EXHIBIT A

CERTIFICATE OF LOAN TERMS

Name of Construction Lender:


________________________________________







________________________________________







________________________________________







Telephone Number:   _______________________







Telecopy Number:  ________________________







Attention:   _______________________________

Fannie Mae Regional Office:


NERO  ________

MWRO  ________







SERO   ________

WRO     _________







SWRO  ________

Fannie Mae Contact Person:


________________________________________







Telephone Number:   ______________________







Telecopy Number:  ________________________

Name and Address of



________________________________________

   DUS Lender:




________________________________________







________________________________________







________________________________________







Telephone Number:   ______________________







Telecopy Number:  ________________________







Attention:________________________________

Name and Location of Project:


_________________________________







_________________________________







_________________________________







_________________________________

Name and Address of Borrower:

_________________________________







_________________________________







_________________________________







_________________________________

Name and Address of Key Principal(s):

_________________________________







_________________________________







_________________________________

Low-Income Units:
_____% of total units set aside as follows:




_____ units (_____%) of _____% or less of area median income




_____ units (_____%) of _____% or less of area median income




_____ units (_____%) of _____% or less of area median income

Type of subsidiary Program:     _____ (e.g. 4% or 9 of tax credits, Section 8, bonds).

	Number of Units
	Type
	Net Square Feet Per Unit

	
	
	

	
	
	

	
	
	

	
	
	

	TOTAL
	
	TOTAL


Maximum Mortgage Loan Amount /


Principal Amount of Construction Advance Loan:
_________________________________

Construction Advance Loan Maturity Date/

Final Delivery Date:

_________________________________

Construction Period Collateral Type: 


_________________________________

Construction Period Collateral Issuer:


_________________________________

	Construction Period Collateral Issuer Rating
	Issuer Rating
	Rating Date

	Fitch's Long Term Senior Debt Rating
	_______________
	_______________

	S&P's Long-Term Senior Debt Rating
	_______________
	_______________

	Moody's Long-Term Senior Debt Rating
	_______________
	_______________

	Fitch's Long-Term Bank Deposit Rating
	_______________
	______________

	S&P's Long-Term Bank Deposit Rating
	_______________
	_______________

	Moody's Long-Term Bank Deposit Rating
	_______________
	_______________


Collateral Quality Discount



_______basis points

Disbursement Schedule and Amounts:

Fannie Mae shall disburse the Construction Advance Loan on the following dates and in the following amounts:











Weighted Average











Percentage

Advance #1 -  ___________________, 20___
$____________________

_______%

Advance #2 -  ___________________, 20___
$____________________

_______%

Advance #3 -  ___________________, 20___
$____________________

_______%

Advance #4 -  ___________________, 20___
$____________________

_______%

Total





$____________________

100.0000%

Construction Advance Loan Rate :

Note:  Loans are interest only during construction/lease-up period.


I.
Fixed Interest Rate Option (Cash only):



Required Net Yield:                                    _______ %


Less: Collateral Quality Discount:
(______) %


Plus:  Other Fees (if any):

 _______ %

Applicable Interest Rate

 _______ %


II.
Variable Rate Option (Cash only):


Applicable Interest Rate:*

Advance #1:




Required Net Yield:                                    _______ %


Less: Collateral Quality Discount:
(______) % 


Plus:  Other Fees (if any):

 _______ %

Applicable Interest Rate

 _______ %

Advance #2




Required Net Yield:                                    _______ %


Less: Collateral Quality Discount:
(______) %


Plus: Other Fees (if any):


_______  %

Applicable Interest Rate

_______  %

Advance #3




Required Net Yield:                                    _______ %


Less: Collateral Quality Discount:
(______) %


Plus: Other Fees (if any):

 
 _______ %




Applicable Interest Rate

_______ % 

Advance #4




Required Net Yield:                                    _______ %


Less: Collateral Quality Discount:
(______) %


Plus: Other Fees (if any):

 
 _______ %

Applicable Interest Rate

 _______ %

*The interest rate applicable to Advance #1 will be determined prior to execution of this Certificate; the interest rate applicable to subsequent Advances will be determined, and inserted above, prior to funding each Advance.

III. ARM Financing Option (Cash only)

A. Initial Index **



_________ %




Plus: Required Net Margin

_________ %




Less:  Collateral Quality Discount
(________) %




Plus: Other Fees (if any):


_________  %





Initial Adjustable Rate


_________ %

Required Net Margin


_________ %




Less:  Collateral Quality Discount
(________) % 




Plus: Other Fees (if any):


_________ %




Construction Advance Loan Margin
_________ %

Plan Number:



________________

First Rate Change Date:

________________

First Payment Change Date: 

________________

B. Permanent Mortgage Required Net Margin



_________%

Plus: Servicing Fee



_________%

Permanent Mortgage Margin (applicable




 during permanent financing):


_________%
C. Lifetime Limit (3%, 3.50%, 4% or 4.50%):
_________%

D. Initial Index 



_________%

Plus: Permanent Mortgage Margin
_________%

Plus: Lifetime Limit


_________%
Maximum Interest Rate (applicable

  during construction/lease-up and

  permanent periods):


_________ %
E. Initial Index



_________%

Plus: Permanent Mortgage Margin
_________%

Less: Lifetime Limit


_________%
Floor Rate Calculation 


_________%

Permanent Mortgage Margin 

_________%
Minimum Interest Rate (Greater

  of Floor Rate Calculation  or

  Permanent Mortgage Margin):
_________ %
**The Index will change every month or every three months based on the     applicable ARM Plan, as will, therefore, the applicable Adjustable Rate.

The Construction Lender is responsible for calculating the required interest payments based on the Initial Adjustable Rate and changes to the Adjustable Rate during the term of the Construction Advance Loan.  The Adjustable Rate shall change on each Rate Change Date (defined below) until the Construction Advance Loan is repaid in full.  From and after each Rate Change Date until the next Rate Change Date, the Adjustable Rate shall be the sum of (i) the Current Index (defined below) and (ii) the Construction Advance Loan Margin as set forth in (A) above, which sum is then rounded to three decimal places, subject to the limitations below.  The Adjustable Rate shall not be (x) more than 1 percentage point (1%) higher or lower than the Adjustable Rate in effect for the period immediately preceding the Rate Change Date, (y) more than the Maximum Interest Rate (as set forth in (D) above), or (z) less than the Minimum Interest Rate as set forth in (E) above. 

Current Index:  (i) For 1-Month LIBOR - The published Index that is effective on the 15th day before the applicable Rate Change Date.  (ii) For 3-Month LIBOR - The published Index that is effective on the 45th day before the applicable Rate Change Date.

Index:  The British Bankers Association fixing of the London Inter-Bank Offered Rate for 1- month or 3-month (as applicable) U.S. Dollar-denominated deposits as reported by Telerate through electronic transmission.  If the Index is no longer available, or is no longer posted through electronic transmission, Fannie Mae will choose a new index that is based upon comparable information and provide notice thereof to the Construction Lender.  

Payment Change Date:  The first day of the month following each Rate Change Date until this Construction Advance Loan is repaid in full.

Rate Change Date: (i) For 1-Month LIBOR – The First Payment Date and the first day of each month thereafter until this Construction Advance Loan is repaid in full. (ii) For 3-Month LIBOR - The first day of the month which is the second month following the First Payment Date and the first day of every third month thereafter until this Note is repaid in full.

Permanent Mortgage Loan Rate:




I.
Fixed Interest Rate Option (Cash):



Permanent Mortgage Required Net Yield 

Plus: Servicing Fee:


 
 _______ %


Plus: Hedge Fee (if applicable): 


 _______ %


Plus: Other Fee (if any):



 _______ %

Permanent Mortgage Note Rate

 _______%


Permanent Mortgage Note Rate


________%


Less: Servicing Fee



________%


Pass-Through Rate



________%


II.
Variable Rate Option (Cash only):


Advance #1: Required Net Yield: ________%  x  Weight %: ________ =  _______% 

Advance #2: Required Net Yield: ________%  x  Weight %: ________ =  _______%


Advance #3: Required Net Yield: _______%  x  Weight %: _______ =  _______%
Advance #4: Required Net Yield: _______%  x  Weight %: _______ =  _______ %

Sum of Weighted Average Required

  Net Yield % for Each Advance):      


_______ %
Plus: Servicing Fee:


 
 
_______ %

Plus: Hedge Fee: 



 
_______ %

Plus: Other Fee (if any):

 

      
_______ %

Permanent Mortgage Note Rate:


_______ %


Permanent Mortgage Note Rate



________%

Less: Servicing Fee




________%

Pass-Through Rate




________%

III.  ARM Financing Option (Cash only)
The Permanent Mortgage Margin computed as part of the Construction Advance Loan Rate section in III. (B) above for the permanent period (Permanent Mortgage Required Net Margin + Servicing Fee) will apply upon conversion to permanent financing.  The Plan Number (III. (A)), Lifetime Limit (III. (C)), Maximum Interest Rate (III. (D)), Minimum Interest Rate (III. (E)) identified and/or computed as part of the Construction Advance Loan Rate section in III. above will continue to be in effect upon conversion to permanent financing. Rate Changes will continue uninterrupted in accordance with the applicable ARM Plan until the ARM fixed rate conversion option is exercised.  

The initial permanent loan Adjustable Pass-Through Rate will be equal to the sum of the Required Net Margin and the Index Rate effective at the time of Permanent Delivery.  

Mortgage Loan Term:



_________________________________

Amortization Period:



_______________________________

Yield Maintenance Period:


_________________________________

Applicable Debt Service Coverage Factor: 
________________________________







________________________________ (Combined)

Annual Debt Service Constant:


________________________________

Underwritten Expenses:


________________________________

Underwritten Net Operating Income:
           $____________

Underwritten Loan to Value Ratio:

____________







____________  (Combined)

Approved Subordinate Financing:




Subordinate Lender:________________________________________________________


Amount:_________________________________________________________________


Interest Rate:______________________________________________________________


Amortization Schedule:___________________________________________________


Term:_______________________________________________________________


Recourse/Security/Guaranties:____________________________________________

Payment Schedule and Terms of Repayment _______________________________

__________________________________________________________________________
Special Conditions (including all matters

For which waiver from the DUS Lender

and/or Fannie Mae is required and has

been obtained):




________________________________

Required Reserves:



________________________________

Wiring Instructions for Construction Lender:
Name of Construction Lender:


______________________________________

ABA Routing Number:



______________________________________

For Account of:




______________________________________

Attention:




______________________________________

Construction Lender executes this Certificate of Loan Terms to (1) evidence its agreement to borrow the Construction Advance Loan, as such term is defined in the Master Forward Financing Agreement, from Fannie Mae on the terms and conditions specified in this Certificate of Loan Terms and the Master Forward Financing Agreement and (2) acknowledge its agreement with the terms and conditions of the proposed Forward Commitment as evidenced by the Certificate of Loan Terms.







[CONSTRUCTION LENDER]







By:












Name:












Title:












Date:







DUS Lender executes this Certificate of Loan Terms to acknowledge its agreement with the terms and conditions of the proposed Construction Advance Loan and Forward Commitment as evidenced by this Certificate of Loan Terms.







[DUS LENDER]







By:












Name:












Title:












Date:
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