Application Form-Resale Turtle Crossing Condominium Affordable Units

MONITORING AGENT-Braintree Housing Authority,

25 Roosevelt Street

Braintree, MA  02184

Attn: Lori Cumberland 781-848-1484x203

These units will be sold on a first-come, first-serve basis to eligible applicants determined by a complete application, which includes ALL information requested below.  The units are deed-restricted affordable housing under Chapter 40B.   These are beautiful condominium homes in a wooded setting near the Braintree T Station and Route 3 and Southeast Expressway.  

THIS IS A GREAT OPPORTUNITY !  

Currently we have 2-bedroom units for resale ranging from $198,778. to $202,304.              There are 1-bedroom units with prices ranging from $159,023. to $162,631.
Applicant’s Name_______________________________________________________________________

Address_______________________________City___________________State_________Zip__________

Phone____________________________Work_______________________Cell______________________

Co- Applicant’s Name____________________________________________________________________

Address (if different)_______________________________ City________________State_____Zip______

Phone___________________________Work__________________________Cell____________________

Income Restrictions– Household size determines income. Household income cannot exceed the following:

1 person - $45,100.

2 people - $51,550.

3 people - $58,000.

4 people - $64,400. 

Income Verification- List all sources of income for all household members 18 years of age and older.  This includes employment, investments, pensions, Social Security, unemployment, disability benefits, alimony, child support, etc.  Please provide complete information.

	
	Household members & Date of Birth
	Gross annual income
	Source of Income

	1
	
	
	

	2
	
	
	

	3
	
	
	

	4
	
	
	


Assets-Please list the assets now owned or disposed of in the last 2 years of anyone living in your household (Include checking, savings, IRA’s, Money Market accounts, term certificates, real estate, stocks, bonds and certificates, whole life policies, trusts, cash held in safety deposits boxes, homes, etc; and personal property held as an investment. Assets shall not exceed $75,000. in value, provided that in the case of 55 and over, the purchaser household may additionally own a dwelling (to be sold) in which the purchaser has no more than $150,000. in equity.  Assets may be net cash value after deducting reasonable costs that would be incurred in deposing of real property, savings, stocks, bonds, and other forms of capital investment, excluding equity accounts in HUD ownership programs or state assisted public housing escrow programs.  The value of necessary items of personal property, such as furniture and automobiles shall be excluded

	Member #
	Asset Description
	Source/Bank Name
	Amount or Value
	Account number

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


Prior Homeownership Restriction- The household shall not have owned a home within three (3) years preceding this application, with the exception of displaced homemakers and elderly household (where at least one member is 55 or over).  Please check the following.

I own a home_____         I have never owned a home or have not owned a home since May 2009_____
EXCEPTIONS TO THE HOMEOWNERSHIP RESTRICTION


1.
Displaced Homemaker – Must provide proof.



Restrictions:  

a. Cannot currently own home.

2.
Elderly Households - Can currently own a dwelling to be sold.


Restrictions:

a. At least one (1) household member is over 55 years of age or over.

b. You must not have more than $150,000 of equity in your home.

Documentation required:

a. Current mortgage statement.

b. Current assessment

As part of the application process, you must provide Braintree Housing Authority with the information listed below.  Incomplete applications will not be processed.  All information is mandatory to determine eligibility.   

The following information is required, from all household members, to process your application:

1. Copies of your 2009 and 2010 tax returns.  Please include copies of federal tax forms, state tax forms, W-2s, 1099s and any other applicable tax forms.

2. Copies of three (3) months of current bank statements (from bank, no personal computer printouts).

3. Copies of five (5) most recent pay stubs.

4. Verification of all other income (ex. child support).

5. Verification of all other assets (i.e. stocks, bonds, 401(k), real estate, etc.).

6. Complete and return the enclosed Release of Authorization (all household members over 18).

7. A letter of mortgage eligibility must be faxed (781-380-4333) or returned with the above information.  This letter must be from a legal  lending institution and state that applicant’s income, assets, credit have been verified and underwriting criteria is satisfied for a mortgage of:

a) Example: For a 2-bedroom unit with a selling price of $198,778. - no more than 95% Loan-to-Value or $188,839. mortgage with a minimum down payment of 5% or $9,939.   

Only household members can be listed on mortgage and/or deed.  . Any monetary gift for down payment needs to be included as asset.

EQUAL OPPORTUNITY/FAIR HOUSING the following information will be required by the Federal Government to monitor this agent’s compliance with Equal Housing Opportunity and Fair Housing Laws.  The law provides that an applicant cannot be discriminated against on the basis of the information supplied below whether or not the information is furnished.
_____White/Non-Minority

_____American Indian
_____Black

_____Other

_____Spanish American

_____Asian

_____Do not wish to furnish information

Please read the following statements carefully before you sign.

1. I hereby certify that the information provided in this preliminary application is correct to the best of my knowledge.

2. I understand that this application and information does not guarantee housing.  Additional information and verifications may be necessary to complete the application process.

3. Braintree Housing Authority is the Monitoring Agent for the Affordable Housing units at Turtle Crossing. Braintree Housing Authority determines whether participants meet the eligibility guidelines/restrictions and also monitors adherence to the Deed Rider.   Braintree Housing Authority is not a real estate agent nor does it participate in the real estate transaction process.  There are legal binding documents during real estate transactions, please consult an attorney if not understood.

_________________________ 
 __________ 
_________________________  

__________

Applicant’s signature

Date

Co-Applicant’s signature


Date   
RETURN COMPLETED APPLICATIONS TO BRAINTREE HOUSING AUTHORITY
25 Roosevelt Street, Braintree, MA  02184

Hours 8:00am-4:00pm, Monday through Friday
BRAINTREE HOUSING AUTHORITY

25 ROOSEVELT STREET

BRAINTREE, MA  02184

(781) 848-1484 / (781) 380-4333 (fax)

Lauren P. Murphy, PHM

Executive Director

RELEASE OF AUTHORIZATION

I hereby authorize Braintree Housing Authority to verify and obtain any income, assets and any other benefits that I am receiving, eligible to receive or have received in the past for the purpose of verifying my eligibility under the 40B Affordable Homeownership Opportunity.  This release form must be signed by all household members 18 years of age or older.

Member #1:
_______________________________________ (Please print name)



_______________________________________ (Signature)



_______________________________________ (Social Security number)



_______________________________________ (Date)

Member #2:
_______________________________________ (Please print name)



_______________________________________ (Signature)



_______________________________________ (Social Security number)



_______________________________________ (Date)

Member #3:
_______________________________________ (Please print name)



_______________________________________ (Signature)



_______________________________________ (Social Security number)



_______________________________________ (Date)

Member #4:
_______________________________________ (Please print name)



_______________________________________ (Signature)



_______________________________________ (Social Security number)



_______________________________________ (Date)

MASSACHUSETTS HOUSING FINANCE AGENCY

Housing Starts Program


DEED RIDER             
SAMPLE
annexed to and made part of that certain deed (the "Deed") from SELLER ("Grantor") to BUYER ("Grantee") dated  December______, 2005

RECITALS


WHEREAS, the Grantor is conveying that certain real property more particularly described in the attached Deed ("Property") to the Grantee at a consideration which is less than the fair market value of the Property; and


WHEREAS, the Property is part of a project which was originally financed under a construction loan program of the Massachusetts Housing Finance Agency (“MassHousing”) known as the Housing Starts Program (the “Program”) and was granted a Comprehensive Permit under Massachusetts General Laws Chapter 40B, Sections 20-23, from the Town of Braintree (the “Municipality”); and

   
WHEREAS, pursuant to the Program, eligible purchasers such as the Grantee are given the opportunity to purchase certain property at a discount of the property's fair market value if the purchaser agrees to certain use and transfer restrictions, including the agreement to occupy the Property as a principal residence and to convey the Property on resale to an income-eligible purchaser, or to the Municipality, for an amount not greater than a maximum resale price, all as more fully provided herein; and


WHEREAS, in order to make it most likely that an income-eligible purchaser who can afford to buy the Property can be located when the Grantee desires to sell, the maximum resale price is limited by the percentage change in median income, with a credit for certain capital improvements, as more fully provided herein; and 


WHEREAS, the Braintree Housing Authority has been retained to monitor compliance with the terms of this Deed Rider, and eligible purchasers such as the Grantee are required to pay to the Braintree Housing Authority, or its successor, a small percentage of the resale price upon the purchaser’s conveyance of the Property, as more fully provided herein.  


NOW, THEREFORE, as further consideration for the conveyance of the Property at a discount in accordance with the Program, the Grantee, including his/her/their heirs, successors and assigns, hereby agrees that the Property shall be subject to the following rights and restrictions which are hereby imposed for the benefit of, and shall be enforceable by, the Municipality and the Monitoring Agent (as herein defined).


1.
Definitions. In this Deed Rider, in addition to the terms defined above, the following words and phrases shall have the following meanings:

Affordable Housing Fund shall have the meaning set forth in Section 7 of the Regulatory Agreement.

Approved Capital Improvements means the documented commercially reasonable cost of capital improvements made to the Property, provided that such cost is approved by the Monitoring Agent and further provided that such cost was not previously included in the calculation of the Maximum Resale Price for any prior sale of the Property.  

Example:  The documented commercially reasonable cost of a new roof paid for by the Grantor may be included in the Maximum Resale Price on the sale to the Grantee, but the documented commercially reasonable cost of a new septic system included in the Maximum Resale Price when the Grantor purchased the Property is not included in calculating the Maximum Resale Price to the Grantee.

Area means the Primary Metropolitan Statistical Area which includes the Municipality.

Base Income Number means the most recently published Area median income number (MFI) as determined by HUD.

Chief Elected Official means, with respect to a city, the Mayor of such city, and with respect to a town, the Board of Selectmen of such town.

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

Compliance Certificate shall have the meaning set forth in Section 4(j) hereof.

Comprehensive Permit means the comprehensive permit issued by the Zoning Board of Appeals of the Municipality with respect to the Project, dated February 11, 2003 and recorded in the Registry on April 11, 2003 in Book 18642 Page 398.

Conveyance Notice shall have the meaning set forth in Section 4(a) hereof.

Developer means the entity designated as the Developer in the Regulatory Agreement.

Eligible Purchaser means an individual(s) or household who qualifies as a First-Time Homebuyer (unless otherwise specified in the Program Guidelines) earning no more than eighty percent (80%) of the Base Income Number and, if applicable, owning assets not in excess of the limit set forth in the Program Guidelines, as amended from time to time. If HUD discontinues publication of median income statistics, then the Monitoring Agent shall designate another measure of eligible income. To be considered an Eligible Purchaser, the individual(s) or household must intend to occupy and thereafter occupy the Property as his, her or their principal residence and must provide to the Monitoring Agent such certifications as to income and, if applicable, assets as the Monitoring Agent may require to justify designation as an Eligible Purchaser.

Eligible Purchaser Certificate shall have the meaning set forth in Section 5(a) hereof.

First-Time Homebuyer means an individual(s) or household, none of whom have had an ownership interest in a principal residence at any time during the three (3)-year period prior to the purchase date of the Property.

HUD means the United States Department of Housing and Urban Development.

Initial Sales Price means the price at which the Property is first sold by the Developer to an Eligible Purchaser.

Maximum Resale Price means the sum of (A) the Base Income Number (at the time of resale) multiplied by the Resale Price Multiplier, plus (B) the Resale Fee, plus (C) Approved Capital Improvements, if applicable.

Monitoring Agent means the Braintree Housing Authority, as monitoring agent under the Monitoring Services Agreement, or any successor monitoring agent selected in accordance with the provisions of Section 6 of the Monitoring Services Agreement.  

Monitoring Services Agreement means the Monitoring Services Agreement of even date with the Regulatory Agreement among the Developer, the Monitoring Agent, the Municipality and MassHousing, in the form attached as Exhibit D to the Regulatory Agreement.

Mortgage Satisfaction Amount shall have the meaning set forth in Section 6(b) hereof.

Municipal Compliance Certificate shall have the meaning set forth in Section 5(a) hereof.

Permitted Indebtedness shall have the meaning set forth in Section 6(a) hereof.

Permitted Mortgagee shall have the meaning set forth in Section 6(a) hereof.

Program Guidelines means the guidelines issued by MassHousing for the Program.

Project means the 201-unit development located at 501 Commerce Park Drive, Braintree, Massachusetts, which, pursuant to the terms of the Comprehensive Permit and the Program, includes 51 units of affordable housing for Eligible Purchasers. 

Registry means the Norfolk County Registry of Deeds.

Regulatory Agreement means the Regulatory Agreement among MassHousing, the Monitoring Agent, the Municipality and the Developer dated November 25, 2003 and recorded with the Registry in Book 20238 Page 85.

Related Party shall have the meaning set forth in Section 6(a) hereof.

Resale Fee means two and one-half percent (2.5%) of the Base Income Number (at the time of resale) multiplied by the Resale Price Multiplier, to be paid to the Monitoring Agent as compensation for monitoring compliance with the terms of this Deed Rider, including the resale process, as more fully described in Section 11 hereof.

Resale Price Certificate means the certificate issued by MassHousing and recorded with the first deed of the Property from the Developer, or the subsequent certificate (if any) issued by the Monitoring Agent in accordance with Section 3 of the Regulatory Agreement, which sets forth the Resale Price Multiplier to be applied on the Grantee’s sale of the Property, according to the terms of this Deed Rider, for so long as the restrictions set forth herein continue.

Resale Price Multiplier means 1.76 for 1 Bedroom Units and 2.2 for 2 Bedroom Units , which is the number set forth in the most recently recorded Resale Price Certificate.  The original Resale Price Multiplier was calculated by MassHousing by dividing the Initial Sale Price by the Base Income Number at the time of the initial sale from the Developer to the first Eligible Purchaser, and unless a new Resale Price Certificate is recorded as provided below and in accordance with Section 3 of the Regulatory Agreement, this number will be multiplied by the Base Income Number at the time of resale by the Grantee to determine (in part) the Maximum Resale Price on such resale.  In the event that the purchase price paid for the Property by the Grantee includes Approved Capital Improvements, the Resale Price Multiplier will be recalculated by the Monitoring Agent by dividing the purchase price so paid (not including the Resale Fee) by the Base Income Number at the time of such purchase, and a new Resale Price Certificate will be recorded immediately following the recording of this Deed.

Example:  Assume the Base Income Number at the time of the initial sale is $80,800 and the Initial Sale Price is $150,000.  The Resale Price Multiplier would equal 1.86 (150,000/80,800 = 1.86).  Then assume that at the time the initial purchaser sells the unit, the Base Income Number has increased to $88,072 and the cost of Approved Capital Improvements (e.g., a new roof) equals $5,000, the Maximum Resale Price (herein defined) would be calculated as follows:  $88,072 x 1.86 = $163,814 + the Resale Fee (herein defined) +$5,000.  If the subsequent purchaser sells the unit at a time when the Base Income Number is $85,000, the Maximum Resale Price would be calculated as follows: (i) recalculated Resale Price Multiplier = 1.92 (168,814/88,072 = 1.92); (ii) $85,000 x 1.92 = $163,200 + the Resale Fee + Approved Capital Improvements (if applicable).

Term means, unless terminated earlier according to Section 6 hereof, the period from the date hereof until the earliest to occur of (i) the termination of the term of affordability set forth in the Comprehensive Permit, (ii) the recording of a Compliance Certificate, (iii) the recording of an Eligible Purchaser Certificate and a new Deed Rider executed by the Eligible Purchaser referenced in the Eligible Purchaser Certificate, which new Deed Rider the Eligible Purchaser Certificate certifies is in form and substance satisfactory to the Monitoring Agent and the Municipality, or (iv) the conveyance of the Property to the Municipality and the recording of a Municipal Purchaser Certificate as set forth herein. 


2.
Owner-Occupancy/Principal Residence.  The Property shall be occupied and used by the Grantee as his, her or their principal residence.  Any use of the Property or activity thereon which is inconsistent with the purpose of this Deed Rider is expressly prohibited.

3.
Restrictions Against Leasing and Junior Encumbrances.  The Property shall not be leased, refinanced, encumbered (voluntarily or otherwise) or mortgaged without the prior written consent of the Monitoring Agent; provided, however, that this provision shall not apply to a first mortgage granted in connection with this conveyance.  Any rents, profits, or proceeds from any transaction described in the last preceding sentence which transaction has not received the prior written consent of the Monitoring Agent shall be recoverable by the Monitoring Agent or the Municipality, together with all costs of collection, including attorneys fees, and shall be paid upon recovery and payment of costs to the Municipality for deposit to its Affordable Housing Fund.


4.
Provisions of Resale.  (a) When the Grantee or any successor in title to the Grantee shall desire to sell, dispose of or otherwise convey the Property, or any portion thereof, the Grantee shall notify the Municipality and the Monitoring Agent in writing of the Grantee's intention to so convey the Property (the "Conveyance Notice").  The Conveyance Notice shall set forth the Resale Price Multiplier and the Maximum Resale Price of the Property.  Upon receipt of the Conveyance Notice, the Monitoring Agent shall promptly begin locating an Eligible Purchaser.  The Grantee shall fully cooperate with the Monitoring Agent’s efforts to locate an Eligible Purchaser and will be required to hire a broker to assist the Monitoring Agent in locating an Eligible Purchaser, if so requested by the Monitoring Agent.  The Eligible Purchaser located by the Monitoring Agent shall purchase the Property at the Maximum Resale Price within ninety (90) days after the Monitoring Agent receives the Conveyance Notice, or such further time as reasonably requested to arrange for details of closing.  The Municipality shall also have the right to purchase the Property at the Maximum Resale Price, in which event the purchase shall occur within ninety (90) days after the Monitoring Agent receives the Conveyance Notice, or such further time as reasonably requested to arrange for details of closing.  Any lack of cooperation by Grantee in resale efforts shall extend this period for the length of the delay caused by such lack of cooperation, not to exceed an additional ninety (90) days. 


(b) The Monitoring Agent shall devote diligent marketing efforts to locate an Eligible Purchaser ready, willing and able to purchase the Property at the Maximum Resale Price within the time period provided in subsection (a) above.  If more than one Eligible Purchaser is located through diligent marketing efforts of the Monitoring Agent, it shall conduct a lottery or other like procedure to determine which Eligible Purchaser shall be entitled to the conveyance of the Property.  The procedure for locating and selecting an Eligible Purchaser shall be approved as provided in the Regulatory Agreement.


(c) If an Eligible Purchaser is selected to purchase the Property, or if the Municipality elects to purchase the Property, the Property shall be conveyed by the Grantee to such Eligible Purchaser or to the Municipality as the case may be, by a good and sufficient quitclaim deed conveying a good and clear record and marketable title to the Property free from all encumbrances except (i) such taxes for the then current year as are not due and payable on the date of delivery of the deed, (ii) any lien for municipal betterments assessed after the date of the Conveyance Notice, (iii) provisions of local building and zoning laws, (iv) all easements, restrictions, covenants and agreements of record specified in the deed from the Grantor to Grantee, (v)  such additional easements, restrictions, covenants and agreements of record as the Eligible Purchaser or the Municipality, as applicable, consents to, such consent not to be unreasonably withheld or delayed, and (vi) a Deed Rider satisfactory in form and substance to the Monitoring Agent which the Grantee hereby agrees to annex to said deed.


(d) Said deed shall be delivered and the purchase price paid (the "Closing") at the Registry, or at the option of the Eligible Purchaser (or the Municipality, if the Municipality is purchasing the Property), exercised by written notice to the Grantee at least five (5) days prior to the delivery of the deed, at such other place as the Eligible Purchaser (or the Municipality, if the Municipality is purchasing the Property) may designate in said notice.  The Closing shall occur at such time and on such date as shall be specified in a written notice from the Eligible Purchaser (or the Municipality if the Municipality is purchasing the Property) to the Grantee, which date shall be at least five (5) days after the date on which such notice is given, and no later than the end of the time period specified in subsection (a) above. 


(e) To enable Grantee to make conveyance as herein provided, Grantee may, if so desired at the time of delivery of the deed, use the purchase money or any portion thereof to clear the title of any or all encumbrances or interests, all instruments with respect thereto to be recorded simultaneously with the delivery of said deed. Nothing contained herein as to the Grantee's obligation to remove defects in title or to make conveyance or to deliver possession of the Property in accordance with the terms hereof, as to use of proceeds to clear title or as to the election of the Eligible Purchaser or the Municipality to take title, nor anything else in this Deed Rider shall be deemed to waive, impair or otherwise affect the priority of the Municipality’s rights herein over matters appearing of record, or occurring, at any time after the recording of this Deed Rider, all such matters so appearing or occurring being subject and subordinate in all events to the Municipality’s rights herein.


(f) Water and sewer charges and taxes for the then current tax period shall be apportioned and fuel value shall be adjusted as of the date of Closing and the net amount thereof shall be added to or deducted from, as the case may be, the purchase price payable by the Eligible Purchaser or by the Municipality.


(g) Full possession of the Property free from all occupants is to be delivered at the time of the Closing, the Property to be then in the same condition as it is in on the date hereof, reasonable wear and tear only excepted.


(h) If Grantee shall be unable to give title or to make convey​ance as above stipulated, or if any change of condition in the Property not included in the above exception shall occur, then Grantee shall be given a reasonable time not to exceed thirty (30) days after the date on which the Closing was to have oc​curred in which to remove any defect in title or to restore the Property to the condition hereby provided for.  The Grantee shall use best efforts to remove any such defects in the title whether voluntary or involuntary and to restore the Property to the extent permitted by insurance proceeds or condemnation award.  The Closing shall occur fifteen (15) days after notice by Grantee that such defect has been cured or that the Property has been so restored.  The Eligible Purchaser (or the Municipality, if the Municipality is purchasing the Property) shall have the election, at either the original or any extended time for performance, to accept such title as the Grantee can deliver to the Property in its then condition and to pay therefor the purchase price without deduction, in which case the Grantee shall convey such title, except that in the event of such conveyance in accordance with the provisions of this clause, if the Property shall have been damaged by fire or casualty insured against or if a portion of the Property shall have been taken by a public authority, then the Grantee shall, unless the Grantee has previously restored the Property to its former condition, either:



(A)
pay over or assign to the Eligible Purchaser or the Municipality, on delivery of the deed, all amounts recovered or recover​able on account of such insurance or condemna​tion award less any amounts reasonable expended by the Grantee for the partial restoration, or



(B)
if a holder of a mortgage on the Property shall not permit the insurance proceeds or the condemnation award or part thereof to be used to restore the Property to its former condition or to be so paid over or assigned, give to the Eligible Purchaser or to the Munici​pality a credit against the purchase price, on delivery of the deed, equal to said amounts so retained by the holder of the said mortgage less any amounts reasonably expended by the Grantee for any partial restoration.


(i) If the Monitoring Agent is successful in locating an Eligible Purchaser within ninety (90) days after receipt of the Conveyance Notice, but the Eligible Purchaser is unable to secure mortgage financing so as to be able to complete the purchase of the Property, the Monitoring Agent will have an additional sixty (60) days from the date of written notification from the first Eligible Purchaser that he/she/they are unable to complete the purchase, to find another Eligible Purchaser to purchase the Property.  


(j) If the Monitoring Agent fails to locate an Eligible Purchaser who purchases the Property within ninety (90) days (with any requested additional time for closing details) after receipt of the Conveyance Notice  (or within the sixty (60)-day period allowed under the previous subsection), and the Municipality does not purchase the Property during said period, then, subject to the provisions of subsection (l) of this Section 4, no later than six (6) months following expiration of such period, the Grantee may convey the Property to any third party at no less than fair market value free and clear of all rights and restrictions contained herein, including, but not limited to the Maximum Resale Price, provided, however, all consideration and payments of any kind received by the Grantee for the conveyance of the Property to the third party which exceeds the Maximum Resale Price shall be immediately and directly paid to the Municipality for deposit to its Affordable Housing Fund.  Upon receipt of this excess amount, the Municipality shall issue to the third party and to the Monitoring Agent a certificate (the “Compliance Certificate”) in recordable form reflecting the Municipality's receipt of the excess amount, if any, that all rights, restrictions, agreements and covenants contained herein are henceforth null and void and that the sale of the Property to the third party is consistent with the terms of this Deed Rider.  This Compliance Certificate is to be recorded in the Registry.  This Compliance Certificate may be relied upon by the then owner of the Property and by third parties as constituting conclusive evidence that such excess amount, if any, has been paid to the Municipality and that the rights, restrictions, agreements and covenants set forth herein are null and void.  The sale price to a third party shall be subject to the Monitoring Agent’s prior approval, giving due consideration to such factors as the appraised value of the Property, time on the market, marketing efforts and economic conditions.  


(k)  The Grantee understands and agrees that nothing in this Deed Rider or the Regulatory Agreement in any way constitutes a promise or guarantee by MassHousing, the Municipality or the Monitoring Agent that the Grantee shall actually receive the Maximum Resale Price for the Property or any other price for the Property.


(l)  In the event that the Closing of the sale of the Property to an Eligible Purchaser or the Municipality does not occur within one hundred twenty (120) days of the date the Monitoring Agent receives the Conveyance Notice (plus the additional sixty (60) days allowed under subsection (i) of this Section 4),  the Grantee shall have the following six (6) months to sell the Property at a price greater than or equal to 95% of its appraised value (determined by an appraiser acceptable to the Monitoring Agent). If the Property is not sold at such a price within such six (6)-month period, and only if the Base Income Number has been reduced within such time, at the end of such six (6)-month period the Monitoring Agent shall have a new ninety (90)-day period to locate an Eligible Purchaser to purchase the Property, at the reduced Maximum Resale Price calculated on the basis of the reduced Base Income Number. 


5.
Resale and Transfer Restrictions.  (a) Except as otherwise provided herein, the Property or any interest therein shall not at any time be sold by the Grantee, the Grantee's successors and assigns, and no attempted sale shall be valid, unless the aggregate value of all consideration and payments of every kind given or paid by the Eligible Purchaser (as located and defined in accordance with Section 4 above) or the Municipality, to the then owner of the Property for and in connection with the transfer of such Property, is equal to or less than the Maximum Resale Price for the Property, and (i) if the Property is conveyed to an Eligible Purchaser, unless a certificate (the "Eligible Purchaser Certifi​cate") is obtained and recorded, signed and acknowledged by the Monitoring Agent which Eligible Purchaser Certificate refers to the Property, the Grantee, the Eligible Purchaser thereof, and the Maximum Resale Price therefor, and states that the proposed conveyance, sale or transfer of the Property to the Eligible Purchaser is in compliance with the rights, restrictions, covenants and agreements contained in this Deed Rider, and unless there is also recorded a new Deed Rider executed by the Eligible Purchaser, which new Deed Rider is substantially in the same form as this Deed Rider; or (ii) if the Property is conveyed to the Municipality unless a Certificate (the "Municipal Purchaser Certificate") is obtained and recorded, signed and acknowledged by the Monitoring Agent, which Municipal Purchaser Certificate refers to the Property, the Grantee, the Municipality, and the Maximum Resale Price for the Property and states that the proposed conveyance, sale or transfer of the Property to the Municipality is in compliance with the rights, restrictions, covenants and agreements contained in this Deed Rider, and unless there is also recorded a new Deed Rider executed by the Municipality, which new Deed Rider is substantially in the same form as this Deed Rider; or (iii)  pursuant to Section 4(j), any amount in excess of the Maximum Resale Price which is paid to the Grantee by a purchaser who is permitted to buy the Property pursuant to Section 4(j), is paid by the Grantee to the Municipality, and the Municipality executes and delivers a Compliance Certificate as described in Section 4(j) for recording with the Registry.


(b)  Any good faith purchaser of the Property, any lender or other party taking a security interest in such Property and any other third party may rely upon a Compliance Certificate, an Eligible Purchaser Certificate or a Municipal Purchaser Certifi​cate referring to the Property as conclusive evidence of the matters stated therein and may record such Certificate in connec​tion with conveyance of the Property, provided, in the case of an Eligible Purchaser Certificate and a Municipal Purchaser Certifi​cate the consideration recited in the deed or other instrument conveying the Property upon such resale shall not be greater than the consideration stated in the Eligible Purchaser Certificate or the Municipal Purchaser Certificate as the case may be. 

            (c)  Within ten (10) days of the closing of the conveyance of the Property from Grantor to Grantee, the Grantee shall deliver to the Monitoring Agent a copy of the Deed of the Property, together with recording information.  Failure of the Grantee, or Grantee's successors or assigns to comply with the preceding sentence shall not affect the validity of such conveyance.



6.
Rights of Mortgagees.  (a) Notwithstanding anything herein to the contrary, but subject to the next succeeding paragraph hereof, if the holder of record (other than the Grantor or any person related to the Grantor by blood, adoption, or marriage, or any entity in which the Grantor has a financial interest (any of the foregoing, a “Related Party”)) of a first mortgage granted to a state or national bank, state or federal savings and loan association, cooperative bank, mortgage company, trust company, insurance company or other institutional lender or its successors or assigns (other than a Related Party) shall acquire the Property by reason of foreclosure or similar remedial action under the provisions of such mortgage or upon conveyance of the Property in lieu of foreclosure, provided that the holder of such mortgage has given the Monitoring Agent and the municipality not less than sixty (60)  days prior written notice of its intention to foreclose upon its mortgage or to accept a convey​ance of the Property in lieu of foreclosure, and provided further that the principal amount secured by such mortgage did not exceed one hundred percent (100%) of the Maximum Resale Price calculated at the time of the granting of the mortgage (the “Permitted Indebtedness”), then the rights and restrictions contained herein shall not apply to such holder upon such acquisition of the Property, any purchaser (other than a Related Party) of the Property at a foreclosure sale conducted by such holder, or any purchaser (other than a Related Party) of the Property from such holder, and such Property shall thereupon and thereafter be free from all such rights and restrictions.  The holder of Permitted Indebtedness is referred to herein as a “Permitted Mortgagee.”


(b)
In the event such Permitted Mortgagee conducts a foreclosure or other proceeding enforcing its rights under such mortgage and the Property is sold for a price in excess of the greater of (i) the sum of the outstanding principal balance of the note secured by such mortgage plus all future advances, accrued interest and all reasonable costs and expenses which the Permitted Mortgagee is entitled to recover pursuant to the terms of the mortgage (the “Mortgage Satisfaction Amount”), and (ii) the Maximum Resale Price, such excess shall be paid to the Municipality for its Affordable Housing Fund in consideration of the loss of the Property as affordable housing (provided, that in the event that such excess shall be so paid to the Municipality by such Permitted Mortgagee, the Municipality shall thereafter indemnify such Permitted Mortgagee against loss or damage to such holder resulting from any claim made by the mortgagor of such mortgage to the extent that such claim is based upon payment of such excess by such Permitted Mortgagee to the Municipality in accordance herewith, provided that such Permitted Mortgagee shall give the Monitoring Agent and the Municipality prompt notice of any such claim and shall not object to intervention by the Municipality in any proceeding relating thereto).  To the extent the Grantee possesses any interest in any amount which would otherwise be payable to the Municipality under this paragraph, to the fullest extent permissible by law, the Grantee hereby assigns its interest in such amount to said holder for payment to the Municipality.

(c) A Permitted Mortgagee shall notify the Monitoring Agent and the Municipality in the event of any default for which the Permitted Mortgagee intends to commence foreclosure proceedings, which notice shall be sent to the Monitoring Agent and the Municipality as set forth in this Deed Rider.  No failure to notify the Monitoring Agent pursuant to the previous sentence shall impair the validity of a foreclosure.  

(d)  The Grantee grants to the Municipality the right and option to purchase the Property upon receipt by the Municipality of notice in any form (including notice by newspaper publication deemed to be received on the date of publication) of an impending foreclosure against the Property. In the event the Municipality intends to exercise its option, the Municipality shall purchase the Property at a price equal to the greater of the Maximum Resale Price or the Mortgage Satisfaction Amount within sixty (60) days of receipt of such notice. The deed to the Municipality shall include a deed rider containing all of the rights and restrictions set forth in this Deed Rider and otherwise satisfactory in form and substance to the Monitoring Agent which the Municipality, as a condition to such purchase, agrees to annex to said deed. Any excess received by the Permitted Mortgagee over the Mortgage Satisfaction Amount shall be paid to the Grantee (provided, that in the event that such excess shall be so paid to the Grantee, the Grantee shall thereafter indemnify such Permitted Mortgagee against loss or damage to such Permitted Mortgagee resulting from any claim made by any other party to the extent that such claim is based upon payment of such excess by such Permitted Mortgagee to the Grantee in accordance herewith, provided that such Permitted Mortgagee shall give the Grantee prompt notice of any such claim and shall not object to intervention by the Grantee in any proceeding relating thereto).  .

(e) If any person who was a Related Party prior to any foreclosure acquires an interest in the Property within ten (10) years after foreclosure, then all covenants and options contained herein shall apply to all subsequent occupancy and sale of the Property.

(f) A certificate signed under penalties of perjury by a purchaser at a foreclosure sale (or any subsequent purchaser) certifying that such purchaser is not a Related Party shall, if recorded with the Registry, be conclusive evidence that such purchaser is not a Related Party.


7.
Covenants to Run With the Property.  (a) It is intended and agreed that all of the agreements, covenants, rights and restric​tions set forth herein shall be deemed to be covenants running with the Property and shall be binding upon and enforceable against the Grantee, the Grantee's successors and assigns and any party holding title to the Property, for the benefit of and enforceable by the Municipality and the Monitoring Agent, their successors and assigns, during the Term of this Deed Rider. 


(b) This Deed Rider and all of the agreements, restrictions, rights and covenants contained herein shall be deemed to be an affordable housing restriction as that term is defined in Section 31 of Chapter 184 of the Massachusetts General Laws.  


(c) The Grantee intends, declares and covenants on behalf of Grantee and Grantee’s successors and assigns (i) that this Deed Rider and the covenants, agreements, rights and restrictions contained herein shall be and are covenants running with the land, encum​bering the Property for the Term, and are binding upon the Grantee's successors in title, (ii) are not merely personal covenants of the Grantee, and (iii) shall bind the Grantee, and Grantee’s successors and assigns and enure to the benefit of the Municipality and the Monitoring Agent, and their successors and assigns, for the Term.  Grantee 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 Deed Rider to constitute restrictions and covenants running with the land shall be deemed to be satisfied in full and that any requirements of privity of estate are also deemed to be satisfied in full.


(d) Without limitation on any other rights or remedies of the Grantor, the Municipality, and the Monitoring Agent, their succes​sors and assigns, any sale or other transfer or conveyance of the Property in violation of the provisions of this Deed Rider, shall, to the maximum extent permitted by law, be voidable by the Municipality, and the Monitoring Agent, their succes​sors and assigns, by an action to enforce such rights, restrictions, covenants, and agreements.


8.
Notice.  Any notices, demands or requests that may be given under this Deed Rider shall be sufficiently served if given in writing and delivered by hand or mailed by certified or registered mail, postage prepaid, return receipt requested, to the parties hereto at the addresses set forth below, or such other addresses as may be specified by any party (or its successor) by such notice.


Municipality:

Board of Selectmen





Braintree Town Hall





One John Fitzgerald Kennedy Memorial Drive





Braintree, MA  02184





Attention:  Chairperson


Grantor:

SELLER   





123 Street Name





Town, State  Zip


Grantee:

BUYER   





456 Street Name





Town, State  Zip

Monitoring Agent:
Braintree Housing Authority




25 Roosevelt Street




Braintree, Massachusetts 02184

Attention:  Executive Director

Any such notice, demand or request shall be deemed to have been given on the day it is hand delivered or mailed.


9.
Further Assurances.  The Grantee agrees from time to time, as may be reasonably required by the Monitoring Agent, to furnish the Monitoring Agent with a written statement, signed and, if requested, acknowledged, setting forth the condition and occupancy of the Property, information concerning the resale of the Property and all other material information pertaining to the Property or the Grantee's conformance with the requirements of the Comprehensive Permit and the Program.


10.
Enforcement.  (a) The rights hereby granted shall include the right of the Municipality and the Monitoring Agent to enforce this Deed Rider independently by appropriate legal proceedings and to obtain injunctive and other appropriate relief against any violations including without limitation relief requiring restoration of the Property to its condition prior to any such violation (it being agreed that there shall be no adequate remedy at law for such violation), and shall be in addition to, and not in limitation of, any other rights and remedies available to the Municipality and the Monitoring Agent.

(b)
Without limitation of any other rights or remedies of the Municipality and the Monitoring Agent, or their successors and assigns, in the event of any sale, conveyance or other transfer or occupancy of the Property in violation of the provisions of this Deed Rider, the Municipality shall be entitled to the following remedies, which shall be cumulative and not mutually exclusive:

(i)
specific performance of the provisions of this Deed Rider;

(ii)
money damages for charges in excess of the Maximum Resale Price, if applicable;

(iii)
if the violation is a sale of the Property at a price greater than the Maximum Resale Price as provided herein, the Monitoring Agent and the Municipality shall have the option to locate an Eligible Purchaser or purchase the Property on the terms and conditions provided herein; the purchase price shall be a price which complies with the provisions of this Deed Rider;

(iv)
the right to void any contract for sale or any sale, conveyance or other transfer of the Property in violation of the provisions of this Deed Rider in the absence of a Certificate of Compliance, by an action in equity to enforce this Deed Rider; and

(v)
money damages for the cost of creating or obtaining a comparable dwelling unit for an Eligible Purchasers.

 (c)
In addition to the foregoing, in the event of a violation of the provisions of this Deed Rider, the Monitoring Agent and the Municipality may take appropriate enforcement action against the Grantee or the Grantee’s successors in title, including, without limitation, legal action to compel the Grantee to comply with the requirements of this Deed Rider.  The Grantee hereby agrees to pay all fees and expenses (including legal fees) of the Monitoring Agent and/or the Municipality in the event successful enforcement action is taken against the Grantee hereunder.  The Grantee hereby grants to the Monitoring Agent and the Municipality a lien on the Property, junior to the lien of any institutional holder of a first mortgage on the Property, to secure payment of such fees and expenses in any successful enforcement action.  The Monitoring Agent and the Municipality shall be entitled to seek recovery of fees and expenses incurred in a successful enforcement action of this Deed Rider against the Grantee and to assert such a lien on the Property to secure payment by the Grantee of such fees and expenses. Notwithstanding anything herein to the contrary, in the event that the Monitoring Agent and/or Municipality fails to enforce this Deed Rider as provided in this Section, the Department of Housing and Community and Development, its successors and assigns, shall have the same right to enforce this Deed Rider as provided herein.

(d)
The Grantee for himself, herself or themselves and his, her or their successors and assigns, hereby grants to the Monitoring Agent the right to enter upon the Property for the purpose of enforcing the restrictions herein contained, or of taking all actions with respect to the Property which the Monitoring Agent may determine to be necessary or appropriate pursuant to court order, or with the consent of the Grantee to prevent, remedy or abate any violation of this Deed Rider.


11.
Monitoring Agent Services; Fees.  The Monitoring Agent has been engaged to monitor compliance of the Project with ongoing requirements of the Comprehensive Permit and this Deed Rider, including the requirement that the Property be sold and resold to Eligible Purchasers (or to the Municipality) as provided therein.  As partial compensation for providing these services, the Monitoring Agent shall receive the Resale Fee on the sale of the Property to an Eligible Purchaser or any other purchaser in accordance with the terms of this Deed Rider .  This fee shall be paid by the Grantee as a closing cost at the time of Closing, and payment of the fee of the Monitoring Agent shall be a condition to delivery and recording of its certificate, failing which the Monitoring Agent shall have a claim against the new purchaser and persons claiming under the new purchaser for which the Monitoring Agent may bring an action and may seek an attachment against the Property.

12. Severability.  If any provisions hereof or the application thereof to any person or circumstance shall come, to any extent, to be invalid or unenforceable, the remainder hereof, or the application of such provision to the persons or circumstances other than those as to which it is held invalid or unenforceable, shall not be affected thereby, and each provision hereof shall be valid and enforced to the fullest extent permitted by law.  

ELIGIBLE PURCHASER CERTIFICATE is noted as Attachment “A” and made a part of this Deed Rider.

 Executed as a sealed instrument this                  day of                , 200  .

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]

Executed this _____ day of __________, 200_.

_________________________________

BUYER

 COMMONWEALTH OF MASSACHUSETTS

,ss




_______________, 200_

Then personally appeared, before me, the undersigned notary public,  BUYER  , Grantee,  proved to me through satisfactory evidence of identification, which was a picture identification issued by state government, to be the person whose name is signed on the preceding or attached document, and acknowledged to me that he/she/they signed it voluntarily for its stated purpose






_____________________________________






Notary Public:






My Commission Expires:

Witness the execution hereof under seal this _____ day of ______, 200_.



__________________









SELLER   









123 Street Name




Town, State  Zip 

COMMONWEALTH OF MASSACHUSETTS

,ss




_______________, 200_

Then personally appeared, before me, the undersigned notary public,  SELLER, Grantor,  proved to me through satisfactory evidence of identification, which was a picture identification issued by state government, to be the person whose name is signed on the preceding or attached document, and acknowledged to me that he/she/they signed it voluntarily for its stated purpose






_____________________________________






Notary Public:






My Commission Expires:

