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SUBORDINATED DEED OF TRUST
(Owner)
(Federal Home Loan Bank Affordable 1 lonsing Program)
Residential Incomic Propierty "

NOTICE: This Subordinated Deed of Trust (the “Security Instrument”) contains a subordination
clause which may result in your sccurity interest iin the property becoming subject to and of lower
priority thau the lien of some other of later -_se'cul'ity instrument. The loan secured by this Security
Instrument provides for one payment of principal (a “Balloon Payment™), at the end of the term of the.
loan..

THIS DOCUMENT DOES NOT CONTAIN ANY PERSONAL INFORMATION (AS DEFINED IN
NEVADA REVISED STATUTES (“NRS™) SECTION 603A.040) IN VIOLATION OF NRS
SECTION 239B,030.

THIS DOCUMENT IS ALSO A FIXTURE FILING IN ACCORDANCE WITH NRS SECTION
104.9502. Trustor’s Organizational Number is NV 20232719093

THIS SUBORDINATED DEED OF TRUST (the “Security [nstrument™) is made as of May 23,
2024 between Pioche Apartments LLC, a Nevada limited liability comparny, as trustor (the *“Trustor™), First
American Title Insurance Company. as trusice (the ~Trustec®), and Nevada Rural llousing Authority.
a bady corperate and politic. and an instrumetitality. local government and political subdivision of the
State of Nevada. as beneficiary (logether with its successors and assigns. the “Bencficiary™) The mailing
address of Trustor, Trustee and Beneficiary are the addresses for those partics set Torth or referred to in
Section 15 below.

TRUSTOR, IN CONSIDERATION OF THE INDEBTEDNESS HEREIN RECITED AND. THE
TRUST HEREIN CREATED. IRREVOCABLY GRANTS, CONVEYS AND ASSIGNS TO TRUSTEE, in
trust. with power of sale and righ of entry and possession, all of Trustor’s right, title and interest (including
any claim or demand in Jaw or equity) now held or bereafier acquired in and 1o all of that certain real property
located in the County of. Lincoln, State of Nevada and descri bed in Exhibit A, aitaehed herelo and made a part
hereof.

TOGETHER WITH all the improvements riow or hereafier erected on the property. and all casements.
rights, apputicnances, reits, royalties, mineral, oil, and gas rights and profits, water rights and stock and all
fixtures now or hercafter a part of the property. All réplacements and additions shall also be eovered by this
Seeurity Insirament. All of the foregoing is feferred to in this Security Instrument as the *Broperty.™

THE ABOVE GRANT. CONVEYANCE AND ASSIGNMENT ARE FOR THE PURPOSE OF
SECURING TO BENEFICIARY:

a) Payment of the indebtedness cvidenged by Triistor’s fonrecourse promissory note dated of
even date herewith (the “Note™), in‘the principal sum of $640,000.00 or such lesser aimiount as shall equal the
aggregatc amount disbursed 1o or oni behall of Trustor by Beneficiary plus inlerest thercon, payiment to be in
accordance with the terms of the Note and any and all ameridments, modifications, extensions or renewals
thereof; the Note biging evidence of @ loan made by Beneficiary to ‘Trustor pursuant to the Federal llome Loan
Bank (FHHLB) Affordable Housing Program (Al IP), establishéd and governed by the Federal I lome Loan Bank
of San Francisco (“Bank™) and further pursuant 1o the related AJIP Regulations. Bank's AIIP, Bank’s AITP

2
Pioche Apatiments
AHF DOT (Owner)
4864-9362-4476. v &



Policies and Procedures and the Application, all as-defincd in that certain Affordable Housing Prograin Direct
Subsidy Agreemicnt - Rental Project, by and between the: Bank, Projeet Na. 23N11004 and Beneficiary (**Tri-
Party Agrecment™) (hereinafter any and all of the latier and former AHP related requirements that Trusior is
bound and 'ob'_liga-te'd to, including but not limited to the Tri-Party Agreement, shall be referred 1o as “AHP
Requirements™).

b) Performance of the covepants and agreements of Trustor herein or in the Note contained: and

c) Performance of the covenants, agreements and obligations of Trustor contained in any other
agrecment or evidence of indebtedness of Trustor1o Beneficiary now or hiereafter created, whether acquired by
assignmient from third parties or otherwise. where such agreement or evidence of indcbiedness specifically
recites that it is secured by this Security [astrument.

TRUSTOR HEREBY COVENANTS that Trustor is Tawf(i ully scized of the estate hereby conveyed
and has the right to grani and convey the Property, and that Trustor will warrant and defend generally the title
of the Property against all ¢laims and demands, subject 10 any liens, encumbrances, declatations, casements or
restrietions listed i a schedule of exceplions to coverage in any litle insurance policy accepted by Bencficiary
insuring Beneficiary’s.interest in the Property.

Trustor and Beneficiary covenant and agree as follows:

1. Payment of Principal and [nterest: Prepayment and Late Charges. Trustor shall prompily pay-

when due the principal of the debt evidenced by the Note, and any prepayment and late charges duc undor the
Note.

2. Promissory Note. Trustor will observe and porform all of the covenants and agreements of
the Note.

3. Application of Payments. Unless applicable Jaw provides otherwise, all payments received
by Beneficiary under Paragraph | shall be applicd first to acertied but unpaid interest and then to prificipal then

4, Paymient of Taxes, Charges and Liens. Trustor shall pay. satisfyy and discharge all genieral and
special taxes, and assessments and other charges. fines and impositions levied upon or asscssed against any-
part of the Property or upon Trustee’s ot the Beneficiary’s interest in the Property: all leasehold payments or
ground rents, if any; each obligation and claim of every kind and nature which mi ght or could become a lien
on the Property or any part thereof’ al] encumbrances, charges and liens on the Property or any portion thereof:
and all paymenis on notes. or other oblj gations secured by an interest in the Property or any portion thereof,
with interest in' accordarice with the terms thereof: by making payment, when due, directly to the payec thereof.
Trustor shall promptly furnisti 1o Beneficiary all notices of amounts due under this paragraph. and in the event
Trustor shall make payment directly, Trustar shall promptly fumnish to Beneficiary feccipts evideneing such
payments. Trustor shall have the right to contest in good faith any claim or lien, or payment due thereunder,
provided that Trustor does so diligently, by appropriate legal proceedings. and without prejidice to Beneficiary.

5. Hazard Insurance. Trustor shall keep the improvements now existing or hereafter erected on
tie Property insured against foss from fire, hazards included within the term “extended coverage™ and any other
hazards for which Beneficiary requires insurance, including without limitation. any other insurance requiired
by law. This inswance sliall be maintained in the amounts and for the periods that Beneficiary requires,
provided that Beneficiary shall not require that the amount of such coverage excead lie amount of coverage
required 10 pay the sums sceured by this Security Instrament and all deeds of trust or secuirity instrisients prior
to or superior to this Security Instrument.
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The insurance carrier providing the insurance shall bé chasen by Ttustor subject to Beneficiary's
approval whicli shall not be unreasonably withheld. Trustoragrees to pay all premiums en allinsurance palicies
required from time to time.

All insurarice policies and renewals thercof shall be agceptable to Bencficiary and shall include a
certificate of'a standard mortgage clause. Trustor shall promptly furnish or cause to be furnished 1o Beneficiary
all renewal notices and all receipts of paid premiwms. In the event of loss; Trustor shall give prompt notice, or
shall cause prompt notice to be given. to the Tnsurance carrier and Bencficiary. Bencficiary may make proof

of loss il not made promptly by Trustor.

Unless Beneficiary and Trustor otherwisc agrec in writing. insurance proceeds shall be applicd to
restoration er repair of the Property damaged, if the restoration or repair is cconomically (feasible and
Benceficiary’s security is not lessened. If the restoration of repair is not cconomically feasible or Beneficiary's
security would be lessened, the insurance proceeds shall be applied, subjéct to.any rights of senior licns, to the
sums secured by this Sccurity Instrument, whether or fiot then due, with any excess paid to Trustor. If Truster
abandons the Property, or does not answer within 30 days a'notice from Beneficiary thar the insurance carrier
has offered to sctile a claim, then Beneficiary rmay collsct the insurance proceeds. Beneficiary may use the
preceeds 16 repatr or restore the Propeity or to pay sums secured by this Secutity Iinstrument, whether or not
then due. The 30-day period will begin when the fiotice is given.

Unless Beneficiary and Trustor otherwise agree in writing, any application of proceeds shall not extend
or postpone the due date of the obligations specificd in the Note or this Security. Instrument or change the
amouttt of the payments. If the Property is aequired by Bencficiary by foreclosure or otherwise, all right. title
and interest of Trustor in and to any insurance policies and in'and 1o he provecds thercof resulting from damage
tothe Praperty prior to the sale or acquisition shall pass 1o Beneficiary 1o the extent of the sums secured by this
Seeurity Instrument immediately prior to such sale or aequisition.

6. Preservation an ¢ of the Property; Condominiumsg: Planned Unit Developmeits:
Trustor shall not destroy, damage or substantially change the Property, except for the construction contem plated
by Trustor in which Note proceeds will be used, allow the Property to detériorate or commit waste.

7. Protection of Beneficiary's Rights in the Property. Trustor shall appeat and defend any action
or proceeding purporting 10 affect the security hereof or the righis of the Beneficiary. I Trustor fails to perform
ihc covenants and agreements contained in this Security Instrument, or il any aetion or proceeding is
commenced which materially affects Beneliciaty’s interest in the Property. including, but not limited to,
foreclosure, involuntary sale, eminent domiain, insolvency, code enforcament. or artangerients or proceedings
invelving a bankrupt or decedent, then Beneficiary at Beneficiary s option, upon notice to Trustor. may do and
pay for whatever is necessary to protect the value of the Property and Bencficiary's riglits in the Property.
Beneficiarys actions may include paving any soms securcd by a lien which has priority over this Security
Instrument, appeating in court. paying rcasonable attomeys® fees and enlering on the Property to make repairs.
Although Bencficiary ritay take action under this paragraph 7. Beneficiary does not have to do so,

Any amounts disbursed by Beneficiary pursuantio this paragraph 7 or paragraph 9 below, with interest
thereon, shall become indebtediiess of ‘Trustor secured by this. Sccurity Instrument. Unless Trustor and
Beneficiary agree to other lerms of payment, such amounts shall be payable upon iwtice from Beneficiary to
Trustor requesting paymenit thereof, and shall bear interest from the date of disbursement at the legal rat¢. of
inferest. Nothing comtained in this paragraph 7 shall requirg Beneficiary to incur any cxpense or lake any action
hereunder.
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. This Seeurity Instrument is governed by Nevada Revised Statiites (*NRS™) Sections 106.300 to
106,400 and secures future advances as provided in such Scctions. The parties hereto hereby acknowledge
that all Secured Obligations shall be decmed fully advanced for purpoeses of NRS. 106.300 through 106.400,
inclusive. This Secuirity: Instrument shall be valid and have priority 10 the extent of the maximum amount
secured hereby over all subsequent liens and encumbranees, includin g statutory liens, excepting solely taxes
and assessments levied.on the Property given priority by law. '

_ 8. Inspeciion. Beneficiary or its agent may mgke or ¢ause to be: made reasonable entries upon
and inspections of the Property. Bencficiary shall give Truster notice at the time of or prior o any such
inspection specifying reasonable eause for the inspection.

9. Condemnation. The proeceds of any award or ¢laim for damages, direct or consequential, in
connection with any condemnation, cxereisc of eminent domain. or other taking of‘the Property, or part thercof,
of fot conveyance in licu of condemnation, are hereby assigned and shall be paid to Bencficiary subject to the
rights of senior lienholders. -

The proceeds af any award or claim for damages, direct ot consequeritial, in connection with a total
condemnation or taking of the Property, shall be-applied to the sums secured by this Security Instrument, with
the excess, ifany, paid to Trustor: In the event of a partial condermnation or taking, the proceeds shall be applied
1o the restoration or repair of the Propetty, provided Trustor reasonably determines ihat such restoratiorn or
repair is economically feasible and there is no default continuing afier the expiration of all applicable cure
periods. If Trustor reasonably determines that such restoration or'repair is not economically feasible or if 4
defauli exists aficr expiration of all applicable cure periods, the condemination praceeds shall be applicd to the
sums sceured by this Security Instrument, with the excess. if any, paid 1o Trustor: In the event funds for such
work are insufficient, Beneficiary may. al its sole option and in its sole discretion, advance such additional
funds asmay be necessary to allow the Property to be repaired or restored, and imay add the amount thercof'to

the principal balance of the Note hereby secured.

If the Property is abandoned by Trustor. or if: after notice by Beneficiary {o Trustor that the condemmnor
affers to make an award or scttle a claim for damages, Trustor fails 1o respond to Beneficiary within 30 days
after the date such notice is mailed, Beneliciary is mithorized 1o collect and apply the proceeds ol-any award 1o
the sumis secured by this Security lastrument.

Unless Beneficiary and Trusior otherwise agree in writing, any such applicatiof of proceeds to
principal shall not extend or postpone the due date of paymenit or payments spectfied in the Note or change the
amount of such payment or payments:

10. Truster Not Relecased; Forbearance by Beneficiary Not a Waiver: Ixtension ol the time for
paymeant ar modification of amoitization ol the sums secured by the Sccurity Instrumicnit granted by Beneficiary
to any suecessor in interest of Trustor shall not operate to release the liability of the original Trustor or Trustor's
successors in interest. Beneficiary shall not be required to commence proceedings againsl any suecessor in
interest or refuse 1o extend time for payment or otherwise modify amortization of the sums secured by this
Security Instruntent by reason of any demand made by the original Trustor to Trustor's successor in uiterest.

Any forbearance by Bencficiary in exercising any right or remedy hereunder, or otherwise affordable
by applicable law, shall not be a waiver of or preclude the exercise of any such right or remedy. The
procurement of insutance orihe payment of tases or other liens or charges by Benefieiary shall not bea waiver
of Beneficiary’s right 1o accelerate the maturity of the indebtedness sccured by this Security Instrument. Ay
extension of time for performance of obligations, or for payments of amounts due, granted by Beneficiary 1o
Trustor, shall not operate as-a waiver or release of Trustor’s duties and obligations hercunder or under thie Note.
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11. Remedies Cumulative. All remedies provided in this Security Instrument are distinet and
climulative to any other right or remedy under this Security Instrument or afforded by law or equity, and may
be exercised concurrently, independently or successively.

12, Successors and Assigns Bound: Joint and Several Liability; Co-signers. The covenants and
agreements herein contairied shall bind, and the rights hereunder shall inurc to, the respective suiceessors and
assigns of Beneficiary and Trustor. subjeet to the provigions of paragraph 18 hereof, All covenants and
agreements of Trustor shall be joint and several. '

Any Trustor who co-signs this Security Instrument but docs not execute the Note: (a) is eo-signing this
Security Instrament on ly to mortgage. grant and convey that T'rustor’s interest in the Property under the terns
ol this Security Instrument; (b} is ot persanally obligated 1o pay the sums secured by the Security lustrument;
and () agrees that Beneficiary and any ather Trustor may agree 10 extend, modify, forbear or make any
accommodations with regard to the terms of this Security Instrument or the Note without that Trustor’s coriscit:

13. Captions. The captions and headings of the paragraphs of this Security Instrument are for
convednienice only and are not 1o be used to intérpret or defing the provisions licreof.

14. Legislation Affecting Bencficiary’s Rights. 1f snactment or éxpiration of applicable laws has
the ¢ffect of rendering any provision of the Note or this Security Instrument unenforceable according to its
terms, Beneficiary, at its option, may require immediate payment ux full of all sums sccared by this Security
Instrument and may irivoke any remedics perinitted by paragraph 19. 1F Beneficiary exercises this oplion,
Bencficiary shall take the steps specified.in the second paragraph ol paragraph 18,

I5. Notice. Except for any notice required under applicable law to be given in another manner

any notice provided for in this Security Instrament shall be given by mailing such natice by certified mail

direcled to the Trustor at 3695 Desataya Drive, Carson Cily. Nevada 89701, or any ofher address Trustor
designates by written notiee to Beneff teiary as provided hercin; (b) any notice Lo Beneficiary shall be given by
certified mail. retum receipt requested, to the Bengficiary at 3695 Desatoya Drive, Carson Cily, Nevada 89701

ot to such other address as Beneficiary may designate by written notice to Trustor as provided herein; and (c)
any notice to Trustee shall be given by mail ing such notiee by certified mail dirccted to the Trustee at 8311 W.
Sunset Road, Suite 100, Las Vegas, NV 89113, Auy nolice provided for in this Security Instrument shall be
deemied to have been giver to Trusior or Bencficiary when given in the manner designated herein. A copy of
ary notice given to Trustor shall be provided to (a) Trustor's legal counsel at Chapman and Cutler LLP, 320
South Cunal Sireet; 27th Floor, Chicago, lllincis 60606, Attn: Ryan. J. Bowen; (b) to Trustor's investment
member (“lavestment Member™) at PNC Bank. National Association, 121 8.W, Morrison, Suite 1300,

Portland. Oregon 97204, attention: Fund Management; and (e) Wells Fargo National Bank West, MAC
A0101-069, 420 Montgomery Street, 6™ Floor, San Francisco, CA. 941 04, attentigin: Patricia B. Parina.

16. Governing Law; Severability. This Sccurity Instrumetit shall be governed by federal law
and the law of tlic State of Nevada. In the event that any provision o clause of this Security Instrument or
the Note conflicts with applicable law; such conflict shall not affect other provisions of this Sceurity
Instrumeit or the Note which can be given effect without the conllicting provision, and te this end the
provisions of this Secutity Instrument and the Notc are declared to be severable.

17 Trustor’s Copy. Trustor shall be given a conformed copy of the Note and this Secuitity
Instrurhent.

18 Transfer of1he Property; Assumption. Except as provided in the Note, i all or any part of the
Property is sold or transferred by Trustor without Beneficiary's prior written consent, Beneficiary may, at
Beneficiary's option, déclare all the sums sccured by this Security Insirument to be immediatcly due and
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payable. Beneficiary shall have waived such option to accelerate fora particular sale or wransfer if, priar 1o the
sale or transfer, Bencficiary and the person or ¢ntity 10 whom the Property is to be sold or transferred reach an
agreement in writing, subjeet to the reasonable discretion of Beneficiary, thal the obligations of the Trustor
secured hercunder iricluding any provisions governing continued affordability of the Property contaiticd in this
Security Instrument, the Note, and in the AHP Requirements, may: be assumed by such person or enity.
Provided Teustor ar an aFfiliate thereof. has complied with the requirements of this paragraph, Beneficiary shall
approve transfer. Any sale or transfer of the Property by Trustor shall be:subject to and in conformarnice withi
any and all AHP Requirements, including but not limited to, the specific requirements of the Applicafion
relative to low er moderate-income houschold income requirements. If Beneficiary has waived thie option (o
accelerate provided in this paragraph and il Trustor’s successer in interest has executed a written assumption
agreement accepted in writing by Bencliciary, Bencficiary shall release Trustar from all obligations under this
Security Instrument.

I Beneficiary excreises such option to accelerate, Beneficiary shall mail Trustor notice of acceleration
i ageordance with paragraph 15 hereof. Such notice shall provide a period of not less thian 30 days from the
date the notice is mailed within which Trustor may pay the sums'declared due, If Trustor Gails to pay such
sums prior to the expiration of such period, Beneficiary may. without further notiee or demand on Tiustor,
invoke any remedies permitted by paragraph 19 hercof.

19. Acceleration; Remedics. Except as provided in paragraph 18 hereof, upon (a) Trustor's breach
of any covenant ot agreement of Trustor in this Security Instriment, including the covenants fo pay when due
any surns secured by this Security Instrument, or (b) upon Trustor's failiire 1o make any payment or to perforin
any of its obligatioris, covenanis and agreements pursuant to the Note or the Application, or (¢) {i the event
Trustor. or any other “borrowei™ (a$ that term-is defined in NRS 106.310. as amended or recodified from
time-to time) who may send & notice pursuant to NRS 106.380(1), as amefided or recodified from timie to
time, with respect to this Security Instrunicnt, (i) delivers, sends by mail or otherwise gives. or purports to
deliver, send by mail or otherwise give to Bencficiary: (A) dny notice of an clection to terminate the
operation of 1his Security Instrument as seeirity for any Securcd Obl igation, including, without limitation,
any obligation o ropay any “future advance™ (as defined in NRS 106.320, as amended or recodified from
Lime to time) of “principal” (as defined in NRS 106.345. as amended or recodified from time to time). or
(B) any othernotice pursuant to NRS 106.380(3). as amended ot recodified from time to time, ( i) records
a slatement pursuant to NRS 106.380(3), as amended. or recodified fi rom tiric 1o time, or (iii) causes this
Security Instrument, any Secured Obligation, o Beneficiary to be subject to NRS 106.380(2), 106.380(3)
of 106.400, as amended or recodified from time 1o time then Beneficiary shall mail notice to Trustor as
provided in paragraph |§ hereof specifying: (1) the breach: (2) the action requited to cure such hreach: 3 a
date, no less than 30 days from the date the noties is mailed to Trustor. by which such breach must be cured:
or. if the cure is non-monctary and cannot be completed within 30:days, then Trustor shall have such additional
time to cure provided it has immediately commenced the cure and is diligently pursui ng the cuie to completion,
anid such cure is consummated within 90 days from the date of notice, and (4) that [ailare 1o cure such breach
on or before the date speeified in the notice may resalt in acceleration of the sums secured by this Security
Instrument and sale of the Property, The notice shall firther infarm Trustor of the right to reinstate after
acceleration and the right to bring a court action 1o asseit (ke nonexistence of a default or anry other -defm_l_se of
Trustor to acceleration and sale. If the breach is nof cured on or before the datc specified. in the netice,
Beneficiaty a1 Beneficiary’s option may docldre all of the sums secured by this Secuirity Instrumient to be
immiediately due and payable without further demand and may invoke the power ol sale and any other remedies
petinitted by applicable law. Beneficiary shall be entitled {o collect from the Trustor: or sale proceeds, if any.
all reasonable-costs and expenses incurred in pursuing thie remedies provided in this paragraph, including, but
not limited 10. reasonable attomeys® fees.

If Bencficiary invokes the power of'sale, Beneficiary shall execute or cause ‘Triistee to.exceute a written
notice of the oceurrence of an event of default and of Beiéficiary's election to cause the Property to be sold-and
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shall canse suelr netice 1o be recorded in cach county in which the Property or some part thereof is locafed.
Beneficiary or Trustée shall mail copics of such nolice in the manner described by applicable law to “Trustar
and 1o the other persons prescribed by applicable law. Trustee shall give public notice of salc fo the persons
and in the manner prescribed by applicable law. Afier the lapse of such time as may be required by applicable
law, Trustee, without demand on Trustor, shall sell the Property at public auction to the highest bidder at the
time: and place and under the terms des ignated in the notice of sale in one or more parcels and in such order as
Trustee may determitie. Trustee may postpone sale of all or-any parcel of the Property by public announcement
at the time and place of any previgusly scheduled sale. Beneficiary or Beneficiary's designee inay purchase
the Property at any sale. '

Trustee shall deliver to the purchaser a Trustce’s deed conveying the Property so sald without gny
covenant of warranty, expressed or implied. The recitals in the Trustee’s deed shall be prima facie evidence of
the truth of the statements madc therein. Trustee shall apply the proceeds of the sale in the followin g order: (a)
toall reasonable costs and expenses of the sale, i neluding, but not limiled 1o, reasonable Trustee's and attorneys’
lees and costs of title evidence: (b) to all sums secured by this Securily Instrument and (¢) the excess, ifany, to
the person or persons legally entitled thereto,

_ - Notwithstanding anything to the cofitrary 'l'l_‘e’rjein any cure ol any violation of or default under this
Security [nstrument made or tendered by any member of Truster shall be decried 1o be a cure tendered by
Trustor and shall be accepted or rejected on the same basis as if made or tendered by the Trustor.

20. Trustor’s Right lo Reinstate. Notwithstanding Beneficiary’s aceeleration of the sums secured
by the Security Instrument, Trugtor will have the right 1o have any proceedings begun by Beneficiary to enforce
this Security lustrument discontinued at any time prior to five (5) days before sale of the Propetty pursuant to
the power of sale contained. in this Sccurity Instrument or at ariy fiivie prior to entry of the judgment enforci hg
this Security Instrumentif: (a). Trustet pays Bencficiary all sums which would be then duc under this Securily
Instruiment, and the Note, had no acceleration oceurred: (b) Trustor cures all breaches of any other ¢ovenants
or agteements of Trustor contained in this Security. Instrument; (¢) Trustor pays all reasonable expenses
incurred by Beneficiary and Trustee in enforeing the covenants and agreements of Trustor contained in the
Sceurity Instrument, and in enforcing Beneficiary's and Trustee's remedies ineluding, but not limited to,
reasonable attorneys” fees; and (d) Trustor takes such action as Bencficiary may reasonably réquire to assure
that the lien of this Security Instrument, Beneficiary's intérest in the Property and Trustor's obl igation to pay
the sums sceured by this Seccurity Instrument shall continue unimpaired. Upon siich payient and cure by
Trustor, this Security Instrament and the obligations seeuréd hereby will remain in full force and effect as it no
aceeleration had occurred.

21. Assignment of Rents: Appointment of Receiver; Beneficiary in Possession. Upon
acceleration under paragraph 19 hereof or abandonment of the Property, Beneficiary (in person, by agent ot by
judicially appointed receiver) shall be critled 1o enter upon, take possession of and manage {he Property and
to colleet the rents of the Property including those past due. All rents.collected by Benofigiary or the Receiver
sliall b¢ applied first to payment ol'the costs of management of the Property and collection of rents including,
but nol limited to, receiver’s fees, premiiuims o receiver's bonds and reasonable atlorneys” fees. and then to the
suins secured by this Secuyrity lnstrument. Beneficiary and the receiver shall be lidble to-account only for those
rents actually received. The provisions of this paragraph and paragraph 19 shall operate subject to thie claims
of senior lienholders.

22, Reconveyance. Upon payment of all sums sccured by this Security lnstrument, Berieficiary
shall request Trustee to reconvey the Property and shall surrender this Security Instrument and all notes
evidencing indebtedness secured by this Security Instrument to Trustee. Trustec shal | reconvey the Property
without warranty and without charge to tlic person or persons:legally enititled thereto. Such person or persons
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shall pay all costs of recordation, if any. The recitals in the reconveyance of any matters or [acts shall be
conelusive proof of the truthfulriess thereof.

23.  Substinte Trustee. Beneficiary, at Beneficiary's option, may fiom time 16 time remove
Trustee and appoint a successor trustee to any Trustee appoimed hereunider.  Without conveyanec of the
Property, the successor trustee shall suceeed 1o all the title, power and duties conferred upon the Trustee hercin
and by applicable law,

24, Request for Notice. Trustor réquests that copics of the netice of default and rotice of salc be
sent to Trustor's and Investment Member's addresses listed in Section 15 above.

25.  Usc of Propery. Trustor shall not permit et sulfer the use of any of the Property for any
purpose othier than as a mulii-family residential dwelling.

26, Tax Credit Requiremerit. Notwithstanding anything to thi¢ contrary contained in the Note
or Security Instrumeit, the Beneficiary acknowledges and agrees that in the event of a foreclosure or
deed-in-licu of foreclosure (collectively. “Foreclosure™) with respeet to the Project. the following rule
contained in Section 42(h)6)(LE)(ii) of the Internal Revenue Code of 1986. as amended (“Code™). shall
apply:

For a period of three (3) years. frori the date of Foree losure, with respect to any unit that had been
regulated by the regulatory agreement with the Nevada Housing Division, (i) none of the tenants gecupying
those inits at the time of Foreclosure may be evicted or their tenancy terminated (other than for good cause),
(iiy nor may any rent be increased except ag otherwise permiied unider Section 42 of the Code.

27.  Subordination. Bencliciary, by acceptance ol the Note and Security Instrument,
acknowledges that the indebtedness cvideneed by the Note and secured by this Security
Instrument shall be subordinate to:

i.  $9,957,000 construetion mortgage loan from Rural Community Assistance Corporation.
which loan is secured by, among other things, a4 Decd of Trust and Assignment of Rents:

il $1,400,000 term mortgage loan from Bonuevil le Mortgage Company, which loan will be
securcd by, ameng other things, a Deed of Trust with Assignment of Rents;

i,  $1.727,348.50 subordinate mortgage 2023 HOME Investmenit Parershiips Progiam loan
from the Nevada, 1lousing Division, whicli loan is secured by, among other things. a Deed
of Trust and Assignment of Rents; and

v. $272.651.50 subordinate morigage Hc_n;usin'g."l’r-u:-_st Fund loan [?mm__the .N-.cvgd'a l--l"qu.siﬂg
Division which loan is secured by. among other things, a Decd of Trust and Assignment
of Rerits.

28. Promissory Naté, Sections 9, 16, and 17 ol the Note are hereby incorparated by this
refererice and shall control and supcrsede any conflicting provisions, in this Security Instrument.

29.  Rider to Security Instrument. This Secumji-ty Instrument is hereby modified to incorporate
the Rider o Deed of Trust, attached to that certain Affordable Housing Assignment of Deed of Trust of
even date herewith and incorporated herein by this reference.

Piache Apartments
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BY SIGNING BELOW, Trustor accepts and agrees to the terins and covenants contained in this
Security [nstrument.

*TRUSTOR™

PIOCHE APARTMENTS LLC,
a Nevada limited liability company

By:  Pioche Apartments Manager LLC,
a Nevada limited liability company,
its Managing Member

By:  Nevada Rural Housing Authority.
a body corporate and politic, and an instrumentality. local
government and political subdivision of the State-of Nevada,
its Sole Memiber

By: - s
Nairig: /Beth A. Dunning
Its:  Director of Community Development

(ALL SIGNATURES MUST BE ACKNOWLEDGED)

84
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STATE OF NEVADA

COUNTY OF (adtan (iCr

This instrument was acknowledged before me on P‘-*g / 27\
of Community Development of Nevada Rural Housing Authonty the
Managing Member of Pioche Apartments L1LC, a

$s.

Manager LLC, a Nevada limited liability company,

Nevada limited liability company.

Signature pm W (‘)‘“%,

» 2024, by Beth A. Dunning, Director
Sole Member of Pioche Apartments

Notary Public for Nevada

My commission expires .j':mf_ 2# LN 7

cesesesangny.

' e e l..l."Il!lll.."..‘.'..l'.‘lll‘-

CEE,  PATRICK MICHAEL CONWAY *
SN2 Notary Public - suaofmvm:
Y Agpointment Recorded In Carsn City &
" Ne: 23325703« Explm.lml.m._

enens, .-.-l-.tb;hluuic.l‘...'II.I-ult'



Ex1uBrr "A"

LEGAL DESCRIPTION

The Property referred to herein is situated in the State of Nevada, County of Lincoln. deseribed as follows:

THAT PARCEL OF LAND SITUATED WITIIN TUE SOUTHEAST QUARTER (SE % j OF SECTION
LS, TOWNSHIP 01 NORTII, RANGE 67 EAST. M.D:B. & M., LINCOLN COUNTY, NEVADA. AND
FURTHER DESCRIBED AS FOLLOWS:

PARCEL 4A OF DIVISION OF LAND SUBSEQUENT PARCEL MAP FOR LINCOLN CQUNTY
ITOUSING AUTHORITY A POLITICAL SUBDIVISION OF NEVADA RECORDED AS DOCUMENT
2022-162914 AT LINCOLN COUN'FY RECORDER'S OFFICE ON'AUGUST 16, 2022,

Pieche Apartments
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