards of any
applicable Housing Subsidy Program.

11. The Borrower shall maintain complete books and records established solely for the
Development in accordance with the requirements of the Regulatory Agreement and shall provide
the Agency at the times and in the manner provided in the Regulatory Agreement with an annual
audited financial statement based on these books and records and performed in accordance with
standards for financial audits of the U.S. General Accounting Office’s government auditing standards
issued by the Comptroller of the United States.

12. The Borrower shall comply with the Affirmative Fair Housing Marketing Plan in effect
with respect to the Development and all other fair housing and equal opportunity requirements.

13. The Borrower shall operate as a single asset mortgagor.
14. The Borrower shall make all Development books and financial records including those
required to be maintained by the terms of the Regulatory Agreement available to HUD's Inspection

General and/or the General Accounting Office for review with appropriate notification.

15. The Borrower shall permit HUD officials or employees to inspect the Development upon
the request of the Federal Housing Commissioner.

16. The Borrower shall otherwise comply with all regulations and requirements under the
Risk Sharing Program, as found at 24 C.F.R. Part 266, for as long as the Mortgage is insured by
HUD.

[Signatures To This Rider A Attached on Following Page.]
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IN WITNESS WHEREOF, the Borrower and the Agency have caused these present to be signed and
sealed by their respective, duly authorized representatives, as of the day and year first written above.

BORROWER: NEW LINCOLN WOODS LLC

By: TCB New Lincoln Woods MM LLC,
its managing member

o iz Dyt

Name Eli
Title: Au edAgent

COMMONWEALTH OF MASSACHUSETTS

Suffolk, ss. July 21‘ , 2015

Then personally appeared the above-named Eliza Datta, Authorized Agentof TCB New Lincoln
Woods MM LLC, the managing member of New Lincoln Woods LLC, proved to me through
satisfactory evidence of identification, being: [ ] a driver’s license or other state or federal
governmental document bearing a photographic image, [ ] the oath or affirmation of a credible
witness known to me who knows the above signatory, or [X] my own personal knowledge of the
identity of the signatory, to be the person whose name is signed on the preceding or attached
document, and acknowledged to me that he/she signed it voluntarily for its stated purpose as his/her

free act and deed, in such capacity, before me

Notary Public
My Commission Expires: 32_2;; };w;b

GAIL MORIN SALES g
NOTAHY PUBLIC ¥
of Massachuseiis E

i

Mv Cammisslon Expires
March 25, 201
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MASSACHUSETTS HOUSING FINANCE AGENCY

SO

Tlmothy Sulllvan the Deputy Director
for Finance and Rental Programs

COMMONWEALTH OF MASSACHUSETTS
County of Suffolk, ss. July ﬁ, 2015

Then personally appeared the above-named Timothy C. Sullivan, the Deputy Director for Finance
and Rental Programs of the Massachusetts Housing Finance Agency, proved to me through
satisfactory evidence of identification, which was [ ] a current driver’s license, [ ] a current U.S.
passport, B my personal knowledge, to be the person whose name is signed on the preceding or
attached document, and acknowledged to me that he signed it voluntarily for its stated purpose as his
free act and deed, in such capacity, before me

pites: ’)//

IMBERLY LEO a
Notary Publlc

l@ Commonwealth of Massachusetts
My Commission Expires

July 10, 2020
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