EXHIBIT C
CONSTRUCTION LETTER OF CREDIT
[Bank's letterhead]

IRREVOCABLE LETTER OF CREDIT NO. ___________

____________________, 20___

Fannie Mae

Multifamily Operations

3900 Wisconsin Avenue, N.W.

Washington, DC  20016

Attention:  Vice President for Multifamily Operations

Dear Sir or Madam:


For the account of ________________________________________________________ ______________________________________ [name of account party/customer], we hereby open in your favor our Irrevocable Letter of Credit No. ___________________ ("Credit") for an amount not exceeding a total of U.S. $______________________, effective immediately and expiring on ________________, 19___.


Funds under this Credit are available to you against a sight draft(s) on us completed by you in substantially the form attached hereto, for all of this Credit.


We will promptly honor all drafts drawn in compliance with the terms of this Credit if received on or before the expiration date at:

 ______________________________________________________________________________






[Bank's address]

______________________________________________________________________________

Drafts presented at our office at the address set forth above no later than 10:00 a.m. shall be honored on the date of presentation, by payment, in accordance with your payment instructions that accompany each such draft.  If requested by you, payment under this Credit may be made by wire transfer of immediately available funds to your account as specified in the draft or by deposit of same day funds in your designated account that you maintain with us.


This Credit shall be governed by and subject to the Uniform Customs and Practice for Documentary Credits (1993 version), International Chamber of Commerce Publication No. 500 ("UCP") and to the extent not inconsistent with the UCP, and the laws of [insert state in which the Project is located].







Sincerely,







[name of Bank]







By: 













Name:













Title:







IRREVOCABLE LETTER OF CREDIT NO. ___________
[name and address of Bank]









________________________, 20__

Pay on demand to Fannie Mae the sum of U.S. $__________________.  This draft is drawn under your Irrevocable Letter of Credit No. __________________.







Fannie Mae







By:












Name:












Title:
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