EXECUTION COPY

FEDERAL HOME LOAN MORTGAGE CORPORATION

Multifamily Structured Credit Risk (Multifamily SCR) Debt Notes,
Series 2017-MDN3

MULTIFAMILY SCR DEBT AGREEMENT

MULTIFAMILY SCR DEBT AGREEMENT (the “Agreement”), dated as of
December 20, 2017, between the Federal Home Loan Mortgage Corporation (“Freddie Mac”)
and the Holders of the Notes (each as hereinafter defined).

Whereas:

@) Freddie Mac is a corporate instrumentality of the United States created pursuant
to an Act of Congress on July 24, 1970 (Title 111 of the Emergency Home Finance Act of 1970, as
amended, 12 U.S.C. §81451-1459, hereinafter referred to as the “Freddie Mac Act”), with full
power and authority to enter into this Agreement and to undertake the obligations undertaken by
it herein;

(b) Pursuant to Section 306(a) of the Freddie Mac Act, Freddie Mac is authorized,
upon such terms and conditions as it may prescribe, to borrow, to pay interest or other return, and
to issue notes, bonds or other obligations or securities;

(©) To permit Freddie Mac to engage in activities consistent with its statutory
purposes, Freddie Mac has authorized the issuance of unsecured general obligations of Freddie
Mac; and

(d) Pursuant to this Agreement, Freddie Mac is issuing the Multifamily Structured
Credit Risk (“Multifamily SCR”) Debt Notes, Series 2017-MDN3 (the “Notes”).

NOW, THEREFORE, in consideration of the premises and mutual covenants herein
contained, it is hereby agreed that the following terms and conditions of this Agreement
shall govern the Notes and the rights and obligations of Freddie Mac and Holders with respect
to the Notes.

ARTICLE I
Definitions

Whenever used in this Agreement, the following words and phrases shall have the
following meanings, unless the context otherwise requires.

Accrual Period: With respect to each Payment Date, the calendar month immediately
preceding the month in which such Payment Date occurs. Each Accrual Period shall be deemed
for purposes of this definition to consist of 30 days.

Agreement: This Multifamily SCR Debt Agreement dated as of the Closing Date, as it
may be amended or supplemented from time to time.



Applicable Severity: With respect to each Payment Date and Credit Event Reference
Obligation, the fixed severity percentage equal to:

UPB of the related Reference Obligation Applicable Severity
Greater than or equal to $15,000,000 30.00%
Less than $15,000,000 35.00%

BCE Reference Obligation: A Reference Obligation originated in connection with
Freddie Mac’s multifamily targeted affordable housing tax-exempt bond credit enhancement
program.

Beneficial Owner: The entity or individual that beneficially owns a Note.

Business Day: A day other than (i) a Saturday or Sunday or (ii) a day on which the offices
of Freddie Mac, the corporate trust offices of the Global Agent (currently located at One Federal
Street. 3rd Floor, Boston, Massachusetts 02110), DTC, or the banking institutions in the City of
New York are authorized or obligated by law or executive order to be closed.

Calculated Recovery Principal: With respect to any Payment Date, the aggregate Credit
Event UPB (determined solely in accordance with clause (i) of the definition thereof) of all
Credit Event Reference Obligations for such Payment Date minus the Calculated Tranche
Write-down Amount for such Payment Date.

Calculated Tranche Write-down Amount:  With respect to any Payment Date, the
aggregate amount of any Credit Event Loss Amounts for such Payment Date.

Class: The class of Notes issued under this Agreement or a class of Reference Tranche
established under this Agreement, as the case may be.

Class Coupon: With respect to the Notes and each Accrual Period, a rate equal to 13.0%
per annum.

Class Notional Amount: With respect to each Class of Reference Tranche as of any
Payment Date, a notional amount equal to the initial Class Notional Amount of such Class of
Reference Tranche (as specified in the definition of Reference Tranche), minus the aggregate
amount of Principal Reduction Amounts allocated to such Class of Reference Tranche on such
Payment Date and all prior Payment Dates, and minus the aggregate amount of Calculated
Tranche Write-down Amounts and Calculated Recovery Principal, as applicable, allocated to
such Class of Reference Tranche on such Payment Date and on all prior Payment Dates. For
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the avoidance of doubt, no Calculated Tranche Write-down Amount or Calculated
Recovery Principal will be applied more than once on the same Payment Date.

Class Principal Balance: With respect to the Notes as of any Payment Date, the maximum
dollar amount of principal to which the Holders of the Notes are then entitled, with such amount
being equal to the initial Class Principal Balance of the Notes as set forth in Appendix I, minus
the aggregate amount of principal paid by Freddie Mac on the Notes on such Payment Date and
all prior Payment Dates, and minus the aggregate amount of Calculated Tranche Write-down
Amounts allocated to reduce the Class Principal Balance of the Notes on such Payment Date and
on all prior Payment Dates. The Class Principal Balance of the Notes shall at all times equal the
Class Notional Amount of the Class B Reference Tranche.

Clearstream: Clearstream Banking, sociéte anonyme, which holds securities for its
participants and facilitates the clearance and settlement of securities transactions between its
participants through electronic book-entry changes in accounts of its participants.

Closing Date: December 20, 2017.
Code: The Internal Revenue Code of 1986, as amended.

Common Depository: The common depository for Euroclear, Clearstream and/or any
other applicable clearing system, which will hold Common Depository Notes on behalf of
Euroclear, Clearstream and/or any such other applicable clearing system.

Common Depository Notes: Notes that are deposited with a Common Depository and that
will clear and settle through the systems operated by Euroclear, Clearstream and/or any such
other applicable clearing system other than DTC.

Credit Event: With respect to any Payment Date on or before the Termination Date and
any Reference Obligation, the first to occur of any of the following events with respect to such
Reference Obligation being reported by the applicable servicer or trustee to Freddie Mac during
the related Reporting Period:

@ 180 or more days delinquent, including without limitation being 180 days in
arrears or 180 days of not being fully current on payments; or

(b) current or less than 180 days delinquent and modified in a manner resulting in
such Reference Obligation suffering a permanent loss of principal and/or interest.

For the avoidance of doubt, with respect to any Reference Obligation, there can
only be one occurrence of a Credit Event. In addition, for purposes of the determining
the period of delinquency of a Reference Obligation, if a payment is received on a
Reference Obligation that is in arrears, the payment shall be applied in accordance with
Freddie Mac’s standard servicing practices as set forth in the Freddie Mac Guide;
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provided, however, that if those servicing practices are revised or modified subsequent
to the Closing Date in a manner that payments are not applied first to interest due and
principal due for oldest past-due payment and second to interest due and principal due
for other past-due payments, if any, then, notwithstanding such revision or modification
of the servicing practices, a payment received on a Reference Obligation that is in
arrears shall be deemed to be applied first to interest due and principal due for oldest
past-due payment and second to interest due and principal due for other past-due

payments, if any.

Credit Event Loss Amount: With respect to any Payment Date and:

(a)

(b)

each Credit Event Reference Obligation that is 180 or more days delinquent, the
Credit Event UPB of such Credit Event Reference Obligation multiplied by the
respective Applicable Severity; and

each Credit Event Reference Obligation that is current or less than 180 days
delinquent and modified in a manner resulting in such Credit Event Reference
Obligation suffering a permanent loss of principal and/or interest, the lesser of:

(i) the Credit Event UPB of such Credit Event Reference Obligation multiplied by

the respective Applicable Severity, and

(ii) the excess, if any, of (A) the Credit Event UPB of such Credit Event

Reference Obligation over (B) the present value of the expected cash
flows succeeding the date of the modification of such Credit Event
Reference Obligation (discounted at a rate equal to the pre-modification
mortgage interest rate of such modified Credit Event Reference Obligation
and based solely on the expected cash flows connected to the Reference
Obligation Percentage of the unpaid principal balance of such Credit
Event Reference Obligation; provided, however, that if the pre-
modification mortgage interest rate of such modified Credit Event
Reference Obligation is a variable or floating rate of interest, the expected
cash flows succeeding the date of the modification will be discounted
using the Underwriting Rate), plus (C) all reasonable fees and expenses
incurred or associated with such modification.

Credit Event Reference Obligation: With respect to any Payment Date, any Reference
Obligation in the Reference Pool with respect to which a Credit Event has occurred; provided,
however, that insofar as a Reference Obligation has an uncured, material breach of its
representations and warranties in Appendix Il or Appendix 11, as applicable, such Reference
Obligation shall not become a Credit Event Reference Obligation.
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Credit Event UPB: With respect to any Credit Event Reference Obligation, (i) an amount
equal to its Reference Obligation Balance as of the end of the Reporting Period related to the
Payment Date that it became a Credit Event Reference Obligation, minus (ii) the Reference
Obligation Percentage of all funds, if any, that have been escrowed, are available in respect of
such Credit Event Reference Obligation for the payment of principal on such Credit Event
Reference Obligation, and have not already been included in the determination of the
Reference Obligation Balance thereof as of the end of such Reporting Period.

CUSIP Number: A unique nine-character designation assigned to the Notes by the
CUSIP Service Bureau and used to identify the Notes on the records of the DTC as set forth in
Appendix I.

Cut-off Date: Close of business on November 1, 2017.

Cut-off Date Balance: $994,405,308, the initial aggregate Reference Obligation Balance
of the Reference Pool as of the Cut-off Date.

Depository: DTC or any successor.

Determination Date: With respect to any Payment Date, the close of business on the 15"
day of the month immediately preceding the month in which such Payment Date occurs, or if
such 15" day is not a Business Day, the Business Day immediately following such 15" day.

DTC: The Depository Trust Company, a limited-purpose trust company, which holds
securities for DTC Participants and facilitates the clearance and settlement of transactions
between DTC participants through electronic book-entry changes in accounts of DTC
participants.

DTC Participants: Participants in the DTC System.

DTC Notes: Notes cleared, settled and maintained on the DTC System,
registered in the name of a nominee of DTC. All of the Notes will be DTC Notes at issuance.

DTC System: The book-entry system of DTC.

Early Redemption Date: The Payment Date on which the Notes are redeemed by
Freddie Mac pursuant to its Early Redemption Option.

Early Redemption Option: Freddie Mac'’s right to redeem the Notes prior to the
Maturity Date on any Payment Date at the earlier of: (i) on or after the Payment Date on
which the aggregate Reference Obligation Balance of the Reference Pool is less than
or equal to 15% of the Cut-off Date Balance, or (ii) beginning in December 2027, on the
Payment Date occurring in December of each year, by paying an amount equal to the
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outstanding Class Principal Balance of the Notes, after taking into account the
allocation of the Calculated Tranche Write-down Amount, if any, applicable to the Notes
on such Payment Date, plus accrued and unpaid interest.

Euroclear: Euroclear System, a depository that holds securities for its participants and
clears and settles transactions between its participants through simultaneous electronic book-
entry delivery against payment.

Event of Default: As defined in Section 5.01.

Financial Intermediary: Each brokerage firm, bank, thrift institution or other financial
intermediary that maintains the account for each person who owns a beneficial ownership
interest in the Notes issued in global form.

Freddie Mac: Federal Home Loan Mortgage Corporation, a stockholder-owned company
chartered by Congress pursuant to the Freddie Mac Act.

Freddie Mac Act: Title 111 of the Emergency Home Finance Act of 1970, as amended, 12
U.S.C. §81451-1459.

Freddie Mac Guide: The Freddie Mac Multifamily Seller/Servicer Guide, as amended or
supplemented from time to time. To the extent the Freddie Mac Multifamily Seller/Servicer
Guide is no longer published by Freddie Mac, either directly or indirectly, “Freddie Mac Guide”
shall refer to any successor guide as prescribed by Freddie Mac, which shall be provided by
Freddie Mac upon request if not otherwise reasonably accessible to the Noteholders.

Freddie Mac Servicing Practices: The servicing and administration of multifamily
mortgage loans in the same manner in which, and with the same care, skill, prudence and
diligence with which, Freddie Mac services and administers multifamily mortgage loans owned
by it, which includes, without limitation, servicing and administration in accordance with the
Freddie Mac Guide, and any Freddie Mac written policies, bulletins, procedures or other
communications made available in writing by Freddie Mac.

Global Agency Agreement: The global agency agreement between Freddie Mac and the
Global Agent, dated as of the Closing Date.

Global Agent: The entity selected by Freddie Mac to act as its global, calculating, transfer,
authenticating and paying agent for the Notes, which as of the Closing Date is U.S. Bank.

Holder or Noteholder: In the case of (i) DTC Notes, DTC or its nominee; (ii)
Common Depository Notes, the depository, or its nominee, in whose name the Notes are
registered on behalf of a related clearing system; and (iii) Notes in definitive registered form,
the person or entity in whose name such Notes are registered in the Register. All references
herein to a “Holder” or a “Noteholder” shall reflect the rights of a Beneficial Owner as it may
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indirectly exercise such rights through DTC and DTC Participants, as applicable.

Loan Agreement: With respect to any Mortgage Loan, the loan agreement, if any, between
the originator of the Mortgage Loan and the applicable borrower, pursuant to which such
Mortgage Loan was made.

Loan Documents: With respect to each PC Reference Obligation, to the extent applicable,
the Loan Agreement, the Mortgage, the Mortgage Note, any related intercreditor agreement,
the applicable assignment of leases (if separate from the Mortgage), the related security
agreement, any cash management agreement, any letters of credit, escrow or reserve account
agreement, any UCC financing statements, the title insurance policy, all surveys, all related
insurance policies, any environmental indemnity agreements, any escrow agreements, any
guaranties related to such PC Reference Obligation, any prior assignments of mortgage in the
event that the PC Reference Obligation originator is not the originator of record, any collateral
assignments of property management agreements and other services agreements required by
the applicable commitment and other loan documents, any preferred equity documents and all
modification, consolidation and extension agreements, if any.

Maturity Date: The Payment Date in December 2032.

Mortgage: With respect to any Mortgage Loan, the mortgage, deed of trust, deed to
secure debt or other instrument securing a Mortgage Note and creating a lien on the related
Mortgaged Property, in each case, as supplemented, consolidated, modified or amended from
time to time.

Mortgage File: With respect to each PC Reference Obligation, the following documents
on a collective basis::

@) the original Mortgage Note (or, if the original Mortgage Note has been lost, a
copy of the lost Mortgage Note (or an original or a copy of the consolidated debt
instrument, as applicable), together with a lost note affidavit with a customary
indemnification provision), bearing, or accompanied by, all prior and intervening
endorsements or assignments showing a complete chain of endorsement or
assignment from the PC Reference Obligation originator (or the originator of
record in the event that the PC Reference Obligation originator is not the
originator of record) either in blank or to the seller of such PC Reference
Obligation, and further endorsed by the seller of such PC Reference Obligation,
on its face or by allonge attached thereto, without recourse, either in blank or to
the order of the applicable trustee;



(b)

(©)

(d)

(€)

(f)

(9)

an original or copy of the Mortgage or a counterpart thereof and originals or
copies or a counterpart of any intervening assignments thereof from the PC
Reference Obligation originator (or the originator of record in the event that the
PC Reference Obligation originator is not the originator of record) to the seller of
such PC Reference Obligation, in each case in the form submitted for recording
or, if recorded, with evidence of recording indicated thereon (such evidence may
include an electronically recorded copy);

an original or copy of the assignment of the Mortgage, in recordable form (except
for any missing recording information and, if applicable, completion of the name
of the assignee), from the seller of such PC Reference Obligation (or the PC
Reference Obligation originator) either in blank or to the applicable trustee;

originals or copies of all (i) assumption agreements, (ii) modification agreements,
(iii) written assurance agreements and (iv) substitution agreements, together with,
if required, any evidence of recording thereon or in the form submitted for
recording, in those instances where any terms or provisions of the Mortgage,
Loan Agreement, Mortgage Note or any related security document have been
modified or such PC Reference Obligation has been assumed,;

an original or copy of the lender’s title insurance policy (together with all
endorsements or riders that were issued with or subsequent to the issuance of such
policy), or if the policy has not yet been issued, the original or a copy of a binding
written commitment (which may be a pro forma or specimen title insurance
policy which has been accepted or approved in writing by the related title
insurance company) or interim binder that is marked as binding and
countersigned by the title company, insuring the priority of the Mortgage as a first
lien on the related Mortgaged Property, relating to such PC Reference Obligation;

the original or a counterpart of any guaranty of the obligations of the applicable
borrower under such PC Reference Obligation, if any;

an original or copy of the UCC financing statement or a counterpart thereof and
an original or copy or a counterpart of any intervening assignments thereof from
the PC Reference Obligation originator (or the originator of record in the event
that the PC Reference Obligation originator is not the originator of record) to the
seller of such PC Reference Obligation, in each case in the form submitted for
recording or, if recorded, with evidence of recording indicated thereon (such
evidence may include an electronically recorded copy);



(h)

(i)

@)

(k)

(0

(m)

(n)
(0)

(p)

an original or copy of the UCC financing statement assignments, in a form
suitable for filing or recording, sufficient to assign each UCC financing statement
filed in connection with such PC Reference Obligation to the applicable trustee;

the original or copy of the power of attorney (with evidence of recording thereon
if a power of attorney was used to execute the Mortgage) granted by the related
borrower if the Mortgage, Loan Agreement, Mortgage Note or other document or
instrument referred to above was not signed by the applicable borrower, if any;

an original of any related Loan Agreement (if separate from the related
Mortgage), if any;

with respect to any other debt of the applicable borrower or mezzanine borrower
permitted under such PC Reference Obligation, an original or copy of a
subordination agreement, standstill agreement or other intercreditor, co-lender or
similar agreement relating to such other debt, if any, including any junior
mortgage loan documents or mezzanine loan documents, and a copy of the
promissory note relating to such other debt, if any;

the originals of letters of credit, if any, relating to such PC Reference Obligation
and all appropriate assignment or amendment documentation related to the
assignment to the applicable trustee of any letter of credit securing such PC
Reference Obligation; provided that in connection with the delivery of the
Mortgage File to the applicable trustee, any such originals shall be delivered to
the applicable master servicer and copies thereof shall be delivered to the
applicable custodian, on behalf of the applicable trustee;

the original or a copy of any environmental indemnity agreements and copies of
environmental insurance policies pertaining to the Mortgaged Property required
in connection with the origination of such PC Reference Obligation, if any;

the original or a copy of each related cash management agreement, if any;

the original or a copy of any (i) intercreditor agreements and any associated
certificates, assignments, assumption agreements or other related documents,
(it) subordination agreement, standstill agreement or other intercreditor, co-lender
or similar agreement related to any affiliate debt and (iii) indemnification
agreement;

the original or a copy of each related ground lease and related estoppel certificate,
if available; and



()] a table of contents of the documents included in the subject Mortgage File.

Whenever the term “Mortgage File” is used to refer to documents actually received by a
custodian, such term shall not be deemed to include such documents and instruments required
to be included therein unless they are actually so received.

Mortgage Loan: Reference Obligations evidenced by promissory notes or other similar
evidences of indebtedness secured by first mortgages, deeds of trust or similar security
instruments on multifamily properties.

Mortgage Note: The promissory note (or, if applicable, multiple notes collectively)
or other similar evidences of indebtedness of a borrower under a Mortgage Loan,
together with any rider, addendum or amendment thereto.

Mortgaged Property: The real property (including any REO property) that secures a
Mortgage Loan, in each case consisting of a parcel or parcels of land improved by a multifamily
building or facility, together with any personal property (to the extent the same are owned by the
borrower and necessary in connection with the operation of the related property), fixtures, leases
and other property or rights pertaining thereto.

Notes: The Class B Notes.

Offering Circular: The Freddie Mac Multifamily SCR Debt Notes, Series 2017-MDN3
Offering Circular dated December 20, 2017 (including any related supplement thereto).

Operating Advisor: Park Bridge Lender Services LLC and its successors and assigns.

Operating Advisor Agreement: The operating advisor agreement between Freddie Mac
and the Operating Advisor, dated as of the Closing Date.

Payment Date: The 25" day of each calendar month (or, if not a Business Day, the next
succeeding Business Day), commencing in January 2018.

PC: A Freddie Mac participation certificate representing an undivided interest in a
specified mortgage loan or mortgage loans purchased by Freddie Mac from one or more sellers
in exchange for the participation certificate and placed in a discrete pool bearing a unique
participation certificate pool number.

PC Master Trust Agreement: The Multifamily PC Master Trust Agreement entered into
as of February 2, 2017, by and among Freddie Mac in its corporate capacity as depositor,
administrator and guarantor, Freddie Mac in its capacity as trustee, and the holders of the PCs
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offered from time to time pursuant to Freddie Mac’s offering circulars, as such agreement may
be amended or supplemented from time to time.

PC Reference Obligation: A Reference Obligation that backs a PC.

Person: Any individual, corporation, partnership, limited liability company, joint venture,
association, joint stock company, trust, unincorporated organization or government or any
agency or political subdivision thereof.

Placement Agent: Each of Citigroup Global Markets Inc. and Wells Fargo Securities,
LLC.

Principal Prepayment: Any payment of principal made by the borrower on a Reference
Obligation that is received in advance of its scheduled due date.

Principal Reduction Amount: As to any Payment Date, an amount equal to the total,
without duplication, of the following:

@ all monthly payments of principal received by or on behalf of the related servicer
(or, as applicable, the trustee of the related tax-exempt bond financing) on the
Reference Obligations and reported to Freddie Mac during the related Reporting
Period, exclusive of any portion of such payments that represents the principal
portion of a monthly payment due on or before the Cut-off Date or on a due date
for the related Reference Obligation subsequent to the end of the related
Reporting Period, plus

(b) all partial Principal Prepayments on the Reference Obligations collected by or on
behalf of the related servicer or trustee and reported to Freddie Mac during the
related Reporting Period, plus

(© the Reference Obligation Balance of each Reference Obligation that became a
Reference Obligation Removal due solely to clauses (ii), (iii) or (iv) of the
definition thereof and reported to Freddie Mac during the related Reporting
Period.

For any Reference Obligation that references less than 100% of the unpaid
principal balance of the related Mortgage Loan, all determinations of the total amount of
principal payments and/or Principal Prepayments pursuant to clauses (a) or (b) above
for any Payment Date shall take into account only the Reference Obligation Percentage
of the principal payment and/or Principal Prepayment for such Reference Obligation
and Payment Date.
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Record Date: With respect to each Payment Date, the close of business on the last
Business Day of the month immediately preceding the month in which such Payment
Date occurs.

Reference Obligation Balance: With respect to each Reference Obligation and as of any
date of determination, an amount equal to the Reference Obligation Percentage of its unpaid
principal balance as of such date of determination.

Reference Obligation Percentage: With respect to each Reference Obligation, the fixed
percentage specified in Appendix 1V for such Reference Obligation.

Reference Obligation Removal: With respect to any Payment Date and Reference
Obligation, the removal of such Reference Obligation from the Reference Pool resulting from
(i) such Reference Obligation becoming a Credit Event Reference Obligation, (ii) such
Reference Obligation being paid in full, (iii) a Supplemental Obligation being placed and the
election by Freddie Mac to remove the related Reference Obligation, or (iv) a material uncured
breach of a representation and warranty set forth in Appendix Il or Appendix Il1, as applicable,
occurring with respect to such Reference Obligation.

For the avoidance of doubt, Freddie Mac, in its reasonable discretion, shall determine
whether a material breach has occurred. In the event that Freddie Mac proposes or plans to cure a
breach of a representation and warranty set forth in Appendix Il or Appendix Ill, as applicable,
by replacing a Reference Obligation with a substitute Reference Obligation, such substitution
shall require the consent of the Holders of not less than 50% of the outstanding Class Principal
Balance of the Notes, which consent shall not be unreasonably withheld.

Reference Obligations: The multifamily Mortgage Loans specified on Appendix A to the
Offering Circular.

Reference Pool: As of any date, the pool of Reference Obligations.

Reference Tranches: Two classes of “hypothetical” tranches deemed to be backed by the
Reference Pool, referred to as Class A-H and Class B Reference Tranches, with the following
initial Class Notional Amounts:

Class of Initial Class

Reference Tranches Notional Amount
Class A-H $944 685,043
Class B $49,720,265

Register: A register of the Holders of Notes maintained by the Global Agent.
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Registrar: U.S. Bank or its successor in interest.

Reporting Period: With respect to each Payment Date and for purposes of making
calculations with respect to the hypothetical structure and Reference Tranches as set forth in this
Agreement:

(@) in the case of PC Reference Obligations, the Monthly Reporting Period (as defined in
the PC Master Trust Agreement), generally consisting of the calendar month preceding such
Payment Date); and

(b) in the case of BCE Reference Obligations, the period during which the trustee of the
related tax exempt financing reports mortgage loan payments to Freddie Mac, generally
consisting of the one-month period commencing immediately following the Determination Date
in the month preceding the month in which the related Determination Date occurs (or in the case
of the first Payment Date, the Cut-off Date) and ending on and including the related
Determination Date for such Payment Date.

Supplemental Obligation: As defined in Section 3.11.

Termination Date: With respect to outstanding Notes, the earlier of (i) the Maturity Date
and (ii) the Payment Date on which an Early Redemption Option is exercised pursuant to Section
3.08.

UCC: The Uniform Commercial Code, as enacted in each applicable state.

Underwriting Rate: The applicable rate of interest that Freddie Mac used when
underwriting a Reference Obligation with a variable or floating rate of interest.

U.S. Bank: U.S. Bank National Association.

Waterfall Trigger Event: With respect to any Payment Date, the occurrence of any of the
following events:

(a) the weighted-average actual debt service coverage ratio of the Reference Pool
as of the related Determination Date (weighted based upon the Reference Obligation
Balances of the Reference Obligations as of the related Determination Date, and based in
part on each Reference Obligation’s scheduled monthly payment of interest that accrues
in accordance with the terms of the related Mortgage Note that, in the case of a variable
rate Mortgage Note, shall be the actual interest rate in effect) is less than or equal to
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1.05,

(b) the aggregate Reference Obligation Balance of the Reference Pool as of the
related Determination Date is less than or equal to 10.0% of the Cut-off Date Balance, or

(c) the Class Principal Balance of the Notes immediately prior to such Payment
Date is less than 4.5% of the aggregate Class Notional Amount of the Class A-H and
Class B Reference Tranches immediately prior to such Payment Date;

provided that with respect to clause (c), such Waterfall Trigger Event shall continue until such
time as the Class Principal Balance of the Notes immediately prior to a Payment Date is equal
to or greater than 5.0% of the aggregate Class Notional Amount of the Class A-H and Class B
Reference Tranches immediately prior to such Payment Date.
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ARTICLE Il
Authorization; Certain Terms

Section 2.01.  Authorization. The Notes shall be issued by Freddie Mac in accordance
with the authority vested in Freddie Mac by Section 306(a) of the Freddie Mac Act. The
indebtedness represented by the Notes shall be unsecured general obligations of Freddie Mac.

Section 2.02.  Notes Held or Acquired by Freddie Mac. Freddie Mac shall have the
right to purchase and hold for its own account any Note and to otherwise acquire all or a
portion of the Notes. Notes held or acquired by Freddie Mac shall have an equal and
proportionate benefit to Notes held by other Holders, without preference, priority or
distinction, except that in determining whether the Holders of the required percentage of the
outstanding Class Principal Balance of the Notes have given any required demand,
authorization, notice, consent or waiver under this Agreement, any Notes owned by Freddie
Mac or any person directly or indirectly controlling or controlled by or under direct or
indirect common control with Freddie Mac shall be disregarded and deemed not to be
outstanding for the purpose of such determination.

For the avoidance of doubt, any Notes purchased or otherwise acquired by Freddie Mac
shall no longer be considered issued and outstanding for any U.S. federal tax purposes.

ARTICLE Il
Payments to Holders; Maturity; Early Redemption
Section 3.01.  General.

€)) General. Payments in respect of Notes shall be made in immediately
available funds to DTC, Euroclear, Clearstream or any other applicable clearing system, or
their respective nominees, as the case may be, as the Holders thereof. Payments to a Holder of
definitive Notes shall be made by electronic transfer of funds not later than the applicable
Payment Date to a bank account designated by such Holder. Such payments shall be made in
U.S. dollars. All payments to or upon the order of the Holder of a Note shall be valid and
effective to discharge the liability of Freddie Mac in respect of such Note. Ownership positions
within each system shall be determined in accordance with the normal conventions observed
by such system. Freddie Mac, the Global Agent and the Registrar shall not have any
responsibility or liability for any aspect of the records relating to or payments made on
account of beneficial ownership interests in a DTC Note or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests. Ownership of any Notes
will be as indicated in the Register maintained by the Global Agent.
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All payments on Notes are subject to any applicable law or regulation. If a payment
outside the United States is illegal or effectively precluded by exchange controls or other
similar restrictions, payments in respect of the related Notes shall be made at the office of any
paying agent in the United States.

(b) Business Day Convention. In any case in which a Payment Date is not a Business
Day, payment on the Notes shall not be made on such date but shall be made on the next
Business Day with the same force and effect as if made on such Payment Date. No interest on
such payment shall accrue for the period from and after such Payment Date to the actual date
of such payment.

(c) Withholding Requirements. In the event that any jurisdiction imposes any withholding
or other tax on any payment made by Freddie Mac (or its agent or any other person potentially
required to withhold) with respect to a Note, Freddie Mac (or its agent or such other person)
will deduct the amount required to be withheld from such payment, and Freddie Mac (or its
agent or such other person) will not be required to pay additional interest or other amounts, or
redeem or repay the Notes prior to the Maturity Date, as a result.

(d) Tax Reporting. Freddie Mac (or its agent) shall furnish or make available, at such
times as required by applicable law, to each Holder or Beneficial Owner of Notes such
information as Freddie Mac (or its agent) is required or deems necessary or desirable to enable
Holders and Beneficial Owners to prepare their U.S. federal income tax returns, if applicable.

(e) Determination Final. The determination by Freddie Mac or the Global Agent of any
principal or interest payment on any Note (or any interim calculation in the determination of
any such payment) shall, absent manifest error, be final and binding on all parties. If a
principal or interest payment error occurs, Freddie Mac may correct it or direct the Global
Agent to correct it by adjusting payments to be made on later Payment Dates or in any other
manner Freddie Mac or the Global Agent considers appropriate.

Section 3.02.  Interest and Additional Payments.

On each Payment Date, the amount of interest that will accrue on the outstanding Notes
during the related Accrual Period is equal to:

 one-twelfth (1/12) of the Class Coupon, multiplied by
» the Class Principal Balance of the Notes immediately prior to such Payment Date.

Interest on the Notes shall be calculated and payable on the basis of a 360-day year
consisting of twelve 30-day months. Interest shall be payable in arrears.
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In addition to the interest payable on the Notes on each Payment Date as specified above,
to the extent that:

(a) a prepayment or substitution premium charge or yield maintenance charge is due under
a related reimbursement agreement and is actually collected by, or on behalf of, the related
servicer on the related BCE Reference Obligation or supplemental loan for which a Freddie Mac
Credit Facility Fee (as defined in the related reimbursement agreement) was payable to Freddie
Mac for providing credit enhancement with respect to the related tax-exempt bond financing,
Freddie Mac shall also pay an amount on the Notes equal to the Reference Obligation
Percentage multiplied by 30% of the portion of such charges derived from the Freddie Mac
Credit Facility Fee to the extent that they are actually collected and reported to Freddie Mac by
the related servicer or the trustee of the related tax-exempt bond financing, or

(b) a prepayment premium charge or yield maintenance charge (i) is due under the terms
of the Loan Documents for a PC Reference Obligation in the yield maintenance period during
which voluntary principal prepayments must be accompanied by a 1% prepayment premium
charge or a yield maintenance charge, and (ii) is actually collected by, or on behalf of, the
related servicer of such PC Reference Obligation or supplemental loan and reported to Freddie
Mac by such servicer, Freddie Mac shall also pay an amount on the Notes equal to the
Reference Obligation Percentage multiplied by 20% of the excess of (1) each such charge
collected from the related borrower, over (2) the portion of each such charge that is required to
be passed through to investors in the related PC. After the end of such yield maintenance period,
but prior to the start of the applicable open prepayment period, Freddie Mac shall not be
required to pay on the Notes any portion of a prepayment premium charge on a PC Reference
Obligation collected by the related servicer.

Section 3.03.  Hypothetical Structure and Reference Tranches.

@) General. Solely for purposes of making the calculations for each Payment Date
of any (i) principal write-downs on the Notes as a result of Credit Events on the Reference
Obligations, and (ii) principal payments required to be made on the Notes by Freddie
Mac, a hypothetical structure of two (2) classes of Reference Tranches (the Class A-H
and Class B Reference Tranches) deemed to be backed by the Reference Pool is
hereby established. Each Class of Reference Tranche will have the initial Class Notional
Amount set forth in the definition of “Reference Tranches” in Article 1 (Definitions) in this
Agreement, and the aggregate of the initial Class Notional Amounts of all the Reference
Tranches will equal the Cut-off Date Balance.

(b) Allocation of Calculated Tranche Write-down Amount to the Reference Tranches.
On each Payment Date on or prior to the Termination Date, prior to the allocation of the
Principal Reduction Amount and Calculated Recovery Principal, if any, for that Payment Date as
described below, the Calculated Tranche Write-down Amount, if any, for that Payment Date
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shall be allocated to reduce the Class Notional Amount of each Class of Reference Tranche in
the following order of priority, in each case until its Class Notional Amount is reduced to zero:

(i) first, to the Class B Reference Tranche, and
(i) second, to the Class A-H Reference Tranche.

(c) Allocation of Principal Reduction Amount to the Reference Tranches. On each
Payment Date on or prior to the Termination Date, after allocation of the Calculated Tranche
Write-down Amount, if any, for that Payment Date as described above, if a Waterfall Trigger
Event has not occurred or has occurred but is not continuing, the Principal Reduction Amount
for that Payment Date shall be allocated pro rata between the Class A-H and Class B Reference
Tranches in proportion to their respective Class Notional Amounts immediately prior to that
Payment Date, with no preference or priority of any kind. If a Waterfall Trigger Event has
occurred and is continuing on such Payment Date, the Principal Reduction Amount for that
Payment Date shall be allocated to reduce the Class Notional Amount of each Class of Reference
Tranche in the following order of priority, in each case until its Class Notional Amount is
reduced to zero:

(i) first, to the Class A-H Reference Tranche, and
(i) second, to the Class B Reference Tranche.

In the event that the portion of the Principal Reduction Amount allocable to the Class B
Reference Tranche exceeds its Class Notional Amount after the allocation of the Calculated
Tranche Write-down Amount as described above, such excess shall be allocated to reduce the
Class Notional Amount of the Class A-H Reference Tranche.

(d) Allocation of Calculated Recovery Principal to the Reference Tranches. On each
Payment Date on or prior to the Termination Date, after the allocation of the Calculated Tranche
Write-down Amount and Principal Reduction Amount, if any, for that Payment Date as
described above, the Calculated Recovery Principal, if any, for that Payment Date
shall be allocated to reduce the Class Notional Amount of each Class of Reference Tranche in
the following order of priority, in each case until its Class Notional Amount is reduced to zero:

(i) first, to the Class A-H Reference Tranche, and

(i) second, to the Class B Reference Tranche.

Section 3.04.  Principal Payments and Other Allocations and Adjustments on the
Notes.

(a) Reductions in Class Principal Balances of the Notes. On each Payment Date on or
prior to the Termination Date, the Class Principal Balance of the Notes will be reduced, without
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any corresponding payment of principal, by the amount, if any, of the Calculated Tranche Write-
down Amount allocated to reduce the Class Notional Amount of the Class B Reference Tranche
on such Payment Date pursuant to Section 3.03(b).

(b) Principal Payments on the Notes. On each Payment Date on or prior to the Termination
Date, Freddie Mac will pay principal on the Notes in reduction of its Class Principal Balance in
an amount equal to the sum of (i) portion of the Principal Reduction Amount allocated to reduce
the Class Notional Amount of the Class B Reference Tranche on such Payment Date pursuant to
Section 3.03(c) and (ii) the amount, if any, of the Calculated Recovery Principal allocated to
reduce the Class Notional Amount of the Class B Reference Tranche on such Payment Date
pursuant to Section 3.03(d).

(c) Certain Adjustments Payable on the Notes. On each Payment Date on or prior to the
Termination Date, Freddie Mac shall pay an amount on the Notes equal to positive adjustments,
if any, as determined by Freddie Mac, in its sole discretion, to the Reference Obligation Balance
of Reference Obligations that were previously removed from the Reference Pool in connection
with loan modifications, defaults or data corrections. Any such payments shall not reduce the
Class Notional Amount of the Class B Reference Tranche or the Class Principal Balance of the
Notes.

Section 3.05.  Delay in the Declaration of a Credit Event Reference Obligation.

In its sole discretion, Freddie Mac may delay declaring by up to sixty (60) days a
Reference Obligation that is current or less than 180 days delinquent and is being modified to be
a Credit Event Reference Obligation if Freddie Mac decides that more time is needed to revise a
workout plan for such Reference Obligation or to take into account any comments it received
from the Operating Advisor with respect to such Reference Obligation under the Operating
Advisor Agreement. Subject to the provisions of the immediately preceding sentence, if the
declaration of a Credit Event Reference Obligation is extended by Freddie Mac to a Reporting
Period that is after such Reference Obligation becomes 180 or more days delinquent, but before
such Reference Obligation becomes 240 or more days delinquent, and a modification of such
Reference Obligation is contemplated, Freddie Mac shall notify the Global Agent that,
notwithstanding the actual length of such period of delinquency, for purposes of determining the
Credit Event Loss Amount, if any, when and if a modification occurs, the Credit Event shall be
deemed to have occurred pursuant to clause (b) of the definition of “Credit Event.”

Section 3.06.  Payment Procedures; Record Date.

(@) Procedures. Payments of principal and interest due to Holders of Classes maintained
on the DTC System shall be paid by Freddie Mac (or the Global Agent, taking direction from
Freddie Mac) to DTC in immediately available funds. DTC shall be responsible for crediting
the amount of such payments to the accounts of the applicable DTC Participants in accordance
with its normal procedures. Payments with respect to Common Depository Notes shall be
credited to Euroclear participants, Clearstream participants or participants of any other
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applicable clearing system in accordance with the relevant system’s rules and procedures.

Payments to a Holder of definitive Notes shall be made by electronic transfer of funds not
later than the applicable Payment Date to a bank account designated by such Holder; provided,
however, that the final payment on any definitive Note shall be made only upon presentation and
surrender of the Holder’s definitive Note at the office of the Global Agent or other paying agent,
as described in Section 4.04.

(b) Record Date. Any payment made on a Class on any Payment Date shall be made to the
Holders of record of such Class as of the related Record Date.

Section 3.07.  Maturity.

On the Maturity Date, Freddie Mac shall pay 100% of the outstanding Class Principal
Balance as of such date to the Holders of the Notes, plus accrued and unpaid interest, after taking
into account any allocations of any Calculated Tranche Write-down Amounts applicable to the
Notes on such Payment Date.

Section 3.08.  Early Redemption Option.

(@) On any Payment Date prior to the Maturity Date at the earlier of (i) on or after the
Payment Date on which the aggregate Reference Obligation Balance of the Reference Pool is
less than or equal to 15% of the Cut-off Date Balance, or (ii) beginning in December 2027, on
the Payment Date occurring in December of each year, Freddie Mac may, at its option, redeem
the Notes. On such Payment Date, Freddie Mac shall pay 100% of the outstanding Class
Principal Balance of the Notes, after taking into account the allocation of the Calculated Tranche
Write-down Amount, if any, applicable to the Notes on such Payment Date, plus accrued and
unpaid interest.

(b) Notice of optional redemption shall be given to Holders of the Notes and the Operating
Advisor not less than 30 calendar days nor more than 60 calendar days prior to the Payment
Date of the redemption in the manner provided in Section 6.08.

Section 3.09.  Substitution of a Reference Obligation.

(@) If Freddie Mac has been notified of, or itself has discovered, a breach of any of its
representations and warranties set forth in Appendix Il or Appendix Ill, as applicable, that
Freddie Mac, in its reasonable discretion, determines to be a material breach, then Freddie Mac
shall (a) cure such breach in all material aspects, (b) replace the affected Reference Obligation
with a substitute Reference Obligation or (c) remove the affected Reference Obligation from the
Reference Pool. Prior to a removal under clause (c), Freddie Mac shall use its best efforts to
effect a substitution under clause (b).

(b) If Freddie Mac replaces an affected Reference Obligation with a substitute Reference
Obligation, then it shall pay the amount, if any, by which the Reference Obligation Balance of
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the defective Reference Obligation exceeds the Reference Obligation Balance of the substitute
Reference Obligation as of the due date during the month that the substitute Reference
Obligation is added to Reference Pool. The payment of such excess amount by Freddie Mac
shall be deemed to be a partial Principal Prepayment and shall be included in the Principal
Reduction Amount for the related Payment Date.

(c) Freddie Mac shall generally complete the cure or substitution described above within
ninety (90) days following its determination of the material breach. However, if the material
breach is capable of being cured and Freddie Mac is diligently attempting to cure the material
breach or replace the related Reference Obligation, then Freddie Mac shall generally be entitled
to as much as an additional ninety (90) days to complete the cure or substitution if such
Reference Obligation is not then in default and any missing or defective document is not
needed to pursue the lender’s rights prior to such time. Any substitution will require the
consent of Holders of not less than 50% of the outstanding Class Principal Balance of the
Notes, which consent may not be unreasonably withheld.

(d) If Freddie Mac is unable to cure, or decides not to cure, any material breach with
respect to a Reference Obligation or not to substitute a Reference Obligation, then a Reference
Obligation Removal shall occur and the Reference Obligation Balance of such Reference
Obligation shall be included in the Principal Reduction Amount for the related Payment Date.

Section 3.10.  Incorporation by Reference.

Freddie Mac hereby represents and warrants, subject to the exceptions set forth on
Schedule B in Appendix Il or Appendix Ill, as applicable, with respect to each Reference
Obligation, that as of the origination date of such Reference Obligation, except as otherwise
specified in Schedule B of Appendix Il or Appendix Ill, as applicable, the representations and
warranties are true and correct in all material respects. Such representations and warranties are
hereby incorporated by reference into this Agreement as if fully stated herein. Certain capitalized
terms used but not otherwise defined in Appendix Il or Appendix Il1, as applicable, or the related
Schedule B in each such appendix, have the meanings set forth in the respective underlying
Reference Obligation documentation or the related bond financing transcript, as applicable.

Section 3.11.  Supplemental Obligations.

(@) Upon the occurrence of any placement of a subordinate supplemental mortgage loan
permitted by the terms of the related senior mortgage loan documents (a “Supplemental
Obligation”) that is secured by the same Mortgaged Property that secures a Reference
Obligation, Freddie Mac shall give written notice of the placement of the Supplemental
Obligation to the Noteholders. The notice shall include a copy of the information provided to
Freddie Mac in connection with the Supplemental Obligation pursuant to the related mortgage
loan documents. Within ten (10) Business Days of receipt by the Noteholders of such notice, a
Noteholder may request in writing, and Freddie Mac shall use its best efforts to deliver promptly,
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any additional information with respect to the Supplemental Obligation reasonably requested by
such Noteholder.

(b) At the later of (i) ten (10) Business Days following receipt by the Noteholders of the
notice and the absence of a written request from the Noteholders for additional information by
the end of such period, and (ii) the delivery by Freddie Mac of the additional information
reasonably requested by a Noteholder, Noteholders shall immediately have the option,
exercisable by Noteholders representing more than 50% of the outstanding Class Principal
Balance of the Notes and expiring at the end of ten (10) Business Days, to request Freddie Mac
to remove the affected Reference Obligation from the Reference Pool.

(c) No later than the end of the applicable Reporting Period immediately following
Freddie Mac’s receipt of a notice that the requisite percentage of Noteholders have requested
the removal of a Reference Obligation, Freddie Mac shall either (i) elect to remove the affected
Reference Obligation from the Reference Pool as a Reference Obligation Removal or (ii), in
Freddie Mac’s sole discretion, replace the affected Reference Obligation with a substitute
Reference Obligation reasonably acceptable to Noteholders representing more than 50% of the
outstanding Class Principal Balance of the Notes. Any replacement of the affected Reference
Obligation with a substitute Reference Obligation shall be accompanied by the payment of the
amount, if any, required under Section 3.09(b).

(d) If no exercise takes place of the option granted to Noteholders under subsection (b)
above, the affected Reference Obligation shall remain in the Reference Pool and neither the
placement of the Supplemental Obligation nor Freddie Mac’s approval or consent to the
Supplement Obligation shall constitute at any time a breach by Freddie Mac of its
representations and warranties set forth in Appendix 11 or Appendix 11, as applicable.

Section 3.12.  Grant of Control Rights by Freddie Mac.

(@) In the event that (i) any Reference Obligation specified on Appendix IV with a
Reference Obligation Percentage less than 100% is referenced in one or more new series of
Multifamily SCR Debt Notes, and (ii) Freddie Mac grants to a Person (other than the servicer,
the subservicer or other independent contractor or agent servicing such Reference Obligation in
accordance with the Freddie Mac Guide and under the supervision of Freddie Mac) the right,
power or authority, upon the delinquency or default of such Reference Obligation, to consent
to, or give directions to Freddie Mac or such servicer, subservicer or other independent
contractor or agent, to extend, foreclose upon, workout and/or modify such Reference
Obligation, Freddie Mac will provide written notification to Noteholders of the occurrence of
any such grant. Upon receipt of such notification, Noteholders representing more than 50% of
the outstanding Class Principal Balance of the Notes (1) may notify Freddie Mac in writing
that they believe that the grant of such right, power or authority with respect to the applicable

22



Reference Obligation could adversely affect their interests in the Notes, and (2) in conjunction
with any such notice sent to Freddie Mac by the requisite percentage of Noteholders, may
request in writing that Freddie Mac remove the affected Reference Obligation from the
Reference Pool. For each such affected Reference Obligation for which Freddie Mac has
provided written notification to Noteholders of the occurrence of any such grant, the
Noteholders” option and right to request removal shall expire thirty (30) calendar days after
such notification has been provided.

(b) No later than the end of the applicable Reporting Period immediately following
Freddie Mac’s timely receipt of a written removal request from the requisite percentage of
Noteholders, Freddie Mac shall, in its sole discretion, either (i) elect to remove the affected
Reference Obligation from the Reference Pool as a Reference Obligation Removal or
(ii) replace the affected Reference Obligation with a substitute Reference Obligation
reasonably acceptable to Noteholders representing more than 50% of the outstanding Class
Principal Balance of the Notes. Any replacement of the affected Reference Obligation with a
substitute Reference Obligation shall be accompanied by the payment of the amount, if any,
required under Section 3.09(b).

Section 3.13.  General Servicing Matters.

The Reference Obligations shall be serviced in a manner consistent with (i) any and all
applicable laws, (ii) the express terms of the respective Reference Obligations and any applicable
intercreditor, co lender or similar agreements, and (iii) generally in accordance with Freddie Mac
Servicing Practices.

ARTICLE IV

Form; Clearance and Settlement
Procedures; Minimum Denominations;
Definitive Notes

Section 4.01. Form of Notes.
(@) General.

Notes shall be deposited with (i) the Global Agent as a custodian for, and registered in the
name of a nominee of, DTC, or (ii) the Global Agent as a Common Depository, and registered in
the name of such Common Depository or a nominee of such Common Depository.

(b) Title

The person in whose name a Note is registered in the Register shall be the Holder of such
Note. Beneficial interests in a Note shall be represented, and transfers thereof shall be effected,
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only through book-entry accounts of financial institutions acting on behalf of the Beneficial
Owners of such Note, as a direct or indirect participant in the applicable clearing system for
such Note.

Freddie Mac, the Global Agent and the Registrar may treat the Holders as the absolute
owners of Notes for the purpose of making payments and for all other purposes, whether or not
such Notes shall be overdue and notwithstanding any notice to the contrary. Owners of
beneficial interests in a Note shall not be considered by Freddie Mac, the Global Agent or
the Registrar as the owner or Holder of such Note and, except as provided in Section 4.04(a),
shall not be entitled to have Notes registered in their names and shall not receive or be
entitled to receive definitive Notes. Any Beneficial Owner shall rely on the procedures of the
applicable clearing system and, if such Beneficial Owner is not a participant therein, on the
procedures of the participant through which such Beneficial Owner holds its interest, to
exercise any rights of a Holder of such Notes.

(c) Global Agent.

The Global Agent acts solely as a fiscal agent of Freddie Mac with respect to the Notes
and does not assume any obligation or relationship of agency or trust for or with any Holder of
a Note, except that any moneys held by the Global Agent for payment on a Note shall be
held in trust for the Holder. The Global Agent does not assume any obligation or relationship
of agency or trust for, or with, any Holder of a Note.

(d) Registrar

In acting under the Global Agency Agreement, the Registrar does not assume any
obligation or relationship of agency or trust for, or with, any Holder of a Note.

Section 4.02.  Clearance and Settlement Procedures.
(@) General

Notes distributed solely within the United States shall clear and settle through the DTC
System, and Notes distributed solely outside of the United States shall clear and settle through
the systems operated by Euroclear, Clearstream and/or any other designated clearing system or,
in certain cases, DTC.

(b) Primary Distribution.

(i) General. On initial issue, the Notes shall be credited through one or more
of the systems specified below.

(i) DTC. DTC Participants acting on behalf of investors holding DTC
Notes shall follow the delivery practices applicable to securities eligible for DTC’s
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Same-Day Funds Settlement System. DTC Notes shall be credited to DTC Participants’
securities accounts following confirmation of receipt of payment to Freddie Mac on
the Closing Date.

(iii) Euroclear and Clearstream. Investors holding Common Depository Notes
through Euroclear, Clearstream or such other clearing system shall follow the settlement
procedures applicable to conventional Eurobonds in registered form. Such Common
Depository Notes shall be credited to Euroclear, Clearstream or such other clearing
system participants’ securities accounts either on the Closing Date or on the settlement
day following the Closing Date against payment in same-day funds (for value on the
Closing Date).

(c) Secondary Market Transfers. Transfers of beneficial interests in Notes within the
various systems that may be clearing and settling interests therein shall be made in accordance
with the usual rules and operating procedures of the relevant system.

(d) Limitation on Liability. Neither Freddie Mac nor the Global Agent shall bear
responsibility, in connection with the Notes, for the performance by any system or the
performance of the system’s respective direct or indirect participants or account holders of the
respective obligations of such participants or account holders under the rules and procedures
governing such system’s operations.

Section 4.03. Minimum Denominations.

The Notes shall be issued and maintained in minimum denominations of $1,000,000 and
additional increments of $1.

Section 4.04. Definitive Notes.

(@) Issuance of Definitive Notes

Beneficial interests in Notes issued in global form shall be subject to exchange for
definitive Notes only if such exchange is permitted by applicable law and (i) in the case of a
DTC Note, DTC or Freddie Mac advise the Global Agent in writing that DTC is no longer
willing, qualified or able to discharge properly its responsibilities as nominee and depository
with respect to the DTC Notes and Freddie Mac (or its agent) is unable to locate a successor;
(i) in the case of a particular DTC Note or Common Depository Note, if all of the systems
through which it is cleared or settled are closed for business for a continuous period of 14
calendar days (other than by reason of holidays, statutory or otherwise) or are permanently
closed for business or have announced an intention to permanently cease business and in any
such situations Freddie Mac is unable to locate a single successor within 90 calendar days of
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such closure; or (iii) after the occurrence of an Event of Default, Holders of Notes having
voting rights aggregating not less than a majority of all voting rights evidenced by the DTC
Notes and Common Depository Notes advise the Global Agent and DTC through the Financial
Intermediaries and the DTC Participants in writing that the continuation of a book-entry system
through DTC (or successor thereto) is no longer in the best interests of such Holders. In such
circumstances, Freddie Mac shall cause sufficient definitive Notes to be executed and delivered
as soon as practicable (and in any event within 45 calendar days of Freddie Mac receiving
notice of the occurrence of such circumstances) to the Global Agent or its agent for
completion, authentication and delivery to the relevant registered holders of such definitive
Notes. A person having an interest in a DTC Note or Common Depository Note issued in
global form shall provide Freddie Mac or the Global Agent with a written order containing
instructions and such other information as Freddie Mac or the Global Agent may require to
complete, execute and deliver such definitive Notes in authorized denominations.

In the event that definitive Notes are issued in exchange for Notes issued in global form,
such definitive Notes shall have terms identical to the Notes for which they were exchanged
except as described below.

(b) Title

The person in whose name a definitive Note is registered in the Register shall be the
“Holder” of such definitive Note.

(c) Payments

Payments of principal and interest on a definitive Note shall be made by wire transfer of
immediately available funds with a bank designated by such Holder that is acceptable to
Freddie Mac; provided, that such bank has appropriate facilities therefor and accepts such
transfer and such transfer is permitted by any applicable law or regulation and will not subject
Freddie Mac to any liability, requirement or unacceptable charge. In order for a Holder to
receive such payments, the relevant paying agent (including the Global Agent) must receive at
their offices from such Holder (i) in the case of payments on a Payment Date, a written request
therefor not later than the close of business on the related Record Date or (ii) in the case of the
final principal payment (on the Maturity Date or any earlier date of redemption or repayment)
the related definitive Note not later than two Business Days prior to such Payment Date. Such
written request must be delivered to the relevant paying agent (including the Global Agent) by
mail, by hand delivery or by any other method acceptable to the relevant paying agent. Any
such request shall remain in effect until the relevant paying agent receives written notice
to the contrary.

All payments on definitive Notes shall be subject to any applicable law or regulation. If a
payment outside the United States is illegal or effectively precluded by exchange controls or
similar restrictions, payments in respect of the related definitive Notes may be made at the
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office of any paying agent in the United States.

(d) Transfer and Exchange

Definitive Notes shall be presented for registration of transfer or exchange (with the
form of transfer included thereon properly endorsed, or accompanied by a written
instrument of transfer, with such evidence of due authorization and guaranty of signature as
may be required by Freddie Mac, duly executed) at the office of the Registrar or any other
transfer agent upon payment of any taxes and other governmental charges and other amounts,
but without payment of any service charge to the Registrar or such transfer agent for such
transfer or exchange. A transfer or exchange shall not be effective unless, and until, recorded in
the Register.

A transfer or exchange of a definitive Note shall be effected upon satisfying the Global
Agent with regard to the documents and identity of the person making the request and subject
to such reasonable regulations as Freddie Mac may from time to time agree with the
Global Agent. Such documents may include forms prescribed by U.S. tax authorities to
establish the applicability of, or the exemption from, withholding or other taxes regarding the
transferee Holder. Definitive Notes may be transferred or exchanged in whole or in part only
in the authorized denominations of the DTC Notes or Common Depository Notes issued in
global form for which they were exchanged. In the case of a transfer of a definitive Note in
part, a new Note in respect of the balance not transferred shall be issued to the transferor. In
addition, replacement of mutilated, destroyed, stolen or lost definitive Notes also is subject to
the conditions discussed above with respect to transfers and exchanges generally. Each
new definitive Note to be issued upon transfer of such a definitive Note, as well as the
definitive Note issued in respect of the balance not transferred, shall be mailed to such
address as may be specified in the form or instrument of transfer at the risk of the Holder
entitled thereto in accordance with the customary procedures of the Global Agent.

Any definitive Note that becomes mutilated, destroyed, stolen or lost shall be replaced by
Freddie Mac at the expense of the Holder upon delivery to the Global Agent of evidence of the
destruction, theft or loss thereof, and an indemnity satisfactory to Freddie Mac and the Global
Agent. Upon the issuance of any substituted definitive Note, Freddie Mac or the Global Agent
may require the payment by the Holder of a sum sufficient to cover any taxes and expenses
connected therewith.

ARTICLE V

Events of Default and Remedies
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Section 5.01. Events of Default

An “Event of Default” with respect to the Notes shall consist of any one of the
following cases:

(i) any failure by Freddie Mac (or its agent) to pay to Holders of such Notes any
required interest or principal payment that continues unremedied for 30 days;

(i) any failure by Freddie Mac to perform in any material way any other covenant
or agreement in this Agreement, which failure continues unremedied for 60 days after the
receipt of notice of such failure by Freddie Mac from the Holders of at least 25% of the
outstanding Class Principal Balance of the Notes;

(iii) a court having jurisdiction in the premises shall enter a decree or order for
relief in respect of Freddie Mac in an involuntary case under any applicable bankruptcy,
insolvency or other similar law now or hereafter in effect, or appoint a receiver, liquidator,
assignee, custodian, or sequestrator (or other similar official) of Freddie Mac or for all or
substantially all of its property, or order the winding up or liquidation of its affairs, and
such decree or order shall remain unstayed and in effect for a period of 60 consecutive
days; or

(iv) Freddie Mac shall commence a voluntary case under any applicable
bankruptcy, insolvency or other similar law now or hereafter in effect, or shall consent to
the entry of an order for relief in an involuntary case under any such law, or shall consent
to the appointment of or taking possession by a receiver, liquidator, assignee, trustee,
custodian, or sequestrator (or other similar official) of Freddie Mac or any substantial
part of its property, or shall make any general assignment for the benefit of creditors, or
shall fail generally to pay its debts as they become due.

The appointment of a conservator (or other similar official) by a regulator having
jurisdiction over Freddie Mac, whether or not Freddie Mac consents to such appointment, will
not constitute an Event of Default.

Section 5.02.  Rights Upon Event of Default.

(@) As long as an Event of Default under this Agreement remains unremedied, Holders of
not less than 50% of the outstanding Class Principal Balance of the Notes to which such Event
of Default relates may, by written notice to Freddie Mac, declare such Notes due and payable
and accelerate the maturity of such Notes. Upon such acceleration, the Class Principal Balance
of such Notes and the interest accrued thereon shall be due and payable.

(b) Prior to or after the institution of any action or proceeding relating to the Notes, the
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Holders of not less than 50% of the outstanding Class Principal Balance of the Notes may waive
an Event of Default, whether or not it has resulted in a declaration of an acceleration of the
maturity of the Notes, and may rescind and annul any previously declared acceleration.

(c) Whenever in this Agreement it is provided that the Holders of a specified percentage
in outstanding Class Principal Balance of the Notes may take any action (including the
making of any demand or request, or the giving of any authorization, notice, consent or waiver),
the fact that at the time of taking any such action the Holders of such specified percentage have
joined therein may be evidenced by a writing, or any number of writings of similar tenor,
executed by Holders in person, or by an agent or proxy appointed in writing.

(d) No Holder of a Note has any right in any manner whatsoever by virtue of or by availing
itself of any provision of this Agreement to affect, disturb or prejudice the rights of any other
such Holder, or to obtain or seek to obtain preference or priority over any other such Holder or to
enforce any right under this Agreement, except in the manner provided in this Agreement and for
the ratable and common benefit of all such Holders.
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ARTICLE VI
Miscellaneous Provisions
Section 6.01.  Limitations on Liability of Freddie Mac and Others.

Neither Freddie Mac nor any of its directors, officers, employees or agents shall be under
any liability to the Holders or Beneficial Owners for any action taken, or not taken, by them in
good faith under this Agreement or for errors in judgment. This provision will not protect
Freddie Mac or any other related person against any liability which would otherwise be imposed
by reason of willful misfeasance, bad faith or gross negligence or by reason of reckless disregard
of obligations and duties under this Agreement. Freddie Mac and such related persons shall have
no liability of whatever nature for special, indirect or consequential damages, lost profits or
business, or any other liability or claim (other than for direct damages), even if reasonably
foreseeable, or Freddie Mac has been advised of the possibility of such loss, damage, liability or
claim. Freddie Mac and such related persons may rely in good faith on any document or other
communication of any kind properly submitted by any person (in writing or electronically) with
respect to any matter arising under this Agreement.

In performing its responsibilities under this Agreement, Freddie Mac may employ agents
or independent contractors. Except upon an Event of Default, Freddie Mac shall not be subject
to the control of Holders in any manner in the discharge of its responsibilities pursuant to this
Agreement.

Freddie Mac shall be under no obligation to appear in, prosecute or defend any legal
action that is not incidental to its responsibilities under this Agreement and which in its
opinion may involve it in any expense or liability. However, Freddie Mac may in its
discretion undertake any such legal action which it may deem necessary or desirable in the
interests of the Holders. In such event, the legal expenses and costs of such action shall be
expenses and costs of Freddie Mac.

Section 6.02.  Binding Effect of this Agreement.

By receiving and accepting a Note, each Holder, Financial Intermediary and
Beneficial Owner of such Note unconditionally agrees, without any signature or further
manifestation of assent, to be bound by the terms and conditions of this Agreement, as
supplemented, modified or amended pursuant to its terms.

This Agreement shall be binding upon and inure to the benefit of any successor to
Freddie Mac, in accordance with Section 6.11.
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Section 6.03 Tax Treatment of the Notes.

By purchasing the Notes, Holders agree to treat the Notes as notional principal contracts
for U.S. federal income tax purposes (except for U.S. withholding tax purposes) and, as a result,
as (i) a deemed loan and (ii) an on-market swap, each of which is tax accounted for in the
manner described in the Offering Circular, unless such Holders are required to treat the Notes in
some other manner pursuant to a final determination by the U.S. Internal Revenue Service or by
a court of competent jurisdiction (each a “Final Tax Determination”). Holders and Beneficial
Owners, as applicable, further agree (a) to prepare their U.S. federal income tax returns on the
basis that the Notes will be treated as (1) a deemed loan and (2) an on-market swap, and (b) to
report items of income, deduction, gain or loss with respect to the Notes in a manner consistent
with the information reported to them pursuant to Section 3.01(d), unless otherwise required
pursuant to a previously-selected method for tax accounting for contingent notional principal
contracts or a Final Tax Determination.

Section 6.04.  Limitation of Rights of Holders.

The death or incapacity of any person having an interest, beneficial or otherwise, in a Note
shall not operate to terminate this Agreement, nor entitle the legal representatives or heirs of
such person or any Holder for such person to claim an accounting, take any action or bring any
proceeding in any court for a termination of any Notes, nor otherwise affect the rights,
obligations and liabilities of the parties hereto or any of them.

Section 6.05.  Conditions to Payment, Transfer or Exchange.

Freddie Mac, its agent or any other person potentially required to withhold with respect to
payments on a Note shall have the right to require a Holder of a Note, as a condition to
payment of principal of or interest on such Note, or as a condition to transfer or exchange
such Note, to present at such place as Freddie Mac, its agent or such other person shall
designate a certificate in such form as Freddie Mac, its agent or such other person may from
time to time prescribe, to enable Freddie Mac, its agent or such other person to determine its
duties and liabilities with respect to (i) any taxes, assessments or governmental charges which
Freddie Mac, the Global Agent or such other person, as the case may be, may be required to
deduct or withhold from payments in respect of such Note under any present or future law of
the United States or jurisdiction therein or any regulation or interpretation of any taxing
authority thereof; and (ii) any reporting or other requirements under such laws, regulations or
interpretations. Freddie Mac, its agent or such other person shall be entitled to determine its
duties and liabilities with respect to such deduction, withholding, reporting or other
requirements on the basis of information contained in such certificate or, if no certificate shall
be presented, on the basis of any presumption created by any such law, regulation or
interpretation, and shall be entitled to act in accordance with such determination.
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Section 6.06. Amendment.

(a) Freddie Mac may modify, amend or supplement this Agreement and the terms of the
Notes, without the consent of the Holders or Beneficial Owners, (i) to cure any ambiguity, or
to correct or supplement any defective provision or to make any other provision with respect to
matters or questions arising under this Agreement or the terms of any Note that are not
inconsistent with any other provision of this Agreement or the Note; (ii) to add to the
covenants of Freddie Mac for the benefit of the Holders or surrender any right or power
conferred upon Freddie Mac; (iii) to evidence the succession of another entity to Freddie
Mac and its assumption of the covenants of Freddie Mac; (iv) to conform the terms of an
issue of Notes or cure any ambiguity or discrepancy resulting from any changes in the Book-
Entry Rules or any regulation or document that are applicable to book-entry securities of
Freddie Mac or (v) in any other manner that Freddie Mac may determine and that will not
adversely affect in any material respect the interests of Holders or Beneficial Owners at the
time of such modification, amendment or supplement, as evidenced by the receipt by Freddie
Mac of a written opinion of counsel to that effect or, alternatively, in the case of any particular
Holder or Beneficial Owner, an acknowledgment to that effect from such Holder or Beneficial
Owner. Notwithstanding these rights, Freddie Mac will not be permitted to make any
amendment to this Agreement and the terms of the Notes unless Freddie Mac has received an
opinion of a nationally-recognized U.S. federal income tax counsel to the effect that, and
subject to customary assumptions, qualifications and exclusions, Holders will not recognize
income, gain or loss for U.S. federal income tax purposes as a result of such amendment.

(b) In addition, with the written consent of the Holders of at least 50% of the outstanding
Class Principal Balance of the Notes affected thereby, excluding any such Notes owned by
Freddie Mac, Freddie Mac may, from time to time and at any time, modify, amend or
supplement the terms of the Notes for the purpose of adding any provisions to or
changing in any manner or eliminating any provisions of such Notes or modifying in any
manner the rights of the Holders; provided, however, that no such modification, amendment or
supplement may, without the written consent or affirmative vote of each affected Holder of a
Note; (A) change the Maturity Date or any monthly Payment Date of the Notes; (B) materially
modify the redemption or repayment provisions, if any, relating to the redemption or
repayment price of, or any redemption or repayment date or period for, the Notes; (C) reduce
the Class Principal Balance of (other than as provided for in this Agreement), delay the
principal payment of (other than as provided for in this Agreement), or materially modify the
rate of interest or the calculation of the rate of interest on, the Notes; or (D) reduce the
percentage of Holders whose consent or affirmative vote is necessary to modify, amend or
supplement the terms of the Notes.

A quorum at any meeting of Holders called to adopt a resolution shall be Holders entitled
to vote a majority of the then aggregate outstanding Class Principal Balance of the Notes called
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to such meeting and, at any reconvened meeting adjourned for lack of a quorum, 25% of the
then aggregate outstanding Class Principal Balance of Notes, in both cases excluding any
Notes owned by Freddie Mac. It shall not be necessary for the Holders to approve the
particular form of any proposed amendment, but it shall be sufficient if such consent or
resolution approves the substance of such change.

(c) Freddie Mac may establish a record date for the determination of Holders entitled to
grant any consent in respect of Notes and to notify with respect to any such consent.

(d) Any instrument given by or on behalf of any Holder of a Note in connection with any
consent to any such modification, amendment or supplement shall be irrevocable once given
and shall be conclusive and binding on all subsequent Holders of such Note or any
Note issued, directly or indirectly, in exchange or substitution therefor, irrespective of
whether or not notation in regard thereto is made thereon. Any modification, amendment or
supplement of this Agreement or of the terms of Notes shall be conclusive and binding on all
Holders of Notes affected thereby, whether or not they have given such consent (unless
by the terms of this Agreement a written consent or an affirmative vote of such Holders
is required), and whether or not notation of such modification, amendment or supplement is
made upon the Notes.

(e) Prior to Freddie Mac amending, modifying or supplementing this Agreement or the
terms of the Notes pursuant to subsection (a) above, Freddie Mac shall provide notice thereof
to Holders. Upon the written request of at least 25% of the Holders (which shall be made
within five (5) Business Days of notice of any proposal of the foregoing), as a condition to any
amendment, modification or supplement pursuant to clause (i) or (ii) of subsection (a), Freddie
Mac shall, at the expense of such requesting Holders, obtain an opinion of counsel to the effect
that such amendment, modification or supplement complies with the requirements of such
subsection.

Section 6.07.  Persons Deemed Owners.

Freddie Mac, the Registrar, DTC and the Common Depositaries (or any agent of any of
them), may deem and treat the Holder as the absolute owner of a Note for the purpose of
receiving payment of principal or interest and for all other purposes, and none of Freddie Mac,
the Registrar, DTC and the Common Depositories, nor any agent of any of them, shall be
affected by any notice to the contrary. All such payments so made to any such Holder or upon
such Holder’s order shall be valid, and, to the extent of the sum or sums paid, effectual to
satisfy and discharge the duty for monies payable by Freddie Mac upon a Note. A Holder is
not necessarily the beneficial owner of a Note. The rights of a beneficial owner of a Note with
respect to Freddie Mac and the Registrar may be exercised only through the Holder. The rights
of a beneficial owner of a DTC Note with respect to DTC and a Common Depository Note
with respect to the Common Depositaries may be exercised only through the applicable DTC
Participant. Neither Freddie Mac nor the Registrar shall have any direct obligation to a
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beneficial owner that is not also the Holder of a Note. DTC and the Common Depository will
have no direct obligation to a beneficial owner that is not also a DTC Participant, with respect
to such Note.

Section 6.08.  Notice.

@) Any notice, demand or other communication which by any provision of this
Agreement is required or permitted to be given to or served upon any Holder may be given or
served in writing by deposit thereof, postage prepaid, in the mail, addressed to such Holder as
(i) such Holder’s name and address may appear in the Register, (ii) in the case of a Holder of a
DTC Note, by transmission to such Holder through the DTC communication system or (iii) in
the case of a Common Depository Note, by transmission to such Holder through the Common
Depository system. Such notice, demand or other communication to or upon any Holder shall
be deemed to have been sufficiently given or made, for all purposes, upon mailing or
transmission.

(b) Except as set forth in Section 4.04 of this Agreement, any notice, demand or
other communication which by any provision of this Agreement is required or permitted to be
given to or served upon Freddie Mac shall be given in writing addressed (until another address
is published by Freddie Mac) as follows: Federal Home Loan Mortgage Corporation, 8200
Jones Branch Drive, McLean, Virginia 22102 Attention: General Counsel and Secretary. Such
notice, demand or other communication to or upon Freddie Mac shall be deemed to have been
sufficiently given or made only upon actual receipt of the writing by Freddie Mac.

Section 6.09.  Governing Law.

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE HOLDERS
AND FREDDIE MAC WITH RESPECT TO THE NOTES SHALL BE CONSTRUED IN
ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE UNITED STATES.
INSOFAR AS THERE MAY BE NO APPLICABLE PRECEDENT, AND INSOFAR AS TO
DO SO WOULD NOT FRUSTRATE THE PURPOSES OF THE FREDDIE MAC ACT OR
ANY PROVISION OF THIS AGREEMENT OR THE TRANSACTIONS GOVERNED
THEREBY, THE LAWS OF THE STATE OF NEW YORK SHALL BE DEEMED
REFLECTIVE OF THE LAWS OF THE UNITED STATES.

Section 6.10.  Headings.

The Article, Section and Subsection headings are for convenience only and shall not
affect the construction of this Agreement.
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Section 6.11.  Successors. This Agreement shall be binding upon and shall inure to the
benefit of the parties and their respective successors, including any successor by operation of
law, and permitted assigns.

Section 6.12.  Compliance with Fiduciary Rule

Any purchaser, transferee or holder of Notes or any interest therein that is a “benefit plan
investor” as defined in 29 C.F.R. Section 2510.3-101 as modified by Section 3(42) of the
Employee Retirement Income Security Act of 1974, as amended (a “Benefit Plan Investor”)
or a fiduciary purchasing the Notes on behalf of a Benefit Plan Investor (a “Plan Fiduciary”)
will be deemed to make the following representations in connection with the regulations
promulgated by the Department of Labor at 29 C.F.R. Section 2510.3-21 on April 8, 2016 (81
Fed. Reg. 20,997) (the “Fiduciary Rule”). Accordingly, in connection with the Fiduciary
Rule, each Benefit Plan Investor will be deemed to have represented by its acquisition of the
Notes that the person making the decision to invest in the Notes on behalf of the investor is an
Independent Fiduciary (as defined in (4) below) and such Independent Fiduciary will be
deemed to have represented, warranted and agreed by its acquisition of the Notes that:

1) none of Freddie Mac, any Placement Agent or any of their respective affiliates
(the “Transaction Parties”), has provided or will provide advice with respect to the acquisition
of the Notes by the Benefit Plan Investor, other than to the Plan Fiduciary which is independent
(within the meaning of the Fiduciary Rule) of the Transaction Parties, and none of them is
undertaking to give any advice in a fiduciary capacity in connection with an investor’s
acquisition of the Notes or any interest therein;

(2) the Plan Fiduciary either:

@) is a bank as defined in Section 202 of the Investment Advisers Act of
1940 (the “Advisers Act”), or similar institution that is regulated and supervised and subject to
periodic examination by a state or federal agency; or

(b) is an insurance carrier which is qualified under the laws of more than one
state to perform the services of managing, acquiring or disposing of assets of a Benefit Plan
Investor; or

(©) IS an investment adviser registered under the Advisers Act, or, if not
registered as an investment adviser under the Advisers Act by reason of paragraph (1) of Section
203A of the Advisers Act, is registered as an investment adviser under the laws of the state in
which it maintains its principal office and place of business; or

(d) is a broker-dealer registered under the Securities Exchange Act of 1934, as
amended; or
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(e) has, and at all times that the Benefit Plan Investor is invested in the Notes
will have, total assets of at least U.S. $50,000,000 under its management or control (provided
that this clause (e) shall not be satisfied if the Plan Fiduciary is either (i) the owner or a relative
of the owner of an investing individual retirement account or (ii) a participant or beneficiary of
the Benefit Plan Investor investing in or holding the Notes in such capacity);

(3) the Plan Fiduciary is capable of evaluating investment risks independently, both in
general and with respect to particular transactions and investment strategies, including the
acquisition by the Benefit Plan Investor of the Notes;

4) the Plan Fiduciary is a “fiduciary” within the meaning of Section 3(21) of the
Employee Retirement Income Security Act of 1974, as amended, Section 4975 of the Internal
Revenue Code of 1986, as amended, or both, and is responsible for exercising independent
judgment in evaluating the Benefit Plan Investor’s acquisition of the Notes (*Independent
Fiduciary”);

(5) none of the Transaction Parties has exercised any authority to cause the Benefit
Plan Investor to invest in the Notes or to negotiate the terms of the Benefit Plan Investor’s
investment in the Notes; and

(6) the Plan Fiduciary has been informed by the Transaction Parties:

@) that none of the Transaction Parties is undertaking to provide impartial
investment advice or to give advice in a fiduciary capacity in connection with the Benefit Plan
Investor’s acquisition of the Notes; and

(b) of the existence and nature of the Transaction Parties’ financial interests in
the Benefit Plan Investor’s acquisition of the Notes as disclosed in the Offering Circular.

These representations are intended to comply with Department of Labor regulations at 29 C.F.R.
Sections 2510.3-21(a) and (c)(1) as promulgated on April 8, 2016 (81 Fed. Reg. 20,997). If
these sections of the Fiduciary Rule are revoked, repealed or no longer effective, these
representations shall be deemed to be no longer in effect.
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RECEIPT AND ACCEPTANCE OF A NOTE ISSUED HEREUNDER BY OR ON
BEHALF OF A HOLDER, WITHOUT ANY SIGNATURE OR FURTHER
MANIFESTATION OF ASSENT, SHALL CONSTITUTE THE UNCONDITIONAL
ACCEPTANCE BY THE HOLDER AND ALL OTHERS HAVING A BENEFICIAL
INTEREST IN SUCH NOTE OF ALL THE TERMS AND PROVISIONS OF THIS
AGREEMENT AND THE AGREEMENT OF FREDDIE MAC, SUCH HOLDER AND SUCH
OTHERS THAT THOSE TERMS AND PROVISIONS SHALL BE BINDING, OPERATIVE
AND EFFECTIVE AS BETWEEN FREDDIE MAC AND SUCH HOLDER AND SUCH
OTHERS.

FEDERAL HOME LOAN MORTGAGE
CORPORATION
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APPENDIX |

MULTIFAMILY SCR DEBT NOTES, SERIES 2017-MDN3

NOTE TERMS
Class of Notes Initial Class CUSIP Number
Principal Balance
B $49,720,265 3137G3AC7
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APPENDIX 11
MULTIFAMILY SCR DEBT NOTES, SERIES 2017-MDN3

REPRESENTATIONS AND WARRANTIES FOR

PC REFERENCE OBLIGATIONS



REPRESENTATIONS AND WARRANTIES FOR

PC REFERENCE OBLIGATIONS

(EXCEPTIONS ON SCHEDULE 11-B)

Freddie Mac represents and warrants, subject to the exceptions set forth in the
exception report attached as Schedule 11-B, with respect to each Reference Obligation
backing a PC (a “PC Reference Obligation”), as of the date specified below, or if no date is
specified, as of the origination date of each PC Reference Obligation (the “Origination
Date”), that the representations and warranties below are true and correct in all material
respects:

For purposes of these representations and warranties, the phrase “to the knowledge of
Freddie Mac” or “to Freddie Mac’s knowledge” will mean, except where otherwise expressly
set forth below, the actual state of knowledge of Freddie Mac or any servicer acting on its
behalf regarding the matters referred to, (a) after Freddie Mac’s having conducted such inquiry
and due diligence into such matters as would be customarily required by Freddie Mac’s
underwriting standards represented in the Freddie Mac Guide and Freddie Mac’s credit policies
and procedures, at the time of Freddie Mac’s acquisition of the particular PC Reference
Obligation; and (b) subsequent to such acquisition, utilizing the monitoring practices
customarily utilized by Freddie Mac and its servicer pursuant to the Freddie Mac Guide. All
information contained in documents which are part of or required to be part of a Mortgage File
will be deemed to be within the knowledge of Freddie Mac. Wherever there is a reference to
receipt by, or possession of, Freddie Mac of any information or documents, or to any action
taken by Freddie Mac or not taken by Freddie Mac, such reference will include the receipt or
possession of such information or documents by, or the taking of such action or the not taking
of such action by, either Freddie Mac or any servicer acting on its behalf. Capitalized terms
used herein but not otherwise defined in this Appendix Il or Schedule 11-B will have the
meanings ascribed to them in this Agreement.

1) Encroachments.

i) To Freddie Mac’s knowledge (based upon surveys and/or the Title Policy (as
defined in paragraph 12)) obtained in connection with the origination of the
PC Reference Obligations, all of the material improvements on the related
Mortgaged Property that were considered in determining the appraised value
of the Mortgaged Property lay wholly within the boundaries and building
restriction lines of such property and there are no encroachments of any part of
any building over any easement, except for one or more of the following:

a) encroachments onto adjoining parcels that are insured against by the
related Title Policy,



2)

3)

b) encroachments that do not materially and adversely affect the
operation, use or value of such Mortgaged Property or the security
intended to be provided by the PC Reference Obligation,

c) violations of the building restriction lines that are covered by ordinance
and law coverage in amounts customarily required by prudent
multifamily mortgage lenders for similar properties,

d) violations of the building restriction lines that are insured against by
the related Title Policy, or

e) violations of the building restriction lines that do not materially and
adversely affect the operation, use or value of such Mortgaged
Property or the security intended to be provided by the PC Reference
Obligation.

To Freddie Mac’s knowledge (based on surveys and/or the title policy
obtained in connection with the origination of the PC Reference Obligations),
no improvements on adjoining properties materially encroached upon such
Mortgaged Property so as to materially and adversely affect the operation, use
or value of such Mortgaged Property or the security intended to be provided
by the PC Reference Obligation, except those encroachments that are insured
against by the related Title Policy.

Condition of Mortgaged Property. As of the Closing Date, to Freddie Mac’s
knowledge, based solely upon due diligence customarily performed in connection with
the origination of comparable mortgage loans, one of the following is applicable:

i)

each related Mortgaged Property is free of any material damage that would
materially and adversely affect the use or value of such Mortgaged Property as
security for the PC Reference Obligation (other than normal wear and tear), or

to the extent a prudent lender would so require, Freddie Mac has required a
reserve, letter of credit, guaranty, insurance coverage or other mitigant with
respect to the condition of the Mortgaged Property.

Validity of Loan Documents.

i)

Each Mortgage Note, Mortgage or other agreement that evidences or secures the
related PC Reference Obligation and was executed by or for the benefit of the
related borrower or any guarantor is the legal, valid and binding obligation of the
signatory, enforceable in accordance with its terms, except as enforcement may
be limited by bankruptcy, insolvency, reorganization, moratorium or other laws
affecting the enforcement of creditors’ rights or by general principles of equity
(regardless of whether enforceability is considered in a proceeding in equity or at
law).

There is no valid offset, defense, counterclaim, or right of rescission, abatement
or diminution available to the related borrower or any guarantor with respect to
such Mortgage Note, Mortgage or other agreement, except as enforcement may
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4)

5)

iD)

be limited by bankruptcy, insolvency, reorganization, moratorium or other laws
affecting the enforcement of creditors’ rights or by general principles of equity
(regardless of whether enforceability is considered in a proceeding in equity or at
law).

To Freddie Mac’s knowledge, no offset, defense, counterclaim or right of
rescission, abatement or diminution has been asserted by borrower or any
guarantor.

Defaults.

i)

i)

iv)

As of the Closing Date, there exists no monetary default (other than payments due
but not yet more than 30 days past due) or, to Freddie Mac’s knowledge, material
non-monetary default, breach, violation or event of acceleration under the related
PC Reference Obligation.

As of the Closing Date, to Freddie Mac’s knowledge, there exists no event that,
with the passage of time or with notice and the expiration of any grace or cure
period, would constitute a material default, breach, violation or event of
acceleration under such PC Reference Obligation; provided, however, that the
representations and warranties set forth in this paragraph 4 do not address or
otherwise cover any default, breach, violation or event of acceleration that
specifically pertains to any matter otherwise covered by any other representation
or warranty made by Freddie Mac in this Appendix Il; and, provided, further, that
a breach by the borrower of any representation or warranty contained in any Loan
Document (each, a “Borrower Representation”) will not constitute a material non-
monetary default, breach, violation or event of acceleration for purposes of this
paragraph 4 if the subject matter of such Borrower Representation is covered by
any exception to any representation or warranty made by Freddie Mac in this
Appendix I1.

Since the Origination Date, except as set forth in the related Mortgage File,
neither Freddie Mac nor any servicer of the PC Reference Obligation has waived
any material default, breach, violation or event of acceleration under any of the
Loan Documents.

Pursuant to the terms of the Loan Documents, no Person or party other than the
holder of the Mortgage Note and Mortgage may declare an event of default or
accelerate the related indebtedness under such Loan Documents.

Payments Current. As of the Closing Date, no scheduled payment of principal and
interest under any PC Reference Obligation was more than 30 days past due as of the
Cut-off Date, and no PC Reference Obligation was more than 30 days delinquent in the
12-month period immediately preceding the Cut-off Date.



6)

7)

Customary Provisions.

i)

The Mortgage Note for each PC Reference Obligation, together with applicable
state law, contains customary and enforceable provisions so as to render the rights
and remedies of the holder of such Mortgage Note or Mortgage adequate for the
practical realization against the related Mortgaged Property of the principal
benefits of the security in the collateral intended to be provided by such Mortgage
Note or the lien of such Mortgage, including realization by judicial or if
applicable, non-judicial foreclosure, except as the enforcement of the Mortgage
may be limited by bankruptcy, insolvency, reorganization, moratorium,
redemption or other laws affecting the enforcement of creditors’ rights or by
general principles of equity (regardless of whether such enforceability is
considered in a proceeding in equity or at law).

No borrower is a debtor in, and no Mortgaged Property is the subject of, any state
or federal bankruptcy or insolvency proceeding, and, no guarantor was a debtor in
any state or federal bankruptcy or insolvency proceeding.

Valid First Lien.

i)

Each related Mortgage creates a valid and enforceable first priority lien on the
related Mortgaged Property, subject to Permitted Encumbrances (defined below)
and except as enforcement may be limited by bankruptcy, insolvency,
reorganization, moratorium or other laws affecting the enforcement of creditors’
rights or by general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law).

If the related PC Reference Obligation is cross-collateralized with any other PC
Reference Obligation(s), the related Mortgage encumbering the related
Mortgaged Property also secures such other PC Reference Obligation(s).

The related Mortgaged Property is free and clear of any mechanics’ and
materialmen’s liens which are prior to or equal with the lien of the related
Mortgage, except those which are bonded over, escrowed for or insured against
by a Title Policy.

A UCC financing statement has been filed and/or recorded (or sent for filing or
recording) (or, in the case of fixtures, the Mortgage constitutes a fixture filing) in
all places (if any) necessary at the time of origination of the PC Reference
Obligation to perfect a valid security interest in the personal property owned by
borrower and reasonably necessary to operate the related Mortgaged Property in
its current use other than for any of the following:

a) non-material personal property,
b) personal property subject to purchase money security interests, and
c) personal property that is leased equipment, to the extent a security

interest may be created by filing or recording.



8)

9)

Vi)

Notwithstanding the foregoing, no representation is made as to the perfection of
any security interest in rents or other personal property to the extent that
possession or control of such items or actions other than the filing of UCC
financing statements are required in order to effect such perfection.

Any security agreement or equivalent document related to and delivered in
connection with the PC Reference Obligation establishes and creates a valid and
enforceable lien on the property described therein (other than on healthcare
licenses or on payments to be made under Medicare, Medicaid or similar federal,
state or local third party payor programs that are not assignable without
governmental approval), subject to Permitted Encumbrances and except as
enforcement may be limited by bankruptcy, insolvency, reorganization,
moratorium or other laws affecting the enforcement of creditors’ rights or by
general principles of equity (regardless of whether such enforceability is
considered in a proceeding in equity or at law).

Access, Public Utilities and Separate Tax Parcels. All of the following are true and
correct with regard to each Mortgaged Property:

i)

i)

i)

iv)

each Mortgaged Property is located on or adjacent to a dedicated road, or has
access to an irrevocable easement permitting ingress and egress,

each Mortgaged Property is served by public utilities and services generally
available in the surrounding community or otherwise appropriate for the use in
which the Mortgaged Property is currently being utilized, and

each Mortgaged Property constitutes one or more separate tax parcels. In certain
cases, if such Mortgaged Property is not currently a separate tax parcel, an
application has been made to the applicable governing authority for creation of
separate tax parcels, in which case the Loan Documents require the borrower to
escrow an amount sufficient to pay taxes for the existing tax parcel of which the
Mortgaged Property is a part until the separate tax parcels are created.

Any requirement described in clauses (i), (i) or (iii) will be satisfied if such
matter is covered by an endorsement or affirmative insurance under the related
Title Policy (defined in paragraph 12).

Zoning. Based upon the “Zoning Due Diligence” (defined below) one of the following
is applicable to each Mortgaged Property:

i)

i)

the improvements located on or forming part of each Mortgaged Property
materially comply with applicable zoning laws and ordinances, or

the improvements located on or forming part of each Mortgaged Property
constitute a legal non-conforming use or structure and one of the following is
true:

a) the non-compliance does not materially and adversely affect the value of
the related Mortgaged Property, or



10)

11)

12)

Vi)
vii)

viii)

b) ordinance and law coverage was provided in amounts customarily
required by prudent multifamily mortgage lenders for similar properties.

The foregoing may be based upon one or more of the following (“Zoning Due
Diligence”):
a statement of full restoration by a zoning authority,

copies of legislation or variance permitting full restoration of the Mortgaged
Property,

a damage restoration statement along with an evaluation of the Mortgaged
Property,

a zoning report prepared by a company acceptable to Freddie Mac,
an opinion of counsel, and/or

other due diligence considered reasonable by prudent multifamily mortgage
lenders in the lending area where the subject Mortgaged Property is located
(such reasonable due diligence includes, but is not limited to, ordinance and law
coverage as specified in clause (ii)(b) above).

PC Reference Obligation Information. As of the Closing Date and with respect to
each PC Reference Obligation, the information set forth in Annex A to the Offering
Circular is true, complete and accurate in all material respects.

PC Reference Obligation Status; Waivers and Modifications. Since the Origination
Date and except pursuant to written instruments set forth in the related Mortgage File,
all of the following are true and correct:

i)

i)

the material terms of such Mortgage, Mortgage Note and related Loan
Documents have not been waived, impaired, modified, altered, satisfied,
canceled, subordinated or rescinded in any respect,

no related Mortgaged Property or any portion thereof has been released from the
lien of the related Mortgage in any manner which materially interferes with the
security intended to be provided by such Mortgage or the use, value or operation
of such Mortgaged Property, and

neither borrower nor guarantor has been released from its obligations under the
PC Reference Obligation.

Title Insurance.

i)

Each Mortgaged Property is covered by an ALTA lender’s title insurance policy
(or its equivalent as set forth in the applicable jurisdiction), a pro forma policy or
a marked-up title insurance commitment (on which the required premium has
been paid) that evidences such title insurance policy (collectively, a “Title
Policy”), in the original principal amount of the related PC Reference Obligation
(or the allocated mortgage loan amount of the portions of the Mortgaged Property
that are covered by such Title Policy).
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Vi)

vii)

viii)

Each Title Policy insures that the related Mortgage is a valid first priority lien on
the related Mortgaged Property, subject only to Permitted Encumbrances.

Each Title Policy (or, if it has yet to be issued, the coverage to be provided by
such Title Policy) is in full force and effect and all premiums have been paid.

Each Title Policy contains no exclusion for or affirmatively insures (except for
any Mortgaged Property located in a jurisdiction where such affirmative
insurance is not available) each of the following:

a) there is access to a public road,

b) the area shown on the survey is the same as the property legally described
in the Mortgage,

c) unless the property is located in one of the Super Lien States (defined
below), the lien of the Mortgage is superior to a lien created by any
applicable statute relating to environmental remediation, and

d) to the extent that the Mortgaged Property consists of two or more
adjoining parcels, such parcels are contiguous.

No material claims have been made or paid under the Title Policy.

Freddie Mac has not done, by act or omission, anything that would materially
impair or diminish the coverage under the Title Policy, and has no knowledge of
any such action or omission.

The applicable mortgage loan originator, Freddie Mac and its successors and
assigns are the sole named insureds under the Title Policy.

To Freddie Mac’s knowledge, the insurer of the Title Policy is qualified to do
business in the jurisdiction in which the related Mortgaged Property is located.

“Permitted Encumbrances” means:

iX)

X)

the lien of current real property taxes, ground rents, water charges, sewer rents
and assessments not yet delinquent,

covenants, conditions and restrictions, rights of way, easements and other matters
of public record specifically identified in the Title Policy, none of which,
individually or in the aggregate, materially interferes with any of the following:

a) the current use of the Mortgaged Property,

b) the security in the collateral intended to be provided by the lien of such
Mortgage,

c) the related borrower’s ability to pay its obligations when they become
due, or

d) the value of the Mortgaged Property,



13)

xi)

xii)

xiii)

exceptions (general and specific) and exclusions set forth in such Title Policy,
none of which, individually or in the aggregate, materially interferes with any of
the following:

a) the current use of the Mortgaged Property,

b) the security in the collateral intended to be provided by the lien of such
Mortgage,

c) the related borrower’s ability to pay its obligations when they become
due, or

d) the value of the Mortgaged Property,

the rights of tenants, as tenants only, under leases, including subleases, pertaining
to the related Mortgaged Property,

other matters to which similar properties are commonly subject, none of which,
individually or in the aggregate, materially interferes with any of the following:

a) the current use of the Mortgaged Property,

b) the security in the collateral intended to be provided by the lien of such
Mortgage,

c) the related borrower’s ability to pay its obligations when they become
due, or

d) the value of the Mortgaged Property, and

e) if the related PC Reference Obligation is cross-collateralized with any
other PC Reference Obligation(s), the lien of any such cross-
collateralized PC Reference Obligation(s).

“Super Lien States” means Alaska, Arizona, Arkansas, Connecticut, Delaware,

District of Columbia, Hawaii, Illinois, Louisiana, Maine, Massachusetts,

Michigan, Minnesota, Missouri, Montana, New Hampshire, New Jersey, New

Mexico, New York, North Dakota, Ohio, Oklahoma, Pennsylvania, Texas,

Washington and/or Wisconsin.

Single Purpose Entity.

i)

The Loan Documents executed in connection with each PC Reference Obligation
with an original principal balance of more than $5,000,000 require the borrower to
be a Single Purpose Entity (defined below) for at least as long as the PC Reference
Obligation is outstanding, except in cases where the related Mortgaged Property is
a residential cooperative property.

To Freddie Mac’s knowledge, each such borrower is a Single Purpose Entity.

For this purpose, a “Single Purpose Entity” means an entity (not an individual)
which meets all of the following requirements:



i)

a) An entity whose organizational documents provide and which entity
represented in the related Loan Documents, substantially to the effect that
each of the following is true with respect to each borrower:

@)

)

it was formed or organized solely for the purpose of owning and
operating one or more of the Mortgaged Properties securing the PC
Reference Obligations, and

it is prohibited from engaging in any business unrelated to such
Mortgaged Property or Properties.

b) An entity whose organizational documents provide or which entity
represented in the related Loan Documents, substantially to the effect that
all the following are true with respect to each borrower:

@)
)
3)

(4)

it does not have any assets other than those related to its interest in
and operation of such Mortgaged Property or Properties,

it does not have any indebtedness other than as permitted by the
related Mortgage(s) or the other related Loan Documents,

it has its own books and records and accounts separate and apart
from any other Person (other than a borrower for a PC Reference
Obligation that is cross-collateralized and cross-defaulted with the
related PC Reference Obligation), and

it holds itself out as a legal entity, separate and apart from any
other Person.

Each PC Reference Obligation with an original principal balance of $25,000,000
or more has a counsel’s opinion regarding non-consolidation of the borrower in
any insolvency proceeding involving any other party.

To Freddie Mac’s actual knowledge, each borrower has fully complied with the
requirements of the related Loan Documents and the borrower’s organizational
documents regarding Single Purpose Entity status.

The Loan Documents executed in connection with each PC Reference Obligation
with an original principal balance of $5,000,000 or less prohibit the related
borrower from doing either of the following:

a) having any assets other than those related to its interest in the related
Mortgaged Property or its financing, or

b) engaging in any business unrelated to such property and the related PC
Reference Obligation.



14)

15)

16)

17)

Financial Statements.

Each PC Reference Obligation requires the borrower to provide the owner or holder of the
Mortgage with periodic operating statements, rent rolls (or annual maintenance rolls in the
case of cooperative associations), and related information and annual financial statements.

Condemnation.

To Freddie Mac’s knowledge, there is no proceeding pending for the total or partial
condemnation of the Mortgaged Property that would have a material adverse effect on the
use or value of the Mortgaged Property.

Insurance.

The Mortgaged Property is covered by hazard, earthquake, flood, liability and rent loss
insurance that meets the requirements set forth in the related Loan Documents.

Taxes and Assessments.
To Freddie Mac’s knowledge, one of the following is applicable:

a. there are no delinquent or unpaid taxes, assessments (including assessments
payable in future installments) or other outstanding governmental charges
affecting any Mortgaged Property that are or may become a lien of priority equal
to or higher than the lien of the related Mortgage, or

b. an escrow of funds has been established in an amount (including all ongoing
escrow payments to be made prior to the date on which taxes and assessments
become delinquent) sufficient to cover the payment of such unpaid taxes and
assessments.

For purposes of this representation and warranty, real property taxes and assessments will
not be considered unpaid until the date on which interest or penalties would be first
payable.
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SCHEDULE I11-B

EXCEPTIONS TO REPRESENTATIONS AND WARRANTIES FOR

PC REFERENCE OBLIGATIONS

Representation and

Loan Number

Mortgaged Property Name

Warranty Issue
4 Savoy Park Apartments The Mortgaged Property is
9 Ncc Manor subject to a regulatory
10 Channel Square Apartments agreement, declaration of
11 Jericho Residences restrictive covenants, land use
12 Sycamore Ridge restriction agreement, extended
13 Oakwood Towers use agreement or other similar
14 Village Oaks agreement (each, a “Regulatory
16 Ridge Club I And Il Agreement”) that may impose
18 Crossing At Indian Run certain tenant income and/or
19 Castle Woods Apartments rent affordability restrictions
20 Prospect Park Apartments and, in some cases, certain
7 21 Penny Point Park other operating restrictions, on

(Valid First Lien) 22 Covenant Manor all or a portion of the units in
24 Garden Villas the Mortgaged Property and
25 Silver Ridge may include remedies beyond
27 Majestic Oaks those of specific performance
28 Skyline Towers and/or injunctive relief. The
29 Garden House Of River Oaks | covenants and restrictions
30 Teitel Apartments contained in the Regulatory
31 Broward Gardens Agreement may run with the
32 Heritage Village At Ocean land and may be binding on
33 Spring Manor Apartments borrower and its successors and
34 Jackson Heights assigns and all others later




35 Wedgewood Apartments acquiring right or title to the

36 Crescent Bluff Apartments Phase Il | Mortgaged Property.

37 400 Apartments

38 Victory Fiedler

41 The Reed At Encore

42 Mcdonnell Tower

43 Georgia Arms

44 Peyton Ridge Apartments

45 Stevens Duval

46 Turner Apartments

47 Bayou Cane Apartments

48 Heritage Village Commons

Apartments

2 Parkchester Condominiums The Mortgaged Property is part
of a condominium regime.
Borrower may not own 100%
of the units in the
condominium. The declaration

7 of condominium requires, in
(Valid First Lien) certain circumstances, that

insurance proceeds and/or
condemnation awards be held
and disbursed by the
condominium association or its
designated trustee.

32 Heritage Village At Ocean In connection with a bond

7
(\Valid First Lien)

issuance, the first lien position
of the Mortgage is shared with
a state agency.




11 10 Channel Square Apartments The Mortgage Note has been
(Loan Status: Waivers and amended to correct the date for
Modifi’cations) the first payment of principal
and interest.
11 13 Oakwood Towers The Loan Agreement has been
(Loan Status; Waivers and amended to modify the .
Modifications) disbursements under the Repair
Reserve Fund.
11 16 Ridge Club I And Il A Regulatory Agreement has
(Loan Status: Waivers and been amended to reduce the set-
Modifi’cations) asides from 85% to 76% at 60%
AMI or lower.
18 Crossing At Indian Run A Regulatory Agreement has
11 been amended to reduce the set-
(Loan Status; Waivers and asides from 100% to 84% at
Modifications) 60% AMI or lower and change
borrower covenants.
11 19 Castle Woods Apartments A Regulatory Agreement has
(Loan Status: Waivers and been amended to reduce the set
Modi fi’cations) asides from 85% to 80% at 60%
AMI or lower.
11 33 Spring Manor Apartments A Regulatory Agreement has
(Loan Status; Waivers and (tjc_aenhamegded 0 rep_l ahce
Modifications) ischarged trustee with state
agency.
11 41 The Reed At Encore Borrower was preapproved to

(Loan Status; Waivers and

transfer its ownership interests




Modifications)

and approved to enter into a
HUD RAD Conversion.

11 45 Stevens Duval The Regulatory Agreement has
(Loan Status; Waivers and bgen amended to rep_lace
e discharged trustee with state
Modifications)
agency.
48 Heritage Village Commons The Loan Agreement has been
11 e .
(Loan Status; Waivers and Apartments mo_dlfled to permit the transfer
e of interests in the borrower
Modifications) i
(pending).
4 Savoy Park Apartments The Mortgaged Property is
9 Ncc Manor subject to a Regulatory
10 Channel Square Apartments Agreement that may impose
11 Jericho Residences certain tenant income and/or
12 Sycamore Ridge rent affordability restrictions
13 Oakwood Towers and, in some cases, certain
14 Village Oaks other operating restrictions, on
16 Ridge Club I And Il all or a portion of the units in
12 18 Crossing At Indian Run the Mortgaged Property and
(Title Insurance) 19 Castle Woods Apartments may include remedies beyond
20 Prospect Park Apartments those of specific performance
21 Penny Point Park and/or injunctive relief. The
22 Covenant Manor covenants and restrictions
24 Garden Villas contained in the Regulatory
25 Silver Ridge Agreement may run with the
27 Majestic Oaks land and may be binding on
28 Skyline Towers borrower and its successors and
29 Garden House Of River Oaks | assigns and all others later
30 Teitel Apartments acquiring right or title to the




12
(Title Insurance)

31 Broward Gardens Mortgaged Property.
32 Heritage Village At Ocean
33 Spring Manor Apartments
34 Jackson Heights
35 Wedgewood Apartments
36 Crescent Bluff Apartments Phase |1
37 400 Apartments
38 Victory Fiedler
41 The Reed At Encore
42 Mcdonnell Tower
43 Georgia Arms
44 Peyton Ridge Apartments
45 Stevens Duval
46 Turner Apartments
47 Bayou Cane Apartments
48 Heritage Village Commons
Apartments
25 Silver Ridge The Title Policy contains an

exclusion for or fails to
affirmatively insure that the
area shown on the survey is the
same as the property legally
described in the Mortgage
because Freddie Mac waived
the requirement for a survey of
the Mortgaged Property and,
therefore, a Same As Survey
endorsement to the Title Policy
was not required.




14 Village Oaks Borrowers organizational
21 Penny Point Park documents do not comply with
13 24 Garden Villas the requirements for a Single
(Single Purpose Entity) 25 Silver Ridge Purpose Entity as set forth in
48 Heritage Village Commons Appendix C above
Apartments
2 Parkchester Condominiums The PC Reference Obligation
13 9 Ncc Manor amount is $25,000,000 or more
(Single Purpose Entity) but a non-consolidation opinion
was not obtained.
13 28 Skyline Towers Borrower is not a Single
(Single Purpose Entity) 29 Garden House Of River Oaks | Purpose Entity.

2 Parkchester Condominiums Freddie Mac approved a waiver
for wind insurance in an
amount less than required by

16 the Loan Documents. Freddie
(Insurance) Mac also approved rent loss
insurance for a time period less
than that required by the Loan
Documents.
14 Village Oaks The Loan Documents provide

16
(Insurance)

for a certain insurance carrier
rating for liability, rent loss and
property insurance. Freddie
Mac has approved a waiver for
an insurance carrier rating of
less than the rating required by




the Loan Documents.

16
(Insurance)

22

Covenant Manor

Freddie Mac approved waivers
for liability insurance in an
amount less than and policy
form and location other than
those required by the Loan
Documents.

16
(Insurance)

27

Majestic Oaks

Freddie Mac approved a waiver
for liability insurance in a
policy form other than that
which is required by the Loan
Documents.

16
(Insurance)

27

Majestic Oaks

Freddie Mac approved waivers
for umbrella coverage in an
amount less than, and a form
other than those required by the
Loan Documents.

16
(Insurance)

31

Broward Gardens

Freddie Mac approved a waiver
for flood insurance in an
amount less than that required
by the Loan Documents.
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REPRESENTATIONS AND WARRANTIES FOR

BCE REFERENCE OBLIGATIONS

(EXCEPTIONS ON SCHEDULE 111-B)

1) Rent Schedule; Annex A. The rent schedules submitted to [INITIAL
INVESTOR] contain no material errors of which Freddie Mac has knowledge, and
accurately state the actual leased rents for each Mortgaged Property as of the effective
date thereof, and all other information regarding the Mortgaged Property for a BCE
Reference Obligation contained in Annex A to the Offering Circular provided to
[INITIAL INVESTOR] regarding such Mortgaged Property is true, complete and correct
in all material respects.

2)  Location of Improvements. All improvements to the Mortgaged Property
that have been included in its appraised value lie within the boundaries of the land as
described in the Reimbursement Mortgage, or to the extent that any such improvements
encroach onto any adjoining land, each such encroachment does not materially and
adversely affect the value, use or salability of the Project. No improvements on
neighboring properties encroach onto the Mortgaged Property, or all such encroachments
do not materially and adversely affect the value, use or salability of the Project.

3) No Damage. There exists no unrepaired or unrestored damage to the
Mortgaged Property from fire or other casualty since the date of the Reimbursement
Mortgage that would materially and adversely affect its value as security for the
Reimbursement Mortgage, or, if such damage exists, sufficient funds have been escrowed
to fully restore the Mortgaged Property to the same size and density as existed prior to
such casualty, and such restoration is permitted under all applicable building and zoning
laws and regulations.

4)  Mortgaged Property Condition and Operation.
Q) The Mortgaged Property is in good and habitable condition.

(i)  To Freddie Mac’s best knowledge, there is no material uncured
violation at the Mortgaged Property of any building or housing code or similar
law or ordinance.

(iii)  There are no deficiencies in the repair or maintenance of the
Mortgaged Property that threaten the health or safety of its tenants and their
invited guests.

(iv)  The physical configuration of the Project is not in material
violation of the applicable requirements of the Americans with Disabilities Act.



(v) The Mortgaged Property is located in one of the fifty (50) states,
the District of Columbia, the Commonwealth of Puerto Rico, Guam, the U.S.
Virgin Islands or other territories or possessions of the United States.

(vi)  The Mortgaged Property consists of five (5) or more dwelling
units. (For the purposes of this representation and warranty, a “dwelling unit”
must include both a kitchen and a bathroom.)

(vii)  No Mortgaged Property is operated as a manufactured housing
park.

5) Condemnation. No part of the Mortgaged Property has been taken by
condemnation or any similar proceeding since the date of the Reimbursement Mortgage,
and, to the best of Freddie Mac’s knowledge, there is no pending or threatened (in
writing) condemnation or similar proceeding with respect to all or any part of the
Mortgaged Property.

6) Authorization and Execution of Documents. The Reimbursement
Mortgage and all documents to which Owner is a party delivered in connection with the
Reimbursement Mortgage have been validly authorized and executed by the Owner.

7) Insurance. The Mortgaged Property is covered by hazard, earthquake,
flood, liability and rent loss insurance that meets the requirements of the Guide as of the
applicable closing date of the BCE Reference Obligation. Without limiting the generality
of the foregoing, for any Reimbursement Mortgage secured by a Mortgaged Property
located in whole or in part in a Special Flood Hazard Area (“SFHA”) identified by the
Federal Emergency Management Agency, (i) each building that lies within the SFHA is
covered by flood insurance in an amount at least equal to the least of (A) its insurable
replacement cost, (B) its prorated portion of the unpaid principal balance of the related
Bonds as of the closing date of the BCE Reference Obligation in the case of a Mortgaged
Property, or (C) the maximum limit of coverage available under the National Flood
Insurance Program, and (ii) the community where the Mortgaged Property is located
participates in the National Flood Insurance Program.

8) Delinquencies and Defaults. (i) All payments due under the terms of the
Bond Mortgage Documents have been made, and there have been no delinquencies of 30
days or more since the origination of the Reimbursement Mortgage, (ii) there are no
material non-monetary defaults under the terms of the Bond Mortgage Documents, and
(iii) there have been no material non-monetary defaults which have remained uncured for
30 days or more since the date of the origination of the Reimbursement Mortgage.

9) Undisclosed Information about Owner. Except as disclosed to [INITIAL
INVESTOR] in writing, Freddie Mac has no actual knowledge of any fact or
circumstance affecting the Owner or the Mortgaged Property that materially and
adversely affects the Owner’s ability to meet its obligations under the Reimbursement
Mortgage in a timely manner.



10) Insolvency. No bankruptcy, insolvency, reorganization or comparable
proceeding has been instituted by or against the Owner or any guarantor or indemnitor of
the Owner’s obligations at any time during the last seven (7) years, and no such
proceeding is now pending against any such party.

11) Enforceability. The Reimbursement Mortgage and the related Bond
Mortgage Documents to which Owner is a party are the valid and binding obligations of
the Borrower, enforceable in accordance with their respective terms, subject to the effect
of bankruptcy, insolvency, reorganization, moratorium or other similar laws now or
hereafter in effect relating to or affecting the enforcement of creditors, rights generally,
and general principles of equity (whether such enforcement is considered in a proceeding
at law or in equity) and any other qualifications set forth in any legal opinion delivered at
the closing of the Reimbursement Mortgage relating to such enforceability.

12) Liens. The Bond Mortgage, if and when properly recorded in the
appropriate records, together with any Uniform Commercial Code financing statements
required to be filed therewith, constitutes a valid, perfected first lien on the Mortgaged
Property (except with respect to the Bonds of a subordinate series, or as otherwise noted
on Schedule I11-B), subject only to: (i) the liens of current real property taxes, ground
rents, water charges, sewer rents and assessments not yet due and payable; and (ii) the
exceptions (general and specific) set forth in the related title policies issued in connection
with the BCE Reference Obligation, including all covenants, conditions and restrictions,
rights of way, easements and other matters of public record. The Reimbursement
Mortgage, if and when properly recorded in the appropriate records, together with any
Uniform Commercial Code financing statements required to be filed therewith, creates a
valid, perfected second line on the Mortgaged Property, subject only to the Bond
Mortgage and the exceptions set forth in Schedule B of the title insurance policy issued to
Freddie Mac regarding the Reimbursement Mortgage in accordance with the terms
thereof.

13) Taxes Paid. All taxes, water and sewer charges, ground rents, governmental
assessments and other similar charges having a lien, or which would create a lien upon
the Mortgaged Property if unpaid by their payment due date, have been paid, or amounts
sufficient to cover the same in the ordinary course have been escrowed under the
Reimbursement Security Documents consistent with the requirements of such
Reimbursement Security Documents.

14) Single Tax Parcel. The Mortgaged Property consists of property identified
as all of a single tax parcel or, if identified as multiple tax parcels, the Mortgaged
Property constitutes the entirety of those tax parcels. Any tax parcel or parcels within
which the Mortgaged Property is located does not include property that is not subject to
the Reimbursement Mortgage.

15) Access. The Mortgaged Property does not share ingress and egress through
an easement or private road, or share on-site or off-site recreational facilities and
amenities that are not located on the Mortgaged Property and under the exclusive control
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of the Owner; or where there is shared ingress and egress or amenities, there exists an
easement or joint use and maintenance agreement, such agreement meets the
requirements of the Guide, and such agreement (i) provides that access to and use and
enjoyment of the easement or private road and/or recreational facilities and amenities is
perpetual, (ii) specifies the Owner’s responsibilities and share of expenses, and (iii) states
that the failure to pay any maintenance fee will not result in a loss of usage of the
easement.

16) Zoning. The overall character of the existing use of the Mortgaged Property
is consistent with the zoning classification of the Mortgaged Property, except to the
extent such use may constitute a legal nonconforming use. Except as disclosed to
[INITIAL INVESTOR] in writing, the Mortgaged Property does not violate any density
or building setback requirements of the applicable zoning law. No proceedings are
pending or, to the best of Freddie Mac's knowledge, threatened that would result in a
change of the zoning of the Mortgaged Property.

17) UCC Collateral. The Owner is the legal and beneficial owner of (with full
right and authority to assign) the UCC Collateral, free and clear of all liens, except that
Financing statements have been filed in all locations necessary to perfect a security
interest in all of the Mortgaged Property described in the financing statements, including
all furniture, fixtures, equipment, accounts, contracts rights, condemnation and casualty
proceeds, general intangibles and all other personal property related to the ownership or
operation of the Mortgaged Property, described in those financing statements, to the
extent that applicable law permits a security interest in such collateral to be perfected by
filing.

18) Federal Income Tax Matters. To Freddie Mac’s best knowledge, (1) no
Owner has taken any action, omitted to take any action, or permitted any action to be
taken that would impair the exclusion from gross income for federal income tax purposes
of the interest payable on any of the Bonds, and (2) no Owner is in violation of any
material requirement of any tax certificate relating to the Bonds.

19) No Limiting Legal Action. No Owner is presently under any cease or desist
order or other order of a similar nature, temporary or permanent, of any federal or state
authority which would have the effect of preventing or hindering the performance of its
obligations under the Reimbursement Security Documents, nor to Freddie Mac’s
knowledge, are there any proceedings presently in progress or contemplated which
would, if successful, lead to the issuance of any such order.

20) Official Statement. The statements and information set forth in any Official
Statement or Remarketing Statement related to the Bonds and any supplements thereto
with respect to the Owner and the Mortgaged Property are true, complete and correct in
all material respects as of the date of the Official Statement and, as of such date, do not
contain any untrue statement of a material fact with respect to the Owner and the
Mortgaged Property or omit to state a material fact with respect to the Owner and the
Mortgaged Property required to be stated in the Official Statement or necessary in order
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to make the statements made in the Official Statement, in light of the circumstances
under which they were made, not misleading.

21) Compliance. To Freddie Mac’s best knowledge, each Mortgaged Property
complies in all material respects with all Applicable Legal Requirements affecting the
Mortgaged Property. Without limiting the foregoing, all permits have been issued or will
be issued when necessary and appropriate in connection with the construction and
development of each project and are and will be in full force and effect. Freddie Mac has
not received any written notification or threat of any actions or proceedings regarding the
noncompliance or nonconformity of any Mortgaged Property with Applicable Legal
Requirements or permits, nor is Freddie Mac otherwise aware of any such pending
actions or proceedings.

22) Regulatory Agreements. Except for the Tax Regulatory Agreements, and
any regulatory agreements applicable to the tax credits, tax abatement, other government
subsidy or any Approved Subordinate Financing, no Owner has accepted any deed or
other restriction or entered into any regulatory or other similar agreement regulating or
restricting the use or operation of the Mortgaged Property or restricting the tenant income
and/or rent levels for the Mortgaged Property in connection with the allocation to the
Mortgaged Property of federal low income housing tax credits or otherwise unless the
form and content of such agreement was approved in writing by Freddie Mac.

23) Status; Waivers and Modifications. Since the closing date of the BCE
Reference Obligation, the following are true and correct:

Q) the material terms of the Reimbursement Mortgage, Note and the
related Reimbursement Security Documents have not been waived, impaired,
modified, altered, satisfied, canceled, subordinated or rescinded in any respect;

(i) no related Mortgaged Property or any portion thereof has been
released from the lien of the related Mortgage in any manner which materially
interferes with the security intended to be provided by such Mortgage or the use,
value or operation of such Mortgaged Property; and

(iii)  neither the Owner nor any guarantor has been released from its
obligations under the related BCE Reference Obligation.

24) Third-Party Reports. Freddie Mac has provided or caused to be provided to
[INITIAL INVESTOR] all third party reports in its possession relating to the Mortgaged
Property or the Owner, including, without limitation, any appraisal, engineering report,
environmental report or audit, title insurance policy, flood zone determinations and
surveys.

25) Interest Computation. Each Indenture with respect to the related Bonds
provides for computation of interest on the basis of a 360-day year comprised of twelve
30-day months to the maturity date of the Bonds. Each Bond Mortgage Note provides for
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computation of interest on the basis of a 360-day year comprised of twelve 30-day
months to the maturity date of the Bond Mortgage Note.

26) Bond Requirements. Except as otherwise indicated:

Q) any Bonds originally issued as “draw-down” Bonds have been
completely drawn down;

(i) all Bonds are secured by a recorded mortgage, deed of trust or
deed to secure debt granted by the related Owner in favor of the related Bond
Trustee (or granted to the Issuer and then assigned to the related Bond Trustee);

(i) no third-party credit facility and/or, if applicable, liquidity facility
(other than the Freddie Mac Credit Enhancement) is in effect with respect to any
series of Bonds; and

(iv)  no forward or standby bond purchase agreement is in effect with
respect to any series of Bonds.

27) Title Insurance. Each Title Insurance Policy in effect with respect to the
related Reimbursement Mortgage is the same as the policy previously submitted to
[INITIAL INVESTOR] by Freddie Mac.

28) Single Asset Requirements. In the case of each of the Mortgaged
Properties, the Reimbursement Mortgage prohibits the applicable Owner from owning
substantial assets other than its Mortgaged Property and prohibits the applicable Owner
from engaging in any business enterprises other than the operation of its Mortgaged
Property. To Freddie Mac’s knowledge, each Owner is in compliance with the above-
described provision of its Reimbursement Mortgage.

29) Optional Redemption at Par. The first date on which the Bonds are
permitted to be redeemed at par is set forth in the Trust Indenture.

30) Replacement Reserves. The replacement reserve requirements with respect
to each Mortgaged Property as set forth in the related Reimbursement Security
Documents have been funded in accordance with the Reimbursement Security
Documents.



SCHEDULE I11-B

EXCEPTIONS TO REPRESENTATIONS AND WARRANTIES FOR

BCE REFERENCE OBLIGATIONS

A. SECTION (1) Rent Schedule; Annex A.

(i) This representation is qualified in its entirety to be “to the best knowledge of

Freddie Mac”.

B. SECTION (4) Mortgaged Property Condition and Operation.

(i)

(i)

(iii)

The representations made in (4)(i), (iii) and (iv) as to the Saddle Brook property
are qualified in their entirety to be “to the best knowledge of Freddie Mac”.

The representations made in 4(i), (ii), (iii) and (iv) as to Fox Hill Apartments are
qualified in their entirety to reflect that there is ongoing rehabilitation at the
project.

The representation made in 4(ii) is qualified in its entirety as to the Avalon
Clinton North, Leggett Avenue Portfolio, Buena Vista Apartments and Fox Hill
Apartments properties to reflect that there were open code violations at each
property at the closing of the related loan, and that the respective borrowers were
undertaking to clear same, all as more fully set forth in the related mortgage loan
file.

C. SECTION (7) Insurance.

(i) This representation is qualified in its entirety to reflect that insurance for each

property meets the requirements of the Freddie Mac Guide, except in such
instances where Freddie Mac has granted a waiver of any such requirements in
the normal course of business.

D. SECTION (8) Delinquencies and Defaults.

(i) This representation is qualified in its entirety as to Avalon Clinton North to reflect

that Freddie Mac has been made aware that the Borrower received a 45 Day
Notice to cure from the New York State Housing Finance Agency (HFA) on June
21, 2017. HFA asserted that Borrower failed to provide third party verification
for the household income of the resident in apartment 12M, and that the failure
was a violation of the Regulatory Agreement. Borrower has been working with
HFA to cure the violation and the solution will ultimately involve an amendment



to the Regulatory Agreement. Servicer received a draft of this document on
10/31/2017 and forwarded to counsel to review.

E. SECTION (10) Insolvency.

Q) This representation is qualified as to Avalon Clinton North and Avalon Clinton
South properties to reflect that an original borrower principal filed for bankruptcy
in 2010, prior to the assumption of the loans by the current borrowing entity.

F. SECTION (12) Liens.

(i) This representation is qualified in its entirety as to the Presbyterian Homes of
Bloomington Rollup properties, which include Echo Ridge, Summerhouse of
Bloomington, Mississippi Shores and Summerhouse of Shoreview, to reflect that
there is a single mortgage securing the related bonds and the reimbursement
obligations of the respective borrower, and therefore “Bond Mortgage” in the first
line of such representation shall mean the mortgage securing both the bonds and
the reimbursement obligations, and the second sentence relating to the
Reimbursement Mortgage is deemed not applicable and therefore not given.

(i) This representation is qualified in its entirety as to the Senior Residence at lwilei
property to reflect that the liens are only on the Borrower’s interest as lessee
under a ground lease of the Mortgaged Property and are not secured by the fee
interest in the Mortgaged Property.

G. SECTION (14) Single Tax Parcel.

(i) This representation is qualified in its entirety as to the MiMA, Avalon Clinton
North and Avalon Clinton South properties to reflect that the properties are
subject to Condominium Declarations and the Mortgaged Property in each
instance consists of only those tax lots set forth in the Reimbursement Mortgage,
together with interests in common elements.

H. SECTION (20) Official Statement.

(i) This representation is qualified in its entirety to be “to the best knowledge of
Freddie Mac”.

I. SECTION (21) Compliance.

(i) This representation is qualified in its entirety as to the Avalon Clinton North,
Leggett Avenue Portfolio, Buena Vista Apartments and Fox Hill Apartments
properties to reflect that there were open code violations at each property at the
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closing of each loan, and that the respective borrowers were undertaking to clear
same, all as more fully set forth in the related mortgage loan file.

(ii) No representation is given regarding UCC Collateral for the Brookdale Edina and
Knollwood Place properties.

J. SECTION (23) Status; Waivers and Modifications.

(i) The representation in subparagraph (i) is qualified in its entirety to reflect that in
the course of servicing the loans, Freddie Mac may have approved or consented to
requests in the normal course of business for items including, but not limited to,
property management changes, remarketing agent changes, easements, releases of
escrows, partial prepayments, extensions of time for completion of repairs or
rehabilitation, changes to principal reserve fund accrual, assumptions, and
transfers, each as may be set forth in written instruments in the related mortgage
loan file.

(i) The representation in subparagraph (iii) is qualified in its entirety to reflect that no
Owner or guarantor of the Bond Mortgage Loan has been released from its
obligations, except as may have occurred through an assumption, transfer or other
guarantor or entity change as may have been approved by Freddie Mac in the
normal course.

K. SECTION (25) Interest Computation.

(i) This representation is qualified to reflect that loans accruing interest at a variable
rate contain provisions in either the Trust Indenture or Bond Resolution and/or the
corresponding Note that reflect the computation of interest based on the actual
number of days in the month and the actual number of days in the year, and that
loans bearing interest at a fixed rate or a reset rate contain provisions in either the
Trust Indenture or Bond Resolution and/or the corresponding Note that reflect the
computation of interest based on a 360-day year comprised of twelve 30-day
months.

L. SECTION (28) Single Asset Requirements.

(i) This representation is qualified in its entirety to reflect that the reference to
“Reimbursement Mortgage” shall mean any mortgage securing Freddie Mac’s
reimbursement obligations related to such loan.

(i) This representation is qualified in its entirety as to the Avalon Clinton North and
Avalon Clinton South properties to reflect that the borrowing entity also owns the
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managing member of the affordable unit owner, but that the Borrower is
otherwise bound by the single asset requirements contained in the mortgage.

M. SECTION (29) Optional Redemption at Par.

(i) This representation is qualified in its entirety to reflect that the first optional
redemption date is set forth in either the Trust Indenture or Bond Resolution
and/or the corresponding Note.
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REFERENCE OBLIGATION PERCENTAGES



Appendix IV - Reference Obligation Percentages

Reference

Reference Number of Obligation

Obligation No.  Properties Reference Obligation Name Percentage
1 1 Mima Apts. 33.0%
2 1 Parkchester Condominiums 33.0%
3 1 Avalon Clinton North 50.0%
4 1 Savoy Park Apartments 25.0%
5 1 Avalon Clinton South 50.0%
6 1 Leggett Avenue Portfolio 100.0%
7 1 Buena Vista Apartments - A Piece 100.0%
8 1 Fox Hill Apartments 100.0%
9 1 Ncc Manor 100.0%
10 1 Channel Square Apartments 100.0%
11 1 Jericho Residences 100.0%
12 1 Sycamore Ridge 100.0%
13 1 Oakwood Towers 100.0%
14 1 Village Oaks 100.0%
15 4 Presbyterian Homes Of Bloomington, Inc. 100.0%
15.1 1 Summerhouse Of Bloomington 100.0%
15.2 1 Echo Ridge 100.0%
15.3 1 Summerhouse Of Shoreview 100.0%
15.4 1 Mississippi Shores 100.0%
16 1 Ridge Club | And Il 100.0%
17 1 Beacon Hill Apartments (Perm) 100.0%
18 1 Crossing At Indian Run 100.0%
19 1 Castle Woods Apartments 100.0%
20 1 Prospect Park Apartments 100.0%
21 1 Penny Point Park 100.0%
22 1 Covenant Manor 100.0%
23 1 Esperanza And Colosimo 100.0%
24 1 Garden Villas 100.0%
25 1 Silver Ridge 100.0%
26 1 Sr Residence At Iwilei- Perm 100.0%
27 1 Majestic Oaks 100.0%
28 1 Skyline Towers 100.0%
29 1 Garden House Of River Oaks | 100.0%
30 1 Teitel Apartments 100.0%
31 1 Broward Gardens 100.0%
32 1 Heritage Village At Ocean 100.0%
33 1 Spring Manor Apartments 100.0%
34 1 Jackson Heights 100.0%
35 1 Wedgewood Apartments 100.0%
36 1 Crescent Bluff Apartments Phase || 100.0%
37 1 400 Apartments 100.0%
38 1 Victory Fiedler 100.0%
39 1 Frederick Douglass Apartments 100.0%
40 1 Hamilton Apartments 100.0%
41 1 The Reed At Encore 100.0%
42 1 Mcdonnell Tower 100.0%
43 1 Georgia Arms 100.0%
44 1 Peyton Ridge Apartments 100.0%
45 1 Stevens Duval 100.0%
46 1 Turner Apartments 100.0%
47 1 Bayou Cane Apartments 100.0%
48 1 Heritage Village Commons Apartments 100.0%



