EXHIBIT D-1
INITIAL BANK CERTIFICATE

[Date]

Fannie Mae

3900 Wisconsin Avenue, N. W.

Washington, D.C. 20016

Attn:   Senior Vice President, Multifamily Lending


and Investment

Ladies and Gentlemen:

I, ________________, certify that I am ____________________________of _____________, and that I am authorized to act as counsel to __________________________ (the "Bank").  I hereby certify on behalf of the Bank that the following statements are true, complete and correct in any and all respects, and I hereby acknowledge that this Certificate will be relied upon in connection with the execution and delivery of Construction Letters of Credit (and all amendments and replacements thereof) pursuant to the Master Forward Financing Agreement (the "Master Agreement") dated ________________ between Fannie Mae and the Bank. All capitalized terms used herein shall have the respective meanings assigned to each of them in the Master Agreement.

1.
The Bank is a ____________________, duly organized, validly existing and in good standing under the laws of ___________________________.

2. 
The Bank has full right, power and authority to execute and issue the Master Agreement and to perform its obligations thereunder.

3. 
Upon the approval of a Construction Loan by all requisite individuals and committees of the Bank, in accordance with the Bank's internal processes, each Construction Letter of Credit (and all amendments thereto and replacements thereof) issued to Fannie Mae in connection with a Construction Loan and under the terms of the Master Agreement shall constitute the legal, valid and binding obligation of the Bank, enforceable in accordance with its terms, except that the enforcement of the rights and remedies with respect to the Construction Letter of Credit is subject to applicable bankruptcy, insolvency, reorganization, liquidation, moratorium or similar laws affecting the enforcement of creditors' rights generally as they may be applied in the bankruptcy, insolvency, reorganization, liquidation of the Bank, and that with respect to each Construction Letter of Credit, the availability of the remedies of specific performance, of injunctive relief, or other equitable remedies is subject to the discretion of the court before which any such proceeding may be brought.

4. As of ____________________, the Bank has a _____________________

____________________ long-term senior debt rating of ____________.


5. 
This letter may be relied upon by Fannie Mae in connection with the Master Agreement, but not by any other party.

In witness whereof, I have executed this Certificate as of ________________ ___, 20___.

Very truly yours,

[BANK]

By:      __________________________

Name:  __________________________

Title:    __________________________
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