THIS BOND HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER
SECURITIES ACT OF 1933, AS AMENDED (THE “SEQURITIES ACT>), D,
ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLE OR OTHERWISE

INSIDE THE UNITED STATES TO A QUAL{
COMPLIANCE WITH RULE 144A UNDER THE S

(D) PURSUANT TO THE EXEMPTION FROM REGISTRA
UNDER THE SECURITIES ACT (IF AVAILAR




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

NYCTL 2025-A TRUST,

SERIES 2025-A

CLASS A

STATED MATURITY: Noye
ACCRUAL DATE: Septe

$163,827,000

eveceived, hereby promises to
um of One Hundred Sixty-Three
827,000) on or before November
On the basis of a 360 day year of
is Bond outstanding from time to

R/later date to which interest has been
full, at the rate of four and eighty-four

the State of Delaware (herein referred to as the
pay to CEDE & CO. or registered assigps
Million Eight Hundred Twenty-Seven Thousa
10, 2038 (the “Stated Maturity™) and to pay intere
twelve 30-day months) on the unpaid p

h date is a day that is not a Saturday,
stitutions in New York, New York, the city
e Corporate Trust Office is located are

February, May, August and Nove
Sunday or other day on which co

Issuer, MTAG $ryices, LL( and Tower Capital Management, LL.C, as Servicers, and The Bank
of New York Mg Indenture Trustee (the “Indenture Trustee”, which term includes any

supplemental thereto refegence is hereby made for a statement of the respective rights thereunder
of the Issyer




securing unpaid real property taxes, assessments, sewer rents, sewer surch

water rents and
other City charges that had become a lien against the Property prior to the applj

Sale Date,

(each a “Determination Date”) on deposit in the Bond 2
required to be withdrawn from the Interest Reserve F

of the Indenture, make the payments in the amount and ths
2.12 of the Indenture. In the absence of an express agreg
(including any Afﬁhate of the Issuer) other t i :

e contrary, no Person
be personally liable for the

provided in the final sentghge of thj p . If (i) the City or a Majority-Owned Affiliate of
the City holding the Refai i) a Bondholder holding Bonds the aggregate
denomination of which'e ds 85, 2 i ire i i
in writing at least five Bus' Ress Nays plo to the related Record Date, then such Bondholder
shall be entltled toAECETVE




of each Bond shall be payable only upon presentation and surrender t on or after the

Payment Date therefor at the Corporate Trust Office.

If funds are expected to be available, as provided in the Indenture, for paymem~
the then remaining unpaid principal amount of this Bond on a Paymént Date that is prior t# the
Stated Maturity hereof, then the Bond Registrar as agent for the In Jrustee, on behalf of
the Issuer, will notify the Person who was the registered Holde last day (or the

or agency of the Bond Registrar maintained for such purpgos
such Bond after such Payment Date.

Indenture Trustee and any™s
whose name this Boad




the Indenture and their consequences. Any such consent or waiver by the er, at the time of
the giving thereof, of this Bond shall be conclusive and binding upon such
future Holders of this Bond and of any Bond issued upon the registration of trans
exchange herefor or in lieu hereof whether or not notation of such consent or walve
upon this Bond. The Indenture also permits the Indenture Trustee/fo_ame
terms and conditions set forth in the Indenture without the consen lders of the Bonds

issued thereunder.

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

The Bonds are issuable only in registered form n ati provided in the
Indenture and subject to certain limitations therein set . The ds are/exchangeable for a
like aggregate initial principal amount of Bonds of 3 i s ifations, as may be
requested by the Holder surrendering same.

As provided in the Indenture, this Bond and the Indgntyre Creathg the Bonds of which
this Bond is a part shall be construed in accordapce S

Unless the certificate of authe
by manual signature, this Bond s
valid or obligatory for any purpose!

as been executed by the Indenture Trustee
b any benefit under the Indenture, or be

not be entitled




IN WITNESS WHEREOF, the Issuer has caused this instrument to s dulyxexecuted.

Dated: September 16 , 2025

NYCTL 2025-A ARUST
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CERTIFICATE OF AUTHENTICATION \

This is one of the Bonds referred to in the within-mentioned Inde €.

Dated: September 16,2025




