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This illustrative form of opinion letter is for use when Opining Counsel is acting as local counsel. It assumes that: (i) the Transaction is a multi-state loan transaction in which the lender is located in New York, (ii) the Loan Agreement expressly provides that it is governed by the law of the State of New York, (iii) the Mortgage and the Assignment of Leases and Rents provide that they are governed by Florida law, (iv) the Client entity is a Delaware entity that has operations and properties in Florida and is authorized to transact business in Florida, and (v) the collateral pledged pursuant to the Transaction Documents (in this case real property, fixtures and personal property) is located in Florida. Further, although the illustrative facts of this illustrative form of opinion letter include the grant of a security interest in Client entity's personal property located in Florida to secure the loan, because the creation, attachment and perfection of such security interest will be governed by the UCC of another jurisdiction, no opinions are rendered in this illustrative form of opinion letter regarding the creation, attachment or perfection of such security interest. Finally, this illustrative form of opinion letter assumes that a Florida law firm (rather than an individual lawyer) is rendering the opinion.

This form is an editable version in MS Word of Form "D" of the illustrative forms of opinion letters that accompany the "Report on Third-Party Legal Opinion Customary Practice in Florida, dated December 3, 2011" ("Report"). In connection with the use of this form, you should refer to the annotated version of this illustrative form of opinion letter that is attached to the Report, and to the Report itself, for guidance with respect to the use of this form. 

_______________, 20____

[Name of Opinion Recipient]

[Address of Opinion Recipient]

Re:
[Description of Transaction]

Ladies and Gentlemen:

We have acted as local Florida counsel to __________ [Name of Borrower], a Delaware [corporation/partnership/limited liability company] (the “Borrower”) in connection with the loan (the "Transaction") in the original principal amount of $________________ (the "Loan Amount”) from [Name of Lender] (the “Lender”), in favor of the Borrower pursuant to that certain [Loan Agreement/Credit Agreement, dated ____________] (the "Loan Agreement"). 

This opinion letter is furnished to you pursuant to Section _____ of the Loan Agreement at the request and with the consent of the Borrower. Capitalized terms used but not otherwise defined herein shall have the definitions set forth in the Loan Agreement.

This opinion letter is limited to the matters expressly stated herein. No opinions are to be inferred or implied beyond the opinions expressly so stated. 

[This opinion letter has been prepared and is to be construed in accordance with the "Report on Third-Party Legal Opinion Customary Practice in Florida, dated December 3, 2011" (the "Report"). The Report is incorporated by reference into this opinion letter.]

In connection with issuing the opinions set forth in this opinion letter, we have reviewed originals or copies of the following documents:
(i) The Loan Agreement;

(ii) The Mortgage, dated _______________, 20___ (the "Mortgage"), made by the Borrower in favor of the Lender with respect to the real property collateral (the "Real Property"),  including "fixtures" (the "Fixtures") described in the Mortgage (the Real Property and the Fixtures are sometimes collectively referred to as the "Real Property Collateral");

(iii) The Assignment of Leases and Rents, dated ___________, 20__ (the "Assignment of Leases and Rents"), made by the Borrower in favor of the Lender with respect to the leases and rents constituting real property to be derived from the Real Property Collateral (the "Leases and Rents Collateral");

(iv) The financing statement to be filed in the public records of _________ County, Florida (the "Local Filing Office"), naming the Borrower as debtor and the Lender as secured party and describing the collateral constituting Fixtures, [the form of which is attached to this opinion letter] (the "Financing Statement"); and

(v) Certificate of Status of the Borrower, dated ____________, 20___ (the "Certificate of Status"), issued by the Florida Department of State (the "Department").

The Agreement, the Mortgage and the Assignment of Leases and Rents are hereinafter collectively referred to as the "Transaction Documents."

For purposes of rendering the opinions contained in this opinion letter, we have not reviewed any documents other than the documents listed above. We have also not reviewed any documents that may be referred to in or incorporated by reference into any of the documents listed above. We note that we have been retained to act solely as local Florida counsel to the Borrower in connection with the Transaction contemplated by the Transaction Documents. We are not regular counsel to the Borrower or to any other party to the Transaction Documents and are not generally informed as to their respective business affairs.

With your consent, we have relied upon, and assumed the accuracy of, the representations and warranties contained in the Transaction Documents supplied to us by the Borrower with respect to the factual matters set forth therein. However, no opinion is rendered hereunder as to the accuracy of the representations and warranties contained in the Transaction Documents.

We have, with your consent, assumed that certificates of public officials dated earlier than the date of this opinion letter remain accurate from such earlier dates through and including the date of this opinion letter.

Alternative 1: In rendering the opinions set forth herein, we have relied, without investigation, on each of the assumptions implicitly included in all opinions of Florida counsel that are set forth in the Report in "Common Elements of Opinions – Assumptions" [and the following additional assumptions: __________ (other assumptions that are based on the particularities of the Transaction, the Transaction Documents, the Clients and/or the scope of the opinions being rendered)].

Alternative 2. In rendering the opinions set forth herein, we have relied, without investigation, on each of the following assumptions: (a) the legal capacity of each natural person to take all actions required of each such person in connection with the Transaction; (b) the legal existence of each party to the Transaction; (c) the power of each party to the Transaction to execute, deliver and perform all Transaction Documents executed and delivered by such party and to do each other act done or to be done by such party; (d) the authorization, execution and delivery by each party of each Transaction Document executed and delivered or to be executed and delivered by such party; (e) the validity, binding effect and enforceability as to each party, other than the Borrower (and with respect to the Borrower only to the extent expressly provided in this opinion letter), of each Transaction Document executed and delivered by such party or to be executed and delivered and of each other act done or to be done by such party; (f) there have been no undisclosed modifications of any provision of any document reviewed by us in connection with the rendering of this opinion letter and no undisclosed prior waiver of any right or remedy contained in any of the Transaction Documents; (g) the genuineness of each signature, the completeness of each document submitted to us, the authenticity of each document reviewed by us as an original, the conformity to the original of each document reviewed by us as a copy and the authenticity of the original of each document received by us as a copy; (h) the truthfulness of each statement as to all factual matters otherwise not known to us to be untruthful or unreliable contained in any document encompassed within the diligence review undertaken by us; (i) each certificate or other document issued by a public authority is accurate, complete and authentic as of the date of the opinion letter, and all official public records (including their proper indexing and filing) are accurate and complete; (j) each recipient of the opinion letter has acted in good faith, without notice of any defense against enforcement of rights created by, or adverse claim to any property or security interest transferred or created as part of, the Transaction, and has complied with all laws applicable to it that affect the Transaction; (k) the Transaction and the conduct of the parties to the Transaction comply with any requirement of good faith, fair dealing and conscionability; (l) routine procedural matters such as service of process or qualification to do business in the relevant jurisdiction(s) will be satisfied by the parties seeking to enforce the Transaction Documents; (m) agreements (other than the Transaction Documents as to which opinions are being rendered) and judgments, decrees and orders reviewed in connection with rendering the opinions will be enforced as written; (n) no discretionary action (including a decision not to act) that is permitted in the Transaction Documents will be taken by or on behalf of the Borrower in the future that might result in a violation of law or constitute a breach of or default under any of the Borrower's other agreements or under any applicable court order; (o) there are no agreements or understandings among the parties, written or oral, and there is no usage of trade or course of prior dealing among the parties that would, in either case, define, supplement, modify or qualify the terms of the Transaction Documents or the rights of the parties thereunder; (p) the payment of all required documentary stamp taxes, intangible taxes and other taxes and fees imposed upon the execution, filing or recording of documents, except to the extent expressly set forth in this opinion letter; (q) with respect to the Transaction and the Transaction Documents, including the inducement of the parties to enter into and perform their respective obligations thereunder, there has been no mutual mistake of fact or undue influence and there exists no fraud or duress; [and] (r) _____________________ (other assumptions that are based on the particularities of the Transaction, the Transaction Documents, the Clients and/or the scope of the opinions being rendered).
When used in this opinion letter, the phrases “to our knowledge,” “known to us” or the like means the conscious awareness of the lawyers in the "primary lawyer group" of factual matters such lawyers recognize as being relevant to the opinion or confirmation so qualified. Such phrases do not imply that we have undertaken any independent investigation within our firm, with the Borrower or with any third party to determine the existence or absence of any facts or circumstances, and no inference should be drawn merely from our past or current representation of the Borrower.  Where any opinion or confirmation is qualified by the phrase “to our knowledge,” “known to us” or the like, it means that the lawyers in the "primary lawyer group" are without any actual knowledge or conscious awareness that the opinion or confirmation is untrue in any respect material to the opinion or confirmation.  For purposes of this opinion letter, “primary lawyer group” means: (i) the lawyer who signs his or her name or the name of the firm to this opinion letter, (ii) the lawyers currently in the firm who are actively involved in preparing or negotiating this opinion letter, and (iii) the lawyers currently in the firm who are actively involved in negotiating or documenting the Transaction or the Transaction Documents.

Based upon and subject to the foregoing, and subject to the assumptions, limitations and qualifications contained herein, we are of the opinion that:

1. Based solely on the Certificate of Status issued by the Department, the Borrower is authorized to transact business as a foreign [corporation/partnership/limited liability company] in the state of Florida, and its [corporate/partnership/limited liability company] status in Florida is active.

2. We note that Section ___ of the Loan Agreement provides that the Loan Agreement, and all issues arising thereunder, shall be governed by the law of the State of New York (the "Selected Jurisdiction"), without regard to principles of conflict of laws. Except as otherwise set forth in this opinion letter, we express no opinion herein as to whether the provisions of such Section ___ of the Loan Agreement are enforceable or as to the law that is applicable to the Loan Agreement or the Transaction contemplated thereby, and we express no opinion regarding the law of the Selected Jurisdiction. Rather, with your permission, the following opinions are given based on what would be the case if a court were to refuse to apply the substantive law of the Selected Jurisdiction that is set forth in the Loan Agreement and instead were to apply the substantive law of the State of Florida to the Loan Agreement and the Transaction contemplated thereby. Based on the above:

2. the Loan Agreement would be a valid and binding obligation of the Borrower, enforceable against the Borrower in accordance with its terms; and

2. the Loan Agreement would not violate applicable Florida usury laws provided that the Lender has not and does not reserve, charge, take or receive, directly or indirectly, at any time, interest or other sums deemed to be  in the nature of interest (however labeled) in an amount exceeding the equivalent of the rate of [18%/25%] per annum, simple interest, calculated on the basis of a year of 365 days (or 366 days as applicable) and the actual number of days elapsed.
3. The Mortgage and the Assignment of Leases and Rents are valid and binding obligations of the Borrower, enforceable against the Borrower in accordance with their respective terms.

4. The execution and delivery of the Transaction Documents and the performance by the Borrower of its obligations under the Transaction Documents to which it is a party do not violate any of the Applicable Laws [or, if no definition of Applicable Laws is included in the opinion letter,  "violate any Florida  laws, rules or regulations that a Florida counsel exercising customary professional diligence would reasonably be expected to recognize as being applicable to the Borrower, the Transaction Documents or the Transaction, but excluding the laws, rules and regulations set forth below.]
5. No consent, approval, authorization or other action by, or filing or registration with, any governmental authority of the State of Florida is required by or on behalf of the Borrower to execute and deliver the Transaction Documents and to close the Transaction contemplated by the Transaction Documents other than [_____________ / those consents, approvals, authorizations, actions, filings and registrations as to which the requisite consents, approvals or authorizations have been obtained, the requisite actions have been taken and the requisite filings and registrations have been accomplished].

6. The Mortgage and the Assignment of Leases and Rents to be recorded or filed are in a form suitable for recordation or filing.

7. The Mortgage is effective to create a valid lien in favor of the Lender in the Real Property Collateral. Upon the proper recording of the Mortgage in the Local Filing Office, the Mortgage will provide constructive notice of the lien against the Real Property Collateral.

8. The Assignment of Leases and Rents is effective to create a valid lien in favor of the Lender in the Leases and Rents Collateral. Upon the proper recording of the Assignment of Leases and Rents in the public records of the Local Filing Office, the Assignment of Leases and Rents will provide constructive notice of the lien against the Leases and Rents Collateral.
9. The Financing Statement is in acceptable form for filing with the Local Filing Office. Upon the proper filing of the Financing Statement with and acceptance by the Local Filing Office, the Lender will have a perfected security interest in the Fixtures described therein.
10. You have requested our opinion as to the effectiveness under Florida law of the choice of law provision contained in the Loan Agreement.  The Loan Agreement provides that it shall be governed by the law of the Selected Jurisdiction. In applying Florida conflict of law principles to this issue, Florida courts often look at whether the Transaction has a normal relation and/or a reasonable relation to the jurisdiction whose law has been selected to govern the Loan Agreement. For purposes of this opinion, we have assumed, with your consent, that the following facts are true and correct: 

Insert applicable facts that support a normal relation and/or a reasonable relation. Examples of such facts include the following:

(a) the Lender has its principal place of business in the Selected Jurisdiction;
(b) the terms of the Transaction Documents were negotiated on behalf of the Lender through meetings in the Selected Jurisdiction and/or through telephone calls by the representatives of the Lender who were located in the Selected Jurisdiction;
(c) the Transaction Documents were delivered at the offices of the Lender pursuant to the requirements of the Transaction Documents and the closing of the Transaction occurred or was deemed to occur at the offices of the Lender in the Selected Jurisdiction; 
(d) the parties freely chose the law of the Selected Jurisdiction as the law governing the Transaction Documents and the parties did not make the selection of the laws of the Selected Jurisdiction in order to avoid public policy requirements or to engage in fraud or misleading activities;
(e) the Transaction Documents were negotiated at arms’ length between or among parties represented by counsel; and

(f) the proceeds of the loan that is the subject of the Transaction are deemed by the Transaction Documents to be disbursed to the Borrower from the Selected Jurisdiction and the payments due under the Transaction Documents are required to be made at the offices of the Lender in the Selected Jurisdiction.
Based on the foregoing assumed facts, and although the issue is not free from doubt, it is our opinion that, if the matter were presented today to a court in Florida having jurisdiction, and assuming the interpretation of the relevant law on a basis consistent with existing authority, it is more likely than not that a Florida court (or a Federal court applying Florida choice of law rules) would conclude as binding the designation of the law of the Selected Jurisdiction as the governing law of the Loan Agreement.
Notwithstanding the foregoing, the court may apply the law of Florida to the Loan Agreement if and to the extent that: (i) the issue involves interest rate limitations or usury, (ii) the court deems the application of the law of the Selected Jurisdiction to be against the public policy of Florida, (iii) the issue involves the creation of a lien against real property located in Florida and remedies in connection therewith, (iv) the issue involves the perfection of security interests in personal property located in Florida, or (v) a provision in the Loan Agreement is deemed to be procedural rather than substantive.

11. With respect to Florida documentary stamp taxes and Florida intangible personal property taxes (“Mortgage Taxes”), it is our opinion that the “Notice to Recorder” clause on the first page of the Mortgage sets forth the correct amount of Mortgage Taxes (if any) due and payable with respect to the execution, delivery and recordation of the Mortgage, assuming that the clause correctly sets forth the respective collateral values, loan amounts and prior Mortgage Tax payments. We note for Lender’s information that failure to pay any applicable documentary stamp tax or any applicable intangible tax with respect to any document upon which such tax is required will render the document unenforceable until such time as the proper amount of tax (and any relevant interest, late fees and penalties) is paid, but will not affect the validity of the lien of the Mortgage or the constructive notice given by the recording of the Mortgage.

12. Neither the making of the loan constituting the Transaction, nor the securing of the loan with collateral, nor the ownership of the loan will, solely as the result of any such action, require the Lender to obtain a certificate of authority to transact business as a foreign [corporation/ partnership/limited liability company] in the State of Florida.  However, we express no opinion with respect to the effect upon the Lender of engaging in any other activities in the State of Florida (including the making of additional loans in the State of Florida) or the effect upon the Lender of having a physical presence, if any, in the State of Florida.  

When used in this opinion letter, the term "Applicable Laws" means the Florida laws, rules and regulations that a Florida counsel exercising customary professional diligence would reasonably be expected to recognize as being applicable to the Borrower, the Transaction Documents or the Transaction, but excluding the laws, rules and regulations set forth below.

Alternative 1. All federal laws, rules and regulations and the following Florida laws, rules and regulations are expressly excluded from the scope of this opinion letter: (a) laws, rules and regulations that are defined as the Excluded Laws in the "Common Elements of Opinions-Limitations to Laws of Specific Jurisdictions or to Substantive Areas of Law; Excluded Areas of Law" section of the Report, and (b) the following laws, rules and regulations: ____________________ (other laws, rules and regulations that are to be expressly excluded from the scope of the opinion letter under the particular circumstances in which the opinion letter is being rendered).

Alternative 2.  All federal laws, rules and regulations and the following Florida laws, rules and regulations are expressly excluded from the scope of this opinion letter: (a) securities laws, rules and regulations; (b) laws, rules and regulations regulating banks and other financial institutions, insurance companies and investment companies; (c) pension and employee benefit laws, rules and regulations; (d) labor laws, rules and regulations, including laws on occupational safety and health; (e) antitrust and unfair competition laws, rules and regulations; (f) laws, rules and regulations concerning compliance with fiduciary requirements; (g) laws, rules and regulations concerning the creation, attachment, perfection or priority of any lien or security interest, except to the extent expressly set forth in this opinion letter; (h) laws, rules and regulations relating to taxation, except to the extent expressly set forth in this opinion letter; (i) bankruptcy, fraudulent conveyance, fraudulent transfer and other insolvency laws; (j) environmental laws, rules and regulations; (k) laws, rules and regulations relating to patents, copyrights, trademarks, trade secrets and other intellectual property; (l) local laws, administrative decisions, ordinances, rules or regulations, including any zoning, planning, building, occupancy or other similar approval or permit or any other ordinance or regulation of any county, municipality, township or other political subdivision of the State of Florida; (m) criminal and state forfeiture laws and any racketeering laws, rules or regulations; (n) other statutes of general application to the extent that they provide for criminal prosecution; (o) laws relating to terrorism or money laundering; (p) laws, regulations and policies concerning national and local emergency and possible judicial deference to acts of sovereign states; (q) ___________ (other  laws, rules and regulations that are to be expressly excluded from the scope of the opinion letter under the particular circumstances in which the opinion letter is being rendered); (r) filing or consent requirements under any of the foregoing excluded laws; [and] (s) judicial and administrative decisions to the extent they deal with any of the foregoing excluded laws.

The foregoing opinions are subject to the following exceptions, qualifications and limitations:

We express no opinion as to any consent, approval, authorization or other action or filing necessary for the ongoing operation of the Borrower's business.

The opinions regarding enforceability of the Transaction Documents that are contained in paragraphs [2 and 3] above are limited by: (i) bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance and transfer, and similar law affecting the rights and remedies of creditors generally (the "Bankruptcy Exception"); and (ii) general principles of equity, regardless of whether such enforceability is considered in a proceeding at law or in equity (the "Equitable Principles Limitation").  In addition, certain remedies, waivers and other provisions of the Transaction Documents might not be enforceable; nevertheless, subject to the Bankruptcy Exception and the Equitable Principles Limitation, such unenforceability will not render the Transaction Documents invalid as a whole or preclude: (i) the judicial enforcement of the obligation of the Borrower to repay the principal, together with the interest thereon (to the extent not deemed a penalty), as provided in the Loan Agreement, (ii) the acceleration of the obligation of the Borrower to repay such principal, together with such interest, upon a material default by the Borrower of the payment of such principal or interest or upon a material default by the Borrower in any other material provisions of the Transaction Documents, or (iii) the foreclosure in accordance with Applicable Law of the lien on and security interest in the Real Property Collateral created by the Mortgage upon maturity or upon acceleration pursuant to (ii) above. 

No opinion is expressed herein with respect to any provision of the Transaction Documents that: (a) purports to excuse a party from liability for the party's own acts; (b) purports to make void any act done in contravention thereof; (c) purports to authorize a party to act in the party's sole discretion or purports to provide that determination by a party is conclusive; (d) requires waivers or amendments to be made only in writing; (e) purports to effect waivers of: (i) constitutional, statutory or equitable rights, (ii) the effect of applicable laws, (iii) any statute of limitations, (iv) broadly or vaguely stated rights, (v) unknown future defenses, or (vi) rights to damages; (f) imposes or permits: (i) liquidated damages, (ii) the appointment of a receiver, (iii) penalties, (iv) indemnification for gross negligence, willful misconduct or other wrongdoing, (v) confessions of judgment, or (vi) rights of self-help or forfeiture; (g) purports to limit or alter laws requiring mitigation of damages; (h) concerns choice of forum, consent or submission to the personal or subject matter jurisdiction of courts, venue of actions, means of service of process, waivers of rights to jury trials, and agreements regarding arbitration;  (i) purports to reconstitute the terms thereof as necessary to avoid a claim or defense of usury; (j) purports to require a party thereto to pay or reimburse attorneys’ fees incurred by another party, or to indemnify another party therefor, which provisions may be limited by applicable statutes and decisions relating to the collection and award of attorneys’ fees; (k) relates to the evidentiary standards or other standards by which the Transaction Documents are to be construed, including, but not limited to, provisions that attempt to change or waive rules of evidence or fix the method or quantum of proof to be applied in litigation or similar proceedings; (l) prohibits or unreasonably restricts: (i) competition, (ii) the solicitation or acceptance of customers, business relationships or employees, (iii) the use or disclosure of information, or (iv) activities in restraint of trade; (m) enumerates that remedies are not exclusive or that a party has the right to pursue multiple remedies without regard to other remedies elected or that all remedies are cumulative; (n) constitutes severability provisions; (o) permits the exercise, under certain circumstances, of rights without notice or without providing opportunity to cure failures to perform; (p) purports to create rights to setoff otherwise than in accordance with applicable law; (q) contains a blanket prohibition on assignments or a specific prohibition on assignment of payments due or to come due; or (r) purports to entitle any party to specific performance of any provision thereof.

Our opinions regarding the Mortgage and the Assignment of Leases and Rents are subject to the following qualifications:

(a) No opinions are expressed with respect to the status of title to the Real Property Collateral or the Leases and Rents Collateral or with respect to the relative priority of any liens or security interests created by the Transaction Documents;
(b) We have assumed as to matters of title and priority that the Borrower has good title to the Real Property Collateral and the Leases and Rents Collateral;

(c) We have assumed that the respective descriptions of the Real Property Collateral and the Leases and Rents Collateral contained in the Mortgage, in the Assignment of Leases and Rents and [in the Financing Statement] sufficiently identify the collateral intended to be covered thereby [and that the information regarding the debtor and the secured party contained in the Financing Statement is complete and correct];

(d) We assume that the Fixtures constitute "fixtures" as defined in the Uniform Commercial Code ("UCC") in the State of Florida as of the date of this opinion letter (the "Florida UCC").  We caution you that to the extent that the goods described in the Financing Statement or the Mortgage are not "fixtures" under Florida law, it may be necessary to file a financing statement under the UCC against the Borrower as debtor in the appropriate jurisdiction.  No opinion is rendered hereunder as to whether the Fixtures constitute "fixtures" under Florida law;

(e) Our opinions regarding the Transaction Documents are limited, with respect to the collateral constituting Fixtures, to Article 9 of the Florida UCC.  We express no opinion with respect to: (a) the right, title or interest of the Borrower in any of the collateral or any other property, (b) except as expressly set forth in paragraphs [6-9] above, the creation, attachment or perfection of any security interest or liens, (c) the priority of any security interest or liens, (d) under Article 9 of the Florida UCC, what other Florida law or law of another state governs the perfection or effect of perfection or non-perfection of the security interest of the Lender in any particular item or items of the Article 9 Collateral, and (d) any collateral not subject to Article 9 of the Florida UCC;

(f) We assume that "value" has been given to the Borrower in connection with the Transaction;

(g) The scope of our opinions regarding the liens and security interests created by the Mortgage and the Assignment of Leases and Rents is further limited by the Bankruptcy Exception and the Equitable Principles Limitation; and 

(h) We call your attention to the following: (a) the continued effectiveness of certain financing statements filed under the Florida UCC is dependent on the filing of a properly completed continuation statement within six (6) months prior to the fifth anniversary of the date of filing of the financing statement and thereafter within six (6) months prior to each additional fifth anniversary of the filing of the initial financing statement; (b) the continued effectiveness of each of the financing statements in the event of a change of location of the debtor (as defined in the Florida UCC), or the removal from the State of Florida of any of the fixtures covered by financing statements filed in Florida, may be dependent on perfecting the security interest in accordance with the laws of such other jurisdiction and the perfection or non-perfection of the security interest therein may be governed by the law of another jurisdiction; (c) the continued effectiveness of the financing statement as against collateral transferred to a new owner will be dependent upon the nature of the collateral and whether the secured party authorized the disposition of the collateral and further dependent upon perfecting the security interest in accordance with the laws of the jurisdiction in which the new owner is located (as defined in the Florida UCC); (d)  the continued effectiveness of the financing statements to perfect a security interest in collateral acquired by the debtor more than four months after a change of the debtor’s name, identity or corporate or other organizational structure, as provided in the Florida UCC, is dependent on the filing of an appropriate amendment to the financing statement prior to the expiration of such four-month period; and (e) the failure of a secured party to respond within two weeks after receipt of a transaction party’s request for approval or correction of the transaction party’s statement of the aggregate amount of unpaid obligations or the transaction party’s list of collateral may result in a loss of that secured party’s security interest in collateral as against persons misled by that secured party’s failure to respond, and may also result in liability of that secured party for any loss caused to the transaction party thereby.

Except as set forth in paragraph [11] as to Florida Mortgage Taxes, we exclude from this opinion letter an opinion as to the applicability or effect of any federal or state taxes, including income taxes, sales taxes and franchise fees.

We do not express any opinion as to the laws of any jurisdiction other than the State of Florida.

This opinion letter is furnished to you solely for your benefit in connection with the Transaction and may not be relied upon by any other party without our prior written consent in each instance. Further, copies of this opinion letter may not be furnished to any other party, nor may any portion of this opinion letter be quoted, circulated or referred to in any other document without our prior written consent in each instance.

This opinion letter speaks only as of the date hereof. We assume no obligation to update or supplement this opinion letter if any applicable laws change after the date of this opinion letter or if we become aware after the date of this opinion letter of any facts or other developments, whether existing before or first arising after the date hereof, that might change the opinions expressed above.
Very truly yours,

LAW FIRM'S SIGNATURE
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