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1. The exact name of the united liability company is: gjHAQ CROS3G. tIC

2a. Location of Ite principal office;
No and Street jSAflVENJE

lint
• Ctty Town: ACTON State: Zip: Qfl2S County: jJ$A
- 2h. Street address of the office In the Commonwoalth at which the records will be maintained:

Na arid Street 4j1 MA Sfl5 AVENUE

CflyorTo’wru State:j4& Zip: 01 Countiy:j4$

4. The latest date of dissolution1if spaciViedr

S. Name and address of the Resident Agent:
Name:
Mx and Street 411 MASS HSUETTjyLI

City or Town: Ststa: Zip: JJ2 County. USA

6. The name and business address Of each manager, If any;

f Title Individual Name Addrees (no P0 5tx)

First. i1iddte, 145t Sotfix A&ess, CUyorTswn, Stee, Zip Carlo
[ MANAGER JULiAN JAMES tThSTlwE 0 1 4 MASSACHUSETTS A’vENUEL —. ACTON,Nfl721JSA

The Commonwealth of Massachusetts Minimum Fee: ssDO,OU
William Francis Gaivin

Secretary of the Commonwealth, Corporarioris Division
One Ashburton Place, 11th floor

Boston, MA 02 t0S45 12
Telephone: (617) 7274i540

Federal Employer Identification Number: 009927&0 (must a S

3. The $3eneral character of business, arid if the limited liability company is organized to render professionalaenflce, the service to be rendered:

I, resident a9arlt of the above limited liability company, consent to my appointment us theresident sgent of the above limited (lability company purcuant Ui S. L Chapter WSC Section 12.

7. The netno and rs&nonrw riddroso ef ti-ic penon(a) in addition to the manager(s), authorized te ekecutedeownonte to be filed with the torporatiorts DIvision, and at least one person shall be named if there are nomanagers.
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irt, Mldd. Lt, Sufflz Cic QrTwr1. State. ZIp Cdjzs 1 cO5TlNg II
411 MA ACI4US11TS ANUE

ACON, MA Q17 cjA

. The flame nc busLr ‘ ack1r of the p) authos1zd to Qxeut. ccnowIdge, cSeEir and recQrdany reoordae I trurvnt purprtg t atfct an interest in real prprty

TIt ivldil Narn9 Akku pJ
Firt M1Ue Lt, ffix Ad4s, City crTw’ S1ts. ZJ CR,M. PF1IZFRTY Jl.IUAN MtS

411 MA AcHus1-rs AVNUl
Art2N, MA O172ciA —

9. Addllonl mr:

SIGNED UNDER THE PENALTtS OP PE!JURV, this 16 Day fApril, 2009,J4N
(The certzflcte izs be signed by th p njortriing the LLC1)

I - iQO Or1tlU
Au RIhtU Rrnurtr#

- .- .
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THE COMMONWEALTH OF M&SSACHIJSEflS

I hereby eertil& that, upon examination of this document, duly submitted to me, it appears

that the prwvisions of the Generai Laws relative to corpocazions have been compIled with,

and 1 hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been flied with me on;
April 16, 2009 4:34 PM

WILLIAM FRANCIS GAL yIN

Secretary ofthe C’ommonwealth



NEFOiership Regulatoiy Agreement
1222008

REGULATORY AGREEMENT

For Comprehensive Permit Projects in Which Funding is Provided
Through Other than a State Entity

This Reulatoiy Agreement (this Aareement”) is made this day of

_____________

200_, by and among the Massachusetts Housing Finance Agency (the
“Project Administrator”), as project administrator acting on behalf of the Department of
Housing and Community Development (“DHCD”), and_______________________
a Massachusetts

____________________,

having an address at

_____________________

and its successors and assigns (“Developer”).

RECITALS

WHEREAS, the Developer intends to construct a housing development known as

____________________________________

consisting of______ for-sale condominium
units/single-family residences at a -acre site located at

___________________________

in the City/Town of__________________ (the “Municipality”), more particularly
described in Exhibit A attached hereto and made a part hereof (the “Project”); and

WHEREAS, the Project is being financed with a $____________ construction
loan by___________________________ (the “NEF Lender”), a non-governmental
entity for which the Massachusetts Housing Finance Agency serves as project
administrator pursuant to the Comprehensive Permit Guidelines (the “Guidelines”) issued
by DHCD; and

WHEREAS, the Developer has received a comprehensive permit (the
“Comurehensive Permit”) from the Zoning Board of Appeals of tile Municipality in
accordance with Chapter 40B, Sections 20-23, of the Massachusetts General Laws (the
““), which permit is recorded/filed at the

______________

County Registry of
Deeds/Registry District ofLand Court (“Registh”) in Book

_______________,

Page

______fDocument

No.

_____________,

as amended by the terms of this Agreement; and

WHEREAS, pursuant to the requirements ofthe Guidelines, twenty-five percent
(25%) of the units in the Project ( units) (the “Affordable Units”) will be sold at prices
specified in this Agreement to Eligible Purchasers (as defined herein) and will be subject
to resale restrictions as set forth herein; and

WHEREAS. the Project Administrator may delegate to a monitoring agent (the
“Monitorina Aaent”) certain administration, monitoring and euforcement services
regarding compliance of the Project with the Guidelines during the period of affordability
ofthe Affordable Units; and



WHEREAS, the parties recognize that Affirmative Fair Marketing (as defined
herein) is an important precondition for initial sales and resales ofAffordable Units and
that local preference cannot be granted in a manner which results in a violation of
applicable fair housing laws and regulations.

NOW, THEREFORE, in consideration of the agreements hereinafter set forth,
and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Project Administrator and the Developer hereby agree as
follows:

1. Definitions. Capitalized terms used and not defined herein shall have the same
meaning as set forth in the Affordable Housing Restriction attached hereto as Exhibit B
and incorporated herein by reference (the “Affordable Housing Restriction”). In addition
to the defined terms in the Affordable Housing Restriction and the capitalized terms
defined in the Recitals above, the following terms shall have the meanings set forth
below:

Affordability Requirement shall mean the obligations of the Developer described in
Section 3 hereof.

Allowable Profit shall have the meaning set forth in Section 4(a) hereof.

Cost and Income Certification shall have the meaning set forth in Section 4(b) hereof.

Elinible Purchaser shall have the meaning set forth in the Affordable Housing Restriction
attached hereto as Exhibit B. and, in addition, must also (i) be a First-Time Homebuyer,
and (ii) own assets not in excess of the limit set forth in the Guidelines.

Excess Profit shall have the meaning set forth in Section 4(d) hereof.

Event of Default shall have the meaning set forth in Section 10(a) hereof

Limited Dividend Requirement shall mean the obligations of the Developer described in
Section 4 hereof.

Marketing Documentation shall have the meaning set forth in Section 3(c) hereof.

Marketing Plan shall have the meaning set forth in Section 3(c) hereof.

Maximum Initial Sale Price means the purchase price for which a credit-worthy Eligible
Purchaser earning seventy percent (70%) of the Area Median Income for an Appropriate
Size Household could obtain mortgage fmancing as determined by the Project
Administrator using the same methodology then used by DHCD for its Local Initiative
Program or similar comprehensive permit program.

Monitoring Services Mreement shall have the meaning set forth in Section 5 hereof.



Plans and Specifications shall have the meaning set forth in Section 2 hereof.

Resale Price Certificate means the certificate in recordable fonn issued by the Project
Administrator and recorded with the first deed of each Affordable Unit from the
Developer to the initial Eligible Purchaser, which certificate sets forth the Resale Price
Multiplier to be applied on the resale of such Affordable Unit, according to the terms of
the Affordable Housing Restriction for such unit, for so long as the restrictions set forth
in the Affordable Housing Restriction continue, and any subsequent certificate issued by
the Monitoring Agent in accordance with the terms of the Affordable Housing
Restriction.

Substantial Completion shall have occurred for purposes of this Agreement when the
construction of the Project is sufficiently complete so that all ofthe units may be
occupied and amenities may be used for their intended purpose, except for designated
punch list items and seasonal work which does not interfere with the residential use of the
Project.

Term shall have the meaning set forth in Section 14(a) hereof.

Total Development Costs means the total budget for the acquisition and construction of
the Project (including both hard and soft costs and such other sums as the Project
Administrator may determine constitute the Developer’s contribution to the Project, but
not including any fee paid to the Developer), as approved by the Monitoring Agent on
behalf of the Project Administrator pursuant to the Monitoring Services Agreement, using
the standards of the Project Administrator applicable to comprehensive permit projects,
and as finally determined by the Project Administrator in accordance with the Guidelines.

2. Construction Obligations. (a) The Developer agrees to construct the
Project in accordance with plans and specifications approved by the Project
Administrator and the Municipality (the ‘Plans and Speciflcation&’) and in accordance
with all on-site and off-site construction, design and land use conditions of the
Comprehensive Permit. All Affordable Units to be constructed as part of the Project
must be similar in exterior appearance to other units in the Project and shall be evenly
dispersed throughout the Project. In addition, all Affordable Units must contain complete
living facilities including but not limited to a stove, kitchen cabinets, plumbing fixtures,
and washer/dryer hookup, all as more fully shown in the Plans and Specifications.
Materials used for the interiors of the Affordable Units must be of good quality. The
Project must fully comply with the State Building Code and with all applicable state and
federal building, environmental, health, safety and other laws, rules, and regulations,
including without limitation all applicable federal and state laws, rules and regulations
relating to the operation of adaptable and accessible housing for the handicapped. Except
to the extent that the Project is exempted from such compliance by the Comprehensive
Permit, the Project must also comply with all applicable local codes, ordinances and by
laws. The Affordable Units shall be constructed on a schedule that provides substantially
for the construction of one (1) Affordable Unit for every three (3) market rate units



constructed. In no event shall any five (5) market rate units be constructed without
completion of one Affordable Unit.

(b) The Project Administrator shall monitor compliance with the construction
obligations set forth in this section in such manner as the Project Administrator may
deem reasonably necessary. In furtherance thereof, the Developer shall provide to the
Project Administrator (i) evidence that the final plans and specifications for the
Development comply with the requirements of the Comprehensive Permit and that the
Development was built substantially in accordance with such plans and specifications;
and (ii) such information as the Project Administrator may reasonably require concerning
the expertise, qualifications and scope of work of any construction monitor proposed by
the NEF Lender, and if such information is acceptable to the Project Administrator, the
Developer shall provide to the Project Administrator prior to commencement of
construction a certification from the NEF Lender concerning construction monitoring in a
form acceptable to the Project Administrator. Such certification shall also include a
representation that the NEF Lender will maintain certain minimum funding levels to meet
the subsidy requirements ofthe Act.

3. Affordability Reciuirement. (a) The Developer shall sell the Affordable
Units only to Eligible Purchasers at no greater than the Maximum Initial Sale Price.
There shall be Affirmative Fair Marketing and the Developer shall comply with the
lottery procedures set forth in the Guidelines prior to the selection of an Eligible
Purchaser. At the time of sale of each Affordable Unit by the Developer, the Developer
shall execute and shall as a condition of the sale cause the purchaser of the Affordable
Unit to execute a Affordable Housing Restriction in the form of Exhibit B attached hereto
and incorporated herein by reference. Such Affordable Housing Restriction shall be
attached to and made a part of the deed from the Developer to the initial purchaser of the
Affordable Unit and each subsequent deed of such unit so that the affordability of the
Affordable Unit will be preserved each time a resale of the Affordable Unit occurs.

(b) Prior to the publication of any Marketing Documentation for the
Affordable Units, the Developer shall request the Project Administrator to calculate the
Maximum Initial Sale Price for each Affordable Unit and shall advertise the price so
calculated in marketing the Affordable Units. Prior to the delivery ofthe first deed for
each Affordable Unit, the Developer shall notify the Project Administrator of the actual
purchase price for each Affordable Unit (which shall in no event be greater than the
Maximum Initial Sale Price calculated by the Project Administrator), and the Project
Administrator shall issue a Resale Price Certificate to the Developer calculating the
Resale Price Multiplier. The Developer shall as a condition ofthe sale cause the
purchaser to record the Resale Price Certificate immediately after the first deed of each
Affordable Unit.

(c) Prior to marketing or otherwise making available for sale any ofthe Units,
the Developer must obtain the Project Administrator’s approval of a marketing plan (the
“Marketmnn Plan”) for the Affordable Units to be administered under the supervision of
the Monitoring Agent. After such approval, the Marketing Plan may not be amended



without the Project Administrator’s consent. The Marketing Plan must describe the buyer
selection process for the Affordable Units, including any lottety or similar procedure for
choosing among Eligible Purchasers, and must provide for Affirmative Fair Marketing of
Affordable Units. If required under the Comprehensive Permit, the Marketing Plan may
also include a preference for local residents for up to seventy percent (70%) of the
Affordable Units; provided that, in the event a local resident preference is established,
use of the preference shall not violate applicable fair housing laws and regulations. All
costs of carlying out the Marketing Plan with respect to outreach, location and selection
of the initial Eligible Purchasers shall be paid by the Developer; thereafter, such costs
shall be paid from the Resale Fee (as defined in the Affordable Housing Restriction).
The Developer agrees to maintain for at least five (5) years following the sale of the last
Affordable Unit, a record of all newspaper ads, outreach letters, translations, leaflets, and
all Affirmative Fair Marketing efforts (collectively “Marketin Documentation”) as
described in the Marketing Plan. The Marketing Documentation may be inspected at any
time by the Monitoring Agent, the Project Administrator and the Municipality If at any
time prior to or during the initial process of marketing the Affordable Units, the Project
Administrator determines that the Developer or the Monitoring Agent has not adequately
complied with the approved Marketing Plan, the Developer or Monitoring Agent, as the
case may be, shall take such additional colTective measures as shall be specified by the
Project Administrator.

4. Limited Dividend Reciuirement. (a) The Developer agrees that the
aggregate profit from the Project which shall be payable to the Developer or to the
partners, shareholders or other owners of Developer or the Project shall not exceed
twenty percent (20%) of Total Development Costs (the “Allowable Profit”), which
development costs have been approved by the Monitoring Agent on behalf ofthe Project
Administrator pursuant to the Monitoring Services Agreement. Notwithstanding the
foregoing, the Project Administrator shall have the sole right to approve the Cost
Examination and to determine the Allowable Profit. For so long as the Developer
complies with the requirements of this section, the Developer shall be deemed to be a
limited dividend organization within the meaning of the Act

(b) Within one hundred-eighty (180) days after Substantial Completion ofthe
Project, or, if later, within ninety (90) days ofthe date on which all units in the Project
are sold, the Developer shall deliver to the Monitoring Agent an itemized statement of
Total Development Costs together with a statement of gross income from the Project
received by the Developer to date in the format provided in the Project Administrator’s
Cost Examination Program applicable to the Project along with all other documents
required by the Cost Examination Program (the “Cost Examination”). The Cost
Examination must be prepared and certified by a certified public accountant (satisfactory
to the Monitoring Agent) in accordance with the attestation standards established by the
American Institute of Certified Public Accountants. If all units in the Project have not
been sold as of the date the Cost Examination is delivered to the Monitoring Agent, the
Developer shall at least once every ninety (90) days thereafter until such time as all of the
Units are sold, deliver to the IVlonitoring Agent an updated Cost Examination. If all units
are not sold within twenty-four (24) months of Substantial Completion, a sale price for



the remaining unsold units shall be imputed in an amount equal to the average of the last
three (3) ann’s-length sales of comparable units, and a final Cost Examination shall be
required within ninety (90) days thereafter.

(c) All related party transactions resulting in Project costs or income must be
disclosed in the Cost Examination, and documentation must be provided identifying,
where applicable, what portion of costs were paid to non-related third parties (e.g.,
subcontractors) and what portion were retained by related parties. In the event that any
unit sales are made to related parties, the amount of income to be included in the Cost
Examination for such sales shall be the greater of (i) the actual sales price of the unit, and
(ii) the average sales price of the highest three (3) arm’s-length sales of comparable units.

(d) If any unit is sold prior to the date the final Cost Examination is approved
by the Monitoring Agent, the Developer shall upon the request of the Project
Administrator provide evidence reasonably satisfactory to the Project Administrator that
any profit distributed to the Developer or to the partners, shareholders or other owners of
Developer or the Project on such sale, combined with reasonably projected total profits
from the Project, will not exceed the Allowable Profit.

(e) All profits from the Project in excess of the Allowable Profit, as finally
determined by the Project Administrator (the ‘Excess ProflV’), shall be paid by the
Developer to the Municipality promptly after such determination.

5. Monitorina Aaent. At the request of the Project Administrator, the
Developer shall retain one or more Monitoring Agents for purposes of administration,
monitoring and enforcement under this Agreement pursuant to an agreement substantially
in the form of the Monitoring Services Agreement attached hereto as Exhibit C and
incorporated herein by reference (the “Monitoring Services Aeement”). All notices and
reports required to be submitted under this Agreement shall be submitted simultaneously
to the specified entity and to the Monitoring Agent. The Monitoring Services Agreement
may be terminated by the Proj ect Administrator or the Monitoring Agent as provided in
the Monitoring Services Agreement. In the event of such termination, a successor
monitoring agent shall be selected in accordance with the provisions of the Monitoring
Services Agreement, and thereafter such successor shall be the Monitoring Agent for the
Project.

6. Developer’s Representations. Covenants and Warranties. The Developer
hereby represeuls, covenants and warrants as follows:

(a) The Developer (i) is a

________________________

duly organized under
the laws of the Commonwealth of Massachusetts, and is qualified to transact business
under the laws of this State, (ii) has the power and authority to own its properties and
assets and to carry on its business as now being conducted, and (iii) has the full legal
right, power and authority to execute and deliver this Agreement.



(b) The execution and perfonnance of this Agreemeit by the Developer (i)
will not violate or, as applicable, has not violated any provision of law, rule or regulation,
or any order of any court or other agency or governmental body, and (ii) will not violate
or, as applicable, has not violated any provision ofany indenture, agreement, mortgage,
mortgage note, or other instrument to which the Developer is a party or by which it or the
Project is bound, and (iii) will not result in the creation or imposition of any prohibited
encumbrance of any nature.

(c) The Developer will, at the time of execution and delivery of this
Agreement, have good and marketable title to the premises constituting the Project free
and clear of any lien or encumbrance (subject to encumbrances created pursuant to this
Agreement, and any other documents executed in connection with the loan from the NEF
Lender, or other encumbrances permitted by the Project Administrator).

(d) There is no action, suit or proceeding at law or in equity or by or before
any governmental instrumentality or other agency now pending, or, to the knowledge of
the Developer, threatened against or affecting it, or any of its properties or rights, which,
if adversely determined, would materially impair its right to carry on business
substantially as now conducted (and as now contemplated by this Agreement) or would
materially adversely affect its financial condition.

(e) (i) That the undersigned Trustee(s) are the sole Trustee(s) of said Trust,
duly appointed in accordance with the terms of the Trust; (ii) that said Trust has not been
altered, amended, revoked, or terminated, and is presently in full force and effect as
recorded; (iii) that pursuant to the powers granted under said Trust, the Trustee(s) have
the power and authority to execute this Agreement, transfer real estate, and to execute
and deliver deeds and related closing documents of any or all trust property; (iv) that if
under said Trust the consent ofbeneficiaries is required to authorize the Trustee(s) to
execute this Agreement, that written consent of all beneficiaries has been obtained; and
(v) that no beneficiary is a minor, a corporation selling all or substantially.all of its assets
or a personal representative of an estate subject to estate tax liens or is now deceased or
under any legal disability. [for use when Developer is nominee trusti

7. No Discrimination. The Developer shall not discriminate on the basis of
race, creed, color, sex, age, handicap, marital status, national origin, or any other basis
prohibited by law in the selection ofbuyers for the units in the Project; and the Developer
shall not so discrimi ate in connection with the employment or application for
employment of persons for the construction, operation or management of the Project.

8. Restrictions on Transfers and Junior Encumbrances. Except for sales of
units to homehuyers as permitted by the terms ofthis Agreement, Developer shall not
sell, transfer, lease, exchange or mortgage the Project without the prior written consent of
the Monitoring Agent and the Project Administrator.

9. Casualty. Until such time as decisions regarding repair of damage due to
fire or other casualty, or restoration after taking by eminent domain, shall be made by a



condominium association or trust not controlled by the Developer (or if the Project
consists of detached dwellings, by homebuyers), Developer agrees that if the Project, or
any part thereof, shall be damaged or destroyed or shall be condemned or acquired for
public use, the Developer shall use its best efforts to repair and restore the Project to
substantially the same condition as existed prior to the event causing such damage or
destruction, or to relieve the condemnation, and thereafter to operate the Project in
accordance with the terms of this Agreement, subject to the approval of the Project
Administrator.

10. Defaults: Remedies. (a) Any default, violation, or breach of obligations of
the Developer hereunder shall constitute an Event ofDefault hereunder (an “Event of
Default”) if such default, violation, or breach is not cured to the satisfaction of the Project
Administrator within thirty (30) days after the Project Administrator or the Monitoring
Agent gives notice to the Developer. At any time after the occurrence of an Event of
Default, at the Project Administrator’s option, and without liirther notice, the Project
Administrator ina.y apply to any state or federal court for specific performance of this
Agreement, or the Project Administrator may exercise any other remedy at law or in
equity or take any other action as may be necessary or desirable to correct non
compliance with this Agreement, including without limitation drawing upon the
additional security described in Section 11 below. The Monitoring Agent shall have the
same rights as the Project Administrator to exercise remedies hereunder.

(b) The Developer shall pay all fees and expenses (including legal fees) of the
Project Administrator and the Monitoring Agent incurred in connection with enforcement
of the Developer’s obligations hereunder. The Developer hereby grants to the Project
Administrator and the Monitoring Agent a lien on the Project, junior to the lien securing
the loan from the NEF Lender, to secure payment of such fees and expense& The Project
Administrator and the Monitoring Agent may perfect a lien on the Project by
recording/filing one or more certificates setting forth the amount of the costs and
expenses due and owing in the Registry. A purchaser of the Project or any portion ofthe
Project shall be liable for the payment of any unpaid costs and expenses which were the
subject of a recorded/filed certificate prior to the purchaser’s acquisition of the Project or
any portion thereof.

(c) The Project Administrator and the Monitoring Agent shall have access
during normal business hours to all books and records of the Developer and the Project in
order to monitor the Developer’s compliance with the terms of this Agreement.

(d) The Developer agrees to submit any information, documents or
certifications requested by the Project Administrator or the Monitoring Agent that either
shall deem necessary or appropriate to evidence the continuing compliance ofthe
Developer with the terms of this Agreement.

11. Additional Security. As required by 760 CMR 56.04(7)(c), the Developer
shall secure to the Project Administrator adequate financial surety to ensure completion
ofthe Cost Examination and to ensure distribution of any Excess Profit. In furtherance of



the Developer’s obligations hereunder to coastruct the Project in accordance with the
Plans and Specifications, to comply with the Affordability Requirement and otherwise to
comply with its obligations under this Agreement, the Developer shall deliver to the
Project Administrator such additional security as the Project Administrator may deem
reasonable in form and amount (“Additional Security”). The Project Administrator may
waive the requirement for such Additional Security in its sole discretion.

12. Governing Law. This Agreement shall be governed by the laws of the
Commonwealth ofMassachusetts. Any amendments to this Agreement must be in
writing and executed by all of the parties hereto. The invalidity of any clause, part, or
provision of this Agreement shall not affect the validity ofthe remaining portions hereof.

13. Notices. (a) All notices to be given pursuant to this Agreement shall be in
writing and shall be deemed given when delivered by hand or when mailed by certified or
registered mail, postage prepaid3return receipt requested, to the parties hereto at the
addresses set forth below, or to such other place as a party (or its successor) may from
time to time designate by written notice:

The Project Administrator:

Massachusetts Housing Finance Agency
One Beacon Street
Boston, MA 02108
Attention: Director of Homeownership

Developer:

Monitoriiw Aaent:

(b) The Developer shall notify the Project Administrator and the Monitoring
Agent promptly upon the occurrence of the following events: (i) the date of satisfaction
of all conditions to funding the loan from the NEF Lender; (ii) issuance of the building
permit for the Project or any portion thereof; (iii) Substantial Completion; (iv) sale of the
first unit in the Project; (v) sale of the first Affordable Unit; (vi) sale of the last
Affordable Unit; and (vii) sale of the last unit in the Project.

14. Term. (a) The term of this Agreement (the “Term”) shall continue until
the date the Monitoring Agent and the Project Administrator have determined that the
Developer has complied with the Affordability Requirement and the Limited Dividend
Requirement, including all substantive and reporting requirements hereunder. The



recording of a discharge of this Agreement executed by the Project Administrator shall
evidence the end of the Term.

(b) The Developer intends, declares and covenants on behalf of itself and its
successors and assigns that this Agreement and the covenants, agreements and
restrictions contained herein (i) shall be and are covenants running with the land,
encumbering the Project for the Terni, and are binding upon the Developer’s successors
in title, (ii) are not merely personal covenants of the Developer, and (iii) shall bind the
Developer, its successors and assigns and enure to the benefit of the Project
Administrator and its successors and assigns for the Term. Developer hereby agrees that
any and all requirements of the laws of the Commonwealth of Massachusetts to be
satisfied in order for the provisions of this Agreement to constitute restrictions and
covenants running with the land shall be deemed to be satisfied in full and that any
requirements ofprivity ofestate are also deemed to be satisfied in full.

(c) The use and resale restrictions contained in each of the Affordable
Housing Restrictions which are to encumber each of the Affordable Units at the Project
pursuant to the requirements of this Agreement shall constitute an affordable housing
restriction as that term is defined in Section 31 of Chapter 184 of the Massachusetts
General Laws. Such restrictions shall be for the benefit of the Municipality and the
Monitoring Agent, and the Municipality and the Monitoring Agent shall be deemed to be
the holders of the affordable housing resthction created by the restrictions in each of the
Affordable Housing Restrictions.

15. Subsidized Housina Inventory, the Affordable Units shall be included in
the Subsidized Housinn Inventory as that term is described in 760 CMR 56.03(2) in
accordance with rules and regulations issued by DHCD, as amended from time to time.

16. Recordina. Upon execution, the Developer shall immediately cause this
Agreement and any amendments hereto to be recorded or filed with the Registry, and the
Developer shall pay all fees and charges incurred in connection therewith. Upon
recording or filing, as applicable, the Developer shall immediately transmit to the Project
Administrator and the Monitoring Agent evidence of such recording or filing including
the date and instrument, book and page or registration number ofthe Agreement.

17. Intent and Effect. The terms and conditions of this Agreement have been
freely accepted by the parties. The provisions and restrictions contained herein exist to
further the mutual purposes and goals of DHCD, the Project Administrator, the
Municipality and the Developer set forth herein to create and preserve access to laud and
to decent and affordable homeownership opportunities for eligible families who are often
denied such opportunities for lack of financial resources.

18. Miscellaneous. (a) The rights and obligations of the Project Administrator
under this Agreement shall continue for the Term, regardless ofwhether the loan from
the NEF Lender is still outstanding.



(b) Neither the Project Administrator nor the Monitoring Agent shall be held
liable for any action taken or omitted under this Agreement so long as it shall have acted
in good faith and without gross negligence.

(c) The Developer, for itself and its successors and assigns, agrees to
indemnify and hold harmless the Project Administrator and Monitoring Agent against all
damages, costs and liabilities, including reasonable attorney’s fees, asserted against the
Project Administrator or the Monitoring Agent by reason of its relationship to the Project
under this Agreement and not involving the Project Administrator or the Monitoring
Agent acting in bad faith and with gross negligence.

(d) This Agreement shall not be amended without written consent of the
Developer and the Project Administrator.

(e) If at any time during the Term there is no Monitoring Agent, the Project
Administrator shall have all the rights and obligations set forth herein as rights and
obligations of the Monitoring Agent.

19. Conflict. In the event of any conflict or inconsistency (including without
limitation more resthctive terms) between the terms of the Comprehensive Permit, any
other document relating to the Project and the terms of this Agreement, the terms of this
Agreement shall control.

[signatures on following page]



Executed as a sealed instrument as of the date first above written.

DEVELOPER:

By:

__________________

MASSACHUSETTS HOUSING FINANCE
AGENCY, as Project Administrator as aforesaid

By:

_______________________________

Gina B. Dailey, Director of Comprehensive Permit
Proams

Acimowledgement of Zoning Board of Appeals
Exhibit A — Legal Description
Exhibit B — Form ofAffordable Housing Restriction
Exhibit C — Form ofMonitoring Services Agreement



COMMONWEALTH OF MASSACHUSETTS

_____________________

County. ss.

On this

____

day of , 200_, before me, the undersigned notary
public, personally

appeared

_________________

the

________________

of

__________________

,proved to me through satisfactory evidence of identification,
which was [a current driver’s license] [a current U.S. passport] [my personal knowledge],
to be the person whose name is signed on the preceding instrument and acknowledged the
foregoing instrument to be their free act and deed as

_____________

of

Notaay Public
My commission expires:

COMMONWEALTH OF MASSACHUSETTS

_____________________

County, ss.

On this

____

day of , 200_, before me, the undersigned notary public,
personally appeared Gina B. Dailey, Director of Comprehensive Permit Programs of the
Massachusetts Housing Finance Agency, as Project Administrator as aforesaid, proved to
me through satisfactory evidence of identification, which was my personal knowledge, to be
the person whose name is signed on the preceding instrument and acknowledged the
foregoing instrument to be her free act and deed and the free act and deed of Massachusetts
Housing Finance Agency.

Notary Public

My commission expires:



ACKNOWLEDGEMENT OF ZONING BOARD OF APPEALS

The undersigned duly appointed Chairman and members of the

_______________

Zoning Board ofAppeals hereby acknowledge that, after due consideration of the
Developer’s request, pursuant to the requirements of 760 CMR 56.05(1 1), the Board
hereby agrees that the foregoing Regulatory Agreement, including the terms and
conditions of the fonn ofAffordable Housing Restriction and Monitoring Services
Agreement attached thereto, satisfy the requirements of the Comprehensive Permit as
defined therein. Without limiting the generality of the foregoing, the units in the Project
required to be affordable under the Comprehensive Permit shall be affordable if such
units are subject to a Affordable Housing Restriction in the form attached to the
foregoing Regulatory Agreement; any local preference set forth in the Comprehensive
Permit shall be implemented only to the extent in compliance with applicable state and
federal fair housing rules; and compliance with the limited dividend requirement shall be
determined solely by the Project Administrator under the Regulatory Agreement using
the standards of the Project Administrator applicable to comprehensive permit projects in
accordance with the Comprehensive Permit Guidelines. In addition, the conflict provision
of the Regulatory Agreement shall control over any conflict provision of the
Comprehensive Permit.

______________ZONING

BOARD OF
APPEALS

Chairman



COMMONWEALTH OF MASSACHUSETTS

County, ss.

On this

____

day of , 200_, before me, the undersigned notary
public, personally appeared

___________________________________,

the Chairman of the

__________________

Zoning Board ofAppeals, proved to me through satisfactory
evidence of identification, which was [a current driver’s license] [a current U.S. passport]
[my personal knowledge], to be the person whose name is signed on the preceding
instrument and acknowledged the foregoing instrument to be his or her free act and deed.

Notary Public
My commission expires:



EXHIBIT A

Legal Descñption



EXHIBIT B

Affordable Housing Restriction

(see attached)



EllBIT C

Monitoring Services Agreement

(see attached)



Westchester Company, Inc.
411 Massachusetts Ave., Suite 304

Acton, MA 01720
978 263-0428 Phone

978 263-0447 Fax

June 18, 2009

Mass Housing Finance Agency
Attn: Greg Watson
One Beacon Street
Boston, MA 02108

Re: PE-476 Marsh View-93 Central St Acton
PE-477 Richardson Crossing -113 Central St Acton

Dear Mr. Watson:

Per our phone conversation of this afternoon we would like to change our Project
Eligibility (Site Approval) for both PE-476 and PE-477, dated June 23, 2008. We would
like to modify the approved ownership status from a condominium form of ownership to
fee simple ownership.

Our current Site Approvals are good for two years and expire June 23, 2010. We expect
to be filing with the Town of Acton Board of Appeals within the next week and would
like to have a letter approving the change to file with our application package. If you
could fax a copy as well, as email it to me atjjd187@verizon.net.

If you have any questions please do not hesitate to contact me at 508 259-9060. Thank
you for your assistance.

Sincerely,

James D ‘Agostine
Westchester Company, Inc.



‘I,
MASSHOUS1NG

Massachusetts Housing Finance Agency
One Beacon Street, Boston, MA 02108

TEL: 617.854.1000 FAx: 617.854.1091
TDD:617.854.1025 www.masshousing.com

June 23, 2008

Julian J. D’Agostine
Westchester Company
411 Massachusetts Avenue
Acton, MA 01720

Re: Richardson’s Crossing
Acton, MA
PE-477
Project Eligibility (Site Approval) Application

Dear Mr. D’Agostine:

This letter is in response to your application for a determination of Project Eligibility (Site
Approval) pursuant to Massachusetts General Laws Chapter 40B and 760 CMR 56 (the
“Comprehensive Permit Rules”) under the following programs (collectively, the “Programs”):

Housing Starts Program of the Massachusetts Housing Finance Agency (“MassHousing”)
New England Fund Program (“NEF”) of the Federal Home Loan Bank of Boston

The proposal is to build 4 single family homeownership units (the “Project”) on approximately 1
acre(s) of land located on 113 Central Street (the “Site”) in Acton (the “Municipality”).

This letter is intended to be a written determination of Project Eligibility (Site Approval) in
accordance with the Comprehensive Permit Rules, establishing fundability by a subsidizing
agency under a low- and moderate-income housing subsidy program. To the extent that Project
funding is provided by a non-governmental entity (NEF), this letter is also intended to be a
determination of Project Eligibility (Site Approval) by a Project Administrator (MassHousing)
under the Guidelines for Housing Programs in Which Funding is Provided Through Other Than a
State Entity issued by the Department of Housing and Community Development. (the
“Guidelines”).

MassHousing staff has performed an on-site inspection of the Site and reviewed the pertinent
information for the Project submitted by the applicant, the Municipality and others in accordance
with the Comprehensive Permit Rules and the Guidelines. As a result of our review, we have
made the following findings: (1) the site of the proposed Project is generally appropriate for
residential development, taking into consideration information provided by the Municipality

Deval L. Patrick, Governor Michael J. Dirrane, Chairman Thomas R. Gleason, Executive Director
Timothy P. Murray, Lt. Governor Robert M. Ruzzo, Deputy Director



Richardson’s Crossing
Acton, MA
PE-477
Page 2

regarding actions previously taken to meet affordable housing needs; (2) the conceptual project
design is generally appropriate for the site on which it is located; (3) the proposed Project
appears financially feasible within the housing market in which it will be situated (based on
comparable sales figures); (4) an initial pro forma, including a land valuation consistent with
DHCD guidelines, has been reviewed and the Project appears financially feasible on the basis of
estimated development costs; (5) the applicant would be eligible to apply as a limited dividend
organization in connection with an application for financing under the Programs, and meets the
general eligibility standards of the Programs; (6) the applicant controls the site. Each such
finding, with supporting reasoning, is set forth in further detail on Attachment 1 hereto.

Staff has also determined that the Project appears generally eligible under the requirements of the
Programs, subj ect to final review of eligibility and to final approval. These requirements include
the following:

1. The applicant must offer a minimum of 25% of the units for sale to households earning
no more than 80% of the area median income, adjusted for household size, as published
by the U.S. Department of Housing and Urban Development (HTJD). The most recent
HUD income limits indicate that 80% of the current median family income for a 4-person
household for the Municipality is $66,150. Note, however, that in order to attract a
sufficient number of qualified buyers for the affordable units, the initial maximum sales
price for the affordable units will be calculated by MassHousing to enable a household
earning not more than 70% of area median income of an appropriate size household
(appropriate size equals number of bedrooms in the unit plus one) to qualify to purchase
the unit under generally accepted mortgage loan underwriting standards.

2. An Affordable Housing Restriction ensuring the units remain affordable to future buyers
in perpetuity will govern the affordable units.

3. The applicant must be a limited dividend organization and agree to limit the profit on the
development to not more than 20% of the project’s total development costs as detemiined
by MassHousing.

4. The applicant must comply with the Land Value Policy, described in section IV(B)(l) of
the Guidelines.

5. The applicant must enter into a Regulatory Agreement with MassHousing stating specific
requirements, which must be met to comply with the applicable Program, the
Comprehensive Permit Rules and the Guidelines.

6. In order to satisfy the Program requirements, financing for the Project must originate
from a subsidizing lender such as MassHousing or a bank that is a member of the Federal
Home Loan Bank of Boston (FHLBB). Should you choose to finance the Project through
a member bank of the FHLBB, a minimum of 25 percent of the construction financing



Richardson’s Crossing
Acton, MA
PE-477
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must be obtained from the NEF program. Evidence of financing for the Project must be
provided during your request to MassHousing for Final Approval. The Regulatory
Agreement shall provide that any transfer of all or a portion of the NEF lender’s interest
(including participations or sale of servicing rights) during the entire term of the
construction financing shall be subject to the approval of the Project Administrator.

7. The Project must comply with the Commonwealth’s Principles of Sustainable
Development (formerly known as the Smart Growth Criteria).

Based on MassHousing’s review and consideration of comments received from the Municipality,
the following issues should be addressed in your application for a comprehensive permit to the
local ZBA and fully explored in the public hearing process:

1. Compliance with all statutory and regulatory restrictions and conditions relating to
protection of drainage, wetlands, vernal pools and wildlife habitats and nearby
conservation areas, if applicable to this Site. The comprehensive permit must include a
condition that you provide evidence of such compliance prior to issuance of the building
permit for the Project.

2. Compliance with Title V regulations regarding the design and construction of individual
wells, septic systems and wastewater treatment plants if applicable to this site, except to
the extent waived pursuant to Title V. The comprehensive permit must include a
condition that you provide evidence of such compliance prior to issuance of the building
permit for the Project.

This approval is expressly limited to the development of no more than 4 homeownership units
under the terms of either of the Programs, with not less than 1 of such units restricted as
affordable horneownership units for low- and moderate-income persons or families as required
under the tenns of the Housing Starts Program or the Guidelines, as applicable. It is not a
commitment or guarantee of IvlassHo using oi NEF financing and does not constitute a site plan
or building design approval. Should you consider the use of any other housing subsidy programs
or the construction of additional units, you will be required to submit a new Project Eligibility
(Site Approval) application for review by MassHousing.

This approval will be effective for a period of two years from the date of this letter. Should the
applicant not apply for a comprehensive permit within this period or should MassHousing not
extend the effective period of this letter in writing, the letter shall be considered to have expired
and no longer be in effect. In addition, we are requiring that MassHousing be notified at the
following times throughout this two year period: (1) when the applicant applies to the local ZBA
for a comprehensive permit, (2) when the ZBA issues a decision, and if applicable, (3) when any
appeals are filed.
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Please note that, should a comprehensive permit be issued, prior to construction the developer
shall submit to MassHousing a request for Final Approval of the Project, as it may have been
amended, in accordance with the Comprehensive Permit Rules (760 CMR 56.04(7)). Final
Approval will not be issued unless MassHousing is able to make the same findings as required at
site approval at the time of issuing Final Approval.

Further Opportunities for Assistance from MassHousing: Please note that Massflousing is
not able to issue Final Approval if the comprehensive permit contains any conditions that
are inconsistent with the regulatory requirements of the applicable housing subsidy
program (MassHousing’s Housing Starts Program or the New England Fund of the
FIILBB, for which Massllousing serves as Project Administrator), as reflected in the
applicable regulatory documents (see www.masshousing.com for forms). In the interest of
providing for an efficient review process and in order to avoid the potential lapse of certain
appeal rights, the applicant may wish to submit a “final draft” of the comprehensive
permit to Massllousing for review. Applicants who avail themselves of this opportunity
may avoid significant procedural delays that can result from the need to seek modification
of the comprehensive permit after its initial issuance.

Notice Regarding Monitoring Agent: Under current procedures, MassHousing intends to
delegate responsibility for monitoring compliance with the minimum affordability requirement to
an entity MassHousing deems qualified to perform the services required. Please contact
MassHousing to discuss the selection of a Monitoring Agent

If you have any questions concerning this letter, please contact Michael Busby at 617-854-1219
or Greg Watson at 617-854-1880.

Sincerely,

Thomas R. Gleason
Executive Director

cc: Ms. Tina Brooks, Undersecretary, Department of Housing and Community Development
Ms. Lauren S. Rosenzweig, Chair, Acton Board of Selectmen



Attachment 1.

760 CMR 56.04 Project Eligibility: Other Responsibilities of Subsidizing Agency
Section (4) Findings in Determination

Richardson’s Crossing, Acton, MA PE-477

Afler the close of a 30-day review period, MassHousing hereby makes the following findings,
based upon its review of the application, and taking into account information received during the
site visit and from written comments:

(a) MassHousingfinds that the proposed Project appears generally eligible under the
requirements of the housing subsidy program, subject to final approval under 760 CMR
56.04(7);

The Project is eligible under the NEF housing subsidy program and provides 25% of low-income
units for households earning at or below 80% of the Area Median Income.

(b) MassHousingfinds that the site of the proposed Project is generally appropriate for
residential development, taking into consideration information provided by the
municipality or other parties regarding municipal actions previously taken to meet
affordable housing needs, such as inclusionary zoning, multifamily districts adopted under
c. 40A, and overlay districts adopted under c. 40R, (such finding, with supporting
reasoning, to be setforth in reasonable detail);

The Project is located in a residential area on the north side of Central Street in South Acton. It is
a neighborhood made up of single-family properties, duplexes and a major rental complex.
Acton does not have a DHCD approved Housing Production Plan. Acton has 501 Subsidized
Housing Inventory (SHI) units (6.6% of its housing inventory) and needs an additional 265 SHI
units to meet the 10% SHI threshold for 40B developments.

(c) MassHousingfinds that the conceptualproject design is generally appropriatefor the site
on which it is located, taking into consideration factors that may include proposed use,
conceptual site plan and building massing, topography, environmental resources, and
integration into existing developmentpatterns (such finding, with supporting reasoning, to be
setforth in reasonable detail);

Relationship to Adjacent Building Topology/Building Massing:
The design proposed is a four-unit detached condominium housing design. The four units will sit
on one acre of land situated around a small courtyard. The two-story homes will be consistent
with other single-family homes in the immediate area. The project will utilize a condominium
form of ownership, offering the appearance of single-family living (consistent with the
surrounding neighborhood), with the added benefits of condominium ownership.



Relationship to adjacent streets/Integration into existing development patterns:
The design proposes to renovate the single-family home that currently occupies the site
preserving the existing development patterns. The project’s remaining units will be integrated
into the uplands of the property out of view of surrounding abutters.

Density
The design proposes four units on a parcel that is said to be one acre, one build-able acre. The
resulting density is four units per build-able acre. This is within the range deemed acceptable by
the published guidelines.

Site Plan
The site plan proposed is appropriate for the site given the low density and that the surrounding
architectural makeup is single-family homes. Further, the site plan includes the street front
existing footprint making it a more neighbor friendly design.

Environmental resources
The site is served by public water and is close to extensive wetlands.

Topography
The site sits above the street and presents no topographic challenge.

Proposed use
The site appears appropriate for residential use and development.

(d) MassHousingfinds that the proposed Project appears financiallyfeasible within the
housing market in which it will be situated (based on comparable rentals or sales figures);

The Project appears financially feasible based on a comparable sales letter submitted by Realtor
Marianne Tabner of Carlson GMAC in Acton.

(e,) MassHousingfinds that an initialpro forma has been reviewed, including a land valuation
determination consistent with the Department’s guidelines, and the Project appears financially
feasible and consistent with the Department’s guidelinesfor Cost Examination and
Limitations on Profits and Distributions (ifapplicabfr on the basis ofestimated development
costs;

The initial pro forma has been reviewed for the proposed residential use and it appears
financially feasible with a profit margin of 9.7%. In addition, a third party appraisal
commissioned by MassHousing has determined that the “As Is” land value for the site of the
proposed Project is $320,000.

D MassHousingfinds that the Applicant is a public agency, a non-profit organization, or a
Limited Dividend Organization, and it meets the general eligibility standards ofthe housing
program; amid



The Applicant will be organized as a Limited Dividend Organization and it will meet the
general eligibility standards of the NEF housing program.

(g) MassHousingfinds that the Applicant controls the site, based on evidence that the
Applicant or a related entity owns the site, or holds an option or contract to acquire such
interest in the site, or has such other interest in the site as is deemed by the Subsidizing
Agency to be sufficient to control the site.

The Applicant controls the entire one-acre site under deeded ownership.
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To: WHOM IT MAY CONCERi’

CERTIFICATE OF TITLE TO LAND DESCRIBED AS 13 Central Street, Acton, Massachusetts. described in a

Deed to WESTCHESTER COMPANY, INC., RECORDED WITH MTDDLESEX SOUTH DiSTRiCT REGISTRY

OF DEEDS IN BOOK 48077. PAGE 483

I hereby certify that I have examined the record title as per indices at the Middlesex South District Registry of

Deeds, to the premises above for the period from August 30 2006, the date of acquisition of title by Westchester

Company, Inc.. to date. I find record tide to be in:

WESTCHESTER COMPANY INC.

At the time of acquisition the title was good, clear, record and markctablc subjoct only to cascrncnts and restrictions

which would not prevent the use of the property for multiple residential dwelling units, sulject to local permitting.

The title is SUBJECT TO a Mortgage dated August 30, 2006 in the amount of £390,000.00 and nzcorded with

Middlesex South District Registry of Deeds in Book 48077, Page 485.

There are other undischrarged liens or encumbrances on this property.

This Certificate covers only matters which woujd appear in the records of the Middlesex South District Registry of

Deeds and Probate, it does not extend to such matters as zoning or co iance with any othur govcrnrnenta] regulations

which affect or control the uSe or enjoyment of the premises. This ertification excludes any representations as to

conditions of the ground which would be disclosed by an inspection , d accnatc s cy of the premises.

S E IL R. GOULD, Esquire


