SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES A AND,
ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR ERWISE
TRANSFERRED WITHIN THE UNITED STATES OR TO, OR fOR P OR

BENEFIT OF, U.S. PERSONS EXCEPT AS SET FORTH IN THE FOL NING SENTENCE
BY ITS ACQUISITION HEREOF, THE HOLDER (1) REP AT (A) IT IS A
“QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED ANUNPER THE

SECURITIES ACT) OR (B) IT IS NOT A U.S. PERSON A HIS BOND
IN AN OFFSHORE TRANSACTION, (2) AGREES TH/ ) D

PLEDGE OR OTHERWISE TRANSFER THIS BOND F ISSUER, (B)
INSIDE THE UNITED STATES TO A QUALIFIED BUYER IN
COMPLIANCE WITH RULE 144A UNDER THE OUTSIDE THE
UNITED STATES IN COMPLIANCE WITH RULE 9QZ BSEQURITIES ACT OR
(D) PURSUANT TO THE EXEMPTION FROM REGI ] NNPROVIDED BY RULE 144
UNDER THE SECURITIES ACT (IF AVAILABLE) ) REES THAT IT WILL

DELIVER TO EACH PERSON TO WHOM THIS BOND ANSFERRED A NOTICE
SUBSTANTIALLY TO THE EFFECT OF TH; A RED HEREIN, THE TERMS
“OFFSHORE TRANSACTION,” “UNITED 3 :

¥ AN “ELIGIBLE VERTICAL
OMULGATED UNDER SECTION

THIS BOND IS INTENDED TO CONST
INTEREST” (AS DEFINED IN REGLAEATION
15G OF THE SECURITIES EXCHA ACT OF 193
SUBJECT TO VARIOUS PROHIBIY




$8,623,000

PRINCIPAL OF THIS BOND IS PAYABLE
AS SET FORTH HEREIN.
ACCORDINGLY, THE OUTSTANDIN
PRINCIPAL OF THIS BOND AT ANY
TIME MAY BE LESS THAN THE AMC
SHOWN ON THE FACE HERE

NYCTL 2025-A TRU
TAX LIEN COLLATERALIZ
SERIES 2025-4

NYCTL 2025-A TRUST, a statutory trust™d gani ard existing under the laws of

alue received, hereby promises to

months) on the unpaid principal afofint of this Bond Ottstanding from time to time from

September 16, 2025 (the “Accrua
until the principal amount of this

dter date to which interest has been paid,
nll, at the rate of four and eighty-four

hundredths percent (4.84%) per anjui i heing payable quarterly on the tenth day of

February, May, August and

Sunday or other day on whi 3 g’institutions in New York, New York, the city

of Wilmington, Delaware

in which the Corporate Trust Office is located are

authorized or obligated by |; i der to be closed (a “Business Day”), or, if any such

srovided iy
Trust Estate, whi

> A (herein called the “Bonds”), issued and to be issued
ds pf September 16, 2025 (herein called the “Indenture”), among the

indenture Trustee (the “Indenture Trustee”, which term includes any
tec under the Indenture), to which Indenture and all indentures

the Indenture, the Bonds are in a single Series which is secured by the
is/Comprised, in part, of liens on parcels of real estate located in the City







of each Bond shall be payable only upon presentation and surrender theré r after the
Payment Date therefor at the Corporate Trust Office.

If funds are expected to be available, as provided in the Ind 1l of
the then remaining unpaid principal amount of this Bond on a Paym that is prior to the
Stated Maturity hereof, then the Bond Registrar as agent for the Ingdenture ¢, on behalf of
the Issuer, will notify the Person who was the registered Holdér hereof on th y (or the
preceding Business Day, if such day is not a Business Day) of/t D ecedmg e month in
which such Payment Date occurs; and the amount then due Ang fficient funds
therefor are available, be payable only upon presentation agd poid to the office

or agency of the Bond Registrar maintained for such purpdse; and fio interést/shall accrue on
such Bond after such Payment Date.

If an Event of Default as defined in the Indentyreé\Sha be continuing with
respect to the Bonds, the Bonds may become or be declaréq due ™ ayable in the manner and
with the effect provided in the Indenture. If any such acceler ion of mraturity occurs prior to the

Stated Maturity, the amount payable to the Holderof« Will be equal to the aggregate
unpaid principal amount of this Bond on tht datethis—-Band bedomes so due and payable,
together with accrued interest on such unpaid prin ount to the date of payment thereof
On any Payment Date, the amount of inte quired to be paid to Holders of

Bonds under the Indenture is limited to the pox aflable Amount available therefor
after application in accordance therewith, ailure to pay interest or principal to the
Holder of this Bond on any Paymept” Date e in the occurrence of an Event of

duly endorsed by, or accomp v nstrument of transfer in form satisfactory to the
‘ e, Holder hereof or his or her attorney duly authorized in
writing, and thereupon Bepds of authorized denominations and of a like

aggregate initial principal 4

Zgistration of transfer of this Bond, the Issuer, the

Prior to the due prese
- uer or the Indenture Trustee shall treat the Person in

Indenture Trustee g

compliance by ti€Tsgaer with certain provisions of the Indenture and certain past defaults under




the Indenture and their consequences. Any such consent or waiver by the Holde
the giving thereof, of this Bond shall be conclusive and binding upon such HolderNaad wpon all

future Holders of this Bond and of any Bond issued upon the registration of transfer hef@ef Or in
exchange herefor or in lieu hereof whether or not notation of suc : ade
upon this Bond. The Indenture also permits the Indenture Trustee t nd or waive certain
terms and conditions set forth in the Indenture without the co of the Bonds

issued thereunder.

The term “Issuer” as used in this Bond includes a
under the Indenture.

permitted by applicable Law, to pay
place and rate, and in the coin or curpé

by manual signature, this Bond shg
valid or obligatory for any purpose.



IN WITNESS WHEREOF, the Issuer has caused this instrument to e duky executed.

Dated: September 16 , 2025

NYCTL 2025-A ARUST
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&
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CERTIFICATE OF AUTHENTICATION

This is one of the Bonds referred to in the within-mentioned Indenture:

Dated: September 16,2025




