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MEETING OF THE BOARD OF DIRECTORS FOR THE NEVADA 

STATE INFRASTRUCTURE BANK  
 

August 13, 2026 
10:00 A.M. 

Locations: 
Via videoconference at the following locations: 

 
Nevada State Capitol 
Old Assembly Chambers Governor’s Office Conference Room 
101 North Carson Street 1 State of Nevada Way, 4th Floor 
Carson City, NV 89701 Las Vegas, NV 89119 

 
Members of the public may also participate in this meeting virtually through Microsoft Teams, 
accessible here: 

 
Teams Meeting Info 
Join meeting virtually here: 
https://teams.microsoft.com/meet/267795393171768?p=magfnoj6PJ3SV4extB 
 
Meeting ID: 267 795 393 171 768 
Password: W8iS7gg2 
 
Dial in by phone: (775) 321-6111 
Phone Conference ID: 700 034 011# 
 
Agenda Items: 

 
1. Roll Call 

 
2. Public Comment 

Comments from the public are invited at this time. Pursuant to NRS 241.020(3)(d)(7), the 
Board intends to limit to 3 minutes the time for an individual to speak and reserves the right 
to impose other reasonable restrictions on place or manner for such comment. No restriction 
will be imposed based on viewpoint. Comment will only be received on matters relevant to 
the Board’s jurisdiction. The Board is not permitted to deliberate or take action on any items 
raised during the public comment period until the matter itself has been specifically included Page 1 of 154
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on an agenda as an item upon which action may be taken by the Board. Comments by the 
public may be emailed to ejimenez@nevadatreasurer.gov by 9:00 p.m. the day before the 
scheduled meeting and include the commenter’s full name. Content may be redacted due to 
inappropriate language. All written public comments shall, in their entirety, be included as 
part of the public record. 

 
3. Approval of the minutes from the State Infrastructure Bank Board of Directors meeting from 

November 17, 2025. (For discussion and possible action). 
 

4. Staff report on the operations and administration of the Nevada State Infrastructure Bank, 
including an update on financing applications received by the Nevada State Infrastructure 
Bank, and direction to staff as appropriate (For discussion only). 

 
Presenter: Erik Jimenez, Secretary to the Board of Directors 
 

5. Approval on a proposed amendment to the financing agreement between the Nevada State 
Infrastructure Bank and the Truckee Meadows Fire Protection District for the Hidden Valley 
Fire Station Apparatus Bay Project, which was previously approved by the Board of Directors 
(For discussion and possible action). 

 
Presenter: Erik Jimenez, Secretary to the Board of Directors 

 
6. Approval on a proposed amendment to the financing agreement between the Nevada State 

Infrastructure Bank and Urban Strategies LLC for the Desert Pines Infrastructure Project, 
which was previously approved by the Board of Directors (For discussion and possible 
action). 

 
Presenter: Erik Jimenez, Secretary to the Board of Directors 

 
7. Public Comment. 

Comments from the public are invited at this time. Pursuant to NRS 241.020(3)(d)(7), the 
Board intends to limit to 3 minutes the time for an individual to speak and reserves the right 
to impose other reasonable restrictions on place or manner for such comment. No restriction 
will be imposed based on viewpoint. Comment will only be received on matters relevant to 
the Board’s jurisdiction. The Board is not permitted to deliberate or take action on any items 
raised during the public comment period until the matter itself has been specifically included 
on an agenda as an item upon which action may be taken by the Board. 

 
Comments by the public may be emailed to ejimenez@nevadatreasurer.gov by 9:00 p.m. the 
day before the scheduled meeting and include the commenter’s full name. Content may be 
redacted due to inappropriate language. All written public comments shall, in their entirety, 
be included as part of the public record. 

 
8. ADJOURNMENT 
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Notes: 

 
STACKED AGENDA: Above is an agenda of all items scheduled to be considered. Unless 
otherwise stated, items may be taken out of the order presented on the agenda by the discretion of 
the Chair. Items may also be combined for consideration or pulled or removed from the agenda 
at any time. Persons who have business before the Commission are solely responsible to see that 
they are present when their business is conducted. 

The Nevada State Infrastructure Bank is pleased to make reasonable accommodations for persons 
with physical disabilities. Please call (775) 684-7190 or email v.kilgore@gmail.com if assistance 
is required. 

 
In the event there are supporting materials available for items on this agenda, such materials will 
be produced upon request pursuant to NRS 241.020(7) and (8) by submitting a request via email 
to ejimenez@nevadatreasurer.gov. Supporting materials may also be available at the Bank’s 
website at https://sib.nv.gov?Board. 

 
Erik Jimenez, Secretary to the Board of Directors may be contacted at (775) 684-7190 to obtain 
copies of supporting materials, which are available to the public at 101 North Carson Street, Suite 
4, Carson City, NV 89701. 
 
THIS AGENDA HAS BEEN POSTED IN THE FOLLOWING PUBLIC LOCATIONS: 

• State Capitol Building, 1st & 2nd Floors, 101 North Carson Street, Carson 
City, NV 89701 

• 1 State of Nevada Way, 1th Floor, Las Vegas, NV 89119  
• Also online at: https://sib.nv.gov and https://notice.nv.gov/.
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1 

BOARD OF DIRECTORS FOR 
THE NEVADA STATE INFRASUTRUCTURE BANK 

 
Agenda Item 3 

August 13, 2026 
 

 
Item: Approval of the minutes from the State Infrastructure 

Bank Board of Directors meeting from November 17, 
2025.  

 
Summary:   
For approval, please see attached minutes from the Nevada State 
Infrastructure Bank Board of Directors meeting held on November 
17, 2025.  
  
Fiscal Impact:  None by this action. 
 
Staff recommended motion: 
To accept and approve the minutes of the Board of Directors 
for the Nevada State Infrastructure Bank meeting from 
November 17, 2025. 
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STATE INFRASTRUCTURE BANK 

Board of Directors Meeting 

November 17, 2025, 12:00 P.M. 

Summary Minutes 

Location: 
Via videoconference at the following locations: 

Old Assembly Chambers 
Capitol Building, Second Floor 
101 N. Carson Street 
Carson City, NV 89701 

Governor’s Conference Room  
1 State of Nevada Way, 4th Floor 
Las Vegas, Nevada 89119 

Board Directors & members present: 
Treasurer Zach Conine - Las Vegas 
Director Kristopher Sanchez - Department of Business and Industry – Teams 
Member Tracy Holland - Teams 
Member Matt Kershaw - Teams 
Member Blayne Osborn – Teams 
Member Jesse Haw - Teams 

Others present: 
Erik Jimenez:  State Treasurer’s Office 
Veronica Kilgore: State Treasurer’s Office 
Itzel Fausto: State Treasurer’s Office 
Travis Fosse: State Treasurer's Office 
Marcianelle V. Escolin: Attorney General’s Office 
Stephen Wood: Public 
Mark Pasek:  Public 
Monica DuPea: Nevada Youth 

Empowerment Project 

Agenda Item 2 - Public Comment: No public comment. 

Agenda Item 3 – For discussion and possible action: Approval of the minutes from the State 
Infrastructure Bank Board of Directors meeting from September 22nd, 2025.  

Treasurer Conine asked if there were any questions from Board Members. Hearing none, he 
asked if there was a motion. 

Relates to Agenda Item 3 - Draft Minutes
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Motion to approve the meeting minutes from Member Jesse Haw, Member Sanchez seconded 
the motion. Motion passed unanimously. 

 
 
Agenda Item 4 – For discussion and possible action: Staff Report on the operations and 
administration of the Nevada State Infrastructure Bank, including an update on financing applications 
received by the Nevada State Infrastructure Bank, and direction to staff as appropriate. 

 
Since the last meeting of the Board of Directors, staff from the State Treasury has worked to ensure 
that the Bank’s operations have continued seamlessly by working to service the Bank’s public-
facing website, serving as staff to the Board of Directors, evaluating financing applications that 
have been submitted by potential borrowers, and working to increase the awareness of the Bank to 
local governments, Tribal governments, and non-profit organizations. Since the last Board meeting 
on September 22, 2025, staff has Conducted regular check-ins with current borrowers of the Bank 
on status updates on projects that have been approved for loans by the Board of Directors, received 
a new financing application from the Nevada Youth Empowerment Project for its proposed Sewer 
Line Replacement Project, has been engaged in continuing loan negotiations with the National 
Campus and Community Development Corporation - UNR Properties LLC for the proposed 
Gateway Hotel  Project, and Continued to meet with prospective borrowers on projects that may be 
submitted to the Board of Directors for its consideration. Operating Account: $145,127.26. 
Affordable Housing Revolving Account: $25,812,450.46. Charter School Capital Needs Revolving 
Account: $789,113.34. Federal Infrastructure Matching Account: 3,315,991.52 State Infrastructure 
Bank General Account: $2,042,218.44. MLB Stadium Credit Enhancement: $14,642,869.00 

 
In the last meeting on September 22, 2025, the Bank had a proposal from the Summit Lake Paiute 
Tribe for a new treatment center. Staff had been working collaboratively with the tribe and together 
they were able to find that the Tribe had some treasury SSBCI funding already available to them. 
So rather than take out a loan from the Infrastructure Bank as agreed it was in the best interest for 
the tribe to pursue that. Meaning they will no longer be considered in the pipeline of deal flow, but 
the project will get done and in a way that is more financially viable for the tribe.   

 
As of November 13, 2025, the Bank has $46,747,770 in total available resources spread out across 
the following budget accounts. Operating Account: $145,127.26 Affordable Housing Revolving 
Account:  $25,812,450.46. Charter School Capital Needs Revolving Account: $789,113.34. Federal 
Infrastructure Matching Account: 3,315,991.52 State Infrastructure Bank General Account (Budget 
Account 4676): 2,042,218.44. MLB Stadium Credit Enhancement (Budget Account 1106): 
$14,642,869.00 

 
Of these balances, the Affordable Housing Revolving Account has an outstanding $25,000,000 
obligation for the Desert Pines Infrastructure Project. Similarly, the State Infrastructure Bank 
General Account has $764,869.78 remaining for its obligation for the West Wendover Fire 
Station/Emergency Operations Center Project as well as $450,000 for the Lincoln County Hospital 
Physical Therapy and Patient Clinic Project. Prior to considering future revenues, the Bank has 
$5,890,031.44 in available resources to cover both staffing costs as well as future loans in the Fiscal 
Year 2026/2027 Biennium. After considering outstanding obligations previously approved by the 
Board of Directors, as well as expected revenues for Fiscal Year 2026, the Bank will have 
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$11,067,713 in available funds to cover staffing costs as well as provide loans and other financial 
assistance to qualified borrowers by the end of Fiscal Year 2026. 

 
The Bank was initially capitalized with $74,620,742 in general obligation bond proceeds to provide 
loans and other financial assistance to qualified borrowers. To date, the Board of Directors has 
approved eight loans for a total of $76,452,000.00. Of this amount, Bank staff has disbursed 
$50,237,130.32 to qualified borrowers so far and has an additional $26,214,869.68 in allocated 
funds remaining to disburse. 

 
After accounting for all of the loans that have previously been approved by the Board of Directors, 
the Bank has $0 of initial bond proceeds remaining and is currently operating on investment return 
income as well as revenues generated by the Bank. Additionally, the Bank is expected to earn an 
additional $5,177,681.14 in revenues from loan origination fees, interest payments, principal 
payments, and investment earnings in Fiscal Year 2026; which the Board can also choose to utilize 
to provide additional loans and financial assistance to qualified borrowers. 

 
Since the last meeting September 22, 2025, the Bank had a proposal from the summit lake Paiute 
tribe for a new treatment center. Staff had been working collaboratively with the tribe and together 
they were able to find that the Tribe had some treasury SSBCI funding already available to them. 
So rather than take out a loan from the Infrastructure Bank as agreed it was in the best interest for 
the tribe to pursue that. Meaning they will no longer be considered in the pipeline of deal flow, but 
the project will get done and in a way that is more financially viable for the tribe.   

 
Treasurer Conine asked if there were any questions from Board Members. Hearing none, he 
moved forward to Agenda Item 5. 
 

Presenter: Erik Jimenez, Chief of Policy, State of Nevada Treasurer’s Office 
 

 
Agenda Item 5 – For discussion only Presentation by the Nevada Youth Empowerment Project’s on 
the proposed sewer line replacement project (For discussion only). 
 

Monca DuPea is the founder and director of Nevada Youth Empowerment Project (NYEP) and she led 
the presentation. NYEP is the only housing program solely focused on homeless young women in the 
state of Nevada. She raises the funds through foundations to operate each year sine they opened in 
2007. The house that the young woman live in had a complete sewer collapse happen, it came to the 
cost of about $27,000. They did put a GoFundMe together pretty quickly and were able to raise 
$6,000. They do not have a backup facility for anyone to go to, so they were having to be very 
mindful on usage of the water at the facility. The NYEP’s request is the difference between the 
amount we raised with our GoFundMe. Me and that $27,268 to pay for the sewer repair. The entire 
amount that they are requesting from the Bank is going to the sewer repair to NDI plumbing. There 
hasn't been any change to the scope, timeline or cost that was initially submitted on their application. 
Ms. DuPea then said she was happy to answer any questions.  
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Treasurer Conine asked if Mr. Jimenez would like to elaborate further on the structure of the grant. 
Mr. Erik Jimenez: “Yeah, so we recognize I think 2 things. This is a small but mighty nonprofit 
that's been doing great work within the city of Reno, after confirming with city officials and with 
Mayor Schieve, had the Nevada Youth Empowerment Project not fixed this sewer quickly as 
possible it would have immediately displaced 14 young women, and essentially put them on the 
street with that access to services so they kind of had to step in here to solve the problem to 
prevent a real need here or in northern Nevada. Where these women are getting services and 
being housed. We went through some of the finances and we're really appreciative that the 
Nevada Youth Empowerment Project came to the table immediately with $6000.00 and they said 
“listen like we know you only traditionally do loans through the infrastructure bank. But like we 
just we don't think we can do that in a way that makes sense.” 

So pursuant to statute, and we can talk about this in the next item, the bank is authorized through 
statute to provide loans and other financial assistance to qualified borrowers as part of the 
statutory definition of other financial assistance. That does include things like grants and other 
financial instruments. So, we have worked with the applicant and with legal counsel from the 
Attorney General 's office to kind of retool our financing agreement so that we have now a grant 
agreement that we could potentially use in these types of circumstances. Staff does believe 
because it's such a small amount of money it makes sense to do a one-off kind of difference of 
what we've been doing before. And I would just say for the board 's kind of knowledge of the 
$74,600,000.00 something like that that we have approved in a loan so far this would represent 
approximately 0.002% of the bank 's total resources. So, I know it's a little bit different than we've 
done before but I do think it is in the best interest of everybody to do a little good in the 
community here.” 

Treasurer Conine: “So the reason we're able to do this or propose this is because we've had 
investment returns. Sort of greater than projections and one of the reasons for that is because the 
desert Pines project has taken just a little bit longer to get through paperwork and everything else 
than we hoped right. Or that we plan for. How does this amount of money compare to the amount of 
interest generated just in that? I mean it's definitely more right from an interest that was generated 
in just that delay than you know $20,000.00.” 

Mr. Erik Jimenez: “Correct so we've made I can pull the exact numbers, but we've made well 
over 6 or $7,000,000.00 in interest on the original $74 million and change that the bank has 
received over time. I would say just in the last quarter, we've made several $100,000.00 in interest 
that was distributed right before our September meeting. One of the reasons I am very adamant 

Page 8 of 154



about structuring the loans based on draws and then not penalizing borrowers, is one because it 
keeps liquidity within our portfolio right, we keep cash, treasury can continue investing those 
dollars, and perspective I prefer that right. In case anything goes wrong with the project we don't 
have 100% exposure but we also because we provide low interest loans well below market loans 
to participants in this interest rate environment, which will not be the same forever. We actually 
make more keeping that cash on hand than we would if we loan it out.” 

Treasurer Conine: “Fascinating, OK thank you Erik, I appreciate that. Director Sanchez sorry for 
the delay just go right ahead. 

 

Director Kristopher Sanchez: “No, I appreciate that. Thank you, Treasurer. And you actually that 
was one of the things I was going to try to get on the record was the returns and where we sit and 
I just want to thank the staff for bringing a project like this forward. I think it's a good precedent 
often. Our nonprofits and when they get into emergency situations, don't have a lot of places to 
turn for resources, and I think that this is a good example of some of the ways that the 
Infrastructure Bank could be leveraged to ensure that we are helping constituents when they need 
it and where they need it most. So appreciate the staff work on this and I think that's all. Thank 
you. 

Treasurer Conine: “Thank you so much director Sanchez. Any additional questions from board 
members on either the project or the structure? And I think I can also kind of second something 
that director Sanchez said. But I guess I'll ask Erik on the record, is there any plan for the bank to 
move into a wholesale grant space? Or is it really just a thing that makes sense in this 
circumstance but not necessarily a change in a sort of our policies or processes?” 

Erik Jimenez: “That's a great question Mister Treasurer, Erik Jimenez for the record. I think, had 
the bank received additional resources either in the 2025 Capital Improvement Program or 
through some legislative action that could have been a topic of conversation. I think with the 
limited resources that the bank has, I think we're going to have to be kind of on a one-off basis for 
these types of things, but I think just to put it on the record for a future staff or whoever 's here in 
the future. I think as returns come into the bank it makes a lot of sense to take some amount of 
that portfolio. And think about grants or different types of financial instruments for folks, because 
I think like director Sanchez said, and director Sanchez has been involved with me in the 
formation of the Infrastructure Bank which feels like a lifetime ago. You know sometimes you 
Have to spend a little money to make sure the projects, and good work keeps getting done. So, 
you know maybe a future bank could consider that, but I think for right now we're kind of in a one 
off situation.” 
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Treasurer Conine asked if there were any questions from Board Members. Hearing none, he 
moved forward to Agenda Item 6. 

 
 

Presenter: Monica DuPea, Executive Director – Nevada Youth Empowerment Project 
 
 
 
Agenda Item 6 – For discussion and possible action: Approval of a transfer of $21,000 from the 
Banks Federal Infrastructure Matching Account to the Nevada State Infrastructure Bank’s General 
Account (For discussion and possible action). 
 

Mr. Jimenez went over the statutory compliance according to the bank statutes and regulations 
they're very restrictive on what happens when an applicant applies for loans and other financial 
assistance. Seeing as this is a grant and not a loan, and the amount was already available in the 
Bank’s General Account then it is not necessary to do the same kind of accounting exercises that 
Staff usually goes through. Originally Nevada Youth Empowerment Project came to the 
Infrastructure Bank for the full $27,268.00 ad through grant negotiations Staff made it clear that 
the Bank was interested in working with them. As per the agreement, the funds that could 
possibly be awarded would be required to be sed for the stated purpose. The Bank has a direct 
invoice from the contactor for the construction work that's already been done. Many of the 
Bank’s apprenticeships and labor pay wouldn't apply here. Staff is hoping that this will be a 
straightforward process if the board approves this today. The funds go directly to the applicant 
and pays off the existing invoice from the plumbing contractor. This project meets all of the 
requirements to use money out of the State Infrastructure Bank 's general account and does adhere 
to the environmental standards since we're not pumping wastewater into the street or into the 
housing project. For the bank 's disadvantaged community goals, the Bank has a 40% goal of all 
projects located in disadvantaged communities. This project is located in a in a low-income 
census tract so it would qualify under that 40% goal. Staff would request that the board consider 
approving $21,000.00 as a grant to the applicant for this project. 
 

Treasurer Conine asked if there were any questions from Board Members. Hearing none, he 
moved forward to Agenda Item 7. 

 
 
Agenda Item 7 – For discussion and possible action: Consideration and possible approval the 
grant of $21,000 from the Nevada State Infrastructure Bank’s General Account to Nevada Youth 
Empowerment Project. For the sewer line replacement project, and direction to staff as appropriate 
(For discussion and possible action). 
 

Treasurer Conine: “I'll open it up for discussion or any questions from members, but I'll 
start with this. This seems like a remarkably easy way for us to use a small amount of 
money to help. A very important organization solve a problem that they couldn't have 
possibly prepared for. I think this is the sort of but for situation that the bank was 
originally designed for I'm deeply appreciative of staff for moving as quickly as you did 
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for Monica for reaching out when you had trouble and I encourage all your other 
nonprofit friends to always reach out to the government, because we can't always help 
but sometimes, we can and it certainly. Is good when we can? So, I'm certainly in support 
of this measure and I'll open it up to any other comments or questions from board 
members and if there are not, I'll accept a motion to approve it.” 

 
 

Treasurer Conine asked if there were any questions from Board Members. Hearing none, he 
asked if there was a motion 

 
Member Jesse Haw made a motion. Member Osborn seconded the motion.  

 
Assemblymember Osborn: “I will happily take the second Treasurer Conine, all I was going do 
was Ditto your remarks, and I appreciate the work that the Nevada Youth Empowerment Project 
does, and I think this is a very good use of these funds to help them out. Thank you.” 

 
Motion passed unanimously.  

 
Treasurer Conine asked if there were any questions or comments from Board Members. Hearing none, 
he moved forward to Agenda Item 8. 
 
 
Agenda Item 8 - Public Comment: No public comment.  
 
Meeting Adjourned at 12:23 p.m.  
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1 

BOARD OF DIRECTORS FOR 
THE NEVADA STATE INFRASUTRUCTURE BANK 

 
Agenda Item 4 

August 13, 2026 
 

 
Item: Staff report on the operations and administration of the 

Nevada State Infrastructure Bank, including an update on 
financing applications received by the Nevada State 
Infrastructure Bank, and direction to staff as appropriate. 

 
Summary:   
Please see the attached staff report on the operations and 
administration of the Nevada State Infrastructure Bank. 
  
Fiscal Impact:  None by this action. 
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To: Board of Directors of the Nevada State Infrastructure Bank 
From: Erik Jimenez, Secretary to the Board of Directors 
Date: August 7, 2026 
Re: State Infrastructure Bank – Agenda Item 4 – Staff Report 
______________________________________________________________________________ 
 
The following report has been prepared by Bank Staff to detail the administration and operations 
of the Nevada State Infrastructure Bank since the last meeting of the Board of Directors on 
November 17, 2025. 
 
Administration / Operations: 
Since the last meeting of the Board of Directors, staff from the State Treasury has worked to 
ensure that the Bank’s operations have continued seamlessly by working to service the Bank’s 
public-facing website, serving as staff to the Board of Directors, evaluating financing 
applications that have been submitted by potential borrowers, and working to increase the 
awareness of the Bank to local governments, Tribal governments, and non-profit organizations. 
 
Since the last Board meeting on November 17, 2025, staff has: 
 

1) Worked with Urban Strategies LLC and the development team working on the Desert 
Pines Infrastructure Project to finalize amendments to the financing agreement that was 
previously approved by the Board of Directors. Staff anticipates that this loan can be 
fully executed and draws can begin in September 2026. 
 

2) Worked with the Truckee Meadows Fire Protection District to finalize an amendment to 
the financing for the Board of Directors’ consideration to utilize approximately $258,000 
in unspent loan funds on other qualified infrastructure projects needed by the TMFPD. 
 

3) Disbursed the final $450,000 draw to the Lincoln County Hospital District for the Grover 
C. Dils Patient Center and Physical Therapy Building Project. 
 

4) Finalized all outstanding draws to the City of West Wendover for the West Wendover 
Fire Station and Emergency Operations Center Project. Staff would note that this project 
did not draw all of the $1,750,000 previously approved by the Board of Directors and 
now represents savings of $324,258.21 to the Bank, which can be used to support other 
qualified projects. 

 
5) Conducted regular check-ins with current borrowers of the Bank on status updates on 

projects that have been approved for loans by the Board of Directors; and 
 

6) Continued to meet with prospective borrowers on projects that may be submitted to the 
Board of Directors for its consideration; and  
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State Infrastructure Bank Financial Overview:  
As of August 7, 2026, the Bank has $47,700,657 in total available resources spread out across 
the following budget accounts: 
 

• Operating Account (Budget Account 4672): $92,653.72 
• Affordable Housing Revolving Account (Budget Account 4673): $26,248,392.01 
• Charter School Capital Needs Revolving Account (Budget Account 4674): $815,266.68 
• Federal Infrastructure Matching Account (Budget Account 4675): 4,588,450.70 
• State Infrastructure Bank General Account (Budget Account 4676): 827,348.66 
• MLB Stadium Credit Enhancement (Budget Account 1106): 15,128,545.10 

 
Of these balances, the Affordable Housing Revolving Account (Budget Account 4673) has an 
outstanding $25,000,000 obligation for the Desert Pines Infrastructure Project. 
 
After considering these existing obligations previously approved by the Board of Directors, as 
well as expected revenues for the remainder of Fiscal Year 2027, the Bank currently has 
$7,572,111.77 in available funds to provide loans and other financial assistance to qualified 
borrowers in FY27, and an expected $17,023,327 in funds to support projects after FY27. 
 
A table outlining the various budget accounts, accrued interest, and allocated amounts can be 
found below: 
 

Account 
Balance as of 

08/07/2026 

Amount 
recently 

allocated, yet 
to be spent 

Remaining 
Unobligated 

Amount 
State Infrastructure Bank Operating 
Account (BA 4672) 92,653.72 0.00 92,653.72 
Affordable Housing Revolving 
Account (BA 4673) 26,248,392.01 25,000,000.00 1,248,392.01 
Charter School Capital Needs 
Revolving Account (BA 4674) 815,266.68 0.00 815,266.68 
Federal Infrastructure Matching 
Account (BA 4675) 4,588,450.70 0.00 4,588,450.70 
State Infrastructure Bank General 
Account (BA 4676) 827,348.66 0.00 827,348.66 
MLB Stadium - Credit Enhancement 
(BA 1106) 15,128,545.10 0.00 15,128,545.10 

    
Total Funds Available to the Bank $47,700,657    
Total anticipated obligated amount 
for the MLB Credit Enhancement $15,128,545    
Total obligated funds for previously 
approved projects $25,000,000   
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Current available funds for staffing 
costs and potential new projects in 
FY27 7,572,111.77   
Expected repayment income/fees on 
Loans in FY27 $9,451,215.68   
Total unobligated funds which 
could go towards future 
loans/admin costs through post 
FY27 $17,023,327    
 
 
Expected Loan Pipeline: Bank staff continues to work to identify a new pipeline of potential 
projects to utilize the Bank’s remaining $6,854,696 in available loan funds. Since the last Board 
of Directors meeting in November 2025, the Bank has not received any additional applications 
for potential financing but is working with prospective borrowers on forthcoming projects. 
 
Currently, the Bank has one completed financing application for the expected University of 
Nevada Reno – Hotel Project amounting to $10,000,000 in its current queue, which is currently 
being worked on by Bank staff. This projected is expected to come forward to the Board of 
Directors for its consideration later in 2026. 
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1 

BOARD OF DIRECTORS FOR 
THE NEVADA STATE INFRASUTRUCTURE BANK 

 
Agenda Item 5 

August 13, 2026 
 

 
Item: Approval on a proposed amendment to the financing 

agreement between the Nevada State Infrastructure Bank and 
the Truckee Meadows Fire Protection District for the Hidden 
Valley Fire Station Apparatus Bay Project, which was 
previously approved by the Board of Directors. 

 
Summary:   
This item pertains to the Board’s possible approval of a proposed 
amendment to the financing agreement that was previously entered 
into by the Nevada Infrastructure Bank and the Truckee Meadows 
Protection District. 
  
Fiscal Impact: No new fiscal impact. 
 
Staff recommended motion: 
To approve the proposed amendment to the financing agreement 
between the Nevada State Infrastructure Bank and the Truckee 
Meadows Fire Protection District as presented by staff. 
 

Page 16 of 154



Page 17 of 154



Page 18 of 154



Page 19 of 154



Page 20 of 154



Page 21 of 154



Page 22 of 154



Relates to Agenda Item 5 - Previously Executive Agreement with 
the Truckee Meadows Fire Protection District
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1 

BOARD OF DIRECTORS FOR 
THE NEVADA STATE INFRASUTRUCTURE BANK 

 
Agenda Item 6 

August 13, 2026 
 

 
Item: Approval on a proposed amendment to the financing 

agreement between the Nevada State Infrastructure Bank and 
Urban Strategies LLC for the Desert Pines Infrastructure 
Project, which was previously approved by the Board of 
Directors. 

 
Summary:   
This item pertains to the Board’s possible approval of a proposed 
amendment to the financing agreement that was previously approved 
but not yet entered into between the State Infrastructure Bank and 
Urban Strategies LLC for the Desert Pines Infrastructure Project. 
  
Fiscal Impact: No new fiscal impact. 
 
Staff recommended motion: 
To approve the proposed amendment to the financing agreement 
between the Nevada State Infrastructure Bank and Urban Strategies 
LLC as presented by staff. 
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Relates to Agenda Item 6
Red-lined version of previously approved financing 

agreement for the Desert Pines Infrastructure Project
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COLLATERAL PLEDGE AGREEMENT  

THIS COLLATERAL PLEDGE AGREEMENT (this “Agreement”) is made and entered into as 
[___________], 2026 (the “Effective Date”), by and between DESERT PINES MASTER 
DEVELOPMENT, LLC, a Nevada limited liability company, with a mailing address c/o McCormack 
Baron Salazar, 100 N. Broadway, Suite 100, St. Louis, Missouri 63102 (“Pledgor”), and NEVADA STATE 
INFRASTRUCTURE BANK, with an address of 101 North Carson Street, Suite 4, Carson City, Nevada 
89701 (“Lender”). 

RECITALS 

The following recitals are a material part of this Agreement. 

A. Lender is willing to grant or extend certain pre-development financing which financing 
will be a portion of a larger loan (the “Loan”) to Urban Strategies LLC, a Nevada limited liability company 
(the “Borrower”), which Borrower is affiliated to the Pledgor, pursuant to (i) that certain Nevada State 
Infrastructure Bank Finance Agreement, dated as of _________ (as amended, assigned, restated, modified, 
or supplemented from time to time, the “Loan Agreement”), by and among Lender, as lender, and Borrower, 
as borrower, and (ii) the other documents related to the Loan (the “Loan Documents”).  

B. In support of the benefits the Pledgor  will obtain for the Lender to make the Loan, Pledgor 
desires to pledge a certain [bank account] to Lender for and as collateral security for the ore-development 
portion of the Loan, which is identified as follows: 

___________________________ (“__”), Account Number [________________], together with all 
interest, cash, substitutions, replacements, and other rights with respect thereto and all other property 
received in respect thereof or in exchange therefor and all proceeds of any of the foregoing (hereinafter 
collectively referred to as the “Pledged Account”). 

NOW THEREFORE, in consideration of the promises herein, and for other good and valuable 
consideration, the receipt and sufficiency of which is hereby acknowledged, Lender and Pledgor hereby 
agree as follows: 

1. Pledge of Security Interest.  As collateral security for the payment and discharge of the 
indebtedness, obligations and liabilities of Pledgor to Lender under the pre-development portion of the  
Loan, this Agreement, or the other Loan Documents, including the obligation for payment and/or 
reimbursement of certain fees and expenses, and payment of a portion of the interest payments payable to 
Lender as provided in the Loan Documents (all such indebtedness, obligations and liabilities being 
hereinafter collectively referred to as the “Liabilities”), through and until the recording of the Deed of Trust 
(as defined in the Loan Agreement), Pledgor hereby grants to Lender a security interest in and assigns, 
pledges, and hypothecates to Lender the Pledged Account and the Items. The term “Items” means, 
collectively, all checks, drafts, instruments, certificates of deposit, cash and other items at any time received 
for deposit in the Pledged Account (subject to specific instructions in effect for processing items), wire 
transfers of funds, automated clearing house (“ACH”) entries, credits from merchant card transactions and 
other electronic funds transfers or other funds deposited in, credited to, or held for deposit in or credit to, 
the Pledged Account.  Pledgor agrees to deliver to Lender all such documents, satisfactory in form and 
substance to Lender, with respect to the Pledged Account and the Items, as Lender may reasonably request.  
Pledgor shall not sell, assign, pledge or otherwise transfer or encumber any of its right to the Pledged 
Account or the Items, except in accordance with the terms of this Agreement.  Pledgor acknowledges and 
agrees that this Agreement constitutes written notification to Pledgor with respect to Lender’s security 
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interest in the Pledged Account pursuant to Articles 8 and 9 of the Uniform Commercial Code in effect in 
the State of [Nevada] as of the Effective Date (as amended from time to time, the “UCC”) and any 
applicable federal regulations for the Federal Reserve Book Entry System.  Pledgor acknowledges and 
agrees that Lender shall not be responsible for (a) any decline in the market value of the Pledged Account 
or the failure to notify Pledgor thereof or (b) the failure to take any action with respect to the Pledged 
Account, except as expressly provided in this Agreement, or in accordance with this Agreement. Except as 
expressly provided in this Agreement, this Agreement shall not abridge any rights Lender may otherwise 
have. 

2. Rights in Pledged Account.  Pledgor represents and warrants that it has the legal right to 
pledge the Pledged Account to Lender, that the funds in the Pledged Account are not held for the benefit of 
a third party, other than Lender, and that there are no perfected liens or encumbrances with respect to the 
Pledged Account, other than in favor of Lender.  Pledgor covenants to Lender that it shall not enter into any 
acknowledgement or agreement that gives any person or entity except Lender control over, or any other 
security interest, lien or title in the Pledged Account. 

3. No Further Pledge.  Pledgor covenants to Lender that it will not, without obtaining prior 
written consent of Lender, further pledge or grant any security interest in the Pledged Account, or any 
earnings thereon, or permit any lien or encumbrance to attached thereto, or any levy to be made thereon, or 
any UCC-1 financing statements, except those naming Lender as the secured party, to be filed with respect 
thereto. 

4. Name and Property of Pledgor.  The Pledged Account is and shall remain in the name of 
Pledgor and all amounts held in such account, including interest earnings thereon, shall be the property of 
the Pledgor subject to disbursement in accordance with the Loan Agreement. 

5. Intentionally Deleted.   

6. Withdrawals.  No withdrawals may be made from the Pledged Account without Lender’s 
prior written consent.  Withdrawals shall be made in accordance with the Loan Agreement and the Control 
Agreement, including, but not limited, to provide Pledgor with the funds necessary to pay certain fees and 
expenses and interest payments payable to Lender in accordance with the Loan Documents. 

7. Defaults.  There shall be a default (“Default”) under this Agreement, which will entitle 
Lender to any and all remedies provided herein and by law, if (a) Borrower defaults or breaches any term 
of the Loan Documents, subject to applicable grace and cure periods, including, without limitation, the 
occurrence and continuance of an “Event of Default” under the Loan Agreement; or (b) Pledgor breaches 
any term herein and such breach remains uncured for fifteen (15) Business Days from receipt of written 
notice by Pledgor from Lender. 

8. Lender Held Harmless.  Pledgor releases and holds Lender harmless from all claims, causes 
of action and demands of any kind arising out of, or with respect to, the Pledged Account and any good 
faith actions taken or omitted to be taken by Lender with respect thereto, except for claims, causes of action 
and/or demands of any kind arising out of Lender’s gross negligence, fraud or willful misconduct. 

9. Default Rights of Lender.  Upon the occurrence and continuance of a Default by Pledgor, 
Lender may exercise all rights and remedies available to it under the terms of this Agreement, the other 
Loan Documents, the UCC, or by any other documents needed to secure the Pledged Account or by 
applicable law, and in addition thereto, Lender may also direct [__________] to pay to Lender all funds in 
the Pledged Account in an amount not to exceed the then outstanding Liabilities, and Lender may apply 
any or all such funds to the repayment in full of the Liabilities in any order in Lender’s sole discretion. 
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10. Termination of Agreement.  This Agreement shall terminate automatically without any 
further action by either party hereto upon the earlier of when (a) Pledgor pays Lender the full amount of 
the indebtedness evidenced by the Notes and all obligations of Pledgor to Lender under the Loan Documents 
and performs all of the Liabilities or (b) all of the funds have been disbursed out of the Pledged Account in 
accordance with the provisions of the Loan Documents, or (c) the Deed of Trust is recorded. Upon 
termination of this Agreement, if all obligations of Pledgor under this Agreement to Lender have been 
satisfied and paid in full, any balance remaining in the Pledge Account shall be returned to Pledgor or such 
other person legally entitled thereto. 

11. Waivers of Pledgor.  Pledgor hereby expressly waives: (a) any irregularity, invalidity or 
unenforceability of the Liabilities hereby secured; (b) notice of the acceptance hereof by Lender; (c) notice 
of the existence of any of the Liabilities; or (d) presentment, demand for payment, protest, and notice of 
dishonor and of protest on any Liabilities. 

12. Consents of Pledgor.  Pledgor hereby expressly consents:  (a) to the terms and conditions 
of the Loan Documents and any and all other agreements executed by Pledgor with Lender evidencing 
liabilities and obligations owed to Lender or, in connection therewith, regarding the disposition of any 
collateral therefor, all without notice to Pledgor; and (b) that Lender, when deemed desirable by Lender in 
connection with a Default, may, for and in the name, in place and instead of Pledgor, execute endorsements, 
assignments or other instruments of conveyance or transfer of the Pledged Account. 

13. Intentionally Deleted.   

14. Pledgor’s Liabilities.  In the event that Lender elects to exercise any of the remedies 
provided in this Agreement, there shall be included as part of Pledgor’s Liabilities: reasonable attorneys’ 
fees; expenditures which may be paid or incurred by or on behalf of Lender; transfer taxes; and any other 
costs and expenses incurred or paid in connection with any transfer or setoff of the Pledged Account 
(including, without limiting the generality of the foregoing, all monies, if any, paid by Lender to any party 
on account of such party’s asserted, claimed or actual prior security interest in the Pledged Account, it being 
agreed by Pledgor that Lender in connection with any such payment, may consider any statement rendered 
by any such party to Lender on account thereof as true and accurate and Lender shall not be responsible for 
any error or mistake therein or misrepresentation thereof (other than Lender’s fraud, gross negligence or 
willful misconduct) and Pledgor shall look only to such other party on account thereof), in each case to the 
extent such costs, expenditures and/or payments are reasonable in amount and reasonably necessary, and 
all such costs, expenditures and/or payments shall be immediately due and payable and bear interest at the 
Default Rate and shall be secured by the Pledged Account. 

15. Successors and Assigns.  This Agreement, and the terms, covenants and conditions hereof, 
shall be binding upon and inure to the benefit of Lender and its successors and assigns.  Pledgor shall not 
be permitted without the express written consent of Lender to assign this Agreement or any interest herein 
or in the Pledged Account, or any part thereof, or otherwise pledge, encumber or grant any option with 
respect to the Pledged Account, or any part thereof. 

16. Severability.  If any provision of this Agreement or the application thereof to any person, 
entity or circumstance shall be invalid, illegal or unenforceable to any extent, that provision shall, if 
possible, be construed as though more narrowly drawn, if a narrower construction would avoid such 
invalidity, illegality, or unenforceability or, if that is not possible, such provision shall, to the extent of such 
invalidity, illegality, or unenforceability, be severed, and the remainder of this Agreement and the 
application thereof shall not be affected and shall be enforceable to the fullest extent permitted by law. 
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17. Right Cumulative; No Waiver.  The remedies herein provided or otherwise available to 
Lender shall be cumulative and may be exercised concurrently.  The failure to exercise any of the remedies 
herein provided shall not constitute a waiver thereof, nor shall use of any of the remedies hereby provided 
prevent the subsequent or concurrent resort to any other remedy or remedies.  It is intended that all remedies 
herein provided for or otherwise available to Lender shall continue and be available to Lender until all sums 
due it by reason of this Agreement or any of the other Loan Documents have been paid to Lender in full. 

18. Complete Agreement; Amendments.  This Agreement (including the Recitals, 
incorporated herein by this reference and made a part hereof) and the instructions and notices required 
or permitted to be executed and delivered hereunder set forth the entire agreement of the parties with 
respect to the subject matter hereof, and supersede any prior agreement and contemporaneous oral 
agreements of the parties concerning its subject matter.  This Agreement may not be modified, altered or 
amended in any manner whatsoever except by a further agreement in writing signed by Lender and Pledgor. 

19. Counterparts.  This Agreement may be executed in any number of counterparts, each of 
which when so executed and delivered shall be an original, but all of which shall together constitute one 
and the same instrument. Delivery of an executed counterpart of a signature page to this Agreement by 
telecopier, facsimile machine, portable document format (“PDF”), Electronic Signature (as defined below) 
or other electronic means shall be as effective as delivery of a manually executed counterpart of this 
Agreement.  The effectiveness of any such documents and signatures shall, subject to applicable laws, have 
the same force and effect as manually signed originals and shall be binding on the parties.  No party may 
raise the use of a telecopier, facsimile machine, PDF or other electronic means, or the fact that any signature 
was transmitted through the use of a telecopier, facsimile machine, PDF or other electronic means, as a 
defense to the enforcement of this Agreement.  “Electronic Signature” means any symbol or process 
attached to a document or instrument and executed or adopted by a person with the intent to sign the 
document or instrument, including, without limitation, any digital representation of a party’s signature 
created by scanning such party’s signature or by any electronic signature service such as DocuSign. 

20. Headings.  The titles and headings of the Sections of this Agreement have been inserted 
for convenience of reference only and are not intended to summarize or otherwise describe, or limit, modify 
or expound upon the subject matter of such Sections. 

21. Interpretation of Agreement.  Whenever the singular number is used in this Agreement and 
when required by the context, the same shall include the plural and vice versa, and the masculine gender 
shall include the feminine and neuter genders and vice versa.  The words “hereof,” “herein,” “hereunder,” 
and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not 
to any particular provision of this Agreement.  The words “including” or “include” shall mean including or 
include by way of example and not limitation (regardless of whether the words “without limitation” or 
words of similar import are used in conjunction therewith), unless otherwise expressly stated.  Each party 
to this Agreement has been represented by counsel and has participated in the drafting of this Agreement 
and the other Loan Documents; accordingly, any rule of construction to the effect that the document is to 
be construed against a party that prepared or drafted a document shall be inapplicable. 

22. Notices.  All notices hereunder shall be deemed sufficiently given if in writing and 
provided in accordance with Section __ of the Loan Agreement, incorporated herein by this reference and 
made a part hereof. 

23. Choice Of Law.  This Agreement shall be governed by the laws of the State of Nevada.  

 
[BALANCE OF PAGE LEFT BLANK; SIGNATURE PAGES TO FOLLOW.] 

Page 133 of 154



   

60232812.3 

IN WITNESS WHEREOF, the parties hereto have duly executed this Collateral Pledge Agreement  
as of the Effective Date. 

LENDER: 
  
NEVADA STATE INFRASTRUCTURE BANK 
 
 

 
 
 By:_______________________________  
 Name:   

Title:  
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PLEDGOR:     DESERT PINES MASTER DEVELOPMENT, LLC 
a Nevada limited liability company 
 
 
By:      
Name:  
Title:    
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APN: 139-36-502-004 

Recording Requested By 
and After Recording Return to: 

Nevada State Infrastructure Bank 
101 North Carson Street, Suite 4 
Carson City, Nevada 89701 

 

 

DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS, SECURITY AGREEMENT, AND 
FIXTURE FILING 

 

THIS DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS, SECURITY 
AGREEMENT, AND FIXTURE FILING (this “Deed of Trust”) is made as of _____________, 
202___, by DESERT PINES MASTER DEVELOPMENT, LLC, a Nevada limited liability company 
(“Grantor”), having a principal place of business at 100 N. Broadway, Suite 100, St. Louis, 
Missouri  63102, to FIRST AMERICAN TITLE INSURANCE COMPANY, NATIONAL 
COMMERCIAL SERVICES, 8311 West Sunset Road, Suite 100, Las Vegas, Nevada 89113, as 
Trustee (“Trustee”), for the benefit of the NEVADA STATE INFRASTRUCTURE BANK, 
___________ (“Beneficiary”), having a principal place of business at 101 North Carson Street, 
Suite 4, Carson City, Nevada 89701. 

RECITALS: 

  A. On or before the date herewith, Urban Strategies, LLC, a Nevada limited liability 
company (“Borrower”) (a member or the Grantor) has executed with Beneficiary a Financing 
Agreement (the “Financing Agreement”) in connection with a loan to Borrower in the principal 
amount of Twenty-Five Million and NO/100 Dollars ($25,000,000.00) (the “Loan”) for the 
improvement of certain real property and improvements located at 3415 E. Bonanza Road, Las 
Vegas, Nevada 89101, County of Clark, as more fully described on Exhibit A attached hereto and 
made a part hereof (the “Land”).  

B. The Financing Agreement, this Deed of Trust, the [City Development Agreement] 
(defined below), and any other document(s) at any time evidencing, securing, guaranteeing 
and/or governing the Loan shall be referred to collectively as the “Loan Documents”. 

C. Grantor, the owner of the Land, expects to benefit from the Loan and desires to 
secure for the benefit of Beneficiary (i) the full and punctual payment of the indebtedness 
evidenced by the Financing Agreement, together with interest thereon, when and as the same 
shall become due and payable, (ii) the performance of the covenants and agreements contained 
in this Deed of Trust, (iii) the performance of the covenants and agreements contained in the Loan 
Documents, and (iii) the reimbursement to Beneficiary, or to Trustee or substitute trustee(s), of all 
amounts that may be advanced as provided for herein, and for any and all costs and expenses 
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incurred or paid which may arise out of or in connection with this Deed of Trust or the Loan 
Documents. 

NOW, THEREFORE, in consideration of the premises, Grantor hereby does grant and 
convey unto Trustee, in trust, as specified herein, the Land, together with: 

(i) All buildings and improvements, now erected or at any time
hereafter constructed or placed upon the Land; 

(ii) All rights, privileges, rights of way and easements belonging or
appertaining to the Land, or which hereafter shall belong or appertain thereto, and all right, title 
and interest of Grantor in and to any property lying in the bed of any street, road, avenue or alley, 
open or closed, in front of or adjoining the same, to the center line thereof; 

(iii) All proceeds of the conversion, voluntary or involuntary, of the Land
or any portion thereof into cash or liquidated claims, including, without limitation, the proceeds of 
insurance;  

(iv) All equipment, fixtures, goods, chattels, furniture, furnishings and
other tangible personal property, of any kind, nature or description, whether now owned or 
hereafter acquired by Grantor, which is, are or shall be affixed to, located on or used in connection 
with the Land, together with any and all additions, replacements and/or substitutions thereto; and 

(v) All existing and future leases, subleases, subtenancies, licenses,
occupancy agreements and concessions (“Leases”) relating to the use and enjoyment of all or 
any part of the Land and improvements thereon, and any and all guaranties and other agreements 
relating to or made in connection with any of such Leases, and all rents, income and revenues 
from time to time accruing thereunder (“Rents”). 

TO HAVE AND TO HOLD the Land and the foregoing described improvements, rights, 
proceeds and other personal property (collectively, the “Mortgaged Property”) unto Trustee, 
its/his/her successors and assigns, in fee simple, until satisfaction of the Loan; 

IN TRUST, NEVERTHELESS, to secure to Beneficiary the payment of principal and 
interest set forth in the Financing Agreement and any and all other sums due under the Financing 
Agreement and this Deed of Trust and the Loan Documents, and the performance of all covenants 
and agreements in the Financing Agreement and this Deed of Trust and the Loan Documents. 

PROVIDED, HOWEVER, that, if (i) Borrower, or as applicable, Grantor, shall default in the 
payment of the Financing Agreement or any installment of interest and/or principal thereunder, or 
shall default in any payment required to be paid under the Financing Agreement or this Deed of 
Trust as and when the same shall be due and payable, and any such monetary default shall 
continue uncured for more than ten (10) days following written notice of default given to Borrower 
and Grantor, or (ii) Borrower, or as applicable Grantor, shall default in the due observance of any 
other of its representations, covenants, warranties or agreements contained in the Financing 
Agreement, this Deed of Trust or the Loan Documents, and shall fail to cure such default within 
thirty (30) days after written notice thereof shall have been given to Borrower and Grantor (or, if 
such default is of a nature that it reasonably cannot be cured within such thirty (30) day period 
and Borrower or Grantor commences to cure such default within such thirty (30) day period and 
thereafter diligently pursues such cure, such additional period of time as reasonably may be 
necessary to cure such default but in no event greater than ninety (90) days in the aggregate after 
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the date of expiration of such 30-day period), or (iii) by order of a court of competent jurisdiction, 
a trustee, receiver or liquidator of the Land, or of Grantor shall be appointed, and such order shall 
not be dismissed within ninety (90) days after such appointment, or (iv) Grantor shall file a petition 
in bankruptcy or for an arrangement or reorganization pursuant to the Federal Bankruptcy Act, or 
any similar law, federal or state, or, by decree of a court of competent jurisdiction such petition is 
filed against Grantor with the knowledge and collusion of Grantor and any such petition is not 
dismissed within ninety (90) days after such filing, or (v) Grantor shall be adjudicated a bankrupt, 
or be declared insolvent, or shall make an assignment for the benefit of creditors, or shall consent 
to the appointment of a receiver of all or any substantive part of its property (each of the foregoing, 
an “Event of Default”), THEN AND IN ANY SUCH EVENT, at the option of Beneficiary, Beneficiary 
or Trustee acting in the execution of this Deed of Trust may declare the entire unpaid 
indebtedness evidenced in the Financing Agreement and secured hereby immediately due and 
payable in full, whereupon Trustee shall have the power and it shall be its/his/her duty to sell (and, 
in the event of a purchaser default, to resell) the Mortgaged Property, at public auction, for cash, 
in its entirety or in separate lots or parcels, as permissible, and at such time and place and after 
such prior public advertisement as Trustee shall deem appropriate or as may be required by 
applicable law or rule of court, and to convey the Mortgaged Property, in fee simple, upon 
compliance with the terms of sale, to and at the cost of the purchaser(s), who shall not be required 
to see to the application of the purchase money. 

Upon the occurrence and continuation of an event of default, Trustee hereby irrevocably 
is appointed the true and lawful attorney in fact of Grantor, in its name and stead, with the power 
of substitution, to convey the Mortgaged Property and to execute all necessary instruments of 
conveyance, assignment and transfer, Grantor hereby ratifying and confirming all that such 
attorney in fact or such substitute(s) lawfully shall do in accordance with the provisions hereof.  
Notwithstanding the foregoing, Grantor, if so requested by Trustee or such substitute(s), shall 
ratify and confirm any such sale by executing and delivering to Trustee all such instruments as 
may be appropriate. 

The proceeds of the sale of the Mortgaged Property, as provided for herein, together with 
any other amounts that then may be held by Trustee pursuant to the provisions hereof, subject to 
applicable law, shall be applied as follows: 

 FIRST, any taxes, assessments and other liens prior to this Deed of Trust due and owing 
at the time of such sale of the Mortgaged Property, except any such taxes, assessments or liens 
subject to which the Mortgaged Property may and shall have been sold;  

SECOND, to the payment of reasonable costs and expenses of such sale (including, 
without limitation, a reasonable trustee’s commission not to exceed one percent (1%) of the then 
outstanding principal balance of the Loan);  

THIRD, to the payment of any other sums required to be paid pursuant to any provision of 
the Financing Agreement or this Deed of Trust (including, without limitation, all authorized and 
reasonable expenses, liabilities and advances made or incurred by Beneficiary or Trustee 
hereunder), together with interest thereon at the respective interest rates (if any) set forth in the 
Financing Agreement; and 

FOURTH, to the payment of accrued unpaid interest to date under the Financing 
Agreement;  

FIFTH, to the payment of the principal balance due under the Financing Agreement; and 
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SIXTH, the payment of the surplus, if any, to Grantor. 

IN ORDER TO PROTECT THE SECURITY OF THIS DEED OF TRUST, THE PARTIES 
HEREBY COVENANT AND AGREE AS FOLLOWS: 

1. Payments. 

(a) Grantor shall keep the Mortgaged Property free from statutory liens of 
every kind; shall pay promptly all taxes, assessments, and other governmental, municipal or 
public charges, fines or impositions which shall be levied against the Mortgaged Property or any 
portion thereof; and, shall pay, in full, under protest and in the manner provided by statute any 
such tax, assessment, charge, fine or imposition which Grantor may desire to contest.  Grantor 
may in good faith contest any tax, assessment, or lien by appropriate proceedings, provided it 
deposits security or bonds off such lien as required by law, such contest does not result in a 
material risk of loss of the Mortgaged Property, and promptly pays any uncontested portion. 

(b) Grantor shall pay and discharge (or bond off in the manner allowed by law) 
all lawful claims and demands of mechanics, materialmen, laborers and others, and, generally, 
shall do or shall cause to be done everything necessary and appropriate to preserve the integrity 
of this Deed of Trust without cost or expense to Beneficiary or Trustee. 

2. Insurance; Casualty.  Grantor shall keep the Land, including future improvements, 
insured against liability and loss by fire and other hazards with the insurance coverage in 
commercially reasonable amounts for similarly situated properties and in any event in accordance 
with any additional requirements of Beneficiary, as established by Beneficiary from time to time, 
and shall pay promptly, when due, any premium due on such insurance.  All insurance shall be 
carried in reputable companies, shall name Beneficiary as an additional insured, and shall provide 
that loss payments will be payable to Beneficiary.  Grantor shall provide to Beneficiary, within ten 
(10) business days after request, a certificate of insurance evidencing the insurance required 
hereunder.  No such insurance may be cancelled without thirty (30) days prior written notice to 
Grantor.  Grantor’s failure to carry any insurance as required hereunder shall be an Event of 
Default under this Deed of Trust.  In the event of a casualty of any kind or nature resulting in 
damage to or destruction of the Mortgaged Property or any part thereof, Grantor promptly shall 
give notice thereof to Beneficiary and any insurance proceeds shall be used for the restoration or 
repair of the Mortgaged Property at the option of Grantor and any excess thereof paid to 
Beneficiary in reduction of principal. 

3. Inspection.  Grantor shall permit Beneficiary, at all reasonable times and after 
reasonable notice, and further subject to the rights of tenants in possession, to inspect the 
Mortgaged Property.  All inspections by or on behalf of Beneficiary shall be for the benefit of 
Beneficiary, and Grantor shall have no right to claim any loss or damage against Beneficiary 
(whether or not an employee of Beneficiary) arising from any alleged negligence or failure to 
perform such inspections. 

4. Compliance With Laws.  Grantor shall promptly, fully and faithfully comply with all 
laws, orders, rules, regulations and requirements of any governmental authority, governmental 
agency or any court having competent jurisdiction over the Mortgaged Property or Grantor that 
affect the manner of use, occupancy, possession, operation, maintenance or alteration of the 
Mortgaged Property.  Grantor shall not release, generate, store or dispose of any Hazardous 
Substances (hereinafter defined) on the Mortgaged Property or on any property adjacent to the 
Mortgaged Property except for storage, handling and use of reasonable quantities and types of 
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materials used in the ordinary course and the prudent conduct of Maker’s operation and 
maintenance of the Mortgaged Property as a mixed-use commercial, residential and affordable 
housing project and then only in such amounts as are commercially used in similar projects and 
in accordance with Environmental Laws (hereinafter defined).  Grantor promptly shall notify 
Beneficiary in writing of (a) any and all enforcement, clean-up, removal or other action instituted 
or in writing threatened by any federal or state agency pursuant to any Environmental Laws, and 
(b) any and all claims made or in writing threatened by any third party against Grantor or the 
Mortgaged Property or any part thereof, relating to the existence of, or damage, loss or injury 
from, any Hazardous Substance. In the event that Grantor discovers any Hazardous Substance 
on or in the Mortgaged Property, Grantor shall contain and remove the same in compliance with 
all Environmental Laws.  Grantor agrees to indemnify and hold Beneficiary and Trustee, and each 
of their officers, directors, employees, agents, and invitees, harmless from and against any and 
all claims, liabilities, costs and expenses incurred by Beneficiary or Trustee, including, without 
limitation, costs of suit and reasonable attorneys’ fees and costs, arising from the release, 
existence or removal of, any Hazardous Substance on or in the Mortgaged Property or any 
property adjacent to the Mortgaged Property (to the extent the Hazardous Substance(s) has/have 
migrated) in violation of Environmental Laws and first discovered and first occurring after the date 
hereof, it being intended that Beneficiary, as beneficial and legal title owner of the Mortgaged 
Property prior to the date hereof, shall bear the risk of the release, existence or removal of 
Hazardous Substances (to the extent not caused by Trustor) and the application of Environmental 
Laws predating this Deed of Trust.  For purposes of this Section 4, the following terms shall have 
the following meanings: 

“Environmental Law” means any federal, state, county, municipal, local or other statute, 
ordinance or regulation which relates to or deals with the protection of the environment or wildlife 
and/or human health and safety, including all regulations promulgated by a regulatory body 
pursuant to any such statute, ordinance, or regulation, including, the Comprehensive 
Environmental Response and Liability Act of 1980, as amended, 42 U.S.C. § 9601 et seq., 
Resource Conservation and Recovery Act, as amended, 42 U.S.C. § 6901, et seq., the Federal 
Water Pollution Control Act, as amended, 33 U.S.C. § 1251 et seq., the Clean Air Act, as 
amended, 42 U.S.C. § 7401 et seq., and NRS Chapter 459. 

“Hazardous Substance” means asbestos, urea formaldehyde, polychlorinated 
biphenyls, nuclear fuel or materials, radioactive materials, explosives, known carcinogens, 
petroleum products and by products (including crude oil or any fraction thereof) and any pollutant, 
contaminant, chemical, material or substance defined as hazardous or as a pollutant or a 
contaminant under, or the use, manufacture, generation, storage, treatment, transportation, 
release or disposal of which is regulated by, any Environmental Law. 

5. Advances.  If Grantor, or as applicable Borrower, shall fail to perform any of the 
covenants contained in this Deed of Trust requiring the payment of money, then at any time during 
the continuance of an Event of Default under the Financing Agreement or this Deed of Trust, 
Beneficiary, with prior written notice to Grantor and Borrower, shall have the right to make 
advances to perform the same and all amounts so advanced shall be a lien upon the Mortgaged 
Property and shall be secured by this Deed of Trust.  Grantor shall repay, on demand, all amounts 
so advanced hereunder, with interest thereon at the rate set forth in the Financing Agreement. 

6. Estoppel Certificates.  Within thirty (30) calendar days of written request therefor 
given to either party by Beneficiary or Grantor, as the case may be, the party to whom the request 
is made shall furnish to the other party and/or any such other person(s) as they may have been 
directed, a written estoppel certificate, duly acknowledged, certifying, as of the date of such 

Page 140 of 154



 6 
60151166.4 
60237069.1 

estoppel certificate, (i) the unpaid principal balance of the Loan, (ii) the date through which interest 
on the Loan has been paid, (iii) whether or not any credits, offsets or defenses exist against 
payment of the unpaid indebtedness evidenced by the Financing Agreement or any other Loan 
Document, (iv) whether or not, to the knowledge of the certifying party, an Event of Default shall 
then have occurred and then be continuing hereunder, under the Financing Agreement or any 
other Loan Document (or any other act or omission, which with the passage of time or the giving 
of notice, would ripen into an Event of Default), and (v) any other certifications reasonably 
requested.  Any statement delivered pursuant to this Section 6 may be relied on by the requesting 
party and the recipient(s), and their respective successors and assigns. 

7. Eminent Domain.  Grantor hereby assigns and transfers to Beneficiary all right, 
title and interest of Grantor in and to any award or payment made in connection with any taking 
of the Mortgaged Property or any portion thereof as a result of, or by agreement in anticipation or 
in lieu of, any exercise of the power of eminent domain or condemnation.  Grantor shall prosecute 
the same diligently and in good faith, and shall cause the same to be paid over to Beneficiary to 
the extent of the unpaid indebtedness evidenced by the in the Financing Agreement.  Grantor 
hereby authorizes Beneficiary to collect any such award or payment or, if any Event of Default 
under this Deed of Trust exists beyond any applicable grace or cure period has occurred and has 
not been cured, to initiate and prosecute such claim or claims. 

8. Representations.  Grantor represents and warrants that: 

(a) Grantor is a limited liability company duly organized, validly existing and in 
good standing under the laws of the State of Nevada.  

(b) Grantor has all requisite power and authority to own and operate its 
properties, to carry on its business as now conducted and proposed to be conducted, and to enter 
into this Deed of Trust and the Note and to perform the terms thereof. 

(c) Grantor is duly qualified and in good standing wherever necessary to carry 
on its present business and operations. 

(d) Grantor warrants that it has the full right, power and authority to convey the 
Mortgaged Property to Trustee, and shall warrant specially the Land, and shall execute such 
further assurances thereof as may be requisite. 

(e) This Deed of Trust creates a first lien on and security interest in the 
Mortgaged Property subject only to title exceptions of record and any other matter to which the 
Beneficiary has consented or hereafter may consent in writing. 

(f) Grantor at all times shall keep and shall maintain the Land and the 
Mortgaged Property in good order and condition.    

(g) Grantor shall promptly discharge any lien on the Mortgaged Property which 
Trustee or Beneficiary has not consented to in writing. 

(h) Grantor has the power and authority to execute and perform this Deed of 
Trust. The execution and performance by Grantor of this Deed of Trust and the consummation of 
the transactions contemplated thereby have been duly authorized by all necessary company 
action.  
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(i) Grantor’s performance hereunder and the consummation of the 
transactions contemplated hereby shall not and will not, to Grantor’s knowledge: (A) constitute a 
breach of any agreement to which it is a party, or (B) violate any provision of law applicable to 
Grantor, the certificate of formation, articles of organization, operating agreement, limited liability 
company agreement, bylaws or other organizational documents of Grantor, or any order, 
judgment or decree of any court or other agency of government binding on Grantor or its 
respective properties; or (C) result in or require the creation or imposition of any material lien upon 
the Mortgaged Property or assets of Grantor (other than the lien of Beneficiary). 

(j) Grantor is not a party to any pending litigation, investigation or proceeding 
and to Grantor’s actual knowledge, no such litigation, investigation or proceeding has been 
threatened in writing.  

(k) The execution, delivery and performance by Grantor of this Deed of Trust 
and the consummation of the transactions contemplated thereby by Grantor do not and will not 
require any registration with, consent or approval of, or notice to, or other action to, with or by, 
any federal, state or other governmental authority or regulatory body (except to the extent 
unconditionally obtained on or before the date hereof). 

(l) This Deed of Trust when executed and delivered by Grantor will constitute 
the legally valid and binding obligations of Grantor enforceable against Grantor in accordance 
with its terms, subject, however, to bankruptcy, insolvency, moratorium, reorganization and other 
similar laws affecting creditors’ rights generally and to the application of general equitable 
principles in connection with the enforcement thereof. 

9. Affirmative Covenants. Grantor agrees that from the date hereof and until final 
payment in full of the Note, unless Trustee or Beneficiary shall otherwise consent in writing, 
Grantor shall: 

(a) Develop and operate the project on the Land as described in the Loan 
Documents.  

(b) Comply with all terms and conditions contained in this Deed of Trust.  

(c) Maintain, preserve and keep the Mortgaged Property in good repair, 
working order and condition, making all replacements, additions and improvements thereto 
necessary for the proper conduct of its business, operation and maintenance of the Mortgaged 
Property (subject, however, to Section 8(f) hereof), and provide all necessary security and security 
patrols for the Mortgaged Property to keep the Mortgaged Property free from waste, crime, 
trespassing, and similar matters. 

(d) Pay and discharge when due, and before subject to penalty or further 
charge, and otherwise satisfy before maturity or delinquency, all obligations, debts, taxes, and 
liabilities of Grantor of whatever nature or amount, except those which Grantor in good faith 
disputes in accordance with applicable laws. 

(e) Construct any and all alterations and perform any and all repairs of the 
Mortgaged Property in a good and workmanlike manner, in conformance with applicable laws and 
pursuant to a valid building permit(s). 
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(f) Grantor shall promptly notify Beneficiary in writing of any litigation or 
threatened litigation affecting the Property, or any other demand or claim which, if enforced, could 
impair or threaten to impair Beneficiary’s security hereunder.  Without limiting or waiving any other 
rights and remedies of Beneficiary hereunder, if Grantor fails to perform any of its covenants or 
agreements contained in this Deed of Trust or in any and such failure is not cured within any 
applicable grace or cure period, or if any action or proceeding of any kind (including, but not limited 
to, any bankruptcy, insolvency, arrangement, reorganization or other debtor relief proceeding) is 
commenced which might affect Beneficiary’s interest in the Property or notice to Grantor, make 
any appearances, disburse any sums and take any actions as may be necessary or desirable to 
protect or enforce the security of this Deed of Trust or to remedy the failure of Grantor to perform 
its covenants and agreements (without, however, waiving any default of Grantor). 

(g) Grantor hereby indemnifies and holds Beneficiary, its officers, directors, 
employees, agents, and invitees, harmless for, from and against all loss, cost and expenses with 
respect to any event of default hereof, any liens (i.e., judgement, mechanics; and materialmen’s 
liens, or otherwise), charges and encumbrances filed against the Mortgaged Property, and from 
any claims and demands for damages or injury, including claims for property damage, personal 
injury or wrongful death, arising out of or in connection with any accident or fire or other casualty 
on the Mortgaged Property or the improvements hereon or any nuisance made or suffered 
thereon, including, without limitation, in any case, reasonable attorneys’ fees, costs and expenses 
as aforesaid, whether at pretrial, trial or appellate level, and such indemnity shall survive payment 
in full of the debt.  This Section shall not be construed to require Beneficiary to incur any expenses, 
make any appearances or take any actions. 

(h) Grantor shall, on the request of Beneficiary and at the expense of Grantor: 
(a) promptly correct any defect, error or omission which may be discovered in the contents of this 
Deed of Trust; (b) promptly execute, acknowledge, deliver and record or file such further 
instruments (including, without limitation, further mortgages, deeds of trust, security deeds, 
security agreements, financing statements, continuation statements and assignments of rents or 
leases) and promptly do such further acts as may be necessary, desirable or proper to carry out 
more effectively the purposes of this Deed of Trust and to subject to the liens and security interests 
hereof and thereof any property intended by the terms hereof and thereof to be covered hereby 
and thereby, including specifically, but without limitation, any renewals, additions, substitutions, 
replacements or appurtenances to the Property; (c) promptly execute, acknowledge, deliver, 
procure and record or file any document or instrument (including specifically, without limitation, 
any financing statement) deemed advisable by Beneficiary to protect, continue or perfect the liens 
or the security interests hereunder against the rights of interests of third persons; and (d) promptly 
furnish to Beneficiary, upon Beneficiary’s request, a duly acknowledged written statement and 
estoppel certificate addressed to such party or parties as directed by Beneficiary and in form and 
substance supplied by Beneficiary, setting forth all amounts due under the Financing Agreement, 
stating whether any default or event of default has occurred hereunder, stating whether any 
offsets or defenses exist against the debt and containing such other matters as Beneficiary may 
reasonably require. 

10. Negative Covenants. 

(a) Grantor agrees that from the date hereof until final payment in full of the 
amounts due under the Financing Agreement, unless Trustee or Beneficiary shall otherwise 
consent in writing, Grantor shall not create, assume, or permit to exist any mortgage, security 
deed, deed of trust, pledge, lien, charge or other encumbrance on any of its assets, whether now 
owned or hereafter acquired, other than: (i) security interests required by this Deed of Trust; (ii) a 
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security interest in connection with that certain Deed of Trust, Assignment of Leases and Rents, 
Security Agreement, and Fixture Filing in favor of the City of Las Vegas, a municipal corporation 
of the State of Nevada (the “City”), in connection with certain financing provided by the City to 
Grantor as part of Grantor’s purchase of the Property from the City (the “City Loan”); (iii) liens for 
taxes contested in good faith; (iv) title exceptions of record; and (v) non-monetary encumbrances 
consisting of easements, rights of way, zoning restrictions on the use of real property and other 
minor non-monetary liens or encumbrances as are reasonable and customary for the 
development of the Mortgage Property for its intended use.  

11. Conveyances; Partial Releases.  Except as otherwise provided in this Section 11 
to the contrary, Grantor agrees that from the date hereof until final payment in full of amounts due 
under the Financing Agreement, Grantor shall not sell the Mortgaged Property, convey an interest 
in the Mortgaged Property, grant an interest in the Mortgaged Property, transfer an interest in 
Mortgaged Property, encumber the Mortgaged Property and/or assign the Mortgaged Property, 
except as otherwise permitted under the Loan Documents.  

 Beneficiary agrees to release the lien of this Deed of Trust in the following circumstances: 

(a) upon recording of the tract map creating separate legal parcels of the 
parcels described in the Parcel Share (as defined in the Financing Agreement), the Beneficiary 
shall agree to amend the description of the Mortgaged Property such that the Mortgaged Property 
shall only include Parcels 1-6 and 9-11, as such are shown on the Parcel Map shown on Exhibit 
B Attached hereto and incorporated herein; and 

(b) on the applicable legal parcel comprising a portion of the Mortgaged 
Property provided that (i) no Event of Default has occurred or is continuing; (ii) such parcel that 
Grantor is requesting be released from the Deed of Trust (“Release Parcel”) has been lawfully 
subdivided from the remaining Mortgaged Property; (iii) Grantor has paid to Beneficiary the 
applicable Parcel Share for the Release Parcel; and (iv) Grantor pays all of Beneficiary’s 
expenses incurred in connection with reviewing and documenting such partial release.  

12. Substitute Trustees.  Beneficiary shall have the irrevocable power to appoint 
successors or substitute trustees, such power to be exercisable at any time and from time to time 
hereafter, without notice, by the filing for record of a deed of appointment of successor or 
substitute trustee(s) in the office where this Deed of Trust is recorded.  Any co-trustees acting 
hereunder may alone exercise any and all powers herein granted, and any such exercise by a 
single trustee shall have the same force and effect as if such co-trustees together had acted. 

13. Assignment of Leases and Rents. 

(a) Grantor irrevocably, absolutely, presently and unconditionally assigns to 
Beneficiary all Leases and Rents and other benefits of the Mortgaged Property, whether now due, 
past due or to become due, including all prepaid rents and security deposits.  This is an absolute 
assignment, not merely an assignment for security only and shall continue in effect until the 
amounts due in the Financing Agreement are paid and satisfied in full.  Upon and during the 
continuance of an Event of Default, Grantor hereby gives Lender the right to collect the Rents and 
apply them in payment of the principal, interest and all other sums payable under the Note and 
this Deed of Trust.  Subject to the License granted to Grantor under paragraph (b) below, Lender 
has the right, power and authority to collect any and all Rents. 
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(b) Beneficiary confers upon Grantor a revocable license (“License”) to enforce
the Leases and collect and retain the Rents as they become due and payable so long as no Event 
of Default shall exist and be continuing. Grantor shall deliver such Rents to Beneficiary as are 
necessary for the payment of principal, interest and other sums payable under the Financing 
Agreement and this Deed of Trust as such sums become due.  If an Event of Default has occurred 
and is continuing, Beneficiary shall have the right, which it may choose to exercise in its sole 
discretion and which it may exercise without taking possession of the Mortgaged Property, to 
terminate this License upon ten (10) days written notice to or demand upon Grantor.  

14. Security Agreement.

(a) The parties intend for this Deed of Trust to create a lien on the Mortgaged
Property, and an absolute assignment of the Rents in favor of Beneficiary.  The parties 
acknowledge that some of the Mortgaged Property and some or all of the Rents may be 
determined under applicable law to be personal property or fixtures.  To the extent that any 
Mortgaged Property or Rents may be or be determined to be personal property, Grantor as debtor 
hereby grants Beneficiary as secured party a security interest in all such Mortgaged Property 
(including, any replacement or substituted property) and Rents, to secure payment and 
performance of the Financing Agreement. This Deed of Trust constitutes a security agreement 
under the Uniform Commercial Code as adopted in the State of Nevada covering all such 
Mortgaged Property and Rents.  Beneficiary shall have all of the rights and remedies of a secured 
party under the Uniform Commercial Code as adopted in the State of Nevada, as well as all other 
rights and remedies available at law or in equity. 

(b) Grantor shall authorize, at the cost of Grantor, the filing of and/or execute
one or more financing statements and such other documents as Beneficiary may from time to 
time require to perfect or continue the perfection of Beneficiary’s security interest in the Mortgaged 
Property or Rents.  In the event that Grantor fails to authorize the filing of and/or execute any 
financing statements or other documents for the perfection or continuation of any security interest 
or in the event Beneficiary chooses to authorize the filing of and/or execute such financing 
statement on Grantor’s behalf, Grantor hereby authorizes and empowers Beneficiary and 
irrevocably appoints Beneficiary as Grantor’s agent and attorney-in-fact to authorize the filing of 
and/or execute and file, on Grantor’s behalf, all financing statements, refilings, amendments, 
renewals and continuations thereof as Beneficiary deems necessary or advisable to create, 
preserve and protect such lien.  If any financing statement or other document is filed in the records 
normally pertaining to personal property, that filing shall never be construed as in any way 
derogating from or impairing this Deed of Trust or the rights or obligations of the parties under it. 

15. Fixture Filing.  This Deed of Trust constitutes a financing statement filed as a fixture
filing under Article 9 of the Uniform Commercial Code as adopted by the State of Nevada, as 
amended or recodified from time to time, covering any property which now is or later may become 
fixtures attached to the Mortgaged Property.  For this purpose, the respective addresses of 
Grantor, as debtor, and Beneficiary, as secured party, are as set forth in the preamble of this 
Deed of Trust.  

16. Miscellaneous.

(a) Any notice required to be given hereunder shall be deemed to have been
given when written notice is (i) received by the party to whom it is directed by personal service; 
(ii) three (3) days after deposit with the United States Post Office, by registered or certified mail,
postage prepaid and addressed to the party to be notified at the address for such party; or (iii)
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one (1) day after deposit with a nationally recognized air courier service such as FedEx.  All 
notices shall be effective upon receipt by the party to which notice is given.  Any party hereto may 
change its address by giving ten (10) days advance notice to the other party as provided herein.  

(i) if to Beneficiary:
Nevada State Infrastructure Bank  
101 North Carson Street, Suite 4 
Carson City, Nevada 89701 
Attn:  ejimenez@nevadatreasurer.gov 

ii) if to Trustee:
First American Title Insurance Company 
Commercial Services Division 
8311 West Sunset Road, Suite 100 
Las Vegas, Nevada  89113 
Attn:  Kristen Ravelo 

(iii) if to Grantor:
Desert Pines Master Development, LLC 
c/o McCormack Baron Salazar, Inc. 
100 N. Broadway, Suite 100 
St. Louis, Missouri 63102 
Attn:  Vincent Bennett, President & CEO 

with a copy to: 
McCormack Baron Salazar, Inc. 
100 N. Broadway, Suite 100 
St. Louis, Missouri 63102  
Attn:  Vincent Bennett, President & CEO 

with a copy to: 
Urban Strategies, LLC 
100 N. Broadway, Suite 1110 
St. Louis, Missouri 63102  
Attn: Esther Shin, President & CEO 
info@usi-inc.org 

(iv) if to City:
c/o City of Las Vegas 
495 S. Main Street, 6th Floor 
 Las Vegas, Nevada  89101 
Attn:  Economic and Urban Development Department 

with a copy to: 
City Attorney Office 
495 S. Main Street, 6th Floor 
Las Vegas, Nevada  89101 
Attn:  City Attorney 

Page 146 of 154

mailto:info@usi-inc.org


 12 
60151166.4 
60237069.1 

The parties from time to time may designate a change of address by notice, in writing, 
given in accordance with the provisions hereof. 

(b) Benefit and Burden.  The provisions of the Financing Agreement and this 
Deed of Trust shall run with and bind the Mortgaged Property, and shall bind and inure to the 
benefit of Grantor, its successors and permitted assigns, Trustee, and any successor or substitute 
trustee or trustees, and Beneficiary, and its successors. 

(c) Waiver; Modification.  No term or provision of this Deed of Trust may be 
waived or modified except by instrument in writing executed by the party or parties against whom 
it is to be enforced. 

(d) Time Periods; Business Days.  As used in this Deed of Trust, “business 
days” means all days other than Saturdays, Sundays, holidays and other days on which federal 
or state banks doing business in the State of Nevada are permitted to close.  Additionally, Grantor 
acknowledges and agrees that, because Beneficiary’s offices are closed on Fridays, Friday is not 
a business day for purposes of this Deed of Trust.  Wherever in this Deed of Trust (i) any provision 
governs the date of commencement or expiration of any time period, or the date of occurrence of 
any act or event, if any such date otherwise would fall on a day other than a business day, then 
such date instead shall be deemed for all purposes of this Deed of Trust to commence or expire, 
or occur, as the case may be, on the next succeeding business day. 

(e) Governing Law.  This Deed of Trust shall be governed by and construed, 
interpreted and enforced in accordance with the laws of the State of Nevada. 

(f) Severability.  If any term or provision of any of the Note or this Deed of 
Trust shall be held invalid, illegal or unenforceable, in whole or in part, or if any term or provision 
of either of the Note or of this Deed of Trust operates or prospectively would operate to invalidate 
this Deed of Trust, then, such term or provision shall not affect, prejudice or disturb the continuing 
validity of the remaining terms and provisions of the Note and this Deed of Trust, which shall 
continue in full force and effect. 

(g) City Loan.  Notwithstanding anything to the contrary in this Deed of Trust, 
Beneficiaries agrees (i) to notify CITY OF LAS VEGAS, a municipal corporation of the State of 
Nevada (the “City”) of any default by Grantor or Borrower under this Deed of Trust, the Financing 
Agreement or the Loan Documents, (ii) to give City not less than sixty (60) days after receipt by 
the City of the notice set forth in Section 6.02 of the Financing Agreement to cure such default on 
behalf of the Grantor or Borrower, (iii) not to commence foreclosure proceedings against or accept 
a deed-in-lieu for any portion of the Land without notifying the City of the same and giving the City 
sixty (60) days to cure the default giving rise to the potential foreclosure or deed-in-lieu, and (iv) 
that, in the event of any foreclosure or deed-in-lieu in connection with this Deed of Trust, which 
Deed of Trust is and shall at all times be subordinate to (i) the City Development Agreement with 
the Grantor for the Property (the “City Development Agreement”) which has been or will be 
recorded against the Property and (ii) the Project Declaration of Special Land Use Restrictions by 
Grantor in favor of the City (the “Project DSLURS”) which has been or will be recorded against 
the Property, the City Development Agreement and Project DSLURS shall continue in full force 
and effect.  

(h) Counterpart Signatures.  This Deed of Trust may be executed in several 
counterparts, each of which shall be an original and all of which together shall constitute but one 
and the same instrument. 
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(i) No Third Party Beneficiaries.  The parties hereto expressly declare that it 
is their joint and mutual intention that this Deed of Trust and the transactions contemplated hereby 
shall not be construed as creating a third party beneficiary contract, and this Deed of Trust shall 
not be construed as giving or conferring any rights or benefits whatsoever to or upon any other 
persons or entities other than Grantor, Trustee, Beneficiary, and any permitted transferee (if 
approved by Beneficiary in its sole discretion). 

(j) Maintaining Priority of the Deed of Trust.  Grantor shall, at its expense, 
cause the recordation of this Deed of Trust and of any other instrument evidencing or securing 
the Note wherever such recording would or might be required in order to protect the first lien and 
priority of this Deed of Trust or such instrument against the claims of third parties.  Grantor hereby 
covenants and agrees at all times, at its sole expense, take such other action and execute and 
record such other instruments as may be necessary or desirable to preserve and protect the first 
lien and priority of this Deed of Trust and all other instruments evidencing or securing the Note 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK; 
SIGNATURE APPEARS ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, Grantor has caused this Deed of Trust to be executed and 
delivered under seal as of the day and year first above written. 

GRANTOR: 

DESERT PINES MASTER DEVELOPMENT, LLC, 
a Nevada limited liability company 

By: MBS Desert Pines Member, Inc.,  
 a Missouri corporation, 
 Its: Member 

 
 By:___________________________ 
 Name: ________________________ 
 Title:    ________________________ 
 

By: Urban Strategies, LLC,  
 a Nevada limited liability company 
 Its: Member 

 By: Urban Strategies, Inc.,  
  a Missouri nonprofit corporation, 
  Its: Sole Member 

 

  By:___________________________ 
  Name: ________________________ 
  Title:    ________________________ 

 

NOTARY BLOCKS ON FOLLOWING PAGE 
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STATE OF NEVADA  ) 
    )SS 
COUNTY OF CLARK  ) 

 

The foregoing instrument was acknowledged before me this _____ day of 
_______________, 202___, by ______________________ as _____________________ of 
MBS Desert Pines Member, Inc., a member of Desert Pines Master Development, LLC. 

 
____________________________________ 
Notary Public 

[Notarial Seal]    My Commission Expires: 
 

__________________________ 

 

STATE OF NEVADA  ) 
    )SS 
COUNTY OF CLARK  ) 

 

The foregoing instrument was acknowledged before me this _____ day of 
_______________, 202___, by ______________________ as _____________________ of 
Urban Strategies, Inc., the sole member of Urban Strategies, LLC, a member of Desert Pines 
Master Development, LLC. 

 

 
____________________________________ 
Notary Public 

[Notarial Seal]    My Commission Expires: 
 

__________________________ 
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Exhibit A 

LEGAL DESCRIPTION 

 

APN 139-36-502-004, as more particularly described below. 
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Exhibit A-1 

LEGAL DESCRIPTION 

PARCEL 1 AS SHOWN ON PARCEL MAP OF DESERT PINES IN FILE 131, PAGE 38 OF 
PARCEL MAPS IN THE OFFICIAL RECORDS OF THE CLARK COUNTY, NEVADA 
RECORDER'S OFFICE. 
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Exhibit B 

Parcel Map 

(attached) 

[NOTE: PROVIDE UPDATED PARCEL MAP AND PHASING MAP EXHIBITS] 
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EXHIBIT H 
Schedule of Performance 

 
 

Schedule Summary for Vertical Development supported by Infrastructure Phase 1 

Infra. 
Phase 

Build 
Sequence 

Dvpmt. 
Parcel 1 

Land Use / Proposed Description Timing 
Const Start 
Due Date 

Ph1 A P3 
Mixed-Use 
Affordable Rental & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 09/15/27 

Ph1 B P7 
Residential SF Townhomes 
Market Rate Homeownership 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 

06/01/2027 

Ph1 C P8 
Residential SF Townhomes 
Market Rate Homeownership 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 06/01/2027 

Ph1 D P9 
Residential SF Townhomes 
Market Rate Homeownership 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 12/31/27 

Ph1 E P11 
Residential SF Duplex 
Market Rate Homeownership 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 06/01/2028 

Ph1 F P5 
Mixed-Use 
Affordable Seniors & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 24 
months (est.) 11/01/2028 

Ph1 G P4 
Mixed-Use 
Affordable Rental & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 18 
months (est.) 11/01/2029 

Ph1 H P1 
Mixed-Use 
Affordable Rental & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 18 
months (est.) 11/01/2030 

Ph1 I P2 
Mixed-Use 
Affordable Seniors & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 18 
months (est.) 

11/01/2031 

Ph1 J P6 
Mixed-Use 
Affordable Rental & Retail 

Close on Development Financing; 
Start Construction 

Construction Duration: 18 
months (est.) 11/01/2032 

Ph1 K P10 
Open Space/ 
Recreation Areas 

 Construction Duration: 18 
months (est.) 12/31/32 

Schedule Summary for Vertical Development supported by Infrastructure Phase 2 

      
 

   
   

 

   
   

 

   
   

 

   
   

 

      
 

   
   

 

   
   

 

   
   

 

1 Dvmpt Parcel sequence is subject to change based on subsidy availability, market conditions and other excused delays 

 Reserved 
3 Early Child Education building subject to change based on City timing and developer selection process 
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	Collateral Pledge Agreement - Desert Pines (60232812)
	Collateral PLEDGE AGREEMENT
	RECITALS

	1. Pledge of Security Interest.  As collateral security for the payment and discharge of the indebtedness, obligations and liabilities of Pledgor to Lender under the pre-development portion of the  Loan, this Agreement, or the other Loan Documents, in...
	2. Rights in Pledged Account.  Pledgor represents and warrants that it has the legal right to pledge the Pledged Account to Lender, that the funds in the Pledged Account are not held for the benefit of a third party, other than Lender, and that there ...
	3. No Further Pledge.  Pledgor covenants to Lender that it will not, without obtaining prior written consent of Lender, further pledge or grant any security interest in the Pledged Account, or any earnings thereon, or permit any lien or encumbrance to...
	4. Name and Property of Pledgor.  The Pledged Account is and shall remain in the name of Pledgor and all amounts held in such account, including interest earnings thereon, shall be the property of the Pledgor subject to disbursement in accordance with...
	5. Intentionally Deleted.
	6. Withdrawals.  No withdrawals may be made from the Pledged Account without Lender’s prior written consent.  Withdrawals shall be made in accordance with the Loan Agreement and the Control Agreement, including, but not limited, to provide Pledgor wit...
	7. Defaults.  There shall be a default (“Default”) under this Agreement, which will entitle Lender to any and all remedies provided herein and by law, if (a) Borrower defaults or breaches any term of the Loan Documents, subject to applicable grace and...
	8. Lender Held Harmless.  Pledgor releases and holds Lender harmless from all claims, causes of action and demands of any kind arising out of, or with respect to, the Pledged Account and any good faith actions taken or omitted to be taken by Lender wi...
	9. Default Rights of Lender.  Upon the occurrence and continuance of a Default by Pledgor, Lender may exercise all rights and remedies available to it under the terms of this Agreement, the other Loan Documents, the UCC, or by any other documents need...
	10. Termination of Agreement.  This Agreement shall terminate automatically without any further action by either party hereto upon the earlier of when (a) Pledgor pays Lender the full amount of the indebtedness evidenced by the Notes and all obligatio...
	11. Waivers of Pledgor.  Pledgor hereby expressly waives: (a) any irregularity, invalidity or unenforceability of the Liabilities hereby secured; (b) notice of the acceptance hereof by Lender; (c) notice of the existence of any of the Liabilities; or ...
	12. Consents of Pledgor.  Pledgor hereby expressly consents:  (a) to the terms and conditions of the Loan Documents and any and all other agreements executed by Pledgor with Lender evidencing liabilities and obligations owed to Lender or, in connectio...
	13. Intentionally Deleted.
	14. Pledgor’s Liabilities.  In the event that Lender elects to exercise any of the remedies provided in this Agreement, there shall be included as part of Pledgor’s Liabilities: reasonable attorneys’ fees; expenditures which may be paid or incurred by...
	15. Successors and Assigns.  This Agreement, and the terms, covenants and conditions hereof, shall be binding upon and inure to the benefit of Lender and its successors and assigns.  Pledgor shall not be permitted without the express written consent o...
	16. Severability.  If any provision of this Agreement or the application thereof to any person, entity or circumstance shall be invalid, illegal or unenforceable to any extent, that provision shall, if possible, be construed as though more narrowly dr...
	17. Right Cumulative; No Waiver.  The remedies herein provided or otherwise available to Lender shall be cumulative and may be exercised concurrently.  The failure to exercise any of the remedies herein provided shall not constitute a waiver thereof, ...
	18. Complete Agreement; Amendments.  This Agreement (including the Recitals, incorporated herein by this reference and made a part hereof) and the instructions and notices required or permitted to be executed and delivered hereunder set forth the enti...
	19. Counterparts.  This Agreement may be executed in any number of counterparts, each of which when so executed and delivered shall be an original, but all of which shall together constitute one and the same instrument. Delivery of an executed counter...
	20. Headings.  The titles and headings of the Sections of this Agreement have been inserted for convenience of reference only and are not intended to summarize or otherwise describe, or limit, modify or expound upon the subject matter of such Sections.
	21. Interpretation of Agreement.  Whenever the singular number is used in this Agreement and when required by the context, the same shall include the plural and vice versa, and the masculine gender shall include the feminine and neuter genders and vic...
	22. Notices.  All notices hereunder shall be deemed sufficiently given if in writing and provided in accordance with Section __ of the Loan Agreement, incorporated herein by this reference and made a part hereof.
	23. Choice Of Law.  This Agreement shall be governed by the laws of the State of Nevada.

	BE 2.3 NSIB Deed of Trust Assignment of Leases Desert Pin(60237069.1) (1)
	(i) All buildings and improvements, now erected or at any time hereafter constructed or placed upon the Land;
	(ii) All rights, privileges, rights of way and easements belonging or appertaining to the Land, or which hereafter shall belong or appertain thereto, and all right, title and interest of Grantor in and to any property lying in the bed of any street, r...
	(iii) All proceeds of the conversion, voluntary or involuntary, of the Land or any portion thereof into cash or liquidated claims, including, without limitation, the proceeds of insurance;
	(iv) All equipment, fixtures, goods, chattels, furniture, furnishings and other tangible personal property, of any kind, nature or description, whether now owned or hereafter acquired by Grantor, which is, are or shall be affixed to, located on or use...
	(v) All existing and future leases, subleases, subtenancies, licenses, occupancy agreements and concessions (“Leases”) relating to the use and enjoyment of all or any part of the Land and improvements thereon, and any and all guaranties and other agre...
	1. Payments.
	(a) Grantor shall keep the Mortgaged Property free from statutory liens of every kind; shall pay promptly all taxes, assessments, and other governmental, municipal or public charges, fines or impositions which shall be levied against the Mortgaged Pro...
	(b) Grantor shall pay and discharge (or bond off in the manner allowed by law) all lawful claims and demands of mechanics, materialmen, laborers and others, and, generally, shall do or shall cause to be done everything necessary and appropriate to pre...

	2. Insurance; Casualty.  Grantor shall keep the Land, including future improvements, insured against liability and loss by fire and other hazards with the insurance coverage in commercially reasonable amounts for similarly situated properties and in a...
	3. Inspection.  Grantor shall permit Beneficiary, at all reasonable times and after reasonable notice, and further subject to the rights of tenants in possession, to inspect the Mortgaged Property.  All inspections by or on behalf of Beneficiary shall...
	4. Compliance With Laws.  Grantor shall promptly, fully and faithfully comply with all laws, orders, rules, regulations and requirements of any governmental authority, governmental agency or any court having competent jurisdiction over the Mortgaged P...
	5. Advances.  If Grantor, or as applicable Borrower, shall fail to perform any of the covenants contained in this Deed of Trust requiring the payment of money, then at any time during the continuance of an Event of Default under the Financing Agreemen...
	6. Estoppel Certificates.  Within thirty (30) calendar days of written request therefor given to either party by Beneficiary or Grantor, as the case may be, the party to whom the request is made shall furnish to the other party and/or any such other p...
	7. Eminent Domain.  Grantor hereby assigns and transfers to Beneficiary all right, title and interest of Grantor in and to any award or payment made in connection with any taking of the Mortgaged Property or any portion thereof as a result of, or by a...
	8. Representations.  Grantor represents and warrants that:
	(a) Grantor is a limited liability company duly organized, validly existing and in good standing under the laws of the State of Nevada.
	(b) Grantor has all requisite power and authority to own and operate its properties, to carry on its business as now conducted and proposed to be conducted, and to enter into this Deed of Trust and the Note and to perform the terms thereof.
	(c) Grantor is duly qualified and in good standing wherever necessary to carry on its present business and operations.
	(d) Grantor warrants that it has the full right, power and authority to convey the Mortgaged Property to Trustee, and shall warrant specially the Land, and shall execute such further assurances thereof as may be requisite.
	(e) This Deed of Trust creates a first lien on and security interest in the Mortgaged Property subject only to title exceptions of record and any other matter to which the Beneficiary has consented or hereafter may consent in writing.
	(f) Grantor at all times shall keep and shall maintain the Land and the Mortgaged Property in good order and condition.
	(g) Grantor shall promptly discharge any lien on the Mortgaged Property which Trustee or Beneficiary has not consented to in writing.
	(h) Grantor has the power and authority to execute and perform this Deed of Trust. The execution and performance by Grantor of this Deed of Trust and the consummation of the transactions contemplated thereby have been duly authorized by all necessary ...
	(i) Grantor’s performance hereunder and the consummation of the transactions contemplated hereby shall not and will not, to Grantor’s knowledge: (A) constitute a breach of any agreement to which it is a party, or (B) violate any provision of law appli...
	(j) Grantor is not a party to any pending litigation, investigation or proceeding and to Grantor’s actual knowledge, no such litigation, investigation or proceeding has been threatened in writing.
	(k) The execution, delivery and performance by Grantor of this Deed of Trust and the consummation of the transactions contemplated thereby by Grantor do not and will not require any registration with, consent or approval of, or notice to, or other act...
	(l) This Deed of Trust when executed and delivered by Grantor will constitute the legally valid and binding obligations of Grantor enforceable against Grantor in accordance with its terms, subject, however, to bankruptcy, insolvency, moratorium, reorg...

	9. Affirmative Covenants. Grantor agrees that from the date hereof and until final payment in full of the Note, unless Trustee or Beneficiary shall otherwise consent in writing, Grantor shall:
	(a) Develop and operate the project on the Land as described in the Loan Documents.
	(b) Comply with all terms and conditions contained in this Deed of Trust.
	(c) Maintain, preserve and keep the Mortgaged Property in good repair, working order and condition, making all replacements, additions and improvements thereto necessary for the proper conduct of its business, operation and maintenance of the Mortgage...
	(d) Pay and discharge when due, and before subject to penalty or further charge, and otherwise satisfy before maturity or delinquency, all obligations, debts, taxes, and liabilities of Grantor of whatever nature or amount, except those which Grantor i...
	(e) Construct any and all alterations and perform any and all repairs of the Mortgaged Property in a good and workmanlike manner, in conformance with applicable laws and pursuant to a valid building permit(s).
	(f) Grantor shall promptly notify Beneficiary in writing of any litigation or threatened litigation affecting the Property, or any other demand or claim which, if enforced, could impair or threaten to impair Beneficiary’s security hereunder.  Without ...
	(g) Grantor hereby indemnifies and holds Beneficiary, its officers, directors, employees, agents, and invitees, harmless for, from and against all loss, cost and expenses with respect to any event of default hereof, any liens (i.e., judgement, mechani...
	(h) Grantor shall, on the request of Beneficiary and at the expense of Grantor: (a) promptly correct any defect, error or omission which may be discovered in the contents of this Deed of Trust; (b) promptly execute, acknowledge, deliver and record or ...

	10. Negative Covenants.
	(a) Grantor agrees that from the date hereof until final payment in full of the amounts due under the Financing Agreement, unless Trustee or Beneficiary shall otherwise consent in writing, Grantor shall not create, assume, or permit to exist any mortg...

	11. Conveyances; Partial Releases.  Except as otherwise provided in this Section 11 to the contrary, Grantor agrees that from the date hereof until final payment in full of amounts due under the Financing Agreement, Grantor shall not sell the Mortgage...
	(a) upon recording of the tract map creating separate legal parcels of the parcels described in the Parcel Share (as defined in the Financing Agreement), the Beneficiary shall agree to amend the description of the Mortgaged Property such that the Mort...
	(b) on the applicable legal parcel comprising a portion of the Mortgaged Property provided that (i) no Event of Default has occurred or is continuing; (ii) such parcel that Grantor is requesting be released from the Deed of Trust (“Release Parcel”) ha...

	12. Substitute Trustees.  Beneficiary shall have the irrevocable power to appoint successors or substitute trustees, such power to be exercisable at any time and from time to time hereafter, without notice, by the filing for record of a deed of appoin...
	13. Assignment of Leases and Rents.
	(a) Grantor irrevocably, absolutely, presently and unconditionally assigns to Beneficiary all Leases and Rents and other benefits of the Mortgaged Property, whether now due, past due or to become due, including all prepaid rents and security deposits....
	(b) Beneficiary confers upon Grantor a revocable license (“License”) to enforce the Leases and collect and retain the Rents as they become due and payable so long as no Event of Default shall exist and be continuing. Grantor shall deliver such Rents t...

	14. Security Agreement.
	(a) The parties intend for this Deed of Trust to create a lien on the Mortgaged Property, and an absolute assignment of the Rents in favor of Beneficiary.  The parties acknowledge that some of the Mortgaged Property and some or all of the Rents may be...
	(b) Grantor shall authorize, at the cost of Grantor, the filing of and/or execute one or more financing statements and such other documents as Beneficiary may from time to time require to perfect or continue the perfection of Beneficiary’s security in...

	15. Fixture Filing.  This Deed of Trust constitutes a financing statement filed as a fixture filing under Article 9 of the Uniform Commercial Code as adopted by the State of Nevada, as amended or recodified from time to time, covering any property whi...
	16. Miscellaneous.
	(a) Any notice required to be given hereunder shall be deemed to have been given when written notice is (i) received by the party to whom it is directed by personal service; (ii) three (3) days after deposit with the United States Post Office, by regi...
	(b) Benefit and Burden.  The provisions of the Financing Agreement and this Deed of Trust shall run with and bind the Mortgaged Property, and shall bind and inure to the benefit of Grantor, its successors and permitted assigns, Trustee, and any succes...
	(c) Waiver; Modification.  No term or provision of this Deed of Trust may be waived or modified except by instrument in writing executed by the party or parties against whom it is to be enforced.
	(d) Time Periods; Business Days.  As used in this Deed of Trust, “business days” means all days other than Saturdays, Sundays, holidays and other days on which federal or state banks doing business in the State of Nevada are permitted to close.  Addit...
	(e) Governing Law.  This Deed of Trust shall be governed by and construed, interpreted and enforced in accordance with the laws of the State of Nevada.
	(f) Severability.  If any term or provision of any of the Note or this Deed of Trust shall be held invalid, illegal or unenforceable, in whole or in part, or if any term or provision of either of the Note or of this Deed of Trust operates or prospecti...
	(g) City Loan.  Notwithstanding anything to the contrary in this Deed of Trust, Beneficiaries agrees (i) to notify CITY OF LAS VEGAS, a municipal corporation of the State of Nevada (the “City”) of any default by Grantor or Borrower under this Deed of ...
	(h) Counterpart Signatures.  This Deed of Trust may be executed in several counterparts, each of which shall be an original and all of which together shall constitute but one and the same instrument.
	(i) No Third Party Beneficiaries.  The parties hereto expressly declare that it is their joint and mutual intention that this Deed of Trust and the transactions contemplated hereby shall not be construed as creating a third party beneficiary contract,...
	(j) Maintaining Priority of the Deed of Trust.  Grantor shall, at its expense, cause the recordation of this Deed of Trust and of any other instrument evidencing or securing the Note wherever such recording would or might be required in order to prote...
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