EXHIBIT E

To Addendum

OPINION LETTER OF CONSTRUCTION LENDER'S COUNSEL

Fannie Mae

3900 Wisconsin Avenue, N.W.

Washington, D.C.   20016-2899

RE:
Master Forward Financing Agreement between _______________ and Fannie Mae 

Dear Sirs:

This opinion is being furnished to you, pursuant to the Master Forward Financing Agreement (the "MFFA") dated as of _______________, ______ between _____________________________________________________ (the "Construction Lender"), and Fannie Mae, as amended by an Addendum to Master Forward Financing Agreement, dated ___________ (the "Addendum") (collectively, as they may be amended, modified or supplemented from time to time, the MFFA and the Addendum are referred to as the "Agreement"), with respect to that certain Construction Advance Note made by Construction Lender dated as of __________, _______ and made in favor of Fannie Mae (the "Note"), pursuant to which the Construction Lender has agreed to repay and otherwise perform under the terms thereof.

I am the General Counsel of the Construction Lender and have advised the Construction Lender in connection with the preparation, execution and delivery of the Note.  In this connection, I have examined such documents as I have deemed necessary or appropriate for the opinions expressed herein.  In my examination, I have assumed the legal capacity of all natural persons, the genuineness of all signatures, the authenticity of all documents submitted to me as originals, the conformity to original documents of all documents submitted to me as certified or photostatic copies and the authenticity of the originals of such latter documents. 

Based on the foregoing, and upon such investigations as I have deemed necessary, I am of the opinion that:

(a)
The Construction Lender is a ________________ validly existing and in good standing under the laws of the State of __________________ and has the power and authority to execute and deliver, and to perform its obligations under, the Note.

(b)
The execution and delivery of the Note by the Construction Lender and the performance of its obligations thereunder do not contravene any provisions of its organizational documents, or any law or regulations applicable to the Construction Lender or its assets or operations, or any court decree naming the Construction Lender or known to me to be applicable to or binding upon the Construction Lender; and none of such actions will result in a material breach of, or constitute a default under, any agreement, indenture or other instrument to which the Construction Lender is a party or by which it or its assets or operations is bound.

(c)
The Note has been duly executed and delivered by the Construction Lender and is a legal, valid, and binding obligation enforceable against the Construction Lender in accordance with its terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors' rights generally and to general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

This letter is furnished to you for your benefit and may be relied upon by you in connection with the Agreement and in connection with the Note and is not to be used, circulated, quoted in whole or in part or otherwise referred to or relied upon, nor is it to be filed with any governmental agency or other person without my prior written consent.

Very truly yours,

Addendum to Master Forward Financing Agreement – Recourse Obligation 

10/2002

[Insert name of Construction Lender]
Form 4547-Recourse.E
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