
 
 

 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

 

FORM 8-K
 

 

 
CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

 
Date of Report (Date of earliest event reported): October 29, 2025

 
 

 

MOBILE INFRASTRUCTURE CORPORATION
(Exact name of registrant as specified in its charter)

 
 

 
Maryland   001-40415   32-0777356

(State or other jurisdiction
of incorporation)  

(Commission
File Number)  

(IRS Employer
Identification No.)

 
30 W. 4th Street
Cincinnati, Ohio   45202

(Address of principal executive offices)   (Zip Code)
 

Registrant’s telephone number, including area code: (513) 834-5110
 

Not applicable
(Former name or former address, if changed since last report)

 
 

 
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
 
☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
   
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
   
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
   
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 
Securities registered pursuant to Section 12(b) of the Act:
 

Title of each class   Trading Symbol(s)   Name of each exchange on which registered
Common Stock, $0.0001 par value per share   BEEP   The Nasdaq Stock Market LLC

 
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

 
Emerging growth company ☒

 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
 

 
 



 
 
Item 1.01. Entry into a Material Definitive Agreement.
 
On October 29, 2025 (the “Closing Date”), Mobile Infrastructure Funding, LLC (the “Issuer”), an indirect subsidiary of Mobile Infrastructure Corporation (the “Company”)
completed a $100,000,000 asset-backed securitization (the “Asset-Backed Securitization”).
 
On the Closing Date and in connection with the Asset-Backed Securitization, the Issuer entered into a Note Purchase Agreement (the “Note Purchase Agreement”) with Mobile
Infra Operating Company, LLC (the “Operating Company”), a subsidiary of the Company, Mobile Infrastructure ABS Holdco, LLC (the “Guarantor”), a subsidiary of the
Company, the Issuer, certain subsidiary property entities of the Issuer (the “Asset Entities”) party thereto and the initial purchasers (the “Initial Purchasers”) party thereto.
 
Series 2025-1 Class A-2 Notes
 
Pursuant to the Note Purchase Agreement, the Issuer agreed to sell and the Initial Purchasers agreed to purchase $100,000,000 aggregate principal amount of the Issuer’s 4.15%
Series 2025-1 Class A-2 Notes (the “Notes”) at a purchase price of 88.30372% of the principal amount thereof. The Notes were issued pursuant to a base indenture, dated as of
October 29, 2025 (the “Base Indenture”), as supplemented by the Series 2025-1 Indenture Supplement, dated as of October 29, 2025 (the “Series 2025-1 Indenture
Supplement” and together with the Base Indenture, the “Indenture”), with U.S. Bank Trust Company, National Association (the “Trustee”), and the Asset Entities from time to
time party thereto. The Notes have an anticipated repayment date in October 2030 and a final maturity date in October 2055. The Notes may be redeemed at any time prior to
their anticipated repayment date subject to payment of a make-whole premium. If the Notes are not paid in full at their anticipated repayment date, additional interest will begin
to accrue on the Notes. The Indenture governing the Notes includes customary covenants and events of default.
 
The Notes are secured primarily by mortgages and deeds of trust on the Asset Entities’ real property interests in certain designated parking facilities (the “Collateral”). The
Issuer’s obligations under the Indenture and the Notes are guaranteed by the Guarantor and each Asset Entity granting Collateral from time to time.
 
The Notes were issued in a private placement to the Initial Purchasers. The Notes have not been and will not be, registered under the Securities Act of 1933, as amended (the
“Securities Act”), or any state “blue sky” laws and may not be offered or sold in the United States absent registration under the Securities Act or an applicable exemption
therefrom.
 
The foregoing description of the Base Indenture and the Series 2025-1 Indenture Supplement is a summary only and does not purport to be complete and is qualified in its
entirety by reference to the full text of the Base Indenture and the Series 2025-1 Indenture Supplement, copies of which are filed as Exhibit 10.1 and Exhibit 10.2, respectively,
to this Current Report on Form 8-K and incorporated herein by reference.
 
Management Agreement
 
On the Closing Date, the Issuer entered into a Management Agreement (the “Management Agreement”) with the Asset Entities party thereto and the Operating Company. Under
the terms of the Management Agreement, the Operating Company will act as manager and perform those functions ‎reasonably necessary to maintain, manage and administer
the parking facilities, customer contracts, parking operating agreements and any real property interests underlying parking facilities owned or acquired by the Asset Entities
from time to time and certain administrative services related thereto. In consideration for the Operating Company’s services under the Management Agreement, the Asset
Entities will pay to the Operating Company a monthly fee equal to 1.0% of the TTM Adjusted Net Operating Income (as defined in the Base Indenture) of the Asset Entities,
subject to a cap of $41,667.
 
The foregoing description of the Management Agreement is a summary only and does not purport to be complete and is qualified in its entirety by reference to the full text of
the Management Agreement, a copy of which is filed as Exhibit 10.3 to this Current Report on Form 8-K and incorporated herein by reference.
 

 



 
 
Use of Proceeds
 
The Company used the net proceeds from the issuance of the Notes to, among other things, repay existing indebtedness, including the repayment (the “Repayment”) in full of
the outstanding balance of all indebtedness, liabilities and other obligations, including all unpaid principal, accrued and unpaid interest, fees, costs and expenses (collectively,
the “Obligations”) under its existing Loan Agreement, dated as of January 10, 2017, as amended, by and between MVP Detroit Center Garage, LLC and Bank of America, N.A.
(the “Loan Agreement”).
 
In connection with the Repayment, (i) all Obligations were deemed paid, satisfied in full and irrevocably terminated, discharged and released, (ii) the Loan Agreement and all
related loan documents were irrevocably terminated, (iii) all liens, security interests, pledges, assignments, guarantees and other encumbrances granted by the Company or any
other obligor pursuant to the Loan Agreement were irrevocably and unconditionally terminated and released and (iv) all items of possessory collateral held in connection with
the Loan Agreement and all related loan documents were delivered to the Company or its designee.
 
Item 1.02 Termination of a Material Definitive Agreement.
 
The information set forth under Item 1.01 of this Current Report on Form 8-K appearing under the heading “Use of Proceeds” is incorporated by reference into this Item 1.02.
 
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
 
Item 7.01 Regulation FD Disclosure.
 
On October 30, 2025, the Company issued a press release announcing the closing of the Asset-Backed Securitization and the issuance of the Notes. A copy of this press release
is attached hereto as Exhibit 99.1 and is incorporated herein by reference.
 
This information contained in this Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
or incorporated by reference in any filings under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 

Exhibit
Number   Description

     
10.1*   Base Indenture, dated October 29, 2025, by and among Mobile Infrastructure Funding, LLC, each Asset Entity party thereto and U.S. Bank Trust Company,

National Association.
10.2   Series 2025-1 Indenture Supplement, dated October 29, 2025, by and among Mobile Infrastructure Funding, LLC, each Asset Entity party thereto and U.S. Bank

Trust Company, National Association.
10.3*   Management Agreement, dated October 29, 2025, by and among Mobile Infrastructure Funding, LLC, each Asset Entity party thereto and Mobile Infra

Operating Company, LLC.
99.1   Press Release, dated October 30, 2025.
104   Cover Page Interactive Data file (embedded within the Inline XBRL document).
*   Certain of the exhibits or schedules of this Exhibit have been omitted in accordance with Item 601(a)(5) of Regulation S-K. The registrant agrees to furnish a

copy of all omitted exhibits and schedules to the SEC upon its request.
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and each Asset Entity party hereto,
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as the Indenture Trustee

 
dated as of October 29, 2025
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BASE INDENTURE, dated as of October 29, 2025 (as the same may be amended, restated, amended and restated, supplemented or otherwise modified and
in effect from time to time, this “Base Indenture”), among Mobile Infrastructure Funding, LLC, a Delaware limited liability company (the “Issuer”), MVP Fort Worth Taylor,
LLC (“Propco SPV 1”), MVP New Orleans Rampart, LLC (“Propco SPV 2”), Minneapolis City Parking, LLC (“Propco SPV 3”), MVP Houston Saks Garage LLC (“Propco
SPV 4”), West 9th Street Properties II, LLC (“Propco SPV 5”), MVP Milwaukee Wells LLC (“Propco SPV 6”), MVP Bridgeport Fairfield Garage, LLC (“Propco SPV 7”),
MVP Milwaukee Old World, LLC (“Propco SPV 8”), MVP Milwaukee Arena Lot, LLC (“Propco SPV 9”), MVP St. Louis Washington, LLC (“Propco SPV 10”), MVP St. Paul
Holiday Garage, LLC (“Propco SPV 11”), MVP Houston San Jacinto Lot, LLC (“Propco SPV 12”), White Front Garage Partners, LLC (“Propco SPV 13”), St. Louis Seventh
& Cerre, LLC (“Propco SPV 14”), St. Louis Broadway Group, LLC (“Propco SPV 15”), MVP Houston Preston Lot, LLC (“Propco SPV 16”), MVP Detroit Center Garage,
LLC (“Propco SPV 17”) and MVP Preferred Parking, LLC (“Propco SPV 18” and, together with Propco SPV 1, Propco SPV 2, Propco SPV 3, Propco SPV 4, Propco SPV 5,
Propco SPV 6, Propco SPV 7, Propco SPV 8, Propco SPV 9, Propco SPV 10, Propco SPV 11, Propco SPV 12, Propco SPV 13, Propco SPV 14, Propco SPV 15, Propco SPV
16 and Propco SPV 17, the “Original Asset Entities” and, together with any entity that becomes an additional asset entity party hereto after the date hereof as an “Additional
Asset Entity,” the “Asset Entities” and, the Asset Entities together with the Issuer, collectively, the “Obligors”), and U.S.  Bank Trust Company, National Association, as
indenture trustee and not in its individual capacity (in such capacity, the “Indenture Trustee”).

 
RECITALS

 
WHEREAS, the obligations of the Issuer and the Original Asset Entities under this Base Indenture are secured by various security interests, mortgages and

deeds of trust;
 
WHEREAS, the Obligors are entering into this Base Indenture, and the Indenture Trustee is accepting the Notes issued hereby, for good and valuable

consideration, the receipt and sufficiency of which are hereby acknowledged. All things necessary have been done to make the Notes, when executed by the Issuer and
authenticated and delivered by the Indenture Trustee as provided herein, the valid obligations of the Issuer and to make this Base Indenture a valid agreement of the Obligors,
enforceable in accordance with its terms; and

 
WHEREAS, each Series will be constituted by this Base Indenture and the related Series Supplement thereto;
 
NOW, THEREFORE, in consideration of the premises and the agreements, provisions and covenants herein contained, the Obligors and the Indenture Trustee

agree as follows:
 

ARTICLE I
 

DEFINITIONS AND INCORPORATION BY REFERENCE
 

Section 1.01 Definitions. Except as otherwise specified in this Base Indenture or as the context may otherwise require, the following terms have the respective
meanings set forth below for all purposes of this Base Indenture and each Indenture Supplement (including in the recitals hereto). In the event of a definitional conflict between
this Base Indenture and an Indenture Supplement, the definition contained in the Indenture Supplement shall control.

 
 



 
 
“30/360 Basis” shall mean the accrual of interest calculated on the basis of a 360- day year consisting of twelve 30-day months.
 
“Acceptable Rating Agency” shall mean (a) Fitch, Moody’s, S&P, DBRS, Inc. or KBRA or (b) any other credit rating agency that is a nationally recognized

statistical rating organization by the SEC and approved in writing by the Majority of Noteholders, so long as, in each case, any such credit rating agency described in clause (a)
or (b) above continues to be a nationally recognized statistical rating organization recognized by the SEC and is approved as a “Credit Rating Provider” (or other similar
designation) by the NAIC.

 
“Account Collateral” shall mean all of the Obligors’ right, title and interest in and to the Accounts, the Reserves, all monies and amounts which may from

time to time be on deposit therein, all monies, checks, notes, instruments, documents, deposits, and credits from time to time in the possession of the Indenture Trustee (or the
Servicer on its behalf) representing or evidencing such Accounts and Reserves and all earnings and investments held therein and proceeds thereof.

 
“Account Control Agreements” shall mean, the Lock Box Account Control Agreement, the Expense Reserve Account Control Agreement, the Collection

Account Control Agreement and the Additional Account Control Agreement and with respect to any other deposit account or securities account, one or more agreements among
the Indenture Trustee, the related Account Bank and the applicable Obligor maintaining such account or owning such entitlement or contract, effective to grant a first-priority
perfected security interest in and “control” (within the meaning of Articles 8 and 9 under the applicable UCC) over such account to the Indenture Trustee.

 
“Account Bank” shall mean the Expense Reserve Account Bank, the Additional Reserve Account Bank, the Lock Box Account Bank, the Collection Account

Bank or any depositary institution in which an Account is held pursuant to an Account Control Agreement.
 
“Accounts” shall mean, collectively, the Lock Box Account, the Collection Account, the Reserve Accounts, the Liquidated Site Replacement Account, and

any other accounts pledged to the Indenture Trustee for the benefit of the Noteholders, pursuant to this Base Indenture or any other Transaction Document.
 
“Accrued Note Interest” shall mean the interest accrued on each Class of Notes during each Interest Accrual Period at the applicable Note Rate, with respect

to any Class A-2 Notes, on the Note Principal Balance of such Class of Term Notes outstanding immediately prior to the related Payment Date. Accrued Note Interest for each
Class of Notes will be calculated on a 30/360 Basis such that each Interest Accrual Period will be treated as 30-days in length; provided that Accrued Note Interest with respect
to the Interest Accrual Period commencing on the Series Closing Date for a Series of Term Notes shall be calculated by multiplying (A) the Note Principal Balance of such
Series of Notes by (B) the product of (x) the applicable Note Rate and (y) a fraction, the numerator of which is the number of days from and including such Series Closing Date
to but excluding the first Payment Date for such Series of Notes and the denominator of which is 360; provided, further, that the Accrued Note Interest with respect to any
Additional Notes that are Class A-2 Notes shall be deemed to include any administrative expenses payable in respect thereof.
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“Act” shall have the meaning ascribed to it in Section 15.03(a).
 
“Acquisition Price” means, with respect to any Parking Facility, the purchase price paid (or, if acquired from an Affiliate, the fair market value as determined

by an independent third-party appraisal) by the applicable Asset Entity (or its Affiliate) for the acquisition of such Parking Facility.
 
“Additional Asset Entity” shall mean any bankruptcy remote, special purpose limited liability company, with Organizational Documents substantially in the

same form as the Organizational Documents of the Obligors, that (i) owns or leases one or more Parking Facilities and (ii) 100% of the Equity Interests in which are, directly or
indirectly, contributed to or acquired by the Issuer after the Series 2025-1 Closing Date as provided in, and meeting the requirements of, Section 2.12(a).

 
“Additional Account Control Agreement” shall mean that certain Account Control Agreement, dated as of October 29, 2025, among the Issuer, the Indenture

Trustee, as a secured party and the Additional Account Bank.
 
“Additional Account Bank” shall mean the depositary institution in which the Additional Reserve Account and the Liquidated Site Replacement Account are

established, initially U.S. Bank National Association, in its capacity as depositary pursuant to the Additional Account Control Agreement.
 
“Additional Notes” shall have the meaning ascribed to it in Section 2.12(c).
 
“Additional Obligor Expenses” shall mean (i) Other Servicing Fees payable to the Servicer; (ii) reimbursements of unpaid Indenture Trustee Fees and any

expenses and indemnities due to the Indenture Trustee, the Collection Account Bank or the Additional Account Bank, (iii)  reimbursements and indemnification payments
payable to the Servicer and certain persons related to it as described under the Servicing Agreement and (iv) any other costs, expenses or liability not specifically enumerated in
Section 5.01(a) that require to be borne by an Obligor or paid from amounts in the Collection Account pursuant to the Transaction Documents.

 
“Additional Obligor Parking Facility” shall have the meaning ascribed to it in Section 2.12(a).
 
“Additional Parking Facility” shall have the meaning ascribed to it in Section 2.12(a).
 
“Additional Reserve Account” shall mean the Reserve Account designated to reserve for the Additional Reserve Draw Amount for application in the manner

set forth in Section 4.04.
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“Additional Reserve Account Deposit Amount” shall have the meaning ascribed to it in Section 4.04.
 
“Additional Reserve Draw Amount” shall have the meaning ascribed to it in Section 4.04.
 
“Advance Interest” shall mean the interest accrued (compounded monthly) on any Property Protection Advance at the Prime Rate plus 3% for each such day

on an Actual/360 Basis, which is payable to the party hereto that made such Property Protection Advance.
 
“Affected Site” shall have the meaning ascribed to it in Section 7.04(c).
 
“Affiliate” shall mean, with respect to any specified Person, any other Person controlling or controlled by or under common control with such specified

Person. For the purposes of this definition, “control” when used with respect to any Person shall mean the power to direct the management and policies of such Person, directly
or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms “controlling” and “controlled” shall have meanings correlative to the
foregoing.

 
“Affirmative Direction” shall mean, with respect to any Series, a written direction of Noteholders of such Series representing more than 25% of the aggregate

Outstanding Class Principal Balance of all Classes of Notes of such Series.
 
“Aggregate LTV” shall mean, as of any date of determination, the aggregate loan-to-value ratio of (a)(i) the aggregate Outstanding principal amount of all

Notes as of such date of determination minus (ii) the amount then on deposit in the Collection Account, divided by (b) the most recent Valuation of the Parking Facilities
(calculated excluding any Excess Concentration Amounts) as of such date of determination.

 
“Allocated Note Amount” shall mean (a) for any Initial Parking Facility, the amount corresponding to such Initial Parking Facility as set forth in the definition

of “Release Price”, (b)  for any Additional Parking Facilities or Additional Obligor Parking Facilities acquired with the proceeds of a disposition of one or more Parking
Facilities, an amount equal to the aggregate Allocated Note Amount for the related disposed Parking Facility or Parking Facilities, allocated pro rata among the applicable
Additional Parking Facilities or Additional Obligor Parking Facilities, and prorated based on TTM Operating Income, (c) for any Replacement Parking Facilities acquired in
connection with a substitution of one or more replaced Parking Facilities, an amount equal to the aggregate Allocated Note Amount for the related replaced Parking Facilities,
allocated pro rata among the applicable Replacement Parking Facilities, prorated based on TTM Operating Income, (d) in connection with any issuance of a new Series of
Notes, the amount specified in the related Series Supplement and (e) for any Additional Parking Facilities or Additional Obligor Parking Facilities that are added to the
Collateral as an Equity Asset Contribution Cure or otherwise, an amount to be proposed by the Manager and approved by the Controlling Class Representative. Once the
Allocated Note Amount for a Parking Facility is determined in accordance with the foregoing, it will not be recalculated when new Parking Facilities are added to the
Collateral.
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“Amended Non-Fee Site Agreement” shall have the meaning ascribed to it in Section 7.23(a)(vi).
 
“Amortization Event” shall mean the occurrence of any of the following events:
 

  (a) the Issuer fails to pay all principal due and payable on any Class of Notes of any Series as of the applicable Anticipated Repayment Date;
 
  (b) an Event of Default occurs and is continuing;
 
  (c) a Manager Termination Event occurs and is continuing;
 
  (d) [reserved];
 
  (e) if the DSCR as of the last day of any calendar month is less than the Minimum DSCR, until such date as the DSCR has exceeded the Minimum DSCR;
 
  (f) if the Senior DSCR as of the last day of any calendar month is less than the Minimum Senior DSCR, until such date as the Senior DSCR has exceeded

the Minimum Senior DSCR;
 
  (g) as of any determination date, the Senior LTV is greater than 55%;
 
  (h) as of any determination date, the Aggregate LTV is greater than 70%; or
 
  (i) as of any determination date, more than 15.0% of the Collateral (determined based on the Allocated Note Amount) consists of Specially Serviced Parking

Facilities.
 
“Amortization Period” shall be in effect as of any date on which an Amortization Event has occurred and is continuing.
 
“Annual Additional Obligor Expense Limit” shall mean, on any Payment Date (so long as no Event of Default is continuing, in which case the limit set forth

herein shall not apply), an amount equal to an aggregate annual maximum amount of $200,000 for each calendar year (each a “Cap Year”) to be appropriated as follows: (i) up
to an aggregate maximum amount of $100,000 for each Cap Year with respect to the Indenture Trustee, the Collection Account Bank and the Additional Account Bank (the
“Indenture Trustee Annual Subcap”) and (ii) up to an aggregate maximum of $100,000 for each Cap Year with respect to the Servicer (the “Servicer Annual Subcap” and
together with the Indenture Trustee Annual Subcap, the “Subcaps” and each individually, a “Subcap”). Any expenses, indemnities, and payments in excess of the applicable
Subcap owed to the applicable party (for such Cap Year and including any carryovers from prior Cap Years), on a pro rata basis, from prior Cap Years will be paid, to the extent
funds are available, at the end of such Cap Year, pro rata based on amounts owned to such parties until paid in full. To the extent that any party does not utilize its applicable
Subcap in full in any Cap Year, the other parties will be entitled to use the remainder of the other party’s Subcap up to the aggregate maximum for such calendar year on the
Payment Date occurring each December. For the avoidance of doubt, the Annual Additional Obligor Expense Limit shall not apply (i) in the event that an Event of Default has
occurred and is continuing, (ii) on any final Payment Date, or (iii) on any redemption date where the Notes are paid in full.
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“Annual Period” shall mean each successive twelve (12) month period following the Series 2025-1 Closing Date.
 
“Anti-Corruption Laws” means any law or regulation in any U.S. or relevant non-U.S. jurisdiction regarding bribery or any other corrupt activity, including

the U.S. Foreign Corrupt Practices Act of 1977 and the U.K. Bribery Act 2010.
 
“Anti-Money Laundering Laws” means any law or regulation in any U.S. or relevant non-U.S. jurisdiction regarding money laundering, drug trafficking, or

terrorist-related activities or other money laundering predicate crimes, including the U.S. Currency and Foreign Transactions Reporting Act of 1970 (otherwise known as the
Bank Secrecy Act) and the USA PATRIOT Act.

 
“Anticipated Repayment Date” with respect to each Series, shall have the meaning ascribed to it in the Series Supplement for such Series.
 
“Applicable Balance Sheet” shall mean the most recent combined, consolidated balance sheet of MIC and its direct and indirect subsidiaries.
 
“Applicable Class A Payment Priority” shall mean (a) each Series of Class A-2 Notes will be pari passu in right of payment of interest with other Class A-2

Notes, regardless of Series, (b) other than during the continuance of an Event of Default, (i) a Series of Class A-2 Notes with an earlier issuance date will be senior in right of
payment (other than with respect to payments of interest) to a Series of Class A-2 Notes with a later issuance date and (ii) a tranche of a Series of Class A-2 Notes with an
earlier issuance date will be senior in right of payment (other than with respect to payments of interest) to a tranche of the same such Series of Class A-2 Notes with a later
issuance date and (c) during the continuance of an Event of Default, each Series of Class A-2 Notes will be (i) pari passu in right of payment of interest with other Series of
Class A-2 Notes according to the amount then due and payable and (ii) pari passu in right of payment of principal with other Series of Class A-2 Notes according to the amount
then due and payable.

 
“Applicable Law” shall have the meaning ascribed to it in Section 15.26.
 
“Applicable Procedures” shall mean, with respect to any transfer or transaction involving a Regulation S Global Note or beneficial interest therein, the rules

and procedures of the Depositary, Euroclear and Clearstream, as the case may be, for such Global Note, in each case to the extent applicable to such transaction and as in effect
from time to time.

 
“Approved Operator” shall mean any Operator that is (a) one of ABM Industries Inc., Metropolis Technologies, Inc., LAZ Parking, Inc., Interstate Parking

Company, Reimagined Parking, Premium Parking or Park Place Parking, or (b) an Operator that operates more than 1,000 parking spaces in the aggregate.
 
“ARD Prepayment Date” with respect to each Series, shall have the meaning ascribed to it in the Series Supplement for such Series.
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“ASC” shall mean Accounting Standards Codification.
 
“Asset Disposition Reinvestment Period” shall have the meaning ascribed to it in Section 7.29(b).
 
“Asset Entities” shall have the meaning ascribed to it in the preamble hereto.
 
“Asset Entity Interests” shall have the meaning ascribed to it in Section 8.01(a).
 
“Assets” shall mean the assets of the Obligors.
 
“Authorized Officer” shall mean (i) any director, Member, manager or Executive Officer of the Issuer who is authorized to act for or on behalf of the Issuer in

matters relating to the Issuer and (ii) for so long as the Management Agreement is in full force and effect, any officer of the Manager who is authorized to act for the Manager
in matters relating to the Issuer and to be acted upon by the Manager pursuant to the Management Agreement, and who is identified on the list of Authorized Officers delivered
by the Issuer to the Indenture Trustee and the Servicer on the Series 2025-1 Closing Date (as such list may be modified or supplemented from time to time thereafter).

 
“Available Funds” for each Payment Date shall mean the sum of (i) all Receipts received by or on behalf of the Asset Entities and deposited into the

Collection Account during the applicable Collection Period, (ii) any Release Price remaining in the Liquidated Site Replacement Account on the immediately succeeding
Business Day following the expiration of the applicable Asset Disposition Reinvestment Period, and any Release Price where the Manager elects not to reinvest such amounts
promptly upon the later of such election and receipt of such Release Price, (iii) the proceeds of any permitted investments on deposit in the Collection Account, the Expense
Reserve Account, the Additional Reserve Account or the Liquidated Site Replacement Account, in each case, net of the Monthly Operating Expense Amount, (iv) the Expense
Reserve Draw Amount, and (v) the Additional Reserve Draw Amount. Funds on deposit in the Collection Account that were received during one Collection Period but that are
attributable to amounts due from a Customer in a succeeding Collection Period will not constitute Available Funds for any Payment Date with respect to the Collection Period
in which such amounts are received, but will be included in the Available Funds for the first Payment Date with respect to the Collection Period in which such amounts are due.

 
“Bankruptcy Code” shall mean Title 11 of the United States Code, as amended from time to time, and all rules and regulations promulgated thereunder.
 
“Base Indenture” shall have the meaning ascribed to it in the preamble hereto.
 
“BEEP Parties” shall mean the Parent, the Manager (to the extent affiliated with the Issuer), the Issuer, the Asset Entities and the Holdco Guarantor.
 
“Beneficial Owner” shall mean, with respect to any Series, the owner of a beneficial interest in a Global Note of such Series.
 

7



 
 

“Benefit Plan Investor” shall mean a “benefit plan investor” within the meaning of Section 3(42) of ERISA.
 
“Blocked Person” means (a) any Person who is designated on an Economic Sanctions Laws-related list of designated Persons maintained by the United

States, the United Nations Security Council, the European Union, any Member State of the European Union, or the United Kingdom (including, without limitation, the list of
Specially Designated Nationals and Blocked Persons published by OFAC), (b) any Person located, organized or resident in a Sanctioned Jurisdiction, (c) any Person otherwise
the target of any Economic Sanctions Laws, including any Person controlled by, acting on behalf of, or owned, directly or indirectly, fifty (50) percent or more by (individually
or in the aggregate) any Person or Persons described in the foregoing clause (a) or (b).

 
“Book-Entry Notes” shall mean any Note registered in the name of the Depositary or its nominee.
 
“Business Day” shall mean any day other than (i) a Saturday, (ii) a Sunday, (iii) any day which is a legal holiday in any city in which the principal offices of

the Manager or the Servicer or the Corporate Trust Office of the Indenture Trustee is located or (iv) any day on which businesses in any such city are authorized or obligated by
law, regulation or executive order to remain closed.

 
“Capital Expenditures” shall mean expenditures for Capital Improvements that, in conformity with GAAP, would not be included in the Obligors’ annual

financial statements as Operating Expenses of the Fee Sites.
 
“Capital Improvements” shall mean capital improvements, repairs or alterations, fixtures, equipment or other capital items (whether paid in cash or property

or accrued as liabilities) made or installed by the Obligors.
 
“Capitalization Rate” means, with respect to any Parking Facility, the ratio (expressed as a percentage) of (a) (i) the most recent TTM Adjusted Net Operating

Income for such Parking Facility or (ii) when confirmed by an independent third-party appraiser in accordance with customary appraisal standards, the forecasted TTM
Adjusted Net Operating Income for such Parking Facility to (b) the Acquisition Price of such Parking Facility.

 
“Claims” shall have the meaning ascribed to it in Section 7.04(a).
 
“Class” shall mean, collectively, all of the Notes bearing the same alphabetical and, if applicable, numerical class designation and having the same payment

terms (other than the interest rates, Post-ARD Additional Interest Rate, amortization amounts, the Anticipated Repayment Date and the Rated Final Payment Date). The
respective Classes of Notes are designated under Series Supplements.

 
“Class A Notes” shall mean all Notes that are designated as “Class A”.
 
“Class A-2 Notes” shall mean the Term Notes issued on the Series 2025-1 Closing Date.
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“Class A-2 Note Purchase Agreement” shall mean a Term Note Purchase Agreement, dated as of the Series 2025-1 Closing Date, by and among the Issuer, the
Parent, as the Transferor and the Manager, the Holdco Guarantor, the Original Asset Entities and the Purchasers (as defined therein) party thereto.

 
“Class B Notes” shall mean all Notes that are designated as “Class B”.
 
“Class C Notes” shall mean all Notes that are designated as “Class C”.
 
“Class Principal Balance” shall mean, as of any date of determination, the aggregate outstanding principal balance of all Outstanding Notes of such Class on

such date. The Class Principal Balance of each Class of Notes may be increased by the issuance of Additional Notes of such Class. The Class Principal Balance of each Class of
Notes will be reduced by the amount of any principal payments made to the Holders of the Notes of such Class.

 
“Code” shall mean the United States Internal Revenue Code of 1986.
 
“Collateral” shall mean any property which is the subject of a Grant in favor of the Indenture Trustee on behalf of the Noteholders pursuant to any

Transaction Document.
 
“Collection Account” shall have the meaning ascribed to it in Section 3.01(b).
 
“Collection Account Control Agreement” shall mean that certain Account Control Agreement, dated as of October 29, 2025, among the Issuer, the Indenture

Trustee, as secured party and the Collection Account Bank.
 
“Collection Account Bank” shall mean the depositary institution in which the Collection Account is established, initially U.S. Bank National Association, in

its capacity as depositary pursuant to the Collection Account Control Agreement.
 
“Collection Period” shall mean, with respect to each Payment Date, the calendar month preceding the month in which such Payment Date occurs; provided

that, the initial Collection Period will begin on the Series 2025-1 Closing Date and end on the last day of the calendar month in which the Series 2025-1 Closing Date occurs.
 
“Competitor” shall mean any Person involved in the activities of an operator of parking facilities including, without limitation, the acquisition and operation

of parking facilities and other structures, acquisition of ground leases, site management and other activities entered into in furtherance of the foregoing.
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“Concentration Limits” shall mean each of the following, calculated taking into account the inclusion of the applicable proposed Additional Parking Facility

or Additional Obligor Parking Facility:
 
(a) such Additional Parking Facility or Additional Obligor Parking Facility may account for no more than 30% of TTM Adjusted Net Operating Income;
 
(b) the aggregate TTM Adjusted Net Operating Income of the three (3) Parking Facilities with the greatest TTM Adjusted Net Operating Income for the most

recently completed fiscal year may not exceed 60% of TTM Adjusted Net Operating Income;
 
(c) the percentage of TTM Adjusted Net Operating Income from Parking Facilities located in Detroit, Michigan, may not exceed 30% of the TTM Adjusted

Net Operating Income; and
 
(d) no more than 10% of TTM Adjusted Net Operating Income shall be derived from Parking Facilities operated by Operators other than Approved Operators.
 
“Condemnation Proceeds” shall mean, collectively, the proceeds of any condemnation or taking pursuant to the exercise of the power of eminent domain or

purchase in lieu thereof.
 
“Contingent Obligation” as applied to any Person, shall mean any direct or indirect liability, contingent or otherwise, of that Person: (A) with respect to any

indebtedness, lease, dividend or other obligation of another if the primary purpose or intent of the Person incurring such liability, or the primary effect thereof, is to provide
assurance to the obligee of such liability that such liability will be paid or discharged, or that any agreements relating thereto will be complied with, or that the holders of such
liability will be protected (in whole or in part) against loss with respect thereto; (B) with respect to any letter of credit issued for the account of that Person or as to which that
Person is otherwise liable for reimbursement of drawings; (C) under any interest rate swap agreement, interest rate cap agreement, interest rate collar agreement or other similar
agreement or arrangement designed to protect against fluctuations in interest rates; or (D) under any foreign exchange contract, currency swap agreement or other similar
agreement or arrangement designed to protect that Person against fluctuations in currency values. Contingent Obligations shall include (i) the direct or indirect guaranty,
endorsement (other than for collection or deposit in the ordinary course of business), co-making (other than the Notes), discounting with recourse or sale with recourse by such
Person of the obligation of another, (ii) the obligation to make take-or-pay or similar payments if required regardless of nonperformance by any other party or parties to an
agreement, and (iii) any liability of such Person for the obligations of another through any agreement to purchase, repurchase or otherwise acquire such obligation or any
property constituting security therefor, to provide funds for the payment or discharge of such obligation or to maintain the solvency, financial condition or any balance sheet
item or level of income of another. The amount of any Contingent Obligation shall be equal to the amount of the obligation so guaranteed or otherwise supported or, if not a
fixed and determined amount, the maximum amount so guaranteed.
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“Contractual Obligation” as applied to any Person, shall mean any indenture, mortgage, deed of trust, contract, undertaking, agreement or other instrument to
which that Person is a party or by which it or any of its properties is bound or to which it or any of its properties is subject, other than the Transaction Documents.

 
“Contribution Agreements” shall mean each Intracompany Transfer Agreement, the First Tier LLC Contribution Agreement and the Second Tier LLC

Contribution Agreement.
 
“Control Accounts” shall mean those certain deposit accounts maintained in the name of the Obligors that are subject to Account Control Agreements and the

lien of the Indenture Trustee under this Base Indenture pursuant to Section 7.14 for the purposes set forth in Section 3.01 of this Base Indenture.
 
“Controlling Class” shall mean, as of any date of determination, the Class of Notes with the lowest alphabetical designation then outstanding, without regard

to allocation to a particular Series.
 
“Controlling Class Representative” shall have the meaning ascribed in Section 10.05(a).
 
“Corporate Trust Office” shall mean the office of the Indenture Trustee at which at any particular time its corporate trust business shall be administered,

which office at the date of execution of this Base Indenture is located at: 190 S. LaSalle Street, 7th Floor, Chicago, IL 60603, Attention: Mobile Infrastructure Funding, LLC ; or
at such other address the Indenture Trustee may designate from time to time by notice to the Noteholders and the Obligors, or the principal corporate trust office of any
successor Indenture Trustee at the address designated by such successor Indenture Trustee by notice to the Noteholders and the Obligors. For purposes of all Notes surrendered
for payment, registration of transfer, exchange or redemption, or deemed destroyed, lost or stolen, the corporate trust office of the Indenture Trustee shall be as follows: 111
East Fillmore Avenue, EP-MN-WS2N, St. Paul, MN 55107, Attention: Bondholder Services, or such other address as the Indenture Trustee may designate from time to time.

 
“Customer” shall mean each Person contracting for parking services at a Parking Facility pursuant to a Customer Contract.
 
“Customer Contract” shall mean the parking agreement, lease, sublease, license or other similar agreement by which an Obligor leases, subleases or licenses

Site Space to a Customer. Each lease, sublease, license or other similar agreement of a separate Site Space under a “master agreement” with a single Person shall constitute a
separate customer lease.

 
“Debt Rating” shall mean the debt rating of the Notes as determined from time to time by any Acceptable Rating Agency.
 
“Deed of Trust” or “Deeds of Trust” shall mean collectively (i) each Deed of Trust, Security Agreement, Assignment of Leases and Rents and Fixture Filing,

(ii) each Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing, (iii) the Fee and Leasehold Mortgage, Security Agreement, Assignment of Leases
and Rents and Fixture Filing, (iv) the Open-End Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing, (v) the Mortgage, (vi) each Assignment of
Leases and Rents and (v) any other similar document from the Obligors, constituting Liens on their respective Mortgaged Sites as Collateral for the Obligations as the same
have been, or may be, assigned, modified, amended or amended and restated from time to time.
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“Default” shall mean any event, occurrence or circumstance that is, or with notice or the lapse of time or both would become, an Event of Default.
 
“Defeasance Date” shall have the meaning ascribed to it in Section 2.11(a).
 
“Deferred Additional Parking Facility” shall have the meaning ascribed to it in Section 2.12(a).
 
“Deferred Post-ARD Additional Interest” shall have the meaning ascribed to it in Section 2.10.
 
“Definitive Note” shall mean a Note issued and delivered in fully registered, certificated form.
 
“Depositary” and “DTC” shall mean The Depository Trust Company, or any successor Depositary hereafter named as contemplated by Section 2.03(c).
 
“DSCR” shall mean, as of any date of determination beginning with the date of determination in October 2026, the ratio of (i)(a)  the TTM Adjusted Net

Operating Income as of such date of determination less the portion of TTM Adjusted Net Operating Income associated with Excess Concentration Amounts less (b) the amount
of Indenture Trustee Fees, Management Fees, Servicing Fees and Special Servicing Fees payable during the twelve immediately preceding Payment Dates to (ii) the sum of the
amount of interest and the Targeted Amortization Amounts payable by the Issuer over the immediately preceding twelve (12) Payment Dates on the aggregate principal balance
of the Term Notes constituting Class A Notes and Class B Notes that are Outstanding on the Payment Date immediately following such date of determination. The calculation
of the DSCR shall include Additional Parking Facilities, Additional Obligor Parking Facilities and Additional Notes beginning with the first date of determination after the
Closing Date of the acquisition of such Additional Parking Facilities or issuance of such Additional Notes. During the period which the Additional Parking Facilities have been
owned by the Issuer for fewer than twelve (12) Collection Periods or the Additional Notes have been outstanding for fewer than twelve (12) Collection Periods, such
calculation will include the Additional Parking Facilities, Additional Obligor Parking Facilities and Additional Notes from the related Closing Date as applicable.

 
“DTC Custodian” shall mean the Indenture Trustee, in its capacity as custodian of any Series or Class of Global Notes for DTC.
 
“DTC Participant” shall mean a broker, dealer, bank or other financial institution or other Person for whom from time to time DTC effects book-entry

transfers and pledges of securities deposited with DTC.
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“Economic Sanctions Laws” means economic or financial sanctions, requirements, enabling legislation or regulations imposed, administered, or enforced
from time to time by (a) the U.S. government, including without limitation, those administered by OFAC and the U.S. Department of State, (b) His Majesty’s Treasury of the
United Kingdom, (c) the European Union or any European Union member state, (d) the United Nations Security Council, or (e) any other relevant sanctions authority.

 
“Eligible Account” shall mean a separate and identifiable account from all other funds held by the holding institution, which account is either (i) an account

maintained with an Eligible Bank or (ii) a segregated account maintained by a corporate trust department of a federal depositary institution or a state chartered depositary
institution, in each case, having either (x) an investment grade rating from any Rating Agency on its long-term debt obligations or (y) an issuer rating that is investment grade
from any Rating Agency, in accordance with Title 12 C.F.R. § 9.10, or substantively identical regulations, with the account provider acting in a fiduciary capacity, which
institution, in either case, has a combined capital and surplus of at least $100,000,000 and either has corporate trust powers and is acting in its fiduciary capacity or for which a
Rating Agency Confirmation has been otherwise received.

 
“Eligible Bank” shall mean a bank or its parent that satisfies the Rating Criteria.
 
“Eligible Parking Facility” shall mean any Parking Facility that meets the following criteria:
 
(a) the Acquisition Price of such Parking Facility reflects a Capitalization Rate of not less than 5.0%;
 
(b) such Parking Facility is a surface parking lot or a parking garage with either (i) a total area of not less than 20,000 square feet or (ii) consists of a portfolio

of multiple parking lots or parking garages that are adjacent to, or in close proximity with one another, with each parking lot or parking garage within such portfolio
having a total area of not less than 10,000 square feet;

 
(c) such Parking Facility is located within a metropolitan statistical area as one of the fifty most populous metropolitan statistical areas in the United States

based on the most recent decennial United States census, or other location approved by the Controlling Class Representative;
 
(d) parking at such Parking Facility is restricted to Customers subject to Customer Contracts payable in USD;
 
(e) the applicable Asset Entity has good and marketable legal title to such Parking Facility, free and clear of any liens, including liens for unpaid taxes (other

than Permitted Encumbrances);
 
(f) the applicable Asset Entity has a fee simple ownership interest or a leasehold interest with a ground lease expiration later than the Rated Final Payment

Date of any Class of Notes that is Outstanding at the time such surface parking lot or a parking garage becomes an Additional Parking Facility or an Additional
Obligor Parking Facility;
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(g) the applicable Asset Entity has no Indebtedness secured by its assets other than Indebtedness under the Transaction Documents;
 
(h) the applicable Asset Entity has obtained all applicable insurance coverage relating to such Parking Facility that is required by the Transaction Documents;

and
 
(i) in connection with any substitution of a Parking Facility permitted under Section 7.30, or any reinvestment of the proceeds of a disposition of a Parking

Facility permitted under Section 7.29, TTM Operating Income for the Replacement Parking Facility is greater than or equal to the TTM Operating Income for disposed
Parking Facility; provided that, in the event that all such disposition proceeds are not reinvested in accordance with Section 7.29(b), the TTM Operating Income for
such Replacement Parking Facility over the disposition proceeds being reinvested shall be greater than or equal to the TTM Operating Income for the disposed Parking
Facility over the related Allocated Note Amount.

 
“Employee Benefit Plan” shall mean any employee pension benefit plan within the meaning of Section 3(2) of ERISA (excluding any Multiemployer Plan)

which is subject to Title IV of ERISA or to Section 412 of the Code.
 
“Environmental Laws” shall mean all applicable Laws pertaining to or imposing liability or standards of conduct concerning protection of the environment ,

natural resources, or health and safety (to the extent relating to the use of or human exposure to Hazardous Materials), pollution, contamination or clean-up or the use, handling,
generation, Release, threatened Release or storage of Hazardous Material, including, to the extent applicable to the Obligors, the Comprehensive Environmental Response,
Compensation, and Liability Act of 1980, the Resource Conservation and Recovery Act, the Emergency Planning and Community Right-to-Know Act of 1986, the Hazardous
Substances Transportation Act, the Solid Waste Disposal Act, the Clean Water Act, the Clean Air Act, the Toxic Substances Control Act, the Safe Drinking Water Act, the
Occupational Safety and Health Act, as amended (to the extent relating to the use of or human exposure to Hazardous Materials), any Laws allowing the imposition of an
environmental lien or “superlien” to recover costs incurred by Governmental Authorities for remediation of property contaminated by Hazardous Materials and other applicable
environmental clean-up Laws and all rules or regulations adopted in respect of the foregoing laws.

 
“Equity Asset Contribution Cure” shall have the meaning ascribed to it in Section 2.12(f).
 
“Equity Asset Contribution Cure Value” shall have the meaning ascribed to it in Section 2.12(f).
 
“Equity Cash Contribution Cure” shall have the meaning ascribed to it in Section 2.12(f).
 
“Equity Cash Contribution Cure Amount” shall have the meaning ascribed to it in Section 2.12(f).
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“Equity Contribution Cure” shall mean an Equity Cash Contribution Cure or an Equity Asset Contribution Cure.
 
“Equity Contribution Cure Amount” shall mean an Equity Cash Contribution Cure Amount or an Equity Asset Contribution Cure Value.
 
“Equity Interests” shall mean, with respect to any Person, any and all shares, interests, rights to purchase, warrants, options, participations or other

equivalents, including membership interests (however designated, whether voting or non-voting) of the equity of such Person, including, if such person is a partnership,
partnership interests (whether general or limited), if such Person is a limited liability company, membership interests, and, if such Person is a trust, all beneficial interests
therein, and shall also include any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of property of,
such corporation, partnership, limited liability company or trust, whether outstanding on the date hereof or issued on or after the date hereof (in each case, other than non-
economic special membership interests or shares granted or issued to independent directors).

 
“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.
 
“ERISA Affiliate” shall mean, in relation to any Person, any other Person treated as a single employer with the first Person, within the meaning of Section

414(b) or (c) of the Code (and Sections 414(m) and (o) of the Code for purposes of provisions relating to Section 412 of the Code).
 
“Escrow Agreement” shall have the meaning set forth in the Class A-2 Note Purchase Agreement.
 
“Escrow Funding Date” if applicable, shall have the meaning specified in the related Series Supplement.
 
“Event of Default” shall have the meaning ascribed to it in Section 10.01.
 
“Excess Cash Flow” shall mean, with respect to any Payment Date, the amounts remaining in the Collection Account on such Payment Date attributable to

amounts deposited therein in respect of the preceding Collection Period after allocations or payments of all amounts required to be paid on such Payment Date pursuant to
Section 5.01(a)(i) through 5.01(a)(iii).

 
“Excess Concentration Amount” shall mean the amounts, if any, of the TTM Adjusted Net Operating Income associated with Parking Facilities that are above

the Concentration Limits. For the avoidance of doubt, only the portion, calculated on a pro rata basis, of the TTM Adjusted Net Operating Income of such Parking Facilities in
excess of the Concentration Limits are excluded from the calculations and Parking Facilities that would result in the existence of or increase in Excess Concentration Amounts
remain as Eligible Parking Facilities.

 
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.
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“Excluded Amounts” shall mean (a) any amounts that are (i) required to be paid to any person (other than an affiliate of the Issuer) as management fees,
brokerage fees or similar fees or reimbursements, taxes (including estimated monthly real estate taxes calculated by the Manager), insurance premiums, utilities or other pass-
through amounts or reimbursements or (ii) property of a person other than the Obligor and (b) cash capital contributions received by any of the Obligors designated as
“Excluded Amounts” by the Manager for application in the manner designated by the Manager, which for the avoidance of doubt will not be treated as Equity Contribution
Cures for inclusion as part of TTM Adjusted Net Operating Income.

 
“Executive Officer” shall mean, with respect to the Issuer, the Chief Executive Officer, Chief Operating Officer, Chief Financial Officer, Secretary or

Treasurer of such corporation or limited liability company and, with respect to any partnership, any individual general partner thereof or, with respect to any other general
partner, any officer of the general partner who is authorized to act for or on behalf of the Issuer in matters relating to the Issuer.

 
“Expense Reserve Account” shall mean the Reserve Account designated to reserve for the Expense Reserve Draw Amount for application in the manner set

forth in Section 4.03.
 
“Expense Reserve Account Bank” shall mean the depositary institution in which the Expense Reserve Account is established, initially KeyBank National

Association, in its capacity as depositary pursuant to the Expense Reserve Account Control Agreement.
 
“Expense Reserve Account Control Agreement” shall mean that certain Account Control Agreement, dated as of October 29, 2025, among the Issuer,

KeyBank National Association, solely in its capacity as Expense Reserve Account Bank and the Indenture Trustee for the benefit of the Noteholders, as secured party.
 
“Expense Reserve Draw Amount” shall have the meaning ascribed to it in Section 4.03.
 
“FATCA” shall mean Sections 1471 through 1474 of the Code (or any regulations or agreements thereunder or official interpretations thereof) or any

intergovernmental agreement between the United States and another jurisdiction entered into in connection with the implementation thereof (or any law implementing such an
intergovernmental agreement).

 
“FATCA Withholding Tax” shall mean any withholding or deduction required pursuant to FATCA.
 
“Fee Site” shall mean a Parking Facility for which the related Real Property Interest is owned by an Obligor in fee simple.
 
“Financial Statements” shall mean in relationship to any Person, its consolidated statements of operations and members’ equity, statements of cash flow and

balance sheets.
 
“First Tier LLC Contribution Agreement” shall mean the First Tier Contribution Agreement, dated as of the Series 2025-1 Closing Date, among the Parent

and the Holdco Guarantor.
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“Fitch” shall mean Fitch Ratings, Inc. or any successor rating agency thereof.
 
“Fixed Ground Expenses” shall mean, with respect to any calendar month and a Parking Facility, the portion, if any, of any ground rent, licensing fees or

similar amounts payable by an Asset Entity to the related Site Owner pursuant to the applicable agreement governing the related Real Property Interest that is required to be
paid by such Asset Entity without regard to the payments received by such Asset Entity under the related Customer Contracts.

 
“foreclosure” and “foreclose” when used in this Base Indenture in respect of personal or real property, refers to all means by which the holder of a security

interest in or mortgage on such personal or real property, as applicable, can enforce such security interest or mortgage under applicable law, including legal foreclosure, private
power of sale, and statutory sale.

 
“GAAP” shall mean United States generally accepted accounting principles as in effect from time to time.
 
“Global Notes” shall mean, with respect to any Series and Class of Notes, a single global Note in the form of Exhibit A-1, Exhibit A-2 or Exhibit A-3, as

applicable, hereto representing such Series and Class, in definitive, fully registered form without interest coupons.
 
“Governmental Authority” shall mean (a) the government of (i) the United States of America or any state or other political subdivision thereof, or (ii) any

other jurisdiction in which any BEEP Party conducts all or any part of its business, or which asserts jurisdiction over any properties of any BEEP Party; or (b) any entity
exercising executive, legislative, judicial, regulatory, taxing or administrative functions of, or pertaining to, any such government.

 
“Governmental Official” means any governmental official or employee, employee of any government-owned or government-controlled entity, political party,

any official of a political party, candidate for political office, official of any public international organization or anyone else acting in an official capacity.
 
“Grant” shall mean to pledge and grant a security interest in and lien on, or to mortgage, any property now owned or at any time hereafter acquired including

any right, title or interest then existing or thereafter arising.
 
“Ground Lease” shall mean a long-term real property lease under which an Obligor is the lessee.
 
“Guaranteed Obligation” shall have the meaning ascribed to it in Section 16.01.
 
“Guarantors” shall mean the Holdco Guarantor and each Asset Entity.
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“Hazardous Material” shall mean all or any of the following: (A) substances, materials, compounds, wastes, products, emissions or vapors that are defined or
listed in, subject to regulation by, or otherwise classified pursuant to, any applicable Environmental Laws because of their deleterious, harmful or dangerous properties,
including any so defined, listed, regulated or classified as “hazardous substances”, “hazardous materials”, “hazardous wastes”, “toxic substances”, “pollutants”, “contaminants”,
or any other formulation intended to regulate, define, list or classify substances by reason of deleterious, harmful or dangerous properties; (B) waste oil, oil, petroleum or
petroleum-derived substances, natural gas, natural gas liquids or synthetic gas and drilling fluids, produced waters and other wastes associated with the exploration,
development or production of crude oil, natural gas or geothermal resources; (C) any flammable substances or explosives or any radioactive materials; (D) asbestos in any
form; (E) polychlorinated biphenyls; (F) radon; (G) per-and polyfluoroalkyl substances, (H) toxic mold; or (I) urea formaldehyde, provided, however, such definition shall not
include (i) cleaning materials and other substances commonly used in the ordinary course of the Obligors’ businesses, which materials exist in reasonable quantities and are
stored, contained, transported, used, released, and disposed of in accordance with all applicable Environmental Laws, or (ii) cleaning materials and other substances commonly
used in the ordinary course of the Obligors’, the Obligors’ customers, the Site Owners’, the Site Owners’ customers or any of their respective agent’s, business, which materials
exist in reasonable quantities and are stored, contained, transported, used, released, and disposed of in accordance with all applicable Environmental Laws.

 
“Holdco Guarantor” shall mean Mobile Infrastructure ABS Holdco, LLC, a Delaware limited liability company.
 
“Holdco Guaranty” shall mean the Guarantee and Security Agreement, dated as of the Series 2025-1 Closing Date, by the Holdco Guarantor in favor of the

Indenture Trustee.
 
“Holder” and “Noteholder” shall mean a Person in whose name a particular Note is registered in the Note Register.
 
“Impaired Parking Facility Period” shall mean any period of time during which the revenues for any Parking Facility have decreased by (i) for RenCen

Garage, more than 15%, and (ii) for any other Parking Facilities, more than 25% from revenues of such Parking Facility included in the determination of TTM Adjusted Net
Operating Income as of the Statistical Disclosure Date.

 
“Impositions” shall mean (i) all Fixed Ground Expenses and all real estate and personal property taxes (net of abatements, reductions or refunds of real estate

or personal property taxes relating to the Parking Facilities applicable to and actually received or credited during the corresponding period) payable by the Obligors, vault
charges, other taxes, levies, assessments and similar charges, general and special, ordinary and extraordinary, foreseen and unforeseen, of every kind and nature whatsoever
(including any payments in lieu of taxes), which at any time prior to, at or after the execution hereof may be assessed, levied or imposed by, in each case, a Governmental
Authority upon, or with respect to, any of the Parking Facilities, the rents relating thereto or the ownership, use, occupancy or enjoyment thereof, and any interest, cost or
penalties imposed by such Governmental Authority with respect to any of the foregoing and (ii) all other amounts payable by the Obligors under each of the Real Property
Interests. Impositions shall not include (x) any sales or use taxes payable by the Issuer, (y) any of the foregoing items payable by Customers or guests occupying or using any
portions of the Parking Facilities or by Site Owners or (z) taxes or other charges payable by the Manager unless such taxes are being paid on behalf of the Issuer.
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“Improvements” shall mean all buildings, structures, fixtures, additions, enlargements, extensions, modifications, repairs, replacements and improvements of
every kind and nature now or hereafter located on the Parking Facilities and owned by any of the Obligors.

 
“Indebtedness” shall mean, for any Person, without duplication: (i) all indebtedness of such Person for borrowed money, for amounts drawn under a letter of

credit, or for the deferred purchase price of property for which such Person or its assets is liable, (ii) all unfunded amounts under a loan agreement, letter of credit (unless
secured in full by cash), or other credit facility for which such Person would be liable if such amounts were advanced thereunder, (iii) all amounts required to be paid by such
Person as a guaranteed payment to partners or a preferred or special dividend, including any mandatory redemption of shares or interests but not any preferred return or special
dividend paid solely from, and to the extent of, excess cash flow after the payment of all operating expenses, capital improvements and debt service on all Indebtedness, (iv) all
obligations under leases that constitute capital leases for which such Person is liable, and (v) all obligations of such Person under interest rate swaps, caps, floors, collars and
other interest hedge agreements, in each case whether such Person is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which obligations such
Person otherwise assures a creditor against loss.

 
“Indenture Supplement” shall mean an indenture supplement to this Base Indenture.
 
“Indenture Trustee” shall have the meaning ascribed to it in the preamble hereto.
 
“Indenture Trustee Fee” shall mean the fees to be paid on the Series 2025-1 Closing Date and in arrears on each Payment Date to the Indenture Trustee as

compensation for services rendered by it in its capacity as Indenture Trustee as agreed to in writing between the Issuer and the Indenture Trustee.
 
“Independent” shall mean, when used with respect to any specified Person, that such Person (a) is in fact independent of the Obligors, any other obligor on

the Notes and any Affiliate of any of the foregoing Persons, (b) does not have any direct financial interest or any material indirect financial interest in the Obligors, any such
other obligor or any Affiliate of any of the foregoing Persons and (c) is not connected with the Obligors, any such other obligor or any Affiliate of any of the foregoing Persons
as an officer, employee, promoter, underwriter, trustee, partner, director or person performing similar functions.

 
“Independent Certificate” shall mean a certificate or opinion to be delivered to the Indenture Trustee or Servicer, as applicable, and upon which each may

conclusively rely under the circumstances described in, and otherwise complying with the applicable requirements of, Section 15.01 made by an Independent certified public
accountant or other expert appointed by an Issuer Order, and such opinion or certificate shall state that the signer has read the definition of “Independent” in this Base Indenture
and that the signer is Independent within the meaning thereof.

 
“Initial Class Principal Balance” shall mean, (i) with respect to the Series 2025-1 Class A-2 Notes, $100,000,000 and (ii) with respect to any other Class of

Notes, the aggregate initial principal balance of all Notes of such Class Outstanding on the related Series Closing Date, as specified in the applicable Series Supplement, in each
case of clauses (i) and (ii), as the same may be increased by the issuance of Additional Notes.
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“Initial Parking Facilities” shall mean each of the Parking Facilities that is included in the Collateral on the Series 2025-1 Closing Date and set forth on

Schedule 1.01 as of the Series 2025-1 Closing Date.
 
“Institutional Accredited Investor” shall mean an “accredited investor” as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act or

an entity owned entirely by other entities that fall within such definition.
 
“Insurance Policies” shall have the meaning ascribed to it in Section 7.05.
 
“Interest Accrual Period” shall mean, for each Payment Date the period from and including the preceding Payment Date (or, in the case of the initial Payment

Date for a Series of Notes, from and including the related Escrow Funding Date, if applicable, for the related Notes and, if the Escrow Funding Date is not applicable for any
such Notes, the related Closing Date for such Notes) to, but excluding, such Payment Date.

 
“Intracompany Transfer Agreement” shall mean each of Assignment and Assumption of Limited Liability Company Interests, dated as of the Series 2025-1

Closing Date, assigning the limited liability company interests or membership interests, as applicable, in each Asset Entity to Parent, as assignee.
 
“Investment Company Act” shall mean the United States Investment Company Act of 1940.
 
“Involuntary Bankruptcy” shall mean, in respect of any Person, any involuntary case under the Bankruptcy Code or any applicable bankruptcy, insolvency or

other similar law now or hereafter in effect, in which any of the Holdco Guarantor, the Issuer or any of the direct or indirect subsidiaries of the Issuer is a debtor or any asset of
any such entity is property of the estate therein.

 
“Issuer” shall have the meaning ascribed to it in the preamble hereto.
 
“Issuer Interests” shall have the meaning ascribed to it in Section 8.01(a).
 
“Issuer Order” and “Issuer Request” shall mean a written order or request signed in the name of the Issuer by any one of its Authorized Officers and delivered

to the Indenture Trustee and the Servicer upon which the Indenture Trustee and the Servicer, as applicable, may conclusively rely.
 
“Issuer Party” or “Issuer Parties” shall have the meaning ascribed to it in Section 8.01.
 
“Joinder Agreement” shall mean a Joinder Agreement, executed by an Additional Asset Entity and delivered to the Indenture Trustee, substantially in the form

of Exhibit D.
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“KBRA” shall mean Kroll Bond Rating Agency, LLC, or any successor rating agency thereof.
 

“Key Person Condition” shall mean the condition required to be satisfied with respect to (i) any issuance of Additional Notes, (ii) any permitted disposition of
Collateral or (iii) an acquisition of any Additional Parking Facility or Additional Obligor Parking Facility that at least one of Manuel Chaves, III or Stephanie Hogue is
substantially involved in the management or governance of the Parent, both immediately prior to and immediately after giving effect to such issuance of Additional Notes,
permitted disposition of Collateral or acquisition of any Additional Parking Facility or Additional Obligor Parking Facility, as the case may be.

 
“Knowledge” shall mean, whenever used in this Base Indenture or any other Transaction Document, or in any document or certificate executed pursuant to

this Base Indenture or any of the Transaction Documents (whether by use of the words “knowledge” or “known”, or other words of similar meaning, and whether or not the
same are capitalized), actual knowledge (without independent investigation unless otherwise specified) of (i) the individuals who have significant responsibility for any policy
making, major decisions or financial affairs of the applicable entity; (ii) the person signing such document or certificate, as applicable; or (iii) in the case of the Indenture
Trustee, any Responsible Officer.

 
“Law” shall mean any statute, law, ordinance, code, order, decree, directive, decision, common law principle, judgment, rule, regulation, guidance or other

requirement of a Governmental Authority.
 
“Lien” shall mean, with respect to any property or assets, any lien, hypothecation, encumbrance, assignment for security, charge, mortgage, pledge, security

interest, conditional sale or other title retention agreement or similar lien.
 
“Liquidated Site Replacement Account” shall have the meaning ascribed to it in Section 7.29(b).
 
“Liquidation Fee” shall have the meaning ascribed to it in the Servicing Agreement.
 
“Lock Box Account” shall have the meaning ascribed to it in Section 3.01(a).
 
“Lock Box Account Bank” shall mean the depositary institution in which the Lock Box Account is established, initially U.S. Bank National Association, in its

capacity as depositary pursuant to the Lock Box Account Control Agreement.
 
“Lock Box Account Control Agreement” shall mean that certain Account Control Agreement, dated on or after the Series 2025-1 Closing Date, among the

Issuer, the Indenture Trustee, as secured party and the Lock Box Account Bank.
 
“Maintenance Capital Expenditures” shall mean Capital Expenditures made for the purpose of maintaining the Parking Facilities or complying with

applicable laws, regulations, ordinances, statutes, codes, or rules applicable to the Parking Facilities, but shall exclude discretionary expenditures made to acquire real property
interests with respect to any Parking Facility and non-recurring capital expenditures made solely to enhance the Operating Revenues of a Parking Facility.
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“Majority of Noteholders” shall mean, as of any date of determination, Noteholders holding in the aggregate more than 50% of the Voting Rights of the
Controlling Class of Notes Outstanding as of such date of determination.

 
“Management Agreement” shall mean the Management Agreement, dated as of the Series 2025-1 Closing Date, by and among the Issuer, the Original Asset

Entities, any Additional Asset Entities and the Manager.
 
“Management Fee” shall have the meaning ascribed to it in the Management Agreement.
 
“Manager” shall mean Mobile Infra Operating Company, LLC, a Delaware limited liability company, in its capacity as the manager on behalf of the Obligors,

as more fully described in the Management Agreement.
 
“Manager Report” shall have the meaning ascribed to it in the Management Agreement.
 
“Manager Termination Event” shall have the meaning ascribed to it in the Management Agreement.
 
“Material Adverse Effect” shall mean any event, occurrence, fact, condition or change that has a material adverse effect upon (i) the business, operations,

affairs, assets, properties, financial condition or results of operation of the Issuer or the Collateral, individually, or any BEEP Party (individually or collectively), (ii) the ability
of any BEEP Party to perform any material obligation under any Transaction Document to which it is a party, (iii) the validity, priority or enforceability of the liens on the
Collateral, taken as a whole, (iv) the ability of the Indenture Trustee to enforce the obligations of any BEEP Party under the Transaction Documents to which such person is a
party in any material respect, (v) the validity or enforceability of any of the Transaction Documents against the BEEP Parties, (vi) the ability of the Issuer to make payments on
the Notes or (vii) the use, value or operation of the Parking Facilities (taken as a whole). In determining whether any individual event would result in a Material Adverse Effect,
notwithstanding that such event does not of itself have such effect, a Material Adverse Effect will be deemed to have occurred if the cumulative effect of such event and all
other then-occurring events and existing conditions result in a Material Adverse Effect (taking into account the benefit of any title policy or insurance policies).

 
“Material Agreement” shall mean (A) any Parking Operating Agreement and (B) any contract or agreement, or series of related agreements, by any Obligor

relating to the ownership, management, development, use, operation, leasing, maintenance, repair or improvement of the Parking Facilities under which there is an obligation of
an Obligor, in the aggregate, to pay, or under which any Obligor receives in compensation more than, $300,000 per annum, excluding (i) the Transaction Documents, (ii) any
agreement which is terminable by an Obligor on not more than 60 days’ prior written notice without any fee or penalty and (iii) any Parking Facility Agreement.
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“Member” shall mean, individually or collectively, any entity which is now or hereafter becomes the managing member of any of the Issuer or the Asset

Entities under such Person’s limited liability company agreement.
 
“MIC” shall mean Mobile Infrastructure Corporation, a Maryland corporation.
 
“Minimum DSCR” shall mean a DSCR as of the last day of any calendar month of 1.25:1.00.
 
“Minimum Senior DSCR” shall mean a Senior DSCR as of the last day of any calendar month of 1.30:1.00.
 
“Monthly Amortization Amount” shall mean, on each Payment Date with respect to any Class of Notes of any Series that are subject to a Targeted

Amortization Amount, the sum of (i) the Targeted Amortization Amount for such Notes of such Class, if any, on such Payment Date and (ii) the Unpaid Monthly Amortization
Amount for such Notes of such Class as of such Payment Date.

 
“Monthly Operating Expense Amount” shall mean, for any Collection Period, the aggregate actual Operating Expenses for each Asset Entity for such

Collection Period.
 
“Monthly Payment Amount” shall mean, for any Payment Date, the sum of (i) the Accrued Note Interest at the applicable Note Rate that is due and payable

on such Payment Date in respect of the related Interest Accrual Period on any Class A Notes and Class B Notes that are Outstanding as of such Payment Date (calculated on a
30/360 Basis) and (ii) any accrued and unpaid commitment fees (if any) payable on such Payment Date.

 
“Moody’s” shall mean Moody’s Investors Service, Inc., or any successor rating agency thereof.
 
“Mortgaged Sites” and “Mortgaged Site” shall mean, collectively, or individually, the Parking Facilities (including land and Improvements) that are subject to

a mortgage lien, described in Exhibit C, and all related facilities, owned by the Obligors and which are encumbered by and more particularly described in the respective Deeds
of Trust; provided that (i) following a disposition of a Parking Facility, “Mortgaged Sites” shall mean each of the Mortgaged Sites that is then owned by an Obligor and remain
encumbered by the Deeds of Trust as Collateral for the Notes, (ii) following a substitution of a Parking Facility, “Mortgaged Sites” shall include the Replacement Parking
Facility added as part of such substitution if such substituted Parking Facility is encumbered by a Deed of Trust and shall exclude the Parking Facility released as part of such
substitution and (iii) following the addition of a Parking Facility pursuant to Section 2.12 that is encumbered by a Deed of Trust, “Mortgaged Sites” shall include such
Additional Parking Facility or Additional Obligor Parking Facility if such Parking Facility is encumbered by a Deed of Trust or for which an appropriate filing to encumber
such Parking Facility by a Deed of Trust has been duly delivered to the applicable title insurance company as required under Section 7.36. Mortgaged Sites do not include
Deferred Additional Parking Facilities.

 
“Multiemployer Plan” shall mean a “multiemployer plan” as defined in Section 3(37) or Section 4001(a)(3) of ERISA.
 

23



 
 

“NAIC” shall mean the National Association of Insurance Commissioners.
 
“Non-Disturbance Agreement” shall mean any applicable non-disturbance and attornment agreement executed between an Obligor and the holder of a Lien

on a Parking Facility, and providing that in the event of foreclosure of such Lien, the holder of such Lien shall not terminate the related Real Property Interest of such Obligor.
 
“Non-Fee Site” shall mean a Parking Facility in which an Obligor acquires its Real Property Interest through a Ground Lease.
 
“Non-Fee Site Agreement” shall mean, with respect to a Prepaid Lease, the applicable lease agreement.
 
“Non-Fee Site Agreement Default” shall mean any breach or default or event on the part of an Asset Entity that with the giving of notice or passage of time

would constitute a breach or default by such Asset Entity under any Non-Fee Site Agreement.
 
“Nonrecoverable Property Protection Advance” shall have the meaning ascribed to it in the Management Agreement.
 
“Non-U.S. Plan” means any plan, fund or other similar program that (a) is established or maintained outside the United States of America by the Parent or any

Subsidiary primarily for the benefit of employees of the Parent or one or more Subsidiaries residing outside the United States of America, which plan, fund or other similar
program provides, or results in, retirement income, a deferral of income in contemplation of retirement or payments to be made upon termination of employment, and (b) is not
subject to ERISA or the Code.

 
“Note Owners” shall mean, with respect to any Book-Entry Note, the Person who is the Beneficial Owner of such Note as reflected on the books of the

Depositary or on the books of a DTC Participant or on the books of an indirect participating brokerage firm for which a DTC Participant acts as agent.
 
“Note Principal Balance” shall mean (i) with respect to any Class A-2 Notes, an amount equal to the principal balance of all Class A-2 Notes that are

Outstanding on such determination date and (ii) with respect to any other Term Notes, as of any date of determination, the initial principal balance of such Note on the related
Series Closing Date, less any payment of principal made in respect of such Note up to and including such date.

 
“Note Rate” shall mean (i) with respect to any Class A-2 Notes, the rate determined in accordance with the related Class A-2 Note Purchase Agreement and

(ii) with respect to any other Class of Term Notes, the interest rate applicable thereto as set forth in the Series Supplement pursuant to which such Note was issued and/or the
related Term Note Purchase Agreement.

 
“Note Register” and “Note Registrar” shall mean the register maintained and the registrar appointed or otherwise acting pursuant to Section 2.02(a).
 
“Noteholder” shall have the meaning ascribed to it in definition of “Holder”.
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“Noteholder Tax Identification Information” shall have the meaning ascribed to it in Section 15.24.
 
“Notes” shall mean the notes issued by the Issuer pursuant to this Base Indenture and the Series Supplements.
 
“Notice of Exclusive Control” shall have the meaning specified in the Lock Box Account Control Agreement and shall be in the form of Exhibit A attached

thereto.
 
“Obligations” shall mean the principal amount of the Outstanding Notes, accrued interest thereon and all other obligations, liabilities and indebtedness of

every nature to be paid or performed by the Holdco Guarantor or any of the Obligors under the Transaction Documents, including fees, costs and expenses, and other sums now
or hereafter owing, due or payable and whether before or after the filing of a proceeding under the Bankruptcy Code by or against any of the Holdco Guarantor or any of the
Obligors, and the performance of all other terms, conditions and covenants under the Transaction Documents.

 
“Obligor Collateral” shall have the meaning ascribed to it in Section 14.01(a).
 
“Obligors” shall have the meaning ascribed to it in the preamble hereto.
 
“OFAC” means the Office of Foreign Assets Control of the U.S. Department of the Treasury.
 
“Offering Memorandum” shall mean any offering memorandum pursuant to which Notes are offered and sold by the Issuer.
 
“Officer’s Certificate” shall mean a certificate signed by any Authorized Officer of the Issuer, the Manager or the Servicer, under the circumstances described

in, and otherwise complying with, the applicable requirements of Section 15.01, and delivered to the Indenture Trustee or the Servicer, as applicable.
 
“Operating Expenses” shall mean, for any period and without duplication, all direct costs and expenses for such period, determined in accordance with

GAAP, of whatever kind related to the ownership, operation, maintenance and management of the Parking Facilities, which are incurred on a regular monthly or other periodic
basis plus all Maintenance Capital Expenditures for such period (i) less the cost of portfolio support personnel provided by the Manager and (ii) excluding the impact on rent
expense of accounting for ground and other Parking Facility leases with fixed escalators on a straight-line basis for such period as required under ASC 840 or ASC 842.
Operating Expenses do not include discretionary Capital Expenditures or Parking Facility acquisition expenses made to acquire a Real Property Interest comprising a Parking
Facility or to otherwise enhance the TTM Adjusted Net Operating Incomes of a Parking Facility. Operating Expenses do not include costs or expenses attributable to Deferred
Additional Parking Facilities and any related Customer Contracts thereof.

 
“Operating Revenues” shall mean, for any period, all revenues of the Obligors from ownership and operation of the Parking Facilities or otherwise arising in

respect of the Parking Facilities that are properly allocable to the Parking Facilities for such period determined in accordance with GAAP excluding the non-cash impact on
revenue of accounting for Customer Contracts (e.g., on straight-line basis, the amortization of intangibles associated with favorable or unfavorable contractual terms, and
capital leases) as required under ASC 840 or ASC 842. Operating Revenues do not include revenues attributable to Deferred Additional Parking Facilities and any related
Customer Contracts thereof.
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“Operator” shall mean each Person that is a party to a written agreement with an Asset Entity governing the terms of which such Person will oversee the day-
to-day operations and management of the applicable Parking Facility on behalf of such Asset Entity.

 
“Opinion of Counsel” shall mean one or more written opinions of counsel which shall be reasonably acceptable to and delivered to the addressee(s) thereof

and shall comply with any applicable requirements of Section 15.01.
 
“Organizational Documents” shall mean, to the extent applicable to any of the Obligors, the Manager, the Indenture Trustee and the Servicer, the certificate of

formation, certificate or articles of incorporation, limited liability company agreement, operating agreement, memorandum of association or articles of association applicable to
such Obligor, the Manager, Indenture Trustee or Servicer.

 
“Original Asset Entities” shall have the meaning set forth in the preamble hereto.
 
“Other Servicing Fees” shall mean the Special Servicing Fee, the Liquidation Fee and the Workout Fee.
 
“Outstanding” shall mean, as of the date of determination, all Notes theretofore authenticated and delivered (or registered in the case of Uncertificated Notes)

under this Base Indenture, except:
 
(a) Notes theretofore cancelled (or de-registered in the case of Uncertificated Notes) by the Indenture Trustee or delivered to the Indenture Trustee for

cancellation;
 
(b) Notes for the payment of which money in the necessary amount has been theretofore deposited with the Indenture Trustee or any Paying Agent (other than

the Issuer) in trust for the Holders of such Notes (provided, however, that if such Notes are to be redeemed, notice of such redemption has been duly given pursuant to
this Base Indenture or provision for such notice has been made, satisfactory to the Indenture Trustee); or

 
(c) Notes in exchange for or in lieu of which other Notes have been authenticated and delivered (or registered in the case of Uncertificated Notes) pursuant to

this Base Indenture unless proof satisfactory to the Indenture Trustee is presented that any such first-mentioned Notes are held by a protected purchaser;
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provided, however, that in determining whether the Holders of the requisite Outstanding Note Principal Balance of any Class or Series of Notes have given any request,
demand, authorization, direction, notice, consent, or waiver hereunder or under any Transaction Document, Notes owned by the Issuer, any other obligor upon the Notes or any
Affiliate of the foregoing Persons, including, for the avoidance of doubt, the Manager, the Parent and the Holdco Guarantor, shall be disregarded and deemed not to be
Outstanding, except that, in determining whether the Indenture Trustee shall be protected in relying on any such request, demand, authorization, direction, notice, consent, or
waiver, only Notes that a Responsible Officer of the Indenture Trustee has Knowledge that such Notes are so owned shall be so disregarded. Notes so owned that have been
pledged in good faith may be regarded as Outstanding if the pledgee establishes to the satisfaction of the Indenture Trustee the pledgee’s right so to act with respect to such
Notes and that the pledgee is not an Obligor, any other obligor upon the Notes or any Affiliate of any of the foregoing Persons.
 

“Ownership Interest” shall mean, in the case of any Note, any ownership or security interest in such Note as the Holder thereof and any other interest therein,
whether direct or indirect, legal or beneficial, as owner or as pledgee.

 
“Parent” shall mean Mobile Infra Operating Company, LLC, a Delaware limited liability company.
 
“Parking Facilities” shall mean all Initial Parking Facilities, all Additional Parking Facilities and all Additional Obligor Parking Facilities.
 
“Parking Facility Agreement” shall mean agreements governing Real Property Interests.
 
“Parking Facility Assets” shall have the meaning ascribed to it in Section 7.31.
 
“Parking Operating Agreement” shall mean any recurring or continuous agreement between an Asset Entity and the operator or manager of a Parking Facility.
 
“Paying Agent” shall be (x) initially, U.S. Bank Trust Company, National Association, who is hereby authorized by the Issuer to make payments as agent of

the Issuer to and payments from the Collection Account including payment of principal of or interest (and premium, if any) on the Notes on behalf of the Issuer or (y) any
successor appointed by the Issuer who (i) meets the eligibility standards for the Indenture Trustee specified in Section 11.06 and (ii) is authorized to make payments to and from
the Collection Account including payment of principal of or interest (and premium, if any) on the Notes.

 
“Payment Date” shall mean the 25th calendar day of each month (or, if any such day is not a Business Day, the next succeeding Business Day) commencing

in November 2025; provided that the initial Payment Date for any Series of Notes issued after the Series 2025-1 Closing Date shall be specified in the applicable Series
Supplement.

 
“Percentage Interest” shall mean, with respect to any Note, as of any date of determination, a fraction, expressed as a percentage, the numerator of which is

the Note Principal Balance of such Note on such date, and the denominator of which is (i) in relation to the Class to which such Note belongs, the Class Principal Balance of the
Class to which such Note belongs on such date and (ii) in relation to the Series to which such Note belongs, the aggregate principal balance on such date of all Notes within the
Series belonging to the same Class as such Note.
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“Permitted Encumbrances” shall mean, collectively, (i) Liens created pursuant to the Transaction Documents; (ii) Liens for taxes, assessments or
governmental charges imposed by any Governmental Authority not yet due or which are being contested in accordance with Section 7.04 hereof; (iii) statutory or other inchoate
Liens securing amounts not yet due and payable; (iv) carriers’, warehousemen’s, mechanics’ or other like Liens, provided the same are discharged or bonded within thirty (30)
days of the date on which the Obligor first acquires actual knowledge of such filing (but in any event not later than five (5) Business Days after the commencement of an action
to foreclose on such Lien); (v) with respect to a Parking Facility (other than a Fee Site), Liens representing the interest or title of the related Site Owner thereof; (vi) all Liens,
encumbrances and other matters disclosed “Schedule B-I” of a Title Policy (or which have been omitted from the Title Policy based on the Title Company’s underwriting); and
(vii) such other title and survey exceptions as the Indenture Trustee (as directed by the Majority of Noteholders) has approved or may approve in writing in Indenture Trustee’s
(as directed by the Majority of Noteholders) sole discretion.

 
“Permitted Indebtedness” shall have the meaning ascribed to it in Section 7.16.
 
“Permitted Investments” shall mean investments in U.S. dollars that are (a) direct obligations of, or obligations fully guaranteed as to timely payment by, the

United States of America, (b) demand deposits, time deposits or certificates of deposit of any U.S. depository institution or trust company (including the Indenture Trustee or
any Affiliate thereof) having combined capital and surplus of not less than $500,000,000, (c) commercial paper or money market instruments rated in the highest short-term
category by a nationally recognized statistical rating organization, (d) repurchase obligations secured by any of the foregoing, or (e) money market funds that invest solely in
instruments described in clauses (a) through (d) and maintain a constant net asset value of $1.00 per share.

 
“Person” shall mean any individual, corporation, estate, partnership, joint venture, association, joint stock company, limited liability company, trust (including

any beneficiary thereof), unincorporated organization, business entity, Governmental Authority or government or any agency or political subdivision thereof.
 
“Plan Investor” shall mean (i) a Benefit Plan Investor or (ii) an employee benefit plan or arrangement not subject to Title I of ERISA or Section 4975 of the

Code but subject to Similar Law.
 
“Pledged Equity Interests” shall mean all Equity Interests in the Asset Entities owned by the Issuer.
 
“Post-ARD Additional Interest” shall have the meaning ascribed to it in Section 2.10.
 
“Post-ARD Additional Interest Rate” shall have the meaning ascribed to it in Section 2.10.
 
“Post-ARD Period” shall mean, with respect to any Series or Class of Notes, the period commencing on the Anticipated Repayment Date for such Series or

Class (if the Notes of such Series have not been paid in full on or prior to such Anticipated Repayment Date) and ending on the Payment Date on which all principal of, and
interest (including Post-ARD Additional Interest) on, such Series or Class of Notes is paid in full.
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“Prepaid Lease” shall mean, as of any date of determination, a leasehold interest in a Parking Facility pursuant to a lease on land, a rooftop or another

structure that does not require the lessee to make ongoing payments of rent to the lessor.
 
“Prepayment Consideration” shall mean (a) with respect to any applicable prepayment of the principal balance of the Class A-2 Notes, the Series 2025-1

Class A-2 Make-Whole Prepayment Premium and (b) with respect to any applicable prepayment of the principal balance of any other Class of Notes, the prepayment premium
(if any) set forth in the Series Supplement with respect to such Class of Notes.

 
“Private Rating Letter” shall mean a letter issued by an Acceptable Rating Agency in connection with any private debt rating for each class of the Notes,

which (a) sets forth the Debt Rating for each applicable Series of the Notes, (b) refers to the private placement number issued by S&P’s CUSIP Service Bureau in respect of
each applicable series and class of the Notes, (c) addresses the likelihood of payment of both principal and interest on the Notes (which requirement shall be deemed satisfied if
either (x) such letter includes confirmation that the rating reflects the Acceptable Rating Agency’s assessment of the Issuer’s ability to make timely payment of principal and
interest on the Notes or a similar statement or (y) such letter is silent as to the Acceptable Rating Agency’s assessment of the likelihood of payment of both principal and
interest and does not include any indication to the contrary), (d) includes such other information describing the relevant terms of the Notes as may be required from time to time
by the SVO or any other regulatory authority having jurisdiction over any holder of any Notes, and (e) shall not be subject to confidentiality provisions or other restrictions
which would prevent or limit the letter from being shared with the SVO or any other regulatory authority having jurisdiction over any holder of any Notes.

 
“Private Rating Rationale Report” shall mean , with respect to any Private Rating Letter, a report issued by the Acceptable Rating Agency in connection with

such Private Rating Letter setting forth an analytical review of the Notes explaining the transaction structure, methodology relied upon, and, as appropriate, analysis of the
credit, legal, and operational risks and mitigants supporting the assigned Debt Rating for the Notes, in each case, on the letterhead of the Acceptable Rating Agency or its
controlled website and generally consistent with the work product that an Acceptable Rating Agency would produce for a similar publicly rated security and otherwise in form
and substance generally required by the SVO or any other regulatory authority having jurisdiction over any holder of any Notes from time to time. Such report shall not be
subject to confidentiality provisions or other restrictions which would prevent or limit the report from being shared with the SVO or any other regulatory authority having
jurisdiction over any holder of any Notes.

 
“Proceeding” shall mean any suit in equity, action at law or other judicial or administrative proceeding.
 
“Property Protection Advances” shall have the meaning set forth in the Management Agreement.
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“Purchase Money Indebtedness” shall mean, for any Obligor and a Parking Facility, Indebtedness that arises from the purchase by such Obligor of such

Parking Facility through the use (in whole or in part) of a deferred purchase price, which may be contingent on the occurrence of certain events, or another form of financing
provided by the seller of the Parking Facility.

 
“Qualified Institutional Buyer” shall mean a qualified institutional buyer within the meaning of Rule 144A under the Securities Act.
 
“Rated Final Payment Date” with respect to any Series, shall have the meaning ascribed to it in the Series Supplement for such Series.
 
“Rating Agency” or “Rating Agencies” shall mean, with respect to any action or event in regards to a Series of Notes, (a) with respect to the Series 2025-1

Class A-2 Notes, an Acceptable Rating Agency and (b) solely with respect to any Series of Notes issued after the Series 2025-1 Closing Date, an Acceptable Rating Agency or
any other rating agency or rating agencies specified as such in the Series Supplement for such Series, in each case, which rating agency maintains (or is expected to issue) a
rating for any Series of Notes.

 
“Rating Agency Confirmation” with respect to any Series or Class of Notes, shall have the meaning ascribed to it in the applicable Series Supplement with

respect to any transaction or matter in regards to such Series or Class of Notes, or, if not ascribed a meaning therein, shall mean, with respect to any proposed action, failure to
act, or other event, transaction or matter in question concerning such Series or Class of Notes, (i) written notice by the Issuer to the Rating Agency or Rating Agencies then-
appointed by the Issuer to rate such Series or Class of Notes and (ii) confirmation from such Rating Agency or Rating Agencies that such proposed action, failure to act, or
other event, transaction or matter will not result in a downgrade, qualification or withdrawal of the then-current rating of such Series or Class of Notes; provided, that other than
with respect to any issuance of Additional Notes, the Rating Agency Confirmation from such Rating Agency or Rating Agencies will be deemed to have been satisfied with
respect to any proposed action, failure to act, or other event, matter or transaction to the extent that such Rating Agency or Rating Agencies have delivered a written waiver or
acknowledgement to the Issuer indicating its decision that it will not review such proposed action, failure to act, or other event, transaction or matter or that it will no longer
review proposed actions, failure to act, or other events, transactions or matters of such type for purposes of evaluating whether to confirm the then-current ratings of obligations
rated by such Rating Agency or Rating Agencies.

 
“Rating Criteria” with respect to any Person, shall mean that (i) the short-term unsecured debt obligations of such Person are rated (or such Person has a

short-term issuer rating of) at least “P-1” (or equivalent) by Moody’s and “F2” (or equivalent) by Fitch, if deposits are held by such Person for a period of less than one (1)
month or (ii) the long-term unsecured debt obligations of such Person are rated (or such Person has a long-term issuer rating of) at least “Baa2” (or equivalent) by Moody’s and
“BBB+” (or equivalent) by Fitch.

 
“Real Property Interests” shall mean an interest in real property, which real property interest may be a fee interest or a lease, and may include other assets,

owned by an Obligor and on which a Parking Facility is located.
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“Receipts” shall mean all revenues, payments of rent, receipts and other payments to the Obligors of every kind arising from their ownership, operation or
management of the Parking Facilities, but excluding (i) any amounts received by or on behalf of such Obligors that constitute the property of a Person other than an Obligor
(including all revenues, receipts and other payments arising from the ownership, operation or management of properties by Affiliates of such Obligors), (ii) security deposits
received under a Customer Contract, unless and until such security deposits are applied to the payment of amounts due under such Customer Contract and (iii) any and all
Excluded Amounts. For the avoidance of doubt, Receipts do not include amounts paid directly to the Manager by a Customer as reimbursement.

 
“Record Date” shall mean (i) with respect to payments made on any Payment Date, the close of business on the last Business Day of the month immediately

preceding the month in which such Payment Date occurs and (ii) with respect to payments made on any other date, such date as shall be established by the Indenture Trustee in
respect thereof.

 
“Regulation S” shall mean Regulation S promulgated under the Securities Act.
 
“Regulation S Global Note” shall mean with respect to any Series and Class of Notes (other than any Class of Notes that are designated as Tax Restricted

Notes), a Regulation S Temporary Global Note or Regulation S Permanent Global Note, as appropriate. It being understood that at no time may Tax Restricted Notes be offered
or sold in reliance on Regulation S.

 
“Regulation S Permanent Global Note” shall mean with respect to any Series and Class of Notes (other than any Class of Notes that are designated as Tax

Restricted Notes), a single permanent global Note in the form of Exhibit A-3 hereto representing such Series and Class offered and sold outside of the United States, in
definitive, fully registered form without interest coupons, which Note does not bear a Regulation S Legend. It being understood that at no time may Tax Restricted Notes be
offered or sold in reliance on Regulation S.

 
“Regulation S Temporary Global Note” shall mean with respect to any Series and Class of Notes (other than any Class of Notes that are designated as Tax

Restricted Notes), a temporary single global Note in the form of Exhibit A-2 hereto representing such Series and Class offered and sold outside the United States in reliance on
Regulation S, a single global Note, in definitive, fully registered form without interest coupons, which Note bears a Regulation S Legend. It being understood that at no time
may Tax Restricted Notes be offered or sold in reliance on Regulation S.

 
“Regulation S Legend” shall mean, with respect to any Series and Class of Notes (other than any Series and Class of Notes that are designated as Tax

Restricted Notes), a legend generally to the effect that such Series and Class of Notes may not be offered, sold, pledged or otherwise transferred in the United States or to a U.S.
Person prior to the date that is 40 days following the later of the commencement of the offering of the Notes and the applicable Series Closing Date except pursuant to an
exemption from the registration requirements of the Securities Act.
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“Related Party” shall mean, with respect to any Issuer Party, any partner, member, shareholder, principal or Affiliate of such Issuer Party or of another Issuer
Party, except that the term does not include any other Issuer Party.

 
“Related Property” shall mean:
 
(a) with respect to an Obligor, assets that it owns that are related to its ownership of Parking Facilities or that are necessary or incidental to the such

ownership or the discharge of the obligations of such Obligor under the Transaction Documents and under the agreements evidencing the Obligor’s Real Property
Interests, including the rights of such Obligor (i) under the Transaction Documents, (ii) under the Customer Contracts, (iii) under the insurance policies contemplated
or required by the Transaction Documents, (iv) in the Control Accounts, (v) in the Reserves and (vi) in all proceeds of all such Parking Facilities, Customer Contracts
and other rights and assets;

 
(b) with respect to the Issuer, assets that it owns that are related to its ownership of the Asset Entities or that are necessary or incidental to the discharge of the

obligations of the Issuer under the Transaction Documents, including the rights of the Issuer (i) under the Transaction Documents, (ii) under the insurance policies
contemplated or required by the Transaction Documents, (iii) in the Control Accounts, (iv) in the Reserves and (v) in all proceeds of all such rights and assets;

 
(c) with respect to the Holdco Guarantor, assets that it owns that are related to its ownership of the Issuer or that are necessary or incidental to the discharge of

the obligations of the Holdco Guarantor under the Transaction Documents, including the rights of the Holdco Guarantor (i) under the Transaction Documents, (ii)
under the insurance policies contemplated or required by the Transaction Documents, (iii) in the Control Accounts, (iv) in the Reserves and (v) in all proceeds of all
such rights and assets.

 
“Release” shall mean any releasing, spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing,

depositing, dispersing, migrating or other movement of any Hazardous Material into or through the environment, including the ambient air, surface water, groundwater, soil,
sediment or subsurface strata.

 
“Release Date” shall mean with respect to any Series of Notes (other than any Class of Notes that are designated as Tax Restricted Notes), the date that is

forty (40) days following the later of (i) the Series Closing Date for such Series and (ii) the commencement of the initial offering of such Notes in reliance on Regulation S.
 
“Release Premium” shall mean (a) for any Initial Parking Facility, the amount corresponding to such Initial Parking Facility as set forth in the definition of

“Release Price”, (b) for any Additional Parking Facilities or Additional Obligor Parking Facilities acquired with the proceeds of a disposition of a Parking Facility, an amount
equal to the Release Premium for such disposed Parking Facility, (c)  in connection with any issuance of a new Series of Notes, the amount specified in the related Series
Supplement and (d)  for any Additional Parking Facilities or Additional Obligor Parking Facilities that are added to the Collateral as an Equity Asset Contribution Cure or
otherwise, an amount to be proposed by the Manager and approved by the Controlling Class Representative. Once the Release Premium for a Parking Facility is determined in
accordance with the foregoing, it will not be recalculated when new Parking Facilities are added to the Collateral.
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“Release Price” shall mean, with respect to any disposition of any Initial Parking Facility, an amount equal to the product of (i) the amount set forth in the
table below under the heading “Allocated Note Amount” with respect to such Initial Parking Facility, multiplied by (ii)  the multiple set forth in the table below under the
heading “Release Premium”:

 

Initial Parking Facility  
Allocated Note

Amount     Release Premium  
RenCen Garage   $ 25,612,363      1.25 
Preston Garage + Congress Lot   $ 10,106,500      1.05 
Taylor St Garage   $ 10,844,875      1.05 
New Orleans Rampart Lot   $ 5,774,007      1.05 
Arena Lot   $ 5,409,425      1.05 
Saks Garage   $ 5,001,462      1.05 
Holiday Inn Garage   $ 4,406,194      1.05 
White Front Garage   $ 4,329,215      1.05 
Orpheum Lot   $ 2,307,420      1.05 
Union & Archer Lot   $ 4,337,950      1.05 
Milwaukee Wells Lot   $ 3,922,614      1.05 
Lafayette Square Garage   $ 2,307,420      1.05 
San Jacinto Lot   $ 1,707,934      1.05 
Preston Lot   $ 1,671,150      1.05 
Old World Lot   $ 2,722,756      1.05 
Crown Colony Lot   $ 3,230,388      1.05 
Broadway Lot   $ 2,312,525      1.05 
7th & Cerre Lot   $ 2,334,459      1.05 
Washington Lot   $ 1,661,343      1.05 
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“Remedial Work” shall mean any investigation, site monitoring, cleanup or other remedial work or activity of any kind required to be performed by any
Obligor pursuant to any applicable Environmental Laws because of or in connection with any actual or potential presence or Release of any Hazardous Materials on, under or,
from any Parking Facility.

 
“RenCen Garage” shall mean the Initial Parking Facility located at 414 Renaissance Center, Detroit, MI 48243.
 
“Rents” shall mean the monies owed to the Obligors by the Customers pursuant to the Customer Contracts. For the avoidance of doubt, Rents do not include

amounts paid directly to the Manager by a Customer as reimbursement.
 
“Rent Roll” shall mean, with respect to any Parking Facility, a schedule setting forth the customers under applicable Customer Contracts, together with the

terms thereof, including rent amounts.
 
“Replacement Parking Facility” shall have the meaning ascribed to it in Section 7.30.
 
“Requesting Party” shall have the meaning ascribed to it in Section 11.11(c).
 
“Required Expense Reserve Amount” shall have the meaning ascribed to it in Section 4.03.
 
“Reserve Accounts” shall mean (a)  the Expense Reserve Account, (b)  the Additional Reserve Account and (c) any other non-interest bearing segregated

accounts established by the Issuer in the name of the Indenture Trustee for the benefit of the Noteholders for the purpose of holding funds in the Reserves.
 
“Reserves” shall mean the reserve funds held by or on behalf of the Expense Reserve Account Bank or the Additional Account Bank, as applicable, pursuant

to this Base Indenture or the other Transaction Documents, including the funds held in the Reserve Accounts.
 
“Responsible Officer” shall mean, when used with respect to the Indenture Trustee, any officer within the corporate trust department of the Indenture Trustee,

including any vice president, assistant vice precedent, trust officer or any other officer of the Indenture Trustee who customarily performs functions similar to those performed
by the persons who at the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person’s knowledge of and familiarity with
the particular subject and who shall have direct responsibility for the administration of this Base Indenture and any applicable Series Supplement and when used with respect to
an Obligor, shall mean an Executive Officer of the Issuer.

 
“Rule 144A” shall mean Rule 144A promulgated under the Securities Act and any successor provision thereto.
 
“Rule 144A Global Note” shall mean, with respect to any Series and Class of Notes, a single global Note in the form of Exhibit A-1 hereto representing such

Series and Class, in definitive, fully registered form without interest coupons, which Note does not bear a Regulation S Legend.
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“Rule 144A Information” shall mean the information required to be delivered pursuant to Rule 144(A)(d)(4) under the Securities Act to permit compliance
with Rule 144A in connection with resales of the Notes pursuant to Rule 144A.

 
“S&P” shall mean Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business.
 
“Sanctioned Jurisdiction” means, at any time, a country, region or territory that is the subject or target of any comprehensive Economic Sanctions Laws (as of

the date of this Base Indenture, the Crimea region of Ukraine, the so-called Donetsk People’s Republic, the so-called Luhansk People’s Republic, and the non-government
controlled areas of the Kherson and Zaporizhzhia regions of Ukraine, Cuba, Iran and North Korea).

 
“SEC” shall mean the United States Securities and Exchange Commission.
 
“Second Tier LLC Contribution Agreement” shall mean the Second Tier Contribution Agreement, dated as of the Series 2025-1 Closing Date, among the

Holdco Guarantor and the Issuer.
 
“Securities Act” shall mean the United States Securities Act of 1933, as amended from time to time, and the rules and regulations promulgated thereunder

from time to time in effect.
 
“Senior DSCR” shall mean, as of any date of determination beginning with the date of determination in October 2026, the ratio of (i)(a) the TTM Adjusted

Net Operating Income as of such date of determination less (b) the portion of TTM Adjusted Net Operating Income associated with Excess Concentration Amounts less (c) the
amount of Indenture Trustee Fees, Management Fees, Servicing Fees and Special Servicing Fees payable during the twelve immediately preceding Payment Dates to (ii) the
sum of the amount of interest and the Targeted Amortization Amounts payable by the Issuer on the immediately preceding twelve (12) Payment Dates on the aggregate
principal balance of the Term Notes constituting Class A Notes that are Outstanding on the Payment Date immediately following such date of determination. The calculation of
the Senior DSCR shall include Additional Parking Facilities, Additional Obligor Parking Facilities and Additional Notes beginning with the first date of determination after the
Closing Date of the acquisition of such Additional Parking Facilities or issuance of such Additional Notes. During the period which the Additional Parking Facilities have been
owned by the Issuer for fewer than twelve (12) Collection Periods or the Additional Notes have been outstanding for fewer than twelve (12) Collection Periods, such
calculation will include the Additional Parking Facilities, Additional Obligor Parking Facilities and Additional Notes from the related Closing Date as applicable.

 
“Senior LTV” shall mean, as of any date of determination, the senior loan-to-value ratio of (a)(i) the Outstanding principal amount of the Class A Notes as of

such date of determination minus (ii) the amount then on deposit in the Collection Account, divided by (b) the most recent Valuation of the Parking Facilities (calculated
excluding any Excess Concentration Amounts) as of such date of determination.
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“Series” shall mean any series of Notes issued pursuant to this Base Indenture or a Series Supplement.
 
“Series 2025-1 Class A-2 Make-Whole Prepayment Premium” shall mean a make-whole prepayment premium applicable with respect to the prepayment of

the Outstanding Class Principal Balance of the Series 2025-1 Class A-2 Notes, if such Notes are being prepaid on a date that is more than twelve (12) months prior to the
Anticipated Repayment Date of the Series 2025-1 Class A-2 Notes, in an amount (which shall not be less than zero) calculated by the Manager on behalf of the Issuer equal to
(i) the discounted present value (as determined by the Manager using a discount rate equal to the sum of (x) the yield to maturity, on a date not earlier than the fifth (5th)
Business Day prior to the date of any applicable prepayment of such Series 2025-1 Class A-2 Notes (each, a “Series 2025-1 Class A-2 Make-Whole Premium Calculation
Date”), of the United States Treasury Security having a maturity closest to the Anticipated Repayment Date of the Series 2025-1 Class A-2 Notes, plus (y) 0.50%) as of the
Series 2025-1 Class A-2 Make-Whole Premium Calculation Date of all future installments of interest (excluding any interest required to be paid on the date of such
prepayment) on and principal of the Series 2025-1 Class A-2 Notes that the Issuer would otherwise be required to pay on the Series 2025-1 Class A-2 Notes (or such portion
thereof to be prepaid), calculated assuming a repayment of the Class Principal Balance of such Series 2025-1 Class A-2 Notes on the Anticipated Repayment Date of such
Series 2025-1 Class A-2 Notes, minus (ii) the Outstanding Class Principal Balance of the Series 2025-1 Class A-2 Notes being prepaid.

 
“Series 2025-1 Class A-2 Make-Whole Premium Calculation Date” shall have the meaning ascribed to it in the definition of “Series 2025-1 Class A-2 Make-

Whole Prepayment Premium”.
 
“Series 2025-1 Class A-2 Notes” shall mean the Class A-2 Notes issued on the Series 2025-1 Closing Date.
 
“Series 2025-1 Closing Date” shall mean October 29, 2025.
 
“Series 2025-1 Series Supplement” shall mean the Series Supplement with respect to the Series 2025-1 Class A-2 Notes.
 
“Series Closing Date” (i) with respect to the Series 2025-1 Class A-2 Notes, shall mean the Series 2025-1 Closing Date and (ii) with respect to any other

Series, shall have the meaning ascribed to it in the Series Supplement for such Series.
 
“Series Supplement” shall mean an Indenture Supplement that authorizes a particular Series.
 
“Servicer” shall have the meaning set forth in the Servicing Agreement.
 
“Servicer Termination Event” shall have the meaning ascribed to it in the Servicing Agreement.
 
“Servicing Agreement” shall mean the Servicing Agreement, dated as of the Series 2025-1 Closing Date, by and among the Issuer, the Servicer and the

Indenture Trustee.
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“Servicing Fee” shall have the meaning set forth in the Servicing Agreement.
 
“Servicing Standard” shall have the meaning set forth in the Servicing Agreement.
 
“Similar Law” shall mean the provisions under any U.S. or non-U.S. federal, state, local or other laws or regulations that are similar to the fiduciary

responsibility provisions of Title I of ERISA or prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code.
 
“Site Owner” shall mean, in respect of any Non-Fee Site, the fee owner of such site.
 
“Site Owner Impositions” shall mean (i) all real estate and personal property taxes, vault charges, other taxes, levies, assessments and similar charges, general

and special, ordinary and extraordinary, foreseen and unforeseen, of every kind and nature whatsoever (including any payments in lieu of taxes), which at any time prior to, at
or after the execution hereof may be assessed, levied or imposed by, in each case, a Governmental Authority upon the fee interest of a Site Owner in respect of any of the
Parking Facilities and any interest, cost or penalties imposed by such Governmental Authority with respect to any of the foregoing, in each case, payable by the Site Owners
and (ii) all other amounts payable by the Site Owners under each of the Parking Facilities that, if not paid, would result in a Lien upon the related Parking Facility that would be
senior to the interest of the relevant Obligor in the related Parking Facility.

 
“Site Space” shall mean the physical area within a Parking Facility that is leased, subleased or licensed by an Obligor to a Customer under a Customer

Contract.
 
“Special Servicing Fee” shall have the meaning have the meaning ascribed to it in the Servicing Agreement.
 
“Special Servicing Period” shall mean any period of time during which any of the Notes are Specially Serviced Notes (as such term is defined in the

Servicing Agreement).
 
“Specially Serviced Parking Facilities” shall have the meaning ascribed to it in the Servicing Agreement.
 
“Statistical Disclosure Date” shall mean September 1, 2025.
 
“Subordinated Notes” shall mean Notes of any Series or Class (other than any Class A Notes) issued under this Base Indenture that are designated as

“Subordinated Notes” in the Series Supplement for such Notes.
 
“Super-Majority Noteholders” shall mean the Noteholders holding in the aggregate more than 70% of the Voting Rights of the Controlling Class of Notes

Outstanding as of such date of determination.
 
“SVO” shall mean the Securities Valuation Office of the NAIC or any successor to such Office.
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“Tangible Net Worth” shall mean with respect to MIC and its direct and indirect subsidiaries on a consolidated basis, (a) the “Total Assets” line item as shown

on the Applicable Balance Sheet, less (b) the Total Liabilities as shown on the Applicable Balance Sheet.
 
“Tangible Net Worth Test” shall mean, as of the last day of any calendar quarter, the Tangible Net Worth of MIC is greater than $50 million.
 
“Targeted Amortization Amount” with respect to any Series, shall have the meaning ascribed to it in the Series Supplement for such Series.
 
“Tax Restricted Notes” shall mean any Series and Class of Notes for which the Issuer does not receive an opinion from nationally-recognized tax counsel that

such Series and Class of Notes will be, at issuance, properly characterized as debt for U.S. federal income tax purposes (it being understood that such Series and Class of Notes
will be designated as “Tax Restricted Notes” in the Series Supplement for such Series and Class).

 
“Term Note Purchase Agreement” shall mean any note purchase agreement pursuant to which the Issuer sells Notes designated at the time of issuance thereof

as “Term Notes” for sale to the note purchasers identified therein.
 
“Term Notes” shall mean Notes designated at the time of issuance thereof as “Term Notes” (including, for the avoidance of doubt, the Class A-2 Notes issued

on the Series 2025-1 Closing Date) and pursuant to which the Class Principal Balance thereof permanently decreases with any principal payment on such Notes.
 
“Title Company” shall mean any one or more of the following: First American Title Insurance Company, Chicago Title Insurance Company, Fidelity National

Financial, Inc., First American Corporation, Stewart Title Guaranty Company, Old Republic National Title Insurance Company, any subdivision of any of the foregoing, or such
other title company reasonably acceptable to the Servicer.

 
“Title Policy” shall mean an ALTA mortgagee policy of title insurance (or Form T-2 Loan Policy of Title Insurance in Texas) pertaining to a Deed of Trust on

any Parking Facility issued by a Title Company to the Indenture Trustee that: (1) provides coverage in an amount at least equal to 100% of the Allocated Note Amount of such
Parking Facility calculated as of the related Series Closing Date or such later date as such Parking Facility becomes a Mortgaged Site, (2) subject to Permitted Encumbrances,
insures the Indenture Trustee that such Deed of Trust creates a valid first priority lien on the related Mortgaged Site, free and clear of all exceptions from coverage other than
Permitted Encumbrances and exceptions and exclusions of the type and scope set forth in such policies as in effect on the related Series Closing Date or such later date (as
modified by the terms of any endorsements), (3) contains the endorsements set forth in Exhibit H to the extent available in the applicable jurisdiction and (4) names the
Indenture Trustee and its successors and assigns as the insured.

 
“Total Liabilities” means with respect to a Person as of any date, the aggregate amount of all items that would be set forth as liabilities on a consolidated

balance sheet of such Person on such date prepared in accordance with generally accepted accounting principles.
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“Trade Control Laws” means (a) those laws regulating the export, reexport, transfer, or disclosure of commodities, software, or technology, or imposing trade
control restrictions on countries, individuals or entities, including but not limited to the Export Control Reform Act of 2018 (Public Law Public Law 115-232--Title XVII,
Subtitle B), the Export Administration Regulations (15 C.F.R. Parts 730-774), the Arms Export Control Act (Public Law 90-629), and the International Traffic in Arms
Regulations (22 C.F.R. Parts 120-130), (b) Economic Sanctions Laws (including but not limited to the International Emergency Economic Powers Act (Public Law 95-223) and
the Trading With the Enemy Act (50 U.S.C. App. §§ 1-44)), and (c) any other export and import control and customs Laws administered by a U.S. or non-U.S. Governmental
Authority, (d) Anti-Corruption Laws, and (e) Anti-Money Laundering Laws.

 
“Transaction Documents” shall mean the Notes, the Base Indenture, each Indenture Supplement, the Holdco Guaranty, each Term Note Purchase Agreement,

the Management Agreement, the Servicing Agreement, the Contribution Agreements, the Escrow Agreement, the Deeds of Trust, the Account Control Agreements, any Joinder
Agreement, the Organizational Documents and all other documents executed by the Holdco Guarantor or any Obligor in connection with the issuance of all the Notes. For the
avoidance of doubt, the term “Transaction Documents” shall not include the Customer Contracts, lease agreements or other agreements or instruments that create Real Property
Interests.

 
“Transaction Parties” shall mean the Manager, the Holdco Guarantor, the Obligors, the Servicer and the Indenture Trustee.
 
“Transfer” shall mean any direct or indirect transfer, sale, pledge, hypothecation, or other form of assignment of any Ownership Interest in a Note.
 
“Transfer Certificate” shall have the meaning ascribed to it in Section 2.02(j).
 
“Transferee” shall mean any Person who is acquiring by Transfer any Ownership Interest in a Note.
 
“Transferor” shall mean any Person who is disposing by Transfer any Ownership Interest in a Note.
 
“Treasury Regulations” shall mean the Treasury regulations, including proposed or temporary regulations, promulgated under the Code. References to

specific provisions of proposed or temporary regulations shall include analogous provisions of final Treasury Regulations or other successor Treasury Regulations.
 
“Trust Estate” shall mean all money, instruments, rights and other property that are subject or intended to be subject to the Lien created by this Base Indenture

and the Deeds of Trust for the benefit of the Noteholders (including all property and interests granted to the Indenture Trustee on behalf of the Noteholders), including all
proceeds thereof.

 
“TTM Adjusted Net Operating Income” shall mean the sum of (a)  TTM Operating Income plus (b)  all amounts then on deposit in the Liquidated Site

Replacement Account.
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“TTM Operating Income” shall mean, with respect to any Parking Facilities as of any date of determination, the (i) total revenues recognized from all
Customer Contracts, Parking Operating Agreements and other sources related to the ownership, operation, maintenance and management of such Parking Facilities for each of
the twelve (12) Collection Periods immediately preceding such date less (ii) total Operating Expenses associated with such Parking Facilities for the same twelve (12)
Collection Periods immediately preceding such date, excluding any unusual, nonrecurring or extraordinary revenues or expenses not reflective of ongoing operations, in each
case computed in accordance with GAAP and calculated without duplication of amounts already reflected in the determination of Operating Expenses or total revenues for such
Collection Periods. For the avoidance of doubt, once total revenues recognized are used in the calculation of TTM Operating Income as of any date of determination, such
amounts shall not be reused in any subsequent calculation.

 
“UCC” shall mean the Uniform Commercial Code in the State of New York.
 
“Uncertificated Notes” shall mean Notes in uncertificated, fully registered form evidenced by entry in the Note Registrar.
 
“United States” shall mean any State, Puerto Rico, Guam, American Samoa, the U.S. Virgin Islands and other territories or possessions of the United States of

America, except with respect to U.S. federal income tax matters in which case it shall have the meaning given to it in the Code.
 
“Unpaid Monthly Amortization Amount” shall mean, on each Payment Date, with respect to a Class of Notes of any Series that are subject to a Targeted

Amortization Amount, the amount, if any, of the Monthly Amortization Amount for such Notes of such Class as of the Payment Date immediately preceding such Payment
Date that was not paid on such preceding Payment Date.

 
“Valuation” shall mean with respect to any Parking Facility, a determination of the market value thereof prepared (i) in accordance with the Manager’s then-

current valuation methodology and procedures (as developed or approved by MIC) and (ii) based upon desktop appraisals or other valuation analysis, performed or reviewed by
the Manager or a qualified appraiser or valuation professional acceptable to the Manager.

 
“Voting Rights” shall mean the voting rights evidenced by the respective Notes as determined in accordance with Section 12.04.
 
“Workout Fee” shall have the meaning ascribed to it in the Servicing Agreement.
 
Section 1.02 Rules of Construction. Unless the context otherwise requires:
 
(a) a term has the meaning assigned to it;
 
(b) accounting terms not otherwise defined herein and accounting terms partly defined herein, to the extent not defined, shall have the respective meanings

given to them under GAAP as in effect from time to time;
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(c) “or” is not exclusive;
 
(d) “including” means including without limitation;
 
(e) words in the singular include the plural and words in the plural include the singular;
 
(f) all references to “$” or “USD” are to United States dollars unless otherwise stated;
 
(g) any agreement, instrument, regulation, directive or statute defined or referred to in this Base Indenture or in any instrument or certificate delivered in

connection herewith means such agreement, instrument, regulation, directive or statute as from time to time amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof and includes (in the case of agreements or instruments) references to all attachments thereto and instruments incorporated therein;

 
(h) references to a Person are also to its permitted successors and assigns;
 
(i) the words “hereof”, “herein” and “hereunder” and words of similar import, when used in this Base Indenture, shall refer to this Base Indenture as a whole

and not to any particular provision of this Base Indenture, and Section, Schedule and Exhibit references are to this Base Indenture unless otherwise specified;
 
(j) whenever the phrase “in direct order of alphabetical designation” or “highest alphabetical designation” or a similar phrase is used herein, it shall be

construed to mean beginning with the letter “A” and ending with the letter “Z”; if any Series or Class is also given a numerical designation (e.g., “A1” or “A2”) the significance
thereof shall be set forth in the related Series Supplement; and

 
(k) for the avoidance of doubt, references to Obligations paid in full or similar phrases shall not include Obligations for contingent indemnification, expense

reimbursement or similar obligations not then due and payable.
 

ARTICLE II
 

THE NOTES
 

Section 2.01 The Notes.
 
(a) [Reserved].
 
(b) Term Notes.
 
(i) The Term Notes shall be substantially in the applicable forms attached as Exhibit A; provided that any of the Term Notes may be issued with appropriate

insertions, omissions, substitutions and variations, and may have imprinted or otherwise reproduced thereon such legend or legends, not inconsistent with the
provisions of this Base Indenture, as may be required to comply with any law or with rules or regulations pursuant thereto, or with the rules of any securities market in
which the Term Notes may be admitted to trading, or to conform to general usage. The Term Notes shall be issuable in book-entry form and in accordance with Section
2.03 beneficial ownership interests in the Book- Entry Notes shall initially be held and transferred through the book-entry facilities of the Depositary; provided that if
specified in a Series Supplement then Term Notes will be delivered in fully registered, certificated form in the form attached hereto as Exhibit A-4. The Term Notes
shall be issued in the minimum denominations specified in the related Series Supplement.
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(ii) Any Term Notes offered and sold outside of the United States in reliance on Regulation S shall be issued initially in the form of a Regulation S Temporary
Global Note, which shall be deposited on behalf of the purchasers of the Term Notes represented thereby with the Indenture Trustee, as custodian for the Depositary,
and registered in the name of the Depositary or the nominee of the Depositary for the investors’ respective accounts at Euroclear or Clearstream, duly executed by the
Issuer and authenticated by the Indenture Trustee as hereinafter provided. Beneficial interests in the Regulation S Temporary Global Note may be held only through
Euroclear or Clearstream. Within a reasonable period of time following the Release Date, beneficial interests in the Regulation S Temporary Global Note shall be
exchanged for beneficial interests in Regulation S Permanent Global Note upon the receipt by the Indenture Trustee of an Officer’s Certificate from the Issuer. The
Regulation S Permanent Global Note will be deposited with the Indenture Trustee, as custodian, and registered in the name of a nominee of the Depositary.
Simultaneously with the authentication of the Regulation S Permanent Global Note, the Indenture Trustee shall cancel the Regulation S Temporary Global Note. The
Outstanding Note Balance of the Regulation S Temporary Global Note and the Regulation S Permanent Global Note may from time to time be increased or decreased
by adjustments made on the records of the Indenture Trustee and the Depositary or its nominee, as the case may be, in connection with transfers of interest as
hereinafter provided. The Applicable Procedures of the Depositary, Euroclear and Clearstream shall be applicable to the interests in the Regulation S Temporary
Global Note and the Regulation S Permanent Global Note that are held by the members of, or participants in, the Depositary through Euroclear or Clearstream.

 
(iii) The Notes (other than any Uncertificated Notes) shall be executed by manual, electronic or facsimile signature by an Authorized Officer of the Issuer.

Notes bearing the manual, electronic or facsimile signatures of individuals who were at any time the Authorized Officers of the Issuer shall be entitled to all benefits
under this Base Indenture, subject to the following sentence, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the
authentication and delivery of such Notes or did not hold such offices at the date of such Notes. No Note (other than any Uncertificated Notes) shall be entitled to any
benefit under this Base Indenture, or be valid for any purpose, however, unless there appears on such Note a certificate of authentication substantially in the form
provided for herein executed by the Indenture Trustee by manual, electronic or facsimile signature, and such certificate of authentication upon any Note shall be
conclusive evidence, and the only evidence, that such Note has been duly authenticated and delivered hereunder. The Indenture Trustee shall, upon receipt of an Issuer
Order, authenticate and deliver any Notes executed by the Issuer for issuance pursuant to this Base Indenture. All Notes (other than any Uncertificated Notes) shall be
dated the date of their authentication.
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(iv) The aggregate principal amount of the Notes which may be authenticated and delivered under this Base Indenture shall be unlimited.
 
Section 2.02 Registration of Transfer and Exchange of Notes.
 
(a) The Issuer may, at its own expense, appoint any Person with appropriate experience as a securities registrar to act as Note Registrar hereunder; provided,

that in the absence of any other Person appointed in accordance herewith acting as Note Registrar, U.S. Bank Trust Company, National Association agrees to act in such
capacity in accordance with the terms hereof. Any Note Registrar appointed in accordance with this Section 2.02(a) may at any time resign by giving at least 60 days’ advance
written notice of resignation to the Indenture Trustee, the Servicer and the Issuer. The Issuer may at any time terminate the agency of any Note Registrar appointed in
accordance with this Section 2.02(a) by giving written notice of termination to such Note Registrar, with a copy to the Indenture Trustee and the Servicer.

 
At all times during the term of this Base Indenture, there shall be maintained at the office of the Note Registrar a Note Register in which, subject to such

reasonable regulations as the Note Registrar may prescribe, the Note Registrar shall provide for the registration of Notes and of transfers and exchanges of Notes as herein
provided (or as set forth in any Series Supplement with respect to the transfer and registration or de-registration of any Uncertificated Note). The Issuer, the Servicer and the
Indenture Trustee shall have the right to inspect the Note Register or to obtain a copy thereof at all reasonable times, and to rely conclusively upon a certificate of the Note
Registrar as to the information set forth in the Note Register. If a successor Note Registrar does not take office within 30 days after the outgoing Note Registrar resigns or is
removed, the outgoing Note Registrar may petition any court of competent jurisdiction for the appointment of a successor Note Registrar.

 
Upon written request of any Noteholder of record made for purposes of communicating with other Noteholders with respect to their rights under this Base

Indenture (which request must be accompanied by a copy of the communication that the Noteholder proposes to transmit), the Note Registrar, within 30 days after the receipt of
such request, must afford the requesting Noteholder access during normal business hours to, or deliver to the requesting Noteholder a copy of, the most recent list of
Noteholders held by the Note Registrar. Every Noteholder, by receiving such access, agrees with the Note Registrar and the Indenture Trustee that neither the Note Registrar
nor the Indenture Trustee will be held accountable in any way by reason of the disclosure of any information as to the names and addresses of any Noteholder, regardless of the
source from which such information was derived.

 
(b) No transfer, sale, pledge or other disposition of any Note or interest therein shall be made unless such transfer, sale, pledge or other disposition is exempt

from the registration or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and
such state securities laws. No transfer, sale, pledge or other disposition of any Tax Restricted Note or interest therein shall be made unless such transfer, sale, pledge or other
disposition is otherwise made in accordance with Section 2.02(j).
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If a transfer of any Note that constitutes a Definitive Note is to be made without registration under the Securities Act (other than in connection with the initial
issuance of the Notes or a transfer of a Book-Entry Note to a successor Depositary as contemplated by Section 2.03(c)), the Note Registrar shall refuse to register such transfer
unless it receives (and, upon receipt, may conclusively rely upon) either: (i) a certificate from the Noteholder desiring to effect such transfer substantially in the form attached
hereto as Exhibit B-3 and a certificate from the prospective Transferee substantially in the form attached hereto as Exhibit B-2; or (ii) an Opinion of Counsel satisfactory to the
Note Registrar to the effect that such transfer may be made without registration under the Securities Act (which Opinion of Counsel shall not be an expense of the Manager, the
Holdco Guarantor, the Obligors, the Servicer, the Indenture Trustee or the Note Registrar in their respective capacities as such), together with the written certification(s) as to
the facts surrounding such transfer from the Noteholder desiring to effect such transfer or such Noteholder’s prospective Transferee on which such Opinion of Counsel is based.

 
If a transfer of any interest in a Global Note is to be made without registration under the Securities Act (other than in connection with an initial issuance of

Book-Entry Notes), the Holder shall be deemed to represent and warrant to the Issuer and the Indenture Trustee that (i)(A) such transfer is being made in reliance upon the
exemption from registration provided by Section 4(a)(2) of the Securities Act and Regulation D promulgated thereunder, (B) the transferee is an institutional “accredited
investor” (as defined in Rule 501(A) under the Securities Act) that is not a Competitor, and (C) the transfer complies with any applicable transfer restrictions set forth in this
Base Indenture or (ii) it is not a Competitor and is a “qualified institutional buyer” as defined in Rule 144A under the Securities Act and is acquiring a Rule 144A Global Note
(or interest therein) for its own account (and not for the account of others) or as a fiduciary or agent for others (which others are not Competitors and are qualified institutional
buyers). Except as provided in the following two paragraphs, no interest in a Rule 144A Global Note for any Class of Book-Entry Notes shall be transferred to any Person who
takes delivery other than in the form of an interest in such Rule 144A Global Note.

 
Notwithstanding the preceding paragraph, any interest in a Rule 144A Global Note for a Class of Book-Entry Notes (other than a Rule 144A Global Note that

is a Tax Restricted Note) may be transferred to any Person who takes delivery in the form of a beneficial interest in a Regulation S Global Note for such Class of Notes upon
delivery to the Note Registrar of such written orders and instructions as are required under the Applicable Procedures of the Depositary, Clearstream and Euroclear to direct the
Indenture Trustee to debit the account of a DTC Participant by a denomination of interests in such Rule 144A Global Note, and credit the account of a DTC Participant by a
denomination of interests in such Regulation S Global Note, that is equal to the denomination of beneficial interests in the Class of Notes to be transferred. Upon delivery to the
Note Registrar of such orders and instructions, the Indenture Trustee, subject to and in accordance with the Applicable Procedures of the Depositary, shall reduce the
denomination of the Rule 144A Global Note in respect of the applicable Class of Notes and increase the denomination of the Regulation S Global Note for such Class by the
denomination of the beneficial interest in such Class specified in such orders and instructions.
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Also notwithstanding the foregoing, any interest in a Rule 144A Global Note with respect to any Class of Book-Entry Notes may be transferred by any Note
Owner holding such interest to any Institutional Accredited Investor (other than a Qualified Institutional Buyer) that is not a Competitor that takes delivery in the form of a
Definitive Note of the same Class as such Rule 144A Global Note upon delivery to the Note Registrar and the Indenture Trustee of (i) such certifications or opinions as are
contemplated by the second paragraph of this Section 2.02(b) and (ii) such written orders and instructions as are required under the Applicable Procedures of the Depositary to
direct the Indenture Trustee to debit the account of a DTC Participant by the denomination of the transferred interests in such Rule 144A Global Note. Upon delivery to the
Note Registrar of the certifications or opinions contemplated by the second paragraph of this Section 2.02(b), the Indenture Trustee, subject to and in accordance with the
Applicable Procedures of the Depositary, shall reduce the denomination of the subject Rule 144A Global Note by the denomination of the transferred interests in such Rule
144A Global Note, and shall cause a Definitive Note of the same Class as such Rule 144A Global Note, and in a denomination equal to the reduction in the denomination of
such Rule 144A Global Note, to be executed, authenticated and delivered in accordance with this Base Indenture to the applicable Transferee.

 
Except as provided in the next paragraph, no beneficial interest in a Regulation S Global Note for any Class of Book-Entry Notes shall be transferred to any

Person who takes delivery other than in the form of a beneficial interest in such Regulation S Global Note. On or prior to the Release Date, a Note Owner desiring to effect any
such Transfer shall be required to obtain from such Note Owner’s prospective Transferee a written certification substantially in the form set forth in Exhibit B-1 certifying that
such Transferee is not a Competitor and is not a U.S. Person (as defined under Regulation S). On or prior to the Release Date, beneficial interests in the Regulation S Global
Note for each Class of Book-Entry Notes may be held only through Euroclear or Clearstream. The Regulation S Global Note for each Class of Book-Entry Notes shall be
deposited with the Indenture Trustee as custodian for the Depositary and registered in the name of Cede & Co. as nominee of the Depositary.

 
Notwithstanding the preceding paragraph, after the Release Date, any interest in a Regulation S Global Note for a Class of Book-Entry Notes may be

transferred to any Person that is not a Competitor who takes delivery in the form of a beneficial interest in the Rule 144A Global Note for such Class of Notes upon delivery to
the Note Registrar of such written orders and instructions as are required under the Applicable Procedures of the Depositary, Clearstream and Euroclear to direct the Indenture
Trustee to debit the account of a DTC Participant by a denomination of interests in such Regulation S Global Note, and credit the account of a DTC Participant by a
denomination of interests in such Rule 144A Global Note, that is equal to the denomination of beneficial interests in the Class of Notes to be transferred. Upon delivery to the
Note Registrar of such orders and instructions, the Indenture Trustee, subject to and in accordance with the Applicable Procedures of the Depositary, shall reduce the
denomination of the Regulation S Global Note in respect of the applicable Class of Notes and increase the denomination of the Rule 144A Global Notes for such Class by the
denomination of the beneficial interest in such Class specified in such orders and instructions.

 
None of the Issuer, the Indenture Trustee nor the Note Registrar shall be obligated to register or qualify any Class of Notes under the Securities Act or any

other securities law or to take any action not otherwise required under this Base Indenture to permit the transfer of any Note or interest therein without registration or
qualification. Any Noteholder or Note Owner desiring to effect a transfer, sale, pledge or other disposition of any Note or interest therein shall, and does hereby agree to,
indemnify the Holdco Guarantor, the Obligors, the Indenture Trustee, the Manager, the Servicer and the Note Registrar against any liability that may result if such transfer, sale,
pledge or other disposition is not exempt from the registration or qualification requirements of the Securities Act and any applicable state securities laws or is not made in
accordance with such federal and state laws.
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(c) No transfer of any Note or any interest therein shall be made to any Plan Investor or to any Person who is directly or indirectly acquiring such Note on
behalf of, as fiduciary of, as trustee of, or with the assets of, a Plan Investor, except in each such case, in accordance with the following provisions of this Section 2.02(c). Any
attempted or purported transfer of a Note in violation of this Section 2.02(c) will be null and void and vest no rights in any purported Transferee.

 
The Note Registrar shall refuse to register the transfer of a Note that constitutes a Definitive Note or a transfer of an interest in a Book-Entry Note that

following such purported transfer will constitute a Definitive Note, unless it has received from the prospective Transferee a certification that:
 
(i) with respect to the transfer of a Note that is not a Tax Restricted Note, either (A) such prospective Transferee is not a Plan Investor or any Person who is

directly or indirectly purchasing or holding such Note or any interest therein on behalf of or with assets of any Plan Investor or (B) the purchase, holding and
subsequent disposition of the Note or any interest therein will not result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the
Code or a violation of any applicable Similar Law;

 
(ii) with respect to the transfer of a Note that is a Tax Restricted Note, either (A) such prospective Transferee is neither a Plan Investor nor a Person who is

directly or indirectly purchasing or holding such Note or any interest therein on behalf of or with assets of any Plan Investor or (B) it is a Plan Investor not subject to
Title I of ERISA or Section 4975 of the Code and its purchase, holding and subsequent disposition of such Note or any interest therein will not result in a violation of
any applicable Similar Law and will not cause the assets of the Issuer to be subject to Similar Law; and

 
(iii) if the Transferee is acquiring such Note on behalf of or with the assets of a Benefit Plan Investor, then it acknowledges and agrees that none of the

Transaction Parties has acted as such Benefit Plan Investor’s fiduciary (within the meaning of ERISA or the Code), or has been relied on for any advice with respect to
the decision by or on behalf of any such Benefit Plan Investor to acquire, hold, sell, exchange, vote, provide any consent or exercise any rights with respect to the Note
(or an interest therein), and none of the Transaction Parties shall at any time be relied upon as any such Benefit Plan Investor’s fiduciary with respect to any such
decision by or on behalf of such Benefit Plan Investor to acquire, hold, sell, exchange, vote, provide any consent or exercise any rights with respect to the Note (or any
interest therein);

 
provided that in no event shall Definitive Notes be issued upon the transfer or exchange of beneficial interests in the Regulation S Temporary Global Note prior to (A) the
Release Date and (B) the receipt by the Registrar of any certificates required pursuant to Rule 903 under the Securities Act.
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It is hereby acknowledged that the form of certification attached hereto as Exhibit B-2 is acceptable for purposes of making the certifications in the preceding
sentence. If a transfer of any interest in a Note is to be made and is permitted without delivering to the Note Registrar a certification as provided in this Section 2.02(c), the
prospective Transferee of such Note, by its acquisition of such Note (or an interest therein), shall be deemed to have made the representations and warranties as set forth in
subsections (c)(i) through (iii) of this Section 2.02(c). If a Person is acquiring a Note as a fiduciary or agent for one or more accounts, such Person shall be required to deliver to
the Note Registrar a certification to the effect that, and such other evidence as may be reasonably required by the Note Registrar to confirm that, it has (i) sole investment
discretion with respect to each such account and (ii) full power to make the applicable foregoing acknowledgments, representations, warranties, certifications or agreements
with respect to each such account as set forth in subsections (b), (c), (d) or (j), as appropriate, of this Section 2.02.

 
(d) Subject to the preceding provisions of this Section 2.02, upon surrender for registration of transfer of any Note at the offices of the Note Registrar

maintained for such purpose (or as set forth in any Series Supplement with respect to the transfer and registration or de-registration of any Uncertificated Note), one or more
new Notes of authorized denominations of the same Class and Series evidencing a like aggregate Percentage Interest (except in the case of Uncertificated Notes) shall be
executed, authenticated and delivered, in the name of the designated transferee or transferees, in accordance with Section 2.01.

 
(e) At the option of any Noteholder, its Notes may be exchanged for other Notes of authorized denominations of the same Class and Series evidencing a like

aggregate principal balance, upon surrender (or deregistration, in the case of Uncertificated Notes) of the Notes to be exchanged at the offices of the Note Registrar maintained
for such purpose. Whenever any Notes are so surrendered for exchange (or deregistration, in the case of Uncertificated Notes), the Notes which the Noteholder making the
exchange are entitled to receive shall be executed, authenticated and delivered (or registered, in the case of Uncertificated Notes) in accordance with Section 2.01.

 
(f) Every Note (other than Uncertificated Notes) presented or surrendered for transfer or exchange (or de-registration in the case of Uncertificated Notes) shall

(if so required by the Note Registrar) be duly endorsed by, or be accompanied by a written instrument of transfer in form satisfactory to, the Note Registrar duly executed by the
Noteholder thereof or his attorney duly authorized in writing.

 
(g) No service charge shall be imposed for any transfer or exchange (or de-registration in the case of Uncertificated Notes) of Notes, but the Indenture Trustee

or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange
(or de-registration in the case of Uncertificated Notes) of Notes.
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(h) All Notes surrendered for transfer and exchange (other than Uncertificated Notes) shall be physically canceled by the Note Registrar, and the Note
Registrar shall dispose of such canceled Notes in accordance with its standard procedures.

 
(i) The Note Registrar shall provide to each of the other parties hereto, upon reasonable written request and at the expense of the requesting party, an updated

copy of the Note Register.
 
(j) Notwithstanding anything herein to the contrary, any beneficial interest in any Tax Restricted Note may be transferred (directly or indirectly) only if (i) the

Transferee validly executes and delivers an IRS Form W-9 to the Issuer, the Note Registrar, the Indenture Trustee and any designated agent of any of the foregoing, (ii) the
Transferor of such beneficial interest notifies the Note Registrar, the Issuer, the Indenture Trustee and any designated agent of the foregoing in writing of its intention to
Transfer such beneficial interest and (iii) such notice (1) identifies the Transferee, (2) contains a transfer certificate executed by the Transferee substantially in the form of
Exhibit B-4 (a “Transfer Certificate”) and (3) contains any other information reasonably requested by the Note Registrar. The Note Registrar may conclusively rely on (i) any
such notice, certificate and information and shall have no duty to make further inquiry, including any duty to inquire whether a holder holds for the account of one or more
other persons and (ii) information provided to it by the initial purchasers of the Tax Restricted Notes on the applicable Series Closing Date with respect to the Holders and
Beneficial Owners on the applicable Series Closing Date. Notwithstanding anything herein to the contrary, no transfer of any beneficial interest in any Tax Restricted Note of a
Series shall be permitted if (i) such transfer would result in there being collectively more beneficial holders of Tax Restricted Notes (or the applicable Series or Class of Tax
Restricted Notes) than the number of Persons specified in Section 7.34 or the applicable Series Supplement that may be beneficial holders of Tax Restricted Notes (or the
applicable Series or Class of Tax Restricted Notes) or otherwise would cause the aggregate maximum number of beneficial holders for all Series and Classes of Tax Restricted
Notes then outstanding, collectively with the aggregate number of beneficial owners of any other interests in the Issuer that are or may be treated as equity of the Issuer for U.S.
federal income tax purposes, as determined for purpose of Treasury Regulations Section 1.7704-1(h), to exceed 90 (ninety), (ii) the transferee is unable to validly execute an
IRS Form W-9 or (iii) such transfer would cause the Issuer’s underlying assets to be deemed to be “plan assets” of “benefit plan investors” within the meaning of Section 3(42)
of ERISA. In furtherance of the foregoing, the Issuer may, from time to time, request information from Holders and Beneficial Owners of Tax Restricted Notes in order to
monitor compliance with the requirements of this paragraph and the covenant in Section 7.34. Any purported sales or Transfers of any beneficial interest in a Tax Restricted
Note to a Transferee which does not comply with the requirements of this paragraph shall be null and void ab initio.

 
(k) Notwithstanding anything herein to the contrary, no transfer of any Note or any interest therein shall be made to a Competitor or to any Person who is

directly or indirectly acquiring such Note on behalf of, as fiduciary of, as trustee of, or with the assets of, a Competitor. Any attempted or purported transfer of a Note in
violation of this Section 2.02(k) will be null and void ab initio and vest no rights in any purported Transferee.
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(l) Neither the Indenture Trustee nor the Note Registrar shall have any obligation or duty to monitor, determine or inquire as to compliance with any

restrictions on transfer imposed under this Base Indenture or under applicable law with respect to the transfer of any Note (and registration or de-registration of any
Uncertificated Note) or the transfer of any interest in any Book-Entry Note other than to require delivery of the certificates and other documentation or evidence as are
expressly required by, and to do so if and when expressly required by, the terms of this Base Indenture or the applicable Series Supplement, as applicable, and to examine the
same to determine substantial compliance on their face to the express requirements of this Base Indenture or the applicable Series Supplement, as applicable. In connection with
the transfer of any Note or the transfer of any interest in any Book-Entry Note pursuant to this Base Indenture, the Indenture Trustee and the Note Registrar shall be under no
duty to inquire into the validity, legality and due authorization of such transfer pursuant to this Base Indenture.

 
(m) Transfers of any Class of a Series of Class A-2 Notes shall be subject to such additional terms and conditions as may be set forth in the applicable Class

A-2 Note Purchase Agreement and the applicable Series Supplement.
 
Section 2.03 Book-Entry Notes.
 
(a) Each Class and Series of Notes shall initially be issued as one or more Notes registered in the name of the Depositary or its nominee and, except as

provided in Section 2.03(c), transfer of such Notes may not be registered by the Note Registrar unless such transfer is to a successor Depositary (or a nominee of such successor
Depositary) that agrees to hold such Notes for the respective Note Owners with Ownership Interests therein. Such Note Owners shall hold and, subject to Sections 2.02(b),
2.02(c) and 2.02(j), transfer their respective ownership interests in and to such Notes through the book-entry facilities of the Depositary and, except as provided in Section
2.03(c), shall not be entitled to Definitive Notes in respect of such ownership interests. Notes of each Class and Series of Notes sold in reliance on Rule 144A shall be
represented by the Rule 144A Global Note for such Class and Series, which shall be deposited with the DTC Custodian for the Depositary and registered in the name of Cede &
Co. as nominee of the Depositary. Notes of each Class and Series of Notes initially sold in offshore transactions in reliance on Regulation S shall be represented by the
Regulation S Global Note for such Class and Series, which shall be deposited with the Indenture Trustee as custodian for the Depositary; it being understood that at no time
may any Series and Class of Notes that are designated as Tax Restricted Notes be sold in reliance on Regulation S or sold to any Person who is not a U.S. Person. All transfers
by Note Owners of their respective ownership interests in the Book-Entry Notes shall be made in accordance with the procedures established by the DTC Participant or
brokerage firm representing each such Note Owner. Each DTC Participant shall only transfer the ownership interests in the Book-Entry Notes of Note Owners it represents or
of brokerage firms for which it acts as agent in accordance with the Depositary’s normal procedures.

 
(b) The Issuer, the Servicer, the Indenture Trustee and the Note Registrar shall for all purposes, including the making of payments due on the Book-Entry

Notes, deal with the Depositary as the authorized representative of the Note Owners with respect to such Notes for the purposes of exercising the rights of Noteholders
hereunder. The rights of Note Owners with respect to the Book-Entry Notes shall be limited to those established by law and agreements between such Note Owners and the
DTC Participants and indirect participating brokerage firms representing such Note Owners. Multiple requests and directions from, and votes of, the Depositary as holder of the
Book-Entry Notes with respect to any particular matter shall not be deemed inconsistent if they are made with respect to different Note Owners. The Indenture Trustee may
establish a reasonable record date in connection with solicitations of consents from or voting by Noteholders and shall give notice to the Depositary of such record date.
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(c) Notes initially issued in book-entry form will thereafter be issued as Definitive Notes or Uncertificated Notes to applicable Note Owners or their

nominees, rather than to DTC or its nominee, only (i) if the Issuer advises the Indenture Trustee in writing that DTC is no longer willing or able to properly discharge its
responsibilities as Depositary with respect to such Notes and the Issuer is unable to locate a qualified successor or (ii) in connection with the transfer by a Note Owner of an
interest in a Global Note to an Institutional Accredited Investor that is not a Qualified Institutional Buyer; provided that in no event shall any Regulation S Temporary Global
Note be exchanged by the Issuer for Definitive Notes prior to (A) the Release Date and (B) the receipt by the Registrar of any certificates required pursuant to Rule 903 under
the Securities Act. Upon the occurrence of the event described in the preceding sentence of which a Responsible Officer of the Indenture Trustee has Knowledge, the Indenture
Trustee will be required to notify, in accordance with DTC’s procedures, all DTC Participants (as identified in a listing of DTC Participant accounts to which each Class and
Series of Book-Entry Notes is credited) through DTC of the availability of such Definitive Notes. Upon surrender to the Note Registrar of any Class of Book-Entry Notes (or
any portion of any Class thereof) by the Depositary, accompanied by re-registration instructions from the Depositary for registration of transfer, Definitive Notes in respect of
such Class (or portion thereof) and Series shall be executed and authenticated in accordance with Section 2.01 and delivered to the Note Owners identified in such instructions.
None of the Obligors, the Servicer, the Indenture Trustee or the Note Registrar shall be liable for any delay in delivery of such instructions and may conclusively rely on, and
shall be protected in relying on, such instructions. Upon the issuance of Definitive Notes for purposes of evidencing ownership of any Book-Entry Notes, the registered holders
of such Definitive Notes shall be recognized as Noteholders hereunder and, accordingly, shall be entitled directly to receive payments on, to exercise Voting Rights with respect
to, and to transfer and exchange such Definitive Notes, subject to the conditions and restrictions contained in Section 2.02.

 
(d) None of the Holdco Guarantor, the Obligors, the Manager, the Indenture Trustee, the Servicer or the Note Registrar will have any responsibility for the

performance by DTC or their respective direct or indirect participants of their respective obligations under the rules and procedures governing their operations.
 
Section 2.04 Mutilated, Destroyed, Lost or Stolen Notes. If (i) any mutilated Note is surrendered to the Note Registrar, or the Note Registrar receives

evidence to its satisfaction of the destruction, loss or theft of any Note, and (ii) there is delivered to the Indenture Trustee and the Note Registrar such security or indemnity as
may be reasonably required by them to hold each of them harmless, then, in the absence of actual notice to the Indenture Trustee or the Note Registrar that such Note has been
acquired by a bona fide purchaser, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Note, a new Note of the same Class and Series and of like Note
Principal Balance shall be executed, authenticated and delivered in accordance with Section 2.01. Upon the issuance of any new Note under this Section 2.04, the Indenture
Trustee and the Note Registrar may require the payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and any other
reasonable expenses (including the reasonable fees and expenses of the Indenture Trustee and the Note Registrar) connected therewith. Any replacement Note issued (or
registered, in the case of Uncertificated Notes) pursuant to this Section 2.04 shall constitute complete and indefeasible evidence of ownership of such Note, as if originally
issued, whether or not the lost, stolen or destroyed Note shall be found at any time.
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Section 2.05 Persons Deemed Owners. Prior to due presentment for registration of transfer, the Obligors, the Servicer, the Indenture Trustee, the Note
Registrar and any agent of any of them may treat the Person in whose name any Note (or any other transfer and deregistration of Uncertificated Notes) is registered as the
owner of such Note for the purpose of receiving payments pursuant to Article V and for all other purposes whatsoever, and none of the Obligors, the Servicer, the Indenture
Trustee, the Note Registrar or any agent of any of them shall be affected by notice to the contrary.

 
Section 2.06 Certification by Note Owners.
 
(a) Each Note Owner is hereby deemed, by virtue of its acquisition of an ownership interest in the Book-Entry Notes, to agree to comply with the transfer

requirements of Section 2.02(b) and, if applicable, Section 2.02(j).
 
(b) To the extent that under the terms of this Base Indenture it is necessary to determine whether any Person is a Note Owner, the Indenture Trustee may

conclusively rely on a certificate of such Person in such form as shall be reasonably acceptable to the Indenture Trustee and shall specify the Class, Series and Note Principal
Balance of the Book-Entry Note beneficially owned; provided, however, that neither the Indenture Trustee nor the Note Registrar shall knowingly recognize such Person as a
Note Owner if such Person, to the actual knowledge of a Responsible Officer of the Indenture Trustee or the Note Registrar, as the case may be, acquired its ownership interest
in a Book-Entry Note in violation of Section 2.02(c) or 2.02(j), or if such Person’s certification that it is a Note Owner is in direct conflict with information actually known by,
or made known in writing to, a Responsible Officer of the Indenture Trustee or the Note Registrar, with respect to the identity of a Note Owner. The Indenture Trustee and the
Note Registrar shall afford any Person providing information with respect to its Ownership Interest of any Book-Entry Note an opportunity to resolve any discrepancies
between the information provided and any other information available to the Indenture Trustee or the Note Registrar, as the case may be. If any request would require the
Indenture Trustee to determine the Beneficial Owner of any Note, the Indenture Trustee may condition its making such a determination on the payment by the applicable Person
of any and all costs and expenses incurred or reasonably anticipated to be incurred by the Indenture Trustee in connection with such request or determination.

 
Section 2.07 Notes Issuable in Series.
 
The Notes may be issued in one or more Series. Each Series shall be issued pursuant to a Series Supplement (it being understood that a single Series

Supplement may provide for more than one Series). Any Series or Class of Notes may be uncertificated if provided in the related Series Supplement. There shall be established
in one or more Series Supplements, prior to the issuance of Notes of any Series:

 
(i) (x) the title of the Notes of such Series (which shall distinguish the Notes of such Series from Notes of other Series), (y) confirmation that such Notes will

be Term Notes and (z) whether such Notes contain one or more Class of Subordinated Notes;
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(ii) any limit upon the aggregate principal balance of the Notes of such Series that may be authenticated and delivered (or registered, in the case of
Uncertificated Notes) under this Base Indenture (except for Notes authenticated and delivered (or registered, in the case of Uncertificated Notes) upon registration of
transfer of, or in exchange for, or in lieu of, other Notes of such Series pursuant to Section 2.04 or 2.06);

 
(iii) the Targeted Amortization Amounts, if any, for each Class of Notes of such Series, if any, and the date or dates on which the principal of the Notes of

such Series is payable;
 
(iv) the rate or rates at which the Notes of such Series shall bear interest, if any, or the method by which such rate shall be determined, the date or dates from

which such interest shall accrue, the interest payment dates on which such interest shall be payable and the record dates for the determination of Holders to whom
interest is payable (in each to the extent such items are not specified herein or if specified herein to the extent such items are modified by such Series Supplement);

 
(v) [reserved];
 
(vi) what action by the Issuer is necessary to satisfy the condition of obtaining or delivering a Rating Agency Confirmation hereunder from the applicable

Rating Agencies (including, if applicable, any notice related information for such Rating Agencies);
 
(vii) if such Series includes the issuance of Tax Restricted Notes, the form of Tax Restricted Notes, the form of letter of representation for initial Noteholders

of the Tax Restricted Notes, substantially in the form of Exhibit B-4, the form of Transfer Certificate, the maximum number of beneficial holders of Tax Restricted
Notes of such Series for purposes of Section 2.02(j) and the minimum denominations of each Class of such Tax Restricted Notes of such Series;

 
(viii) [reserved];
 
(ix) [reserved]; and
 
(x) any other terms of such Series (which terms shall not be inconsistent with the provisions of this Base Indenture except to the extent that such Series

Supplement also constitutes an amendment of this Base Indenture pursuant to Article XIII).
 

The Notes of a Series may have more than one settlement or issue date. The Notes of each Series will be assigned to one or more Classes and, with respect to any
Series of Notes issued after the Series 2025-1 Closing Date, shall satisfy the requirements of Section 2.12(c) as of the date of issuance.
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The Issuer agrees that it will not designate, for any Series and Class of Notes that are Tax Restricted Notes, a maximum number of beneficial holders for such Series
and Class of Tax Restricted Notes that would cause the aggregate maximum number of beneficial holders for all Series and Classes of Tax Restricted Notes then outstanding,
collectively with the aggregate number of beneficial owners of any other interests in the Issuer that are or may be treated as equity of the Issuer for U.S. federal income tax
purposes, as determined for purpose of Treasury Regulations Section 1.7704-1(h), to exceed 90 (ninety).

 
Section 2.08 Principal Amortization. Subject to Section 2.09(f), prior to the Anticipated Repayment Date for a Series, no principal shall be required to be paid

with respect to such Series unless (i) an Amortization Period is in effect, (ii) an acceleration of the maturity of the Notes has occurred following the occurrence of an Event of
Default, (iii) while an Event of Default has occurred and is continuing or (iv) a prepayment is required as provided in Section 2.09. During an Amortization Period or after
acceleration of the maturity of the Notes has occurred following the occurrence and continuation of an Event of Default, Excess Cash Flow shall be applied on each Payment
Date as set forth in Section 5.01(a)(viii).The Class Principal Balance of each Class of Notes, to the extent not earlier paid, shall be due and payable in its entirety on the Rated
Final Payment Date for such Class.

 
Section 2.09 Prepayments.
 
(a) The Issuer may not prepay the Notes in whole or in part except as expressly set forth in this Base Indenture, the related Series Supplement and related

Term Note Purchase Agreement, if applicable. From and after the Series Closing Date with respect to any Series, the Issuer may prepay the Notes of such Series in whole or in
part at any time and from time to time at its option upon five (5) Business Days’ (or such other period specified in a Series Supplement, if any) prior notice to the applicable
Noteholders by the Indenture Trustee and the Servicer; provided that such prepayment is accompanied by any applicable Prepayment Consideration and accompanied by
payment of interest that has accrued (including any Post-ARD Additional Interest that has accrued) on the principal amount prepaid through the date of such prepayment. The
Issuer shall have the option, by written notice to the Indenture Trustee, the Servicer and the affected Noteholders, to revoke, or amend the prepayment date set forth in, any
notice of optional prepayment at any time up to the second (2nd) Business Day before the prepayment date set forth in such prepayment notice; provided that at the request of
the Issuer, such notice to the affected Noteholders shall be given by the Indenture Trustee in the name and at the expense of the Issuer.

 
(b) In connection with each disposition of a Parking Facility pursuant to Section 7.29, if and to the extent required thereunder, the Issuer shall apply an

amount equal to the Release Price for such disposed Parking Facility, first, to prepay the principal of the Class A Notes, together with any applicable Prepayment Consideration,
on a pro rata basis in alphanumerical order of designation, until the Outstanding principal amount of each such Class is reduced to $0; second, to prepay the principal of the
Class B Notes (if any), together with any applicable Prepayment Consideration, on a pro rata basis in alphanumerical order of designation, until the Outstanding principal
amount of each such Class is reduced to $0; and third, to prepay the principal of the Class C Notes (if any), together with any applicable Prepayment Consideration, on a pro
rata basis in alphanumerical order of designation, until the Outstanding principal amount of each such Class is reduced to $0.
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(c) [Reserved].
 
(d) Unless otherwise specified in the applicable Series Supplement for any Series of Notes Outstanding, partial prepayments (other than scheduled

amortization) made in conformity with the provisions of this Section 2.09 shall be applied to the Classes of all Notes of all Series in direct order of alphanumerical designation;
provided that optional prepayments may be directed by the Issuer to be applied to the Notes of a particular Series in direct order of alphanumerical designation without payment
of any other Series of Notes Outstanding; provided, further, that the Series 2025-1 Class A-2 Notes shall be prepaid prior to the prepayment of any other Series of Notes.

 
(e) Except as otherwise provided below or in a Series Supplement for any Series of Notes, Prepayment Consideration will be payable in connection with

(i) any prepayment of any Series of Notes prior to the ARD Prepayment Date with respect to such Series of Notes, (ii) any prepayment of any Series of Notes made with
Condemnation Proceeds or the proceeds of casualty events with respect to Parking Facilities, (iii) any prepayment of the Class A-2 Notes of any Series that are subject to a
Targeted Amortization Amount on any Payment Date in an amount up to the applicable Monthly Amortization Amount as of such Payment Date, (iv) any prepayments of the
Notes during an Amortization Period or after the occurrence and during the continuance of an Event of Default or (v) any prepayment of principal of Series 2025-1 Class A-2
Notes funded with the proceeds of dispositions or any prepayment of principal of the Series 2025-1 Class A-2 Notes due to an Amortization Period, in the case of this clause
(v), prior to the Anticipated Repayment Date applicable thereto, except for in the case of this clause (v) (without duplication) (x) prepayments funded by Condemnation
Proceeds or insurance proceeds, (y) any Monthly Amortization Amount or (z) prepayments made less than 12 months prior to the Anticipated Repayment Date, other than any
prepayments of principal of the Series 2025-1 Class A-2 Notes made in connection with the refinancing of such Notes. Any Prepayment Consideration due will be paid in
accordance with the priorities set forth in the Priority of Payments. Prepayment Consideration that is not paid when due if funds are not available to make such payment
pursuant to the Priority of Payments will not bear interest and the failure on the part of the Issuer to pay such Prepayment Consideration shall not constitute an Event of Default
or otherwise provide to the Noteholders (or the Indenture Trustee on behalf of the Noteholders) any additional rights or remedies.

 
(f) Commencing on (i) with respect to the Series 2025-1 Class A-2 Notes, the first Payment Date occurring after the Series 2025-1 Closing Date and (ii) with

respect to each other Series of Notes, the Payment Date specified in a Series Supplement for such Class of such Series of Notes for which a Monthly Amortization Amount is
payable, and in each case subject to the availability of funds for such purpose, a portion of the principal of the Notes of such Class of such Series will be payable on each such
Payment Date in an amount equal to the Monthly Amortization Amount payable on such Payment Date. Failure on the part of the Issuer to pay the entire Monthly Amortization
Amount for such Notes on any Payment Date, other than the Rated Final Payment Date, will not constitute an Event of Default or otherwise provide to the Noteholders (or the
Indenture Trustee on behalf of the Noteholders) any additional rights or remedies.
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Section 2.10 Post-ARD Additional Interest. Additional interest (“Post-ARD Additional Interest”) shall accrue with respect to a Note of a Series during such

Series’ Post-ARD Period on the Note Principal Balance of each Note of such Series at a per annum rate (each, a “Post-ARD Additional Interest Rate”) equal to the Post-ARD
Additional Interest Rate. The Manager shall provide written notice to the Indenture Trustee of the Post-ARD Additional Interest Rate prior to the beginning of such Series’ Post-
ARD Period. In no event shall the Indenture Trustee be obligated to recalculate or verify the Post-ARD Additional Interest Rate. The Post-ARD Additional Interest accrued for
any Note of any Series will be payable on each applicable Payment Date in accordance with the Priority of Payments and, to the extent that sufficient funds are not available for
the payment of Post-ARD Additional Interest on such Payment Date, the Post-ARD Additional Interest will be deferred and added to any Post-ARD Additional Interest
previously deferred and remaining unpaid (the “Deferred Post-ARD Additional Interest”). Deferred Post-ARD Additional Interest will not bear interest.

 
Section 2.11 Defeasance.
 
(a) At any time prior to the ARD Prepayment Date of any outstanding Series of Notes, upon ten (10) Business Days’ prior written notice to the Indenture

Trustee and each Rating Agency, the Issuer may obtain the release from all covenants of the Indenture relating to ownership and operation of the Parking Facilities by
delivering United States government securities that provide for payments which replicate the required payments due under the Transaction Documents, including any schedule
Monthly Amortization Amount or Class B Note payments with respect to all of the Term Notes then Outstanding on each Payment Date, including the Indenture Trustee Fee
and any other expenses and indemnity amounts due and owing to the Indenture Trustee, the Collection Account Bank, the Additional Account Bank, the Expense Reserve
Account Bank, Workout Fees, Servicing Fees, Other Servicing Fees and any other amounts due and owing to the Servicer, if any, through the first Payment Date for each Series
of Notes on which such Notes could be prepaid without payment of any Prepayment Consideration (including payment in full of the principal of the Notes on such first
Payment Date); provided that the Issuer shall pay or deliver on the date of such defeasance (the “Defeasance Date”) (A) all interest accrued and unpaid on the Outstanding
Class Principal Balance of each Class of Notes to but not including the Defeasance Date (and, if the Defeasance Date is not a Payment Date, the interest that would have
accrued to but not including the next Payment Date), (B) all other sums then due under each Class of Notes and all other Transaction Documents executed in connection
therewith, including any costs incurred in connection with such defeasance, and (C) U.S. government securities providing for payments equal to an amount that would cause
such payments to replicate the required payments due under the Transactions Documents through the first Payment Date for each Series of Notes on which such Notes could be
prepaid without payment of any Prepayment Consideration . In addition, the Issuer shall deliver to the Servicer on behalf of the Indenture Trustee (1) a security agreement
granting the Indenture Trustee on behalf of the Noteholders a first priority perfected security interest on the U.S. government securities so delivered by the Issuer, (2) an
Opinion of Counsel as to the enforceability and perfection of such security interest, (3) a confirmation by an Independent certified public accounting firm that the U.S.
government securities so delivered are sufficient to pay all interest due from time to time after the Defeasance Date (or if the Defeasance Date is not a Payment Date, due after
the next Payment Date) and all principal due upon maturity for each Class of Notes, and all Indenture Trustee Fees, expenses and indemnity amounts due to the Indenture
Trustee, the Collection Account Bank and the Additional Account Bank and Workout Fees, if any and (4) a copy of the notice that has been provided to the Rating Agencies.
The Issuer, pursuant to the security agreement described above, shall authorize and direct that the payments received from the U.S. government securities shall be made directly
to the Indenture Trustee and applied to satisfy the obligations of the Issuer under the Notes and the other Transaction Documents.
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(b) If the Obligors will continue to own any material assets other than the U.S. government securities delivered in connection with the defeasance, the Issuer
shall establish or designate a special-purpose bankruptcy-remote successor entity acceptable to the Indenture Trustee (acting at the written direction of the Servicer), with
respect to which a substantive non-consolidation Opinion of Counsel reasonably satisfactory to the Indenture Trustee (consistent with the prior non-consolidation Opinion of
Counsel most recently delivered to the Indenture Trustee) has been delivered to the Indenture Trustee and to transfer to that entity the pledged U.S. government securities. The
new entity shall assume the obligations of the Issuer under the Notes being defeased and the security agreement and the Obligors and the Holdco Guarantor shall be relieved of
their obligations in respect thereof under the Transaction Documents. The Issuer shall pay Ten Dollars ($10) to such new entity as consideration for assuming such obligations.

 
Section 2.12 New Parking Facilities; Deferred Additional Parking Facilities; Equity Contribution Cures; Additional Notes.
 
(a) Conditions to Additional Parking Facilities and Additional Obligor Parking Facilities. From time to time the Issuer may add one or more Eligible Parking

Facilities that it or an Obligor has acquired, and the related Customer Contracts, as additional collateral for the Notes. Each such Eligible Parking Facility may be so added by
(x) transferring such Eligible Parking Facilities to an existing Obligor or (y) enabling an existing Obligor to acquire such Eligible Parking Facilities (each such Eligible Parking
Facility in subclauses (x) and (y), an “Additional Parking Facility”) or (z) adding one or more Additional Asset Entities that owns one or more Eligible Parking Facilities as
Obligors under the Transaction Documents (each such Eligible Parking Facility, an “Additional Obligor Parking Facility”); provided that in connection with each such addition
the following conditions, as certified to the Indenture Trustee and the Servicer by the Issuer in accordance with Section 2.12(d), are satisfied:

 
(i) during (A) a Special Servicing Period or (B) an Impaired Parking Facility Period, the Servicer confirms the satisfaction of the conditions set forth in this

Section 2.12(a) (which such confirmation may be based on an opinion of counsel);
 
(ii) the applicable Obligors shall have taken all necessary actions to create a valid, perfected, first priority lien on the real property interests of the Obligors in

and to the Additional Parking Facilities or the Additional Obligor Parking Facilities, as the case may be, including to the extent applicable by filing a Deed of Trust in
respect of the applicable Parking Facility and by filing any applicable Uniform Commercial Code financing statements or terminations;

 
(iii) the Indenture Trustee, the Servicer and the Noteholders shall have received Opinions of Counsel to the applicable Obligor reasonably satisfactory to the

Majority of Noteholders (which opinions (A) are consistent with the legal opinions with respect to the same subject matters delivered on the Series 2025-1 Closing
Date with respect to the Parking Facilities included in the Collateral on the Series 2025-1 Closing Date and (B) address any features specific (if any) to the applicable
Additional Parking Facilities or the Additional Obligor Parking Facilities, as the case may be, as may be necessary in the reasonable judgment of the Majority of
Noteholders) with respect to any Transaction Documents entered into in connection with the addition of such Additional Parking Facilities or Additional Obligor
Parking Facilities, as the case may be, including to the effect that such addition of such Additional Parking Facilities or Additional Obligor Parking Facilities, as the
case may be, would not cause any of the Notes of any Series that is Outstanding at such time to undergo a “significant modification” within the meaning of Treasury
Regulations Section 1.1001-3;
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(iv) if such Parking Facility is an Additional Obligor Parking Facility, the Additional Asset Entity executes and delivers to the Indenture Trustee a Joinder

Agreement;
 
(v) the Issuer shall, or shall have caused the applicable Asset Entity to, have reimbursed the Indenture Trustee, the Servicer and the Noteholders for all third

party out-of-pocket costs and expenses (including but not limited to any related reasonable attorneys’ fees and expenses) incurred by the Indenture Trustee, the
Servicer and the Noteholders in relation to the addition of such Additional Parking Facility or Additional Obligor Parking Facilities;

 
(vi) the addition of such Additional Parking Facility or Additional Obligor Parking Facility, as the case may be, would not, in the reasonable opinion of the

Manager, be reasonably expected to have a Material Adverse Effect;
 
(vii) no procedures for selecting such Additional Parking Facility or Additional Obligor Parking Facility that would reasonably be expected to be materially

adverse to the Noteholders were used in selecting such Additional Parking Facility or Additional Obligor Parking Facility;
 
(viii) the Key Person Condition shall have been satisfied as of the date of such addition;
 
(ix) any such other applicable requirements as specified in a Series Supplement; and
 
(x) the Manager delivers an updated schedule reflecting such additional Parking Facilities on a pro forma basis to the Indenture Trustee and the Servicer;
 

provided that any Obligor will be permitted to accept the contribution of Additional Parking Facilities, Additional Obligor Parking Facilities and any related Customer
Contracts (or cash capital contributions for the purchase thereof) as capital contributions to such Obligor without satisfaction of the conditions set forth in clauses (i) through
(ix) above and, until the applicable conditions with respect thereto are satisfied, such Additional Parking Facility or Additional Obligor Parking Facility shall be a “Deferred
Additional Parking Facility”.
 

(b) Deferred Additional Parking Facilities. Notwithstanding anything to the contrary herein, until the conditions set forth in Section 2.12(a) are satisfied for a
Deferred Additional Parking Facility, (i) TTM Operating Income attributable to such Deferred Additional Parking Facility will be excluded from any determination of DSCR,
Senior DSCR, Senior LTV and Aggregate LTV and (ii) such Deferred Additional Parking Facility and any related Customer Contracts will be excluded from the covenants and
representations relating to the Parking Facilities and the Customer Contracts (including compliance with Section 7.29 related to any disposition of a Deferred Additional
Parking Facility or requirement of any prepayment in connection with such disposition pursuant to Section 2.09(b)).
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(c) Conditions to Issuance of Additional Notes. The Issuer may at any time and from time to time issue additional Notes (“Additional Notes”) pursuant to a

Series Supplement in one or more Classes that rank senior to, pari passu with, or subordinate to, any Series of Notes that will remain Outstanding after the issuance of such
Additional Notes and may have other terms different than any then-existing Notes; provided that if any Notes (other than the Additional Notes) will remain outstanding after the
issuance date of such Additional Notes (such Notes, the “Continuing Notes”) the following conditions shall have been satisfied with respect to such issuance:

 
(i) the Additional Notes of a particular Class (other than any Subordinated Notes) shall rank pari passu with any Continuing Notes having the same

alphabetical and, if applicable, numerical designation (regardless of Series or the date of issuance thereof); provided that, such Class of Notes may have other terms
that are different than the terms of the Continuing Notes; provided further, that, if any Series 2025-1 Class A-2 Notes are Outstanding at such time, no Additional
Notes (x) shall be issued with a Rated Final Payment Date that occurs prior to the Rated Final Payment Date of the Series 2025-1 Class A-2 Notes or (y) shall have an
Anticipated Repayment Date that is earlier than the Anticipated Repayment Date of any Continuing Notes;

 
(ii) after giving effect to such issuance, (x) the Senior DSCR shall be greater than 1.25:1.00, (y) the Senior LTV shall not exceed 60% and (z) the Aggregate

LTV shall not exceed 70%;
 
(iii) a Rating Agency Confirmation with respect to each Class of Continuing Notes is obtained from the Rating Agencies then rating such Continuing Notes;
 
(iv) if such Additional Notes are rated by a Rating Agency that is then rating any Continuing Notes of the same Class, the ratings of such Additional Notes

shall be no lower than the then-current rating (or its equivalent) assigned by such Rating Agency to such Continuing Notes (if any) of the same Class as such
Additional Notes;

 
(v) such Additional Notes may only be held by a United States person (as defined under Section 7701(a)(30) of the Code), unless the Issuer receives an

Opinion of Counsel with respect to such Additional Notes to the effect that such Additional Notes will be properly characterized as debt for U.S. federal income tax
purposes;

 
(vi) if the Series 2025-1 Class A-2 Notes are Outstanding at such time, no new additional tranche of Class A-2 Notes may be issued as Additional Notes that

rank senior in right of payment of either interest or principal to the Series 2025-1 Class A-2 Notes;
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(vii) any other conditions relating to the issuance or sale of Additional Notes set forth in any Series Supplement or in any Term Note Purchase Agreement for
any Outstanding Series of Notes are satisfied;

 
(viii) immediately prior to and immediately following such issuance, no Amortization Event shall have occurred and be continuing;
 
(ix) the Indenture Trustee shall have received an Officer’s Certificate of the Issuer stating that all conditions precedent to the issuance of the Additional Notes

under the Indenture have been satisfied;
 
(x) such issuance shall not be reasonably expected to have a Material Adverse Effect;
 
(xi) the Key Person Condition and the Tangible Net Worth Test shall have been satisfied as of the date of issuance of such Additional Notes;
 
(xii) the Issuer receives an Opinion of Counsel, subject to the assumptions and qualifications stated therein (which may include similar assumptions and

qualifications as were contained in the Opinion of Counsel with respect to the tax treatment of the Series 2025-1 Class A-2 Notes delivered on the Series 2025-1
Closing Date), to the effect that the issuance of such Additional Notes will not, for U.S. federal income tax purposes, (x) cause any of the Continuing Notes to be
deemed to have been exchanged for a new debt instrument pursuant to Treasury Regulations § 1.1001-3, (y) cause the Issuer to be taxable as other than a partnership
or disregarded entity, or any Asset Entity to become taxable as other than a disregarded entity or (z) cause any of the Continuing Notes that were, based on an Opinion
of Counsel, properly treated as indebtedness at the time of issuance to be characterized as other than indebtedness; and

 
(xiii) the Indenture Trustee and the Noteholders receive an Opinion of Counsel stating that all conditions precedent to the issuance of the Additional Notes

under the Indenture have been satisfied and the issuance of Additional Notes is authorized and permitted by the terms of the Base Indenture and the applicable Series
Supplement.

 
The Issuer may, but is not obligated to, issue additional Notes of an existing Series or Class if such Notes are fungible with the applicable Series or Class of Notes for U.S.
federal income tax purposes, or issued pursuant to a separate CUSIP number, subject to the other provisions for the issuance of Additional Notes set forth in this Section
2.12(c).
 

(d) Certification in Connection with Additional Parking Facilities or Additional Obligor Parking Facilities. In connection with the addition of any Additional
Parking Facilities or Additional Obligor Parking Facilities pursuant to Section 2.12(a), the Issuer shall deliver to the Indenture Trustee and the Servicer an Officer’s Certificate
certifying that the applicable conditions of Section 2.12(a) have been satisfied.

 
(e) [Reserved].
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(f) Equity Contribution Cures. Between the Series 2025-1 Closing Date and the Rated Final Payment Date for any Series of Notes Outstanding, any Obligor,
acting at the direction of the Manager, (i) may designate cash capital contributions made to such Obligor during such period (each such cash capital contribution designated by
such Obligor, a “Equity Cash Contribution Cure”; and the amount of any such Equity Contribution Cure, an “Equity Cash Contribution Cure Amount”) for deposit to the
Collections Account for application in the order set forth in Section 5.01 on any Payment Date or for other applications permitted under the Indenture and designate such Equity
Cash Contribution Cure Amount as part of TTM Adjusted Net Operating Income or (ii)  may designate capital contributions of Additional Parking Facilities or Additional
Obligor Parking Facilities made to such Obligor during such period (each such capital contribution designated by such Obligor, an “Equity Asset Contribution Cure”; and the
Valuation of any such Equity Asset Contribution Cure, an “Equity Asset Contribution Cure Value”) and designate such Equity Asset Contribution Cure Value as part of TTM
Adjusted Net Operating Income; provided that (A) any such Equity Contribution Cure Amount (or portion thereof) designated as part of TTM Adjusted Net Operating Income
shall remain designated as part of TTM Adjusted Net Operating Income until the earlier of (x) the day immediately prior to the one-year anniversary of such designation and (y)
solely with respect to any Equity Cash Contribution Cure Amounts, the first day on which such amounts (or portion thereof) are no longer on deposit in the Collections
Account, (B)  the aggregate amount of all Equity Contribution Cure Amounts shall not exceed 15% of the aggregate principal amount of all Notes issued under this Base
Indenture, (C) Equity Contribution Cures shall not be made more frequently than twice in any calendar year and (D) Equity Contribution Cures shall not be made more than
five times after the Series 2025-1 Closing Date. In addition, the Issuer, acting at the direction of the Manager, may receive capital contributions from time to time that it does
not designate as Equity Contribution Cures, and such contributions may be used to fund the purchase of Additional Parking Facilities or Additional Obligor Parking Facilities.
Any Obligor may also accept the contribution of a Deferred Additional Parking Facility at any time without limitation of any conditions otherwise applicable to the acquisition
of Additional Parking Facilities or Additional Obligor Parking Facilities pursuant to Section  2.12(a). For the avoidance of doubt, Equity Contribution Cures will not be
annualized. Further, any Obligor may designate cash capital contributions made to such Obligor for the purpose of purchasing of Additional Parking Facilities, Additional
Obligor Parking Facilities, or Real Property Interests underlying the Parking Facilities without satisfaction of any conditions otherwise applicable to the acquisition of
Additional Parking Facilities or Additional Obligor Parking Facilities pursuant to Section 2.12(a).

 
ARTICLE III

 
ACCOUNTS

 
Section 3.01 Establishment of Lock Box Account, Collection Account, Reserve Accounts and Liquidated Site Replacement Account.
 
(a) On or after the Series 2025-1 Closing Date, but no later than ten (10) Business Day after the Series 2025-1 Closing Date, the Issuer shall establish or cause

to be established and shall maintain or cause to be maintained one or more lock box accounts that constitute Eligible Accounts, established in its name and at the Lock Box
Account Bank to serve as the account into which the Operators and certain commercial Customers shall, once such Lock Box Account has been established, be directed to pay
all amounts due under the applicable Customer Contract (such account, and any account replacing the same in accordance with this Base Indenture, the “Lock Box Account”).
The Lock Box Account shall at all times be subject to the Lock Box Account Control Agreement. Until an Event of Default has occurred under this Base Indenture, and the
Indenture Trustee has delivered a Notice of Exclusive Control, the Manager (or the Servicer, if an Event of Default has occurred and is continuing) may effect or direct deposits
and withdrawals into and out of the Lock Box Account.
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(b) On or before the Series 2025-1 Closing Date, the Issuer shall establish and maintain an Eligible Account with the Collection Account Bank, in the
Indenture Trustee’s name for the benefit of the Noteholders, which shall be established to serve as the collection account in which amounts on deposit in the Lock Box Account
that the Manager has identified as Receipts will be deposited (such account, and any account replacing the same in accordance with this Base Indenture, the “Collection
Account”). The Issuer shall also establish and maintain (i) the Expense Reserve Account with the Expense Reserve Account Bank, in the name of the Issuer, for the benefit of
the Indenture Trustee (exclusively for the benefit of the Noteholders), which account is established pursuant to this Section 3.01(b) as an Eligible Account and subject to the
Expense Reserve Account Control Agreement and (ii) the Additional Reserve Account and the Liquidated Site Replacement Account with the Additional Account Bank, in the
Indenture Trustee’s name for the benefit of the Noteholders, which accounts are established pursuant to this Section 3.01(b) as Eligible Accounts and subject to the Additional
Account Control Agreement in favor of the Indenture Trustee (for the benefit of the Noteholders). The Lock Box Account, the Collection Account, the Reserve Accounts and
the Liquidated Site Replacement Account shall be non-interest bearing segregated accounts under the sole dominion and control of the Indenture Trustee other than with respect
to the Lock Box Account (which dominion and control may be exercised by the Servicer as provided in Section 2.01 of the Servicing Agreement or other designee of the
Indenture Trustee); and except as expressly provided hereunder, in any Account Control Agreement, the Obligors shall not have the right to control or direct the investment or
payment of funds therein. If, at any time, any of the Accounts ceases to be an Eligible Account, the Issuer at the written direction of the Manager shall take steps within sixty
(60) days to establish an Account as an Eligible Account and shall transfer any cash and/or any investments to such new Account. The Collection Account Bank and the
Additional Account Bank shall initially be U.S. Bank National Association and shall be entitled to the rights, benefits, protections, privileges and immunities afforded to the
Indenture Trustee under the Transaction Documents.

 
(c) The Issuer shall pay all reasonable out-of-pocket costs and expenses incurred by the Indenture Trustee in connection with the transactions and other

matters contemplated by this Section 3.01, including the Indenture Trustee’s reasonable attorneys’ fees and expenses, and all reasonable fees and expenses of the Collection
Account Bank and the Additional Account Bank, including its reasonable attorneys’ fees and expenses.

 
Section 3.02 Deposits to the Lock Box Account and to the Collection Account; Excluded Amounts.
 
(a) Deposits to the Lock Box Account. On and after the Series 2025-1 Closing Date, once such Lock Box Account has been established pursuant to Section

3.01(a), the Operators and certain commercial Customers will be directed by or on behalf of the Obligors to pay all rents and other amounts due to the Obligors pursuant to the
Customer Contracts directly, and the Obligors agree to deposit all other receipts due to the Obligors in respect of the Parking Facilities that have not been received in the Lock
Box Account or otherwise identified as Excluded Amounts within two (2) Business Days following identification by the Obligors, to the Lock Box Account. For the period
from and including the Series 2025-1 Closing Date until the Lock Box Account is established, the Obligors shall collect and receive receipts due to the Obligors in respect of
the Parking Facilities, and shall deposit all such amounts into the Lock Box Account within two (2) Business Days following establishment of the Lock Box Account.
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(b) Deposits to the Collection Account. On or prior to the fifth (5) day prior to each Payment Date (or, if such day is not a Business Day, the immediately
following Business Day), the Manager, acting on behalf of the Obligors, shall identify the amounts on deposit in the Lock Box Account that constitute Receipts with respect to
the related Collection Period for withdrawal by the Manager, acting on behalf of the Obligors, from the Lock Box Account and deposit by the Manager, acting on behalf of the
Obligors, to the Collection Account for treatment as Receipts with respect to such Collection Period. All such Receipts on deposit in the Collection Account with respect to such
Collection Period will be applied or allocated on the immediately following Payment Date in accordance with the Priority of Payments except to the extent otherwise set forth
herein. All amounts on deposit in the Collection Account that the Manager, acting on behalf of the Obligors, has identified as deposited to the Collection Account in error may
be withdrawn by the Indenture Trustee acting pursuant to the written direction of the Manager, acting on behalf of the Issuer, from the Collection Account for application in the
manner directed by the Manager, acting on behalf of the Issuer. The Indenture Trustee shall not be responsible for monitoring the Lock Box Account or Collection Account and
all fees, expenses and indemnity amounts payable to any entity that is holding such Lock Box Account or the Collection Account shall, with respect to such account, be treated
as costs and expenses borne by the Obligors and paid as Additional Obligor Expenses.

 
(c) Excluded Amounts. The Manager, acting on behalf of the Obligors, shall request in writing, that the Indenture Trustee withdraw amounts on deposit in the

Lock Box Account that are identified as Excluded Amounts and otherwise direct the release of amounts held by or on behalf of the Obligors that are identified as Excluded
Amounts or that are otherwise not allocable to the Obligors.

 
Section 3.03 Withdrawals from Collection Account. The Indenture Trustee may, from time to time and in accordance with the written direction of the

Manager (except to pay or reimburse itself for any fees, expenses or indemnity amounts owed to it), make withdrawals from the Collection Account as necessary for the
following purposes and without regard to the priorities set forth in Article V: (i) to pay to itself the Indenture Trustee Fee and any expense or indemnity amounts, (ii) to pay to
the Servicer the Servicing Fee, (iii) to pay to the persons entitled thereto any amounts deposited in error and (iv) to clear and terminate the Collection Account on or after the
date there are no Notes Outstanding. During an Amortization Period or if an Event of Default has occurred and is continuing, the Indenture Trustee may, from time to time and
in accordance with the written direction of the Servicer, without regard to the priorities set forth in the Priority of Payments, make withdrawals from the Collection Account to
pay or reimburse the Manager for unreimbursed Property Protection Advances, including Advance Interest thereon, and to pay or reimburse the Servicer and the Indenture
Trustee other amounts then due to the Servicer and the Indenture Trustee under the Transaction Documents.
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Section 3.04 Application of Funds in Collection Account. Funds in the Collection Account shall be applied in accordance with the Priority of Payments. The
amount available on each Payment Date to be so distributed shall be the Available Funds on such Payment Date.

 
Section 3.05 Application of Funds after Event of Default. For so long as the maturity of the Notes has been accelerated following the occurrence and

continuation of an Event of Default, the Indenture Trustee (solely at the written direction of the Servicer) shall apply any and all funds on deposit in the Collection Account on
the last day of the immediately preceding Collection Period or the Reserve Accounts and all other cash reserves held by or on behalf of the Servicer, the Manager or the
Indenture Trustee, as applicable, against all or any portion of any of the Obligations; provided, however, that any such payments in respect of amounts due on the Notes will be
made in accordance with the priorities set forth in Article V. The provisions of this Section are subject to the provisions of Sections 10.01 and 11.01(a).

 
ARTICLE IV

 
RESERVES

 
Section 4.01 Security Interest in Reserves; Other Matters Pertaining to Reserves.
 
(a) The Obligors hereby Grant to the Indenture Trustee, a security interest in and to all of the Obligors’ right, title and interest in and to the Account Collateral,

including the Reserves, as security for payment and performance of all of the Obligations hereunder and under the other Transaction Documents. The Reserves constitute
Account Collateral and are subject to the security interest in favor of the Indenture Trustee created herein and all provisions of this Base Indenture and the other Transaction
Documents pertaining to Account Collateral.

 
(b) In addition to the rights and remedies provided in Article III and elsewhere herein, following an acceleration of the Notes following the occurrence and

during the continuance of any Event of Default, the Indenture Trustee and the Servicer (acting on behalf of the Indenture Trustee) shall have all rights and remedies pertaining
to the Reserves as are provided for in any of the Transaction Documents or under any applicable law. Without limiting the foregoing, upon and at all times following the
acceleration of the Notes following the occurrence and during the continuance of an Event of Default, the Indenture Trustee at the written direction of the Servicer, in the
Servicer’s sole and absolute discretion, but subject to the Servicing Standard, may use the Reserves (or any portion thereof) for any purpose, including any combination of the
following: (i) payment of any of the Obligations that are then due and owing including the Prepayment Consideration (if any) applicable upon such payment in such order as
the Servicer may determine in its sole discretion; provided that such application of funds shall not cure or be deemed to cure any default and provided, further, that any
payments on the Notes will be made in accordance with the priorities set forth in Article V; (ii) reimbursement of the Indenture Trustee, the Collection Account Bank, the
Additional Account Bank, the Expense Reserve Account Bank and the Servicer for any actual losses, expenses and outstanding fees and indemnities (including reasonable legal
fees); (iii) reimbursement of the Manager for unreimbursed Property Protection Advances, including Advance Interest thereon, (iv) payment for the work or obligation for
which such Reserves were reserved or were required to be reserved; and (v) application of the Reserves in connection with the exercise of any and all rights and remedies
available to the Servicer acting on behalf of the Indenture Trustee at law or in equity or under this Base Indenture or pursuant to any of the other Transaction Documents.
Nothing contained in this Base Indenture shall obligate the Indenture Trustee or the Servicer to apply all or any portion of the funds contained in the Reserves following an
acceleration of the maturity of the Notes following the occurrence and during the continuance of an Event of Default to payment of the Notes or (except as provided in the
immediately preceding sentence) in any specific order of priority.
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(c) Upon the occurrence of a Servicer Termination Event, the Issuer or the Indenture Trustee (if an Event of Default has occurred and is continuing), shall
cause all amounts on deposit in the Expense Reserve Account to be distributed to the Additional Reserve Account. Following any such distribution pursuant to this clause (c),
no further deposits shall be made to any Expense Reserve Account unless otherwise directed by the Manager or the Indenture Trustee (acting at the written direction of the
Majority of Noteholders).

 
Section 4.02 Funds Deposited with Indenture Trustee or Servicer.
 
(a) Permitted Investments; Return of Reserves to Obligors. Unless otherwise expressly provided herein, all funds of the Obligors which are deposited into the

Expense Reserve Account, the Additional Reserve Account and the Liquidated Site Replacement Account with the Expense Reserve Account Bank and the Additional Account
Bank shall be invested by such institution in one or more Permitted Investments at the written direction of the Manager and any investment income with respect thereto shall be
credited to the related Reserve Account. Funds of the Obligors which are deposited into the Collection Account with the Collection Account Bank shall not be invested by such
institution. In the absence of timely written investment direction, such funds shall remain uninvested. After repayment of all of the Obligations, all funds held as Reserves will
be promptly returned to, or as directed by, the Issuer.

 
(b) Funding at Closing. The Issuer shall deposit with the Expense Reserve Account Bank the amounts necessary to fund the Expense Reserve Account as set

forth below and, on any Series Closing Date, as set forth in the related Series Supplement. Deposits into the Reserves on any Series Closing Date may occur by deduction from
the amount of proceeds of the issuance of the Notes on such Series Closing Date that otherwise would be disbursed to the Issuer, followed by deposit of the same into the
applicable Reserve Account in accordance with this Base Indenture on such Series Closing Date. Notwithstanding such deductions, such Notes shall be deemed for all purposes
to be issued in full on the applicable Series Closing Date. All Permitted Investments will mature no later than one (1) Business Day prior to each Payment Date or otherwise
when such funds are required to be distributed pursuant to Section 5.01. The Account Banks shall not in any way be held liable by reason of any insufficiency in any of the
Accounts resulting from any loss on any Permitted Investment included therein, except for losses attributable to the Account Bank’s failure to make payments on such
Permitted Investments issued by the Account Bank in its commercial capacity as principal obligor and not as trustee, in accordance with their terms.

 
Section 4.03 Expense Reserve. Pursuant to this Base Indenture, the Indenture Trustee shall, at the written direction of the Manager, deposit on the Series

2025-1 Closing Date (after giving effect to the issuance of the Series 2025-1 Class A-2 Notes) and on each Payment Date thereafter from Receipts available for such purpose
under Article V, the amount required to be on deposit in the Expense Reserve Account, which will be an amount (the “Required Expense Reserve Amount”) equal to the product
of (a) the Monthly Payment Amount (calculated on a 30/360 Basis) with respect to the immediately succeeding Payment Date (or if such date is a Payment Date, with respect to
such Payment Date) and (b)  six. On or prior to each Payment Date, funds on deposit in the Expense Reserve Account may be withdrawn by the Manager pursuant to the
Manager Report for deposit to the Collection Account for application as Available Funds in accordance with the Priority of Payments on such Payment Date in an amount (the
“Expense Reserve Draw Amount”) equal to the excess (if any) of (A)  the Monthly Payment Amount with respect to such Payment Date over (B) the sum of the balance
available in the Collection Account to pay such Monthly Payment Amount on such Payment Date in accordance with the Priority of Payments. If on any Payment Date the
amounts on deposit in the Expense Reserve Account are in excess of the Monthly Payment Amount with respect to such Payment Date, such excess amount shall be withdrawn
from the Expense Reserve Account by the Manager and deposited into the Collection Account for application as Available Funds in accordance with the Priority of Payments.
The Manager shall certify in the Manager Report the amount withdrawn, if any, from the Expense Reserve Account and deposited into the Collection Account on such Payment
Date.

 
Section 4.04 Additional Reserve. Pursuant to this Base Indenture, the Obligors will deposit, or instruct the Indenture Trustee to deposit from amounts

available pursuant to Section 5.01(a) hereof on each Payment Date, the amount required to be on deposit in the Additional Reserve Account, which will be an amount (the
“Additional Reserve Account Deposit Amount”) equal to (a) prior to the Payment Date occurring in October 2027, $0; (b) on or after the Payment Date occurring in October
2027 until the Anticipated Repayment Date, (i) if the Senior DSCR is less than 1.80:1.00, 50% of Available Funds after giving effect to the distributions in clauses (i) through
(x) of the Priority of Payments until the amount on deposit in the Additional Reserve Account is equal to $4,500,000, or (ii) if the Senior DSCR is greater than or equal to
1.80:1.00, $0; and (c) after the Anticipated Repayment Date, $0. Amounts on deposit in the Additional Reserve Account may be withdrawn by the Indenture Trustee as directed
by the Manager pursuant to the Manager Report for deposit to the Collection Account for application as Available Funds in accordance with the Priority of Payments in an
amount (the “Additional Reserve Draw Amount”) equal to (A) with respect to any Payment Date, the excess, if any, of (1) the Monthly Payment Amount with respect to such
Payment Date over (2) the sum of (x) the balance available to pay such Monthly Payment Amount on such Payment Date in accordance with the Priority of Payments and (y)
the Expense Reserve Draw Amount, (B) on any Payment Date on which the Senior DSCR is greater than or equal to 1.80:1.00 for three consecutive Payment Dates, the total
amount on deposit in the Additional Reserve Account, and (C) during an Amortization Period, the total amount on deposit in the Additional Reserve Account. If on any
Payment Date the amounts on deposit in the Additional Reserve Account are in excess of the Additional Reserve Draw Amount with respect to such Payment Date, such excess
amount shall, at the direction of the Manager, be withdrawn from the Additional Reserve Account by Indenture Trustee and deposited into the Collection Account for
application as Available Funds in accordance with the Priority of Payments. On the Anticipated Repayment Date, amounts on deposit in the Additional Reserve Account shall
be transferred to the Collection Account and applied to repay the Outstanding principal amount of the Notes. The Manager shall certify in the Manager Report the amount
withdrawn, if any, from the Additional Reserve Account and deposited into the Collection Account on such Payment Date.
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ARTICLE V
 

ALLOCATION OF COLLECTIONS; PAYMENTS TO NOTEHOLDERS
 

Section 5.01 Allocations and Payments.
 
(a) On each Payment Date, Available Funds in the Collection Account that are attributable to the preceding Collection Period will be applied by the Indenture

Trustee solely in accordance with the Manager Report in the following order of priority (the “Priority of Payments”) (in each case to the extent of Available Funds in the
Collection Account on such day after taking into account allocations and payments of a higher priority but subject to the rights of the Indenture Trustee pursuant to Section 3.03
and Section 11.05):

 
(i) in the following order, first, (A) pro rata to the Indenture Trustee and the Servicer in an amount equal to the Indenture Trustee Fee, Special Servicing Fee

and Servicing Fee due on such Payment Date (or that remain unpaid from prior Payment Dates), and second, (B) pro rata to the Indenture Trustee, the Servicer and
any other Person in respect of other Additional Obligor Expenses (if any) due on such Payment Date (or that remain unpaid from prior Payment Dates), but, other than
after the occurrence and during the continuation of an Event of Default, only to the extent that after giving effect to the payments under this clause (i)(B), the Annual
Additional Obligor Expense Limit on such Payment Date shall have not been exceeded;

 
(ii) to the Holders of the Class A Notes (in accordance with the Applicable Class A Payment Priority), in respect of interest, pro rata based on the amount of

Accrued Note Interest of each such Class A Note on such Payment Date, up to an amount equal to the Accrued Note Interest of each such Class A Note on such
Payment Date (or that remains unpaid from prior Payment Dates) for such Series of Notes for such Payment Date;

 
(iii) to the Expense Reserve Account, in the amount necessary such that, after giving effect thereto, the amount on deposit in the Expense Reserve Account is

equal to the Required Expense Reserve Amount for such Payment Date;
 
(iv) if (x) neither an Amortization Period nor a Post-ARD Period is then in effect with respect to each of the Outstanding Class A Notes that has an

Anticipated Repayment Date and (y) no Event of Default has occurred and is continuing, to the Holders of the Class A Notes of each Series, in respect of principal,
solely in the case of any Class A Notes of any Series for which a Monthly Amortization Amount is due and payable on such Payment Date, to the Holders of such
Class A Notes (in accordance with the Applicable Class A Payment Priority), pro rata based on the Monthly Amortization Amount applicable to such Class and Series
of Class A Notes on such Payment Date, the aggregate amount of such Monthly Amortization Amounts with respect to such Class and Series on such Payment Date;
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(v) to the Holders of any Class of Notes that were or are being prepaid (with respect to the Class A Notes in accordance with the Applicable Class A Payment
Priority), first (x) pro rata and pari passu, any applicable prepayment premium (including any applicable Series 2025-1 Class A-2 Make-Whole Prepayment Premium)
for the Class A Notes and solely in connection with a prepayment with the proceeds of a disposition permitted under the Transaction Documents, the Class B Notes
with respect to such Payment Date, and then (y) any other payments of principal of any Class of Notes that are due and payable and remain unpaid as of such Payment
Date;

 
(vi) to the Holders of the Class B Notes (if any), in respect of interest, pro rata based on the amount of Accrued Note Interest of each such Class B Note on

such Payment Date, up to an amount equal to the Accrued Note Interest of each such Class B Note on such Payment Date (or that remains unpaid from prior Payment
Dates) for such Series of Notes for such Payment Date ;

 
(vii) if (x) neither an Amortization Period nor a Post-ARD Period is then in effect with respect to each of the Outstanding Class B Notes that has an

Anticipated Repayment Date and (y) no Event of Default has occurred and is continuing, to the Holders of the Class B Notes of each Series, in respect of principal,
solely in the case of any Class B Notes of any Series for which a Monthly Amortization Amount is due and payable on such Payment Date, to the Holders of such
Class B Notes, pro rata based on the Monthly Amortization Amount applicable to such Class and Series of Class B Notes on such Payment Date, the aggregate amount
of such Monthly Amortization Amounts with respect to such Class and Series on such Payment Date;

 
(viii) if (x) an Amortization Period is in effect or (y) an Event of Default has occurred and is continuing, to the Holders of the Class A Notes, the Holders of

the Class B Notes and the Holders of the Class C Notes, sequentially, in direct order of alphabetical and numerical designation, in respect of principal, pro rata based
on the Class Principal Balance of each such Note of such Class, the then unpaid Class Principal Balance of the Outstanding Notes of such Class;

 
(ix) to the Holders of the Class C Notes (if any), in respect of interest, pro rata based on the amount of Accrued Note Interest of each such Class C Note on

such Payment Date, up to an amount equal to the Accrued Note Interest of each such Class C Note on such Payment Date (or that remains unpaid from prior Payment
Dates) for such Series of Notes for such Payment Date;

 
(x) if (x) neither an Amortization Period nor a Post-ARD Period is then in effect with respect to each of the Outstanding Class C Notes that has an Anticipated

Repayment Date and (y) no Event of Default has occurred and is continuing, to the Holders of the Class C Notes of each Series, in respect of principal, solely in the
case of any Class C Notes of any Series for which a Monthly Amortization Amount is due and payable on such Payment Date, to the Holders of such Class C Notes,
pro rata based on the Monthly Amortization Amount applicable to such Class and Series of Class C Notes on such Payment Date, the aggregate amount of such
Monthly Amortization Amounts with respect to such Class and Series on such Payment Date;
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(xi) if (x) an Amortization Period is in effect or (y) an Event of Default has occurred and is continuing, to the Holders of the Class C Notes in direct order of
alphabetical and numerical designation, in respect of principal, pro rata based on the Class Principal Balance of each such Note of such Class, the then unpaid Class
Principal Balance of the Outstanding Notes of such Class;

 
(xii) to the Additional Reserve Account, the Additional Reserve Account Deposit Amount for such Payment Date;
 
(xiii) during a Post-ARD Period with respect to any Series of Notes, to the Holders of all such Series of Notes that are in a Post-ARD Period, in direct order

of alphabetical designation of each Class of such Series (with respect to any Class A Notes, in accordance with the Applicable Class A Payment Priority), first, pro rata
based upon the amount of Post-ARD Additional Interest due with respect to the Interest Accrual Period just ended, to the payment of such Post-ARD Additional
Interest due on the Notes of such Class and, second, pro rata based on the amount of Deferred Post-ARD Additional Interest due with respect to all prior Interest
Accrual Periods, to the payment of such Deferred Post-ARD Additional Interest due on the Notes of such Class;

 
(xiv) pro rata and pari passu, to the Holders of the Class A Notes of each Series (in accordance with the Applicable Class A Payment Priority), any remaining

amounts (including additional default interest) owed to such Holders under the Transaction Documents;
 
(xv) pro rata and pari passu, to the Holders of each Class of Notes (other than the Class A Notes), in direct order of alphabetical designation, any remaining

amounts (including additional default interest) owed to such Holders under the Transaction Documents;
 
(xvi) pro rata and pari passu, to the Indenture Trustee, the Manager, the Servicer and/or other applicable Persons, an amount equal to any Additional Obligor

Expenses not otherwise paid to the Indenture Trustee, the Manager, the Servicer and/or other applicable Person pursuant to clause (i) above due to the operation of the
Annual Additional Obligor Expense Limit set forth therein;

 
(xvii) at the direction of the Issuer, to the Expense Reserve Account for expected maintenance or discretionary expenditures, as determined by the Manager;
 
(xviii) to the Manager in respect of unreimbursed Property Protection Advances, including Advance Interest thereon; and
 
(xix) to pay any remaining amounts at the direction of the Issuer.
 
All such allocations by the Indenture Trustee shall be based solely on the information set forth in the Manager Report. In no event shall the Indenture Trustee

have any obligation to recalculate or verify the information contained in the Manager Report. For the avoidance of doubt, funds that have been deposited in a Lock Box
Account during a Collection Period that are transferred to the Collection Account after the end of such Collection Period shall be deemed to be attributable to the Collection
Period in which such funds were deposited into such Lock Box Account.
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(b) [Reserved].
 
(c) Except as otherwise provided below, all such payments made with respect to each Class of Notes on each Payment Date shall be made to the Holders of

such Notes of record at the close of business on the related Record Date and, in the case of each such Holder, shall be made by wire transfer of immediately available funds to
the account specified by the Noteholder at a bank or other entity having appropriate facilities therefor, if such Holder shall have provided the Indenture Trustee with wiring
instructions no later than five (5) Business Days prior to the related Record Date (which wiring instructions may be in the form of a standing order applicable to all subsequent
Payment Dates). The final payment on any certificated Definitive Note will be made in like manner, but only upon presentation and surrender of such Note at the offices of the
Note Registrar or such other location specified in the notice to Noteholders of such final payment.

 
(d) Each payment with respect to a Book-Entry Note shall be paid by the Indenture Trustee pursuant to written direction to the Depositary, as Holder thereof,

and the Depositary shall be responsible for crediting the amount of such payment to the accounts of its DTC Participants in accordance with its normal procedures. Each DTC
Participant shall be responsible for making such payment to the related Note Owners that it represents and to each indirect participating brokerage firm for which it acts as
agent. Each such indirect participating brokerage firm shall be responsible for disbursing funds to the related Note Owners that it represents. None of the parties hereto shall
have any responsibility therefor except as otherwise provided by this Base Indenture or applicable law. The Issuer shall perform its obligations under the letters of
representations among the Issuer and the initial Depositary.

 
(e) The rights of the Noteholders to receive payments from the proceeds of the Collateral in respect of their Notes, and all rights and interests of the

Noteholders in and to such payments, shall be as set forth in this Base Indenture. Neither the Holders of any Class of Notes nor any party hereto shall in any way be responsible
or liable to the Holders of any other Class of Notes in respect of amounts previously paid on the Notes in accordance with this Base Indenture.

 
(f) Except as otherwise provided herein, if a Responsible Officer of the Indenture Trustee receives written notice that the final payment with respect to any

Class of Notes will be made on the next Payment Date, the Indenture Trustee shall, as promptly as possible thereafter, make available to each Holder of such Class of Notes of
record on such date a notice to the effect that:

 
(i) the Indenture Trustee expects that the final payment with respect to such Class of Notes will be made on such Payment Date but only upon presentation

and surrender of such Notes at the office of the Note Registrar or at such other location therein specified, and
 
(ii) no interest shall accrue on such Notes from and after the end of the Interest Accrual Period for such Payment Date.
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Any funds not paid to any Holder or Holders of Notes of such Class on such Payment Date because of the failure of such Holder or Holders to tender their
Notes shall, on such date, be set aside and credited to, and shall be held uninvested in trust for, the account or accounts of the appropriate non-tendering Holder or Holders. If
any Notes as to which notice has been given pursuant to this Section 5.01(f) shall not have been surrendered for cancellation within six (6) months after the time specified in
such notice, the Indenture Trustee shall mail a second notice to the remaining non-tendering Noteholders to surrender their Notes for cancellation in order to receive the final
payment with respect thereto. If within one (1) year after the second notice all such Notes shall not have been surrendered for cancellation, then the remaining amount due shall
be discharged from the trust under this Base Indenture and the Indenture Trustee shall return the remaining amount due and payable on such Notes to, or at the direction of, the
Issuer upon receipt of an Issuer Request, and the Holder of the Notes due such remaining amount, as an unsecured general creditor, shall look only to the Issuer for payment
thereof (but only to the extent of the amounts so paid to the Issuer), and all liability of the Indenture Trustee or such Paying Agent with respect to such trust money shall
thereupon cease. The costs and expenses of holding such funds in trust and of contacting such Noteholders following the first anniversary of the delivery of such second notice
to the non-tendering Noteholders shall be paid out of such funds. No interest shall accrue or be payable to any former Holder on any amount held in trust pursuant to this
paragraph. If any Notes as to which notice has been given pursuant to this Section 5.01(f), shall not have been surrendered for cancellation by the second anniversary of the
delivery of the second notice, then, subject to applicable escheat laws, the Indenture Trustee shall distribute to the Issuer all unclaimed funds and all liability of the Indenture
Trustee with respect to such trust money shall thereupon cease.

 
(g) Notwithstanding any other provision of this Base Indenture, the Indenture Trustee shall comply with all withholding requirements respecting payments to

Noteholders of interest or original issue discount that the Indenture Trustee reasonably believes are applicable under the Code or any similar provision of state, local or foreign
law. The consent of Noteholders shall not be required for such withholding. If the Indenture Trustee does withhold any amount from payments or advances of interest or
original issue discount to any Noteholder pursuant to any applicable withholding requirements, the Indenture Trustee shall indicate the amount withheld to such Noteholder.
Any amounts so withheld shall be deemed to have been paid to such Noteholder for all purposes of this Base Indenture.

 
(h) If Additional Notes of a Class are issued that bear interest at a floating rate, for the purposes of all of the allocations provided for in this Section 5.01, such

Notes will be treated as having the same alphabetical designation as the fixed rate Notes of such Class.
 
Section 5.02 Payments of Principal.
 
(a) Any Monthly Amortization Amount for a Class of Notes of a Series will be payable as provided in Section 2.09(f) or as otherwise set forth in the related

Series Supplement.
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(b) Commencing on the first Payment Date to occur on or after the occurrence and during the continuance of an Amortization Period, all Excess Cash Flow
will be applied to repay amounts due in respect of principal on the Notes as provided pursuant to Section 5.01(a)(viii). If the Notes of any Class of any Series are not paid in full
on the Anticipated Repayment Date of such Series, a Post-ARD Period will commence with respect to such Class of such Series. During a Post-ARD Period for any Series of
Notes, all Excess Cash Flow will be applied to the payment of the unpaid principal amount of the Notes of each Class of such Series, and each other Note that has not been paid
in full prior to its Anticipated Repayment Date in direct order of alphabetical designation (with any amounts so applied to the Class A Notes being further applied among the
numerical tranches of Class A Notes in accordance with the Applicable Class A Payment Priority) and pro rata among the outstanding Notes of such Class of all such Series
based on the respective unpaid Class Principal Balances.

 
Section 5.03 Payments of Interest. On each Payment Date, Accrued Note Interest (other than Post-ARD Additional Interest) then due on all Classes of Notes

will be paid from amounts on deposit in the Collection Account in accordance with Section 5.01(a)(ii), Section 5.01(a)(vi) and Section 5.01(a)(ix), respectively.
 
Section 5.04 No Gross Up. The Obligors shall not be obligated to pay any additional amounts to the Holders or the holders of beneficial interests in the Notes

as a result of any withholding or deduction for, or on account of, any present or future taxes, duties, assessments or governmental charges, including as a result of any FATCA
Withholding Tax. The Paying Agent and the Indenture Trustee shall be entitled to deduct FATCA Withholding Tax, and shall have no obligation to gross-up any payment
hereunder or to pay any additional amount as a result of any FATCA Withholding Tax. Nothing in the immediately preceding sentence shall be construed as obligating the
Obligors to make any “gross up” payment or similar reimbursement in connection with a payment in respect of which amounts are so withheld or deducted. Each Noteholder
and Note Owner, by its acceptance of a Note, or in the case of a Note Owner, a beneficial interest in a Note, agrees to provide and, upon request, shall provide to the Indenture
Trustee, Paying Agent and/or the Issuer (or other person responsible for withholding of taxes) the Noteholder Tax Identification Information. Further, each Noteholder and Note
Owner is deemed to understand, acknowledge and agree that the Indenture Trustee, Paying Agent and the Obligors have the right to withhold on payments with respect to a
Note (without any corresponding gross-up) where an applicable party fails to comply with the requirements set forth in the preceding sentence and Section 15.24 or the
Indenture Trustee, Paying Agent or Obligor is otherwise required to so withhold under applicable law. Notwithstanding any other provisions herein, the term “applicable law”
for purposes of this Section 5.04 includes U.S. federal tax law and FATCA.

 
ARTICLE VI

 
REPRESENTATIONS AND WARRANTIES

 
Each of the Issuer and the Original Asset Entity represents and warrants to the Indenture Trustee that the statements set forth in this Article VI are, true,

correct and complete in all respects as of the Series 2025-1 Closing Date and each Series Closing Date, and each Additional Asset Entity, as of the date it becomes an Additional
Asset Entity, represents and warrants to the Indenture Trustee that the statements set forth in this Article VI with respect to such Additional Asset Entity are, true, correct and
complete in all respects as of the date on which it becomes an Additional Asset Entity and each Series Closing Date thereafter.
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Section 6.01 Organization, Powers, Capitalization, Good Standing, Business.
 
(a) Organization and Powers. It is duly organized, validly existing and in good standing under the laws of its state of formation. It has all requisite power and

authority to own and operate its properties, to carry on its businesses as now conducted and proposed to be conducted. It has all requisite power and authority to enter into each
Transaction Document to which it is a party and to perform the terms thereof.

 
(b) Qualification. It is duly qualified and in good standing in each state or jurisdiction where necessary to carry on its present businesses and operations,

except in jurisdictions in which the failure to be qualified and in good standing would not reasonably be expected to have a Material Adverse Effect.
 
Section 6.02 Authorization of Borrowing, etc.
 
(a) Authority. It has the power and authority to incur or guarantee the Indebtedness evidenced by the Notes and this Base Indenture. The execution, delivery

and performance by it of the Transaction Documents to which it is a party and the consummation of the transactions contemplated thereby have been duly authorized by all
necessary limited liability company or other action, as the case may be.

 
(b) No Conflict. The execution, delivery and performance by it of the Transaction Documents to which each is a party and the consummation of the

transactions contemplated thereby do not and will not: (1) contravene, conflict with, or result in a violation of (w) any provision of its Organizational Documents (x) any
provision of law applicable to it or (y) any order, judgment or decree of any Governmental Authority binding on it or any of its property (except, in the case of clause (x) or (y),
where such contravention, conflict or violation will not cause a Material Adverse Effect); or (2) result in a breach of or constitute (with due notice or lapse of time or both) a
default under any Contractual Obligation binding upon it or its property (except where such breach or default will not cause a Material Adverse Effect); or (3) result in or
require the creation or imposition of any Lien (other than the Lien of the Transaction Documents or Permitted Encumbrances) upon its assets.

 
(c) Consents. The execution and delivery by it of the Transaction Documents to which it is a party, and the consummation of the transactions contemplated

thereby do not and will not require any registration with, consent or approval of, or notice to, or other action to, with or by, any Governmental Authority, except with respect to
the filing or recording of mortgages and the Financial Statements upon the closing of the transactions contemplated by the Transaction Documents.

 
(d) Binding Obligations. This Base Indenture is, and each of the other Transaction Documents to which such Obligor is a party, when executed and delivered

by such Obligor will be, the legally valid and binding obligation of such Obligor, enforceable against it in accordance with its respective terms, subject to bankruptcy,
insolvency, moratorium, reorganization and other similar laws affecting creditor rights and general equitable principles.

 
Section 6.03 Financial Statements and Disclosure. All Financial Statements which have been furnished by or on behalf of the Obligors and the Holdco

Guarantor to the Indenture Trustee pursuant to this Base Indenture present fairly in all material respects the financial condition of the Persons covered thereby. No Transaction
Document or any other document, certificate or written statement prepared by or on behalf of the Obligors pursuant thereto, or any information provided by or on behalf of the
Obligors and contained in any document or certificate required to be delivered hereunder contains any untrue representation, warranty or statement of a material fact, or omits
to state a material fact necessary in order to make the statements contained therein not misleading.
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Section 6.04 Indebtedness and Contingent Obligations. As of the Series 2025-1 Closing Date, the Obligors shall have no outstanding Indebtedness or
Contingent Obligations other than the Obligations and other Permitted Indebtedness. Other than the Transaction Documents, the Obligors are not a party to, or otherwise
subject to any provision contained in, any instrument evidencing Indebtedness of an Obligor, any agreement relating thereto or any other agreement (including its charter or any
other Organizational Document) which limits the amount of, or otherwise imposes restrictions on the incurring of, Indebtedness of an Obligor.

 
Section 6.05 Title; Mortgages; Perfect and Priority. Each of the Obligors has good, marketable and insurable title to the Parking Facilities owned by it, and

valid leasehold interests in the balance of the Parking Facilities, free and clear of all Liens except for Permitted Encumbrances. The Deeds of Trust, when recorded, will create a
valid, perfected, first mortgage lien on the real property interests of the Obligors in and to the Mortgaged Sites, including a collateral assignment of rents (to the extent that such
lien may be perfected by filing a Deed of Trust and subject only to Permitted Encumbrances) and, when recorded, applicable Uniform Commercial Code financing statements
will create perfected first priority security interests in and to, and perfected collateral assignments of, all personal property in connection therewith (including the Rents and the
Customer Contracts), in each case to the extent that such liens and security interests may be perfected by filing or recording such Deed of Trust or a financing statement under
the applicable Uniform Commercial Code, subject only to Permitted Encumbrances. There are no proceedings in condemnation or eminent domain affecting any of the Parking
Facilities, or for the relocation of any roadway providing access to the Parking Facilities and to the Knowledge of the Obligors, none is threatened. Except as may be set forth in
the applicable Title Policy, there are no mechanic’s, materialman’s or other similar liens or claims which have been filed for work, labor or materials affecting the Parking
Facilities which are or will be liens prior to, or equal or coordinate with, the lien of the applicable Deed of Trust the effect of which could reasonably be expected to have a
Material Adverse Effect. The Permitted Encumbrances, individually or in the aggregate, do not materially interfere with the benefits of the security intended to be provided by
the Deeds of Trust and this Base Indenture, materially and adversely affect the value of the Parking Facilities individually or taken as a whole, materially impair the use or
operations of the Parking Facilities individually or taken as a whole or impair the Obligors’ ability to pay their respective obligations in a timely manner.

 
Section 6.06 Customer Contracts; Agreements.
 
(a) Customer Contracts; Agreements. The Obligors will make available to the Indenture Trustee if so requested, upon ten (10) Business Days’ advance written

request from the Indenture Trustee, a list of all Material Agreements affecting the ownership and management of the Parking Facilities, and such list of Material Agreements
have not been modified or amended except pursuant to amendments or modifications made available to the Indenture Trustee. Except for the rights of the Manager pursuant to
the Management Agreement, no Person has any right or obligation to manage any of the Parking Facilities on behalf of the Obligors or to receive compensation in connection
with such management. Except for the parties to any leasing brokerage agreement that has been delivered to the Indenture Trustee, no Person (other than the Manager pursuant
to the Management Agreement) has any right or obligation to lease or solicit customers for the Parking Facilities, or (except for cooperating outside brokers) to receive
compensation in connection with such leasing.
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(b) Rent Roll, Disclosure. The Obligors will deliver upon ten Business Days’ advance written request from the Servicer, to the Servicer a true and correct
copy of the Rent Roll. Except as specified in the Rent Roll, or as otherwise disclosed to the Servicer in the estoppel certificates delivered to the Servicer on or before the Series
2025-1 Closing Date, to the Issuer’s and the Asset Entities’ Knowledge, (i) the Customer Contracts are in full force and effect; (ii) the Obligors have not given any notice of
default to any Customer under any Material Agreement which remains uncured; (iii) no Customer has any set off, claim or defense to the enforcement of any Material
Agreement; (iv) no Customer is materially in default in the performance of any other obligation under any Material Agreement; and (v) there are no rent concessions (whether
in the form of cash contributions, work agreements, assumption of an existing Customer’s other obligations, or otherwise) or extensions of time whatsoever not reflected in
such Rent Roll, except, other than with respect to any Material Agreements, to the extent that the failure of the representations set forth in items (i) to be true with respect to
Customer Contracts and (ii) through (iv) to be true with respect to any Material Agreement is not reasonably likely to have a Material Adverse Effect.

 
(c) Management Agreement. The Issuer has delivered to the Indenture Trustee a true and complete copy of the Management Agreement as in effect on the

Series 2025-1 Closing Date, and such Management Agreement has not been modified or amended except pursuant to amendments or modifications delivered to the Indenture
Trustee (provided that the Indenture Trustee shall have no duty to review and shall not be responsible of the contents of such Management Agreement or any amendments or
modifications thereto). The Management Agreement is in full force and effect and no default by any of the parties thereto exists thereunder.

 
Section 6.07 Litigation; Adverse Facts. Other than as set forth in Schedule 6.07, on the Series 2025-1 Closing Date, there are no judgments outstanding

against any of the Obligors or their Affiliates, or affecting any of the Parking Facilities or any property of the Obligors, nor to the Obligors’ Knowledge is there any action,
charge, claim, demand, suit, proceeding, petition, governmental investigation or arbitration now pending or threatened against any of the Obligors or their Affiliates,
respectively, or any of the Parking Facilities, in each case, that (a) challenge, or that may have the effect of preventing, delaying, making illegal, or otherwise interfering with,
the enforceability of any of the Transaction Documents, and the consummation of the transactions contemplated thereby or (b) could reasonably be expected to result in a
Material Adverse Effect. There is no (x) order adversely affecting the use or ownership of the Collateral to which any Obligor, or any of the Collateral, is subject and (y) order
or proceeding restraining, enjoining, or otherwise prohibiting or making illegal the Transaction Documents or the consummation of the transactions contemplated thereby
which, if determined adversely to an Obligor, could result in a material diminution of the benefits contemplated by the Indenture, the Transaction Documents or the
consummation of the transactions contemplated thereby.
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Section 6.08 Payment of Taxes. All federal, state and local tax returns and reports of each Obligor required to be filed have been timely filed (or each such
Person has timely filed for an extension and the applicable extension has not expired), and all taxes, assessments, fees and other governmental charges (including any payments
in lieu of taxes) upon such Person and upon its properties, assets, income, profits, businesses and franchises which are due and payable have been timely paid except to the
extent the same are being contested in accordance with Section 7.04(b) or except to the extent the effect of the failure to file such tax returns and reports or to pay such taxes,
assessments, fees and other governmental charges could not reasonably be expected to result in a Material Adverse Effect.

 
Section 6.09 Performance of Agreements. To the Issuer’s Knowledge, neither the Issuer nor the Asset Entities are in default in the performance, observance or

fulfillment of any of the obligations, covenants or conditions contained in any Contractual Obligation of any such Persons which could reasonably be expected to have a
Material Adverse Effect, and no condition exists that, with the giving of notice or the lapse of time or both, would constitute such a default which could reasonably be expected
to have a Material Adverse Effect.

 
Section 6.10 Governmental Regulation. The Obligors are not subject to regulation under the Investment Company Act.
 
Section 6.11 Employee Benefit Plans. Except as set forth on Schedule 6.11, none of the Obligors, or to the extent it would reasonably be expected to have a

Material Adverse Effect, any ERISA Affiliate, maintains or contributes to, or has any obligation (including any Contingent Obligation) under any Employee Benefit Plans
(including any Non-U.S. Plan) or has had any obligations to make any contribution to a Multiemployer Plan.

 
Section 6.12 Solvency. The Obligors (a) have not entered into any Transaction Document with the actual intent to hinder, delay, or defraud any creditor and

(b) received reasonably equivalent value in exchange for their obligations under the Transaction Documents. After giving effect to the issuance of the Notes (and the use of
proceeds thereof), the fair saleable value of the Obligors’ assets taken as a whole exceeds and will, immediately following the issuance of any Notes, exceed the Obligors’ total
liabilities, including subordinated, unliquidated, disputed or Contingent Obligations. The fair saleable value of the Obligors’ assets taken as a whole is and will, immediately
following the issuance of any Notes (and the use of proceeds thereof), be greater than the Obligors’ probable liabilities, including the maximum amount of its Contingent
Obligations on its debts as such debts become absolute and matured. The Obligors’ assets taken as a whole do not and, immediately following the issuance of any Notes (and
the use of proceeds thereof) will not, constitute unreasonably small capital to carry out its business as conducted or as proposed to be conducted. The Obligors do not intend to,
and do not believe that they will, incur Indebtedness and liabilities (including Contingent Obligations and other commitments) beyond their ability to pay such Indebtedness
and liabilities as they mature (taking into account the timing and amounts of cash to be received by the Obligors and the amounts to be payable on or in respect of obligations of
the Obligors).
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Section 6.13 Use of Proceeds and Margin Security. No portion of the proceeds from the issuance of the Notes will be used by the Issuer or any Person in any
manner that might cause the borrowing or the application of such proceeds to violate Regulation T, Regulation U or Regulation X or any other regulation of the Board of
Governors of the Federal Reserve System.

 
Section 6.14 Insurance. Set forth on Schedule 6.14 is a description of all Insurance Policies applicable to the Obligors that are in effect as of the Series 2025-1

Closing Date. Such Insurance Policies conform to the requirements of Section 7.05. No notice of cancellation has been received with respect to such policies, and, to each
Obligor’s Knowledge, the Obligors are in compliance with all conditions contained in such policies.

 
Section 6.15 Investments; Ownership of the Obligors. The Obligors and the Holdco Guarantor have no (i) direct or indirect Equity Interest in any other

Person (other than in the case of the Issuer, the Asset Entities and, in the case of the Holdco Guarantor, the Issuer and the Asset Entities), or (ii) direct or indirect loan, advance
or capital contribution to any other Person, including all indebtedness from that other Person (other than in the case of the Issuer, in the Asset Entities and, in the case of the
Holdco Guarantor, the Issuer). The Holdco Guarantor is the sole Equity Interest holder of the Issuer and owns its Equity Interest in the Issuer free and clear of Liens, other than
Liens created under the Transaction Documents. The Issuer is the sole member of the Asset Entities and owns its Equity Interests in the Asset Entities free and clear of Liens,
other than Liens created under the Transaction Documents.

 
Section 6.16 Non-Fee Site Arrangements. With respect to each Non-Fee Site and except to the extent the effect of the following representations not being true

is not reasonably likely to have a Material Adverse Effect:
 
(a) Such Non-Fee Site Agreement contains the entire agreement pertaining to the applicable Non-Fee Site covered thereby. The applicable Asset Entity has no

estate, right, title or interest in or to such Non-Fee Site except under and pursuant to such Non-Fee Site Agreement. The Issuer shall have made available a true and correct copy
of such Non-Fee Site Agreement as in effect on the Series 2025-1 Closing Date to the Indenture Trustee (provided that the Indenture Trustee shall have no duty to review and
shall not be responsible for the contents of such Non-Fee Site Agreement or any modifications or amendments thereto) and such Non-Fee Site Agreement has not been
modified, amended or assigned except as set forth therein.

 
(b) There are no rights to terminate such Non-Fee Site Agreement other than as expressly set forth in the Non-Fee Site Agreement.
 
(c) Each such Non-Fee Site Agreement is in full force and effect and to the applicable Asset Entity’s Knowledge, no Non-Fee Site Agreement Default exists

on the part of such Asset Entity. The Asset Entity has not received any written notice that a Non-Fee Site Agreement Default exists, or that any third party alleges the same to
exist.

 
The applicable Asset Entity is the exclusive owner of the real property interest under and pursuant to such Non-Fee Site Agreement and has not assigned,

transferred, or encumbered its interest in, to, or under such Non-Fee Site Agreement (other than assignments that will terminate on or prior to the Series 2025-1 Closing Date),
except for Permitted Encumbrances.
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Section 6.17 Environmental Compliance. Except to the extent the effect of the following representations not being true would not reasonably be expected to
have a Material Adverse Effect: the Parking Facilities are and have been in compliance with all Environmental Laws; no written notice of violation of Environmental Laws has
been issued to the Obligors or, to the Obligor’s knowledge, to any other Person, relating in any way to the Parking Facilities or their operations by any Governmental Authority
or any Person which has not been resolved; no Parking Facility is listed or, to Obligor’s knowledge, proposed for listing on the US Environmental Protection Agency National
Priorities List or any similar state list or registry; and no Hazardous Materials are present at, under, about or near the Parking Facilities, except in quantities that do not violate
Environmental Laws.

 
Section 6.18 Compliance. Each of the Parking Facilities and the use thereof comply in all material respects with all applicable statutes, ordinances, codes,

orders, decrees, laws, rules or regulations of any Governmental Authority, including any parking, building and zoning and land use laws, ordinances, regulations and codes
under municipal, state and federal laws. Obligor has not received notice of any, and to Obligor’s actual knowledge, Obligor is not in, default or violation of any order, writ,
injunction, decree or demand of any Governmental Authority, the violation of which would reasonably be expected to have a Material Adverse Effect.

 
Section 6.19 Representations Under Other Transaction Documents. Each of the Obligor’s representations and warranties set forth in the other Transaction

Documents are true, correct and complete in all material respects as of the Series 2025-1 Closing Date.
 
Section 6.20 Utilities and Public Access. Each of the Parking Facilities has rights of access to public ways and is served by water, sewer, sanitary sewer and

storm drain facilities adequate to service the Parking Facility for its current use. All public utilities necessary or convenient to the full use and enjoyment of the Parking
Facilities, are located either in the public right-of-way abutting the Parking Facilities (which are connected so as to serve the Parking Facilities without passing over other
property) or in recorded easements serving the Parking Facilities and such easements are set forth in and insured by the Title Insurance Policy. All roads necessary for the use of
the Parking Facilities for its current purpose have been completed and dedicated to public use and accepted by all applicable Governmental Authorities. There is no on-site
sewage disposal system and each Parking Facility is served by a sewer system maintained by a Governmental Authority or utility company.

 
Section 6.21 Foreign Assets Control Regulations, Etc.
 
(a) None of the Obligors or any of their controlled Affiliates (i) is a Blocked Person or (ii) has been notified that its name appears or may in the future appear

on a state sanctions list.
 
(b) None of the Obligors or any of their controlled Affiliates (i) has violated or been found in violation of, or been charged or convicted under, any Trade

Control Laws or (ii) has been notified that it is, or to its knowledge is, subject to any actions, suits, proceedings, inquiries or investigations by any Governmental Authority with
respect to any Trade Control Laws.
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(c) No part of the proceeds from the sale of the Notes hereunder:
 

(i)             constitutes or will constitute funds obtained on behalf of any Blocked Person or will otherwise be used by an Obligor or any of their
controlled Affiliates, directly or indirectly, (A) in connection with any investment in, or any transactions or dealings with or in, any Blocked Person or any
Sanctioned Jurisdiction, (B) for any purpose that would cause any Noteholder to be in violation of any Economic Sanctions Laws, or (C) otherwise in
violation of any Economic Sanctions Laws;

 
(ii)          will be used, directly or indirectly, in violation of, or cause any Noteholder to be in violation of, any applicable Anti-Money Laundering

Laws; or
 
(iii)          will be used, directly or knowingly indirectly, in furtherance of any improper offers, payments, promises to pay, or authorization of the

payment of money or anything else of value to any Person, including any Governmental Official or commercial counterparty in order to obtain, retain or
direct business or obtain any improper advantage, in each case, in violation of, or that would cause any Noteholder to be in violation of, any applicable Anti-
Corruption Laws.

 
(d) Each Obligor and each of their controlled Affiliates maintains or is subject to procedures and controls which are reasonably designed (and otherwise

comply with applicable Law) to ensure that each Obligor and each of their controlled Affiliates is and will continue to be in compliance with all applicable Trade Control Laws.
 
Section 6.22 Adverse Contracts. Except for the Transaction Documents, no Obligor is party to or bound by, nor is any property of such Person subject to or

bound by, any contract or other agreement which restricts such Person’s ability to conduct its business in the ordinary course as currently conducted that, either individually or
in the aggregate, has a Material Adverse Effect on such Obligor or could reasonably be expected to result in a Material Adverse Effect on such Obligor.

 
ARTICLE VII

 
COVENANTS

 
Each of the Obligors covenants and agrees that until payment in full of the Obligations or defeasance in accordance with Section 2.11, it shall, and in the case

of the Issuer shall cause the Asset Entities to, perform and comply with all covenants in this Article VII applicable to such Person.
 
Section 7.01 Payment of Principal and Interest. Subject to Section 15.17 and Section 15.20, the Issuer shall duly and punctually pay the principal and interest

on the Notes of each Series in accordance with the terms of the Notes and this Base Indenture and the related Series Supplement and, in the case of any Class of Notes, the
applicable Term Note Purchase Agreement. Amounts properly withheld under the Code by any Person from a payment to any Noteholder of interest or principal shall be
considered as having been paid by the Issuer to such Noteholder for all purposes of this Base Indenture and the related Indenture Supplement.
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Section 7.02 Financial Statements and Other Reports.
 
(a) Financial Statements.
 
(i) Annual Reporting. Within one hundred twenty (120) days after the end of each fiscal year of the Parent, commencing with the end of the 2025 fiscal year,

the obligation of the Issuer to furnish to the Indenture Trustee and the Servicer annual financial statements pursuant to this Section 7.02(a)(i), shall be deemed satisfied
so long as MIC is required to file, and has filed, with the Securities and Exchange Commission its annual report on Form 10-K (or any successor form) that includes
consolidated financial statements of MIC and its subsidiaries (which include the Parent).

 
(ii) Quarterly Reporting. Within sixty (60) days after the end of each of the first three (3) fiscal quarters in each fiscal year of the Parent, commencing with the

fiscal quarter ended December, 2025, the obligation of the Issuer to furnish to the Indenture Trustee and the Servicer quarterly financial statements pursuant to this
Section 7.02(a)(ii), shall be deemed satisfied so long as MIC is required to file, and has filed, with the Securities and Exchange Commission its quarterly report on
Form 10-Q (or any successor form) that includes consolidated financial statements of MIC and its subsidiaries (which include the Parent).

 
(iii) AUP Audit. The Issuer shall engage an accounting firm of nationally recognized standing reasonably acceptable to the Noteholders to perform an agreed

upon procedures audit (an “AUP”) for purposes of confirming the calculations included in the Manager Reports for each Payment Date, an agreed upon sample of
Manager Reports for each consecutive twelve (12) month period, with the first such period commencing on January 1, 2026, and ending on the Payment Date
occurring in December 2026. The Issuer shall furnish to the Indenture Trustee (who shall make the same available to the Holders, subject to any restrictions imposed
by such accounting firm) copies of such AUP within one hundred twenty (120) days after the end of each calendar year. In the event such accounting firm requires the
Indenture Trustee to agree to the procedures to be performed by such firm in the report required to be prepared pursuant to this Section 7.02(iii) and to agree that it will
not disclose the report to any Person (including the Noteholders), the Issuer shall direct the Indenture Trustee in writing to so agree; it being understood and agreed that
the Indenture Trustee will deliver such letter of agreement in conclusive reliance upon the direction of the Issuer, and the Indenture Trustee has not made any
independent inquiry or investigation as to, and shall have no obligation or liability in respect of, the sufficiency, validity or correctness of such procedures. The
Indenture Trustee shall not be liable for any claims, liabilities or expenses related to such accounting firm’s engagement or any report issued in connection with such
engagement, and dissemination of any such report is subject to the consent of such accounting firm
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(iv) Additional Reporting. In addition to the foregoing, the Issuer and the Manager shall promptly provide to the Indenture Trustee and the Servicer such
further documents and information concerning its operations, properties, ownership, and finances as the Indenture Trustee (acting at the written direction of the
Majority of Noteholders) and the Servicer shall from time to time reasonably request upon prior written notice to the Issuer.

 
(v) GAAP. The Parent (on behalf of itself and its consolidated subsidiaries) will maintain systems of accounting established and administered in accordance

with sound business practices and sufficient in all respects to permit preparation of Financial Statements in conformity with GAAP.
 
(vi) [Reserved].
 
(b) [Reserved].
 
(c) Material Notices.
 
(i) The Issuer shall promptly deliver, or cause to be delivered, to the Servicer and the Indenture Trustee, copies of all notices given or received with respect to

a default under any term or condition related to any Permitted Indebtedness of any Obligor, and shall notify the Indenture Trustee and the Servicer within five (5)
Business Days of any event of default of which it obtains Knowledge with respect to any such Permitted Indebtedness.

 
(ii) The Issuer shall promptly deliver to the Indenture Trustee and the Servicer copies of any and all notices of a default or breach which is reasonably

expected to result in a termination of any Material Agreement; provided that after and during the continuance of an Amortization Period or an Event of Default has
occurred and is continuing the Issuer shall promptly deliver to the Indenture Trustee and the Servicer copies of any and all notices of a material default or breach which
is reasonably expected to result in a termination of any Material Agreement.

 
(d) Events of Default, Amortization Event, etc. Promptly upon the Issuer obtaining Knowledge of any of the following events or conditions, the Issuer shall

deliver to the Servicer and the Indenture Trustee (upon which each may conclusively rely) a certificate executed on its behalf by an Executive Officer specifying the nature and
period of existence of such condition or event and what action the Issuer or the affected Asset Entity or any Affiliate thereof has taken, is taking and proposes to take with
respect thereto: (i) any condition or event that constitutes a Default or an Event of Default; (ii) the occurrence of any event that is reasonably likely to have a Material Adverse
Effect; (iii) any condition or event that constitutes an Amortization Event; or (iv) any actual or alleged material breach or default or assertion of (or written threat to assert)
remedies under the Management Agreement or any other Transaction Document.
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(e) Litigation. Promptly upon the Issuer obtaining Knowledge of (1) the institution of any action, suit, proceeding, governmental investigation or arbitration
against an Obligor or any of the Parking Facilities not previously disclosed in writing to the Indenture Trustee and the Servicer which would be reasonably likely to have a
Material Adverse Effect and is not covered by insurance or (2) any material development in any action, suit, proceeding, governmental investigation or arbitration at any time
pending against or affecting an Obligor or the Parking Facilities not covered by insurance which, in each case, could reasonably be expected to have a Material Adverse Effect,
the Issuer shall give written notice thereof to the Indenture Trustee and the Servicer and, upon request from the Servicer, provide such other information as may be reasonably
available to them to enable the Servicer and its counsel to evaluate such matter.

 
(f) Insurance. Prior to the end of the policy period for each Insurance Policy covering the Obligors, the Issuer shall deliver certificates, reports, or other

information to the Servicer or the Manager (all in form and substance reasonably satisfactory to the Servicer or the Manager, as applicable), (i) outlining all material insurance
coverage maintained as of the date thereof by the Obligors under such Insurance Policy and all material insurance coverage planned to be maintained by the Obligors in the
subsequent policy period and (ii) to the extent not paid directly by the Manager, evidencing payment in full of the premiums for such insurance policies.

 
(g) Other Information. With reasonable promptness, the Issuer shall deliver such other information and data with respect to the Obligors or the Parking

Facilities as from time to time may be reasonably requested by the Indenture Trustee (acting at the written direction of the Majority of Noteholders) or the Servicer.
 
(h) Reliance. The Indenture Trustee may conclusively rely (with no obligation to verify or confirm and with no liability therefor) upon any information

delivered to the Indenture Trustee under this Section 7.02 and any such information shall be made available to Noteholders.
 
Section 7.03 Existence; Qualification. The Issuer shall, and shall cause each Asset Entity to, at all times preserve and keep in full force and effect its existence

as a corporation, partnership, limited liability company or trust, as applicable, and all rights and franchises material to its business, including its qualification to do business in
each state where it is required by law to so qualify, except to the extent that the failure to be so qualified would not have a Material Adverse Effect; provided that nothing
contained in this Section 7.03 shall restrict the merger, consolidation or amalgamation of an Asset Entity with another Asset Entity.

 
Section 7.04 Payment of Impositions and Claims; Site Owner Impositions.
 
(a) Except for those matters being contested pursuant to clause (b) below, the Issuer shall pay and shall cause the Asset Entities to promptly pay (i) all

Impositions; (ii) all claims (including claims for labor, services, materials and supplies) for sums that have become due and payable and that by law have or may become a Lien
upon any of its properties or assets (hereinafter referred to as the “Claims”); and (iii) all federal, state and local income taxes, sales taxes, excise taxes and all other taxes and
assessments of the Issuer and the Asset Entities on their businesses, income, profits, franchises or assets; in each instance before any penalty or fine is incurred with respect
thereto; provided that the foregoing shall not be deemed to require that an Obligor pay any such tax or other liability that is imposed on a Site Owner or that such Site Owner is
contractually obligated to pay and the terms “Impositions” and “Claims” shall be construed accordingly.
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(b) The Obligors shall not be required to pay, discharge, remove, satisfy or stay any Imposition or Claim relating to a Parking Facility that it is otherwise
obligated to pay, discharge, remove, satisfy or stay so long as the Asset Entities or the Issuer contest in good faith such Imposition, Claim or the validity, applicability or amount
thereof by an appropriate legal proceeding which operates to prevent the collection of such amounts and the sale of the applicable Parking Facility or any portion thereof, so
long as: (i) no Event of Default shall have occurred and be continuing, (ii) prior to the date on which such Imposition or Claim would otherwise have become delinquent, the
Issuer shall have or shall have caused the Asset Entities to have given the Indenture Trustee and the Servicer prior written notice of their intent to contest said Imposition or
Claim and shall have deposited with the Indenture Trustee (or with a court of competent jurisdiction or other appropriate body reasonably approved by the Servicer) such
additional amounts as are necessary to keep on deposit at all times, an amount by way of cash (or other form reasonably satisfactory to the Servicer), equal to (after giving
effect to any Reserves then held by the Indenture Trustee for the item then subject to contest) at least 100% of the total of (x) the balance of such Imposition or Claim then
remaining unpaid, and (y) all interest, penalties, costs and charges accrued or accumulated thereon; (iii) no risk of sale, forfeiture or loss or material impairment of any interest
in the applicable Parking Facility or any part thereof arises, in the Servicer’s reasonable judgment, during the pendency of such contest; (iv) such contest does not, in the
Servicer’s reasonable determination, have a Material Adverse Effect; and (v) such contest is based on bona fide, material, and reasonable claims or defenses. Any such contest
shall be prosecuted with due diligence, and the Issuer shall, or shall cause the applicable Asset Entity to, promptly pay the amount of such Imposition or Claim as finally
determined, together with all interest and penalties payable in connection therewith (it being understood that the Issuer shall have the right to direct the Indenture Trustee in
writing to use the amount deposited with the Indenture Trustee under Section 7.04(b)(ii) for the payment thereof). The Indenture Trustee (at the sole written direction of the
Servicer) shall have full power and authority, but no obligation, to apply any amount deposited with the Indenture Trustee to the payment of any unpaid Imposition or Claim to
prevent the sale or forfeiture of the applicable Parking Facility for non-payment thereof, if the Servicer reasonably believes that such sale or forfeiture is threatened; provided
that the Indenture Trustee shall have no obligation to confirm the Servicer’s belief that such sale or forfeiture is threatened and shall rely solely upon the written direction of the
Servicer in applying such amounts.

 
(c) If the Issuer, the Manager or the relevant Asset Entity obtains Knowledge that a Non-Fee Site is subject to Site Owner Impositions (each such Non-Fee

Site, an “Affected Site”) the Issuer shall use reasonable efforts to cause the relevant Site Owner to pay or otherwise discharge or remove such Site Owner Impositions prior to
the time that such Site Owner Impositions would result in the sale, forfeiture or loss of the Real Property Interest in such Affected Site. If the Issuer determines that it is
unlikely that the Site Owner will pay or otherwise discharge or remove such Site Owner Impositions prior to such sale, forfeiture or loss of the fee interest for such Affected
Site, the Issuer may, and if the pro forma DSCR after giving effect to the termination of all Customer Contracts on such Affected Site would be less than DSCR on the Series
2025-1 Closing Date, the Issuer shall (within thirty (30) days after it makes such determination), take one of the following actions:

 
(i) pay the Site Owner Impositions directly if such payment will discharge or remove such Site Owner Impositions (to the extent the Issuer has funds available

pursuant to Section 5.01(a)(xiv) or otherwise available to it in accordance with this Base Indenture);
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(ii) dispose of such Non-Fee Site pursuant to Section 7.29 (provided that the disposition of such Non-Fee Site shall not count against the aggregate limits set
forth in the first sentence of Section 7.29(b)); or

 
(iii) substitute a Replacement Parking Facility in accordance with Section 7.30 (provided that the substitution of such Non-Fee Site shall not count against the

aggregate limits set forth in clause (i) of Section 7.30).
 
If the Issuer is obligated to take one of the foregoing actions and the Manager has confirmed that the Issuer has failed to do so, or is reasonably likely to fail to

do so, on or prior to the date required thereby, the Manager will be obligated to make a Property Protection Advance within five (5) Business Days of such confirmation in an
amount set forth in clause (i) above and pay such Site Owner Imposition if the effect of such payment will be to discharge such Site Owner Impositions and the Manager
determines in its commercially reasonable good faith judgment that such Property Protection Advance would not be a Nonrecoverable Property Protection Advance. If the
Issuer (or the Manager on its behalf) makes any such payment, any subsequent recoveries of such payment shall be deposited in the Collection Account.

 
Section 7.05 Maintenance of Insurance. The Issuer shall continuously maintain on behalf of the Obligors the following described policies of insurance with

respect to Fee Sites without cost to the Indenture Trustee or the Servicer (the “Insurance Policies”):
 
(a) Property insurance against loss and damage by all risks of physical loss or damage and other risks covered by the so-called extended coverage

endorsement covering the Improvements and personal property on each Real Property Interest, in amounts not less than the full insurable replacement value of all
Improvements subject to customary deductibles (less building foundations and footings) and personal property from time to time on the Parking Facilities, and bearing a
replacement cost agreed-amount endorsement;

 
(b) Commercial general liability insurance, including death, bodily injury and broad form property damage coverage with a combined single limit in an

amount not less than $1,000,000 per occurrence and $2,000,000 in the aggregate for any policy year;
 
(c) An umbrella excess liability policy with a limit of not less than $25,000,000 over primary insurance, which policy shall include coverage for water

damage, so-called assumed and contractual liability coverage, premises medical payment and automobile liability coverage, and coverage for safeguarding of personalty and
shall also include such additional coverages and insured risks which are acceptable to the Servicer; and

 
(d) To the extent available to the Issuer and its Affiliates, environmental insurance, which shall include (i) pollution legal liability coverage and (ii) contingent

transportation coverage or similar types of coverage and with a limit of coverage no greater than the environmental insurance in effect on the Series 2025-1 Closing Date.
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All Insurance Policies shall be in content (including endorsements or exclusions, if any), form, and amounts, and issued by companies, reasonably satisfactory
to the Servicer from time to time and shall name the Indenture Trustee on behalf of the Noteholders and its successors and assignees as their interests may appear as an
“additional insured” for each of the liability policies under this Section 7.05 and shall contain a waiver of subrogation clause. The Insurance Policies under Section 7.05(a) with
respect to the Mortgaged Sites shall contain a Non-Contributory Standard mortgagee clause and a mortgagee’s Loss Payable Endorsement (Form 438 BFU NS), or their
equivalents (such endorsements shall entitle the Indenture Trustee to collect any and all proceeds payable under all such insurance, with the insurance company waiving any
claim or defense against the Indenture Trustee for premium payment, deductible, self-insured retention or claims reporting provisions). All Insurance Policies shall endeavor to
provide that the coverage shall not be modified without 30 days’ advance written notice to the Indenture Trustee and the Servicer and shall provide that no claims shall be paid
thereunder to a Person other than the Indenture Trustee without ten days’ advance written notice to the Indenture Trustee and the Servicer. The Issuer may obtain any insurance
required by this Section 7.05 through blanket policies; provided, that such blanket policies shall separately set forth the amount of insurance in force (together with applicable
deductibles, and per occurrence limits) with respect to the Parking Facilities (which shall not be reduced by reason of events occurring on property other than the Parking
Facilities) and shall afford all the protections to the Indenture Trustee as are required under this Section 7.05. Except as may be expressly provided in this Section 7.05, all
policies of insurance required hereunder shall contain no annual aggregate limit of liability, other than with respect to liability insurance. If a blanket policy is issued, a copy of
said policy shall be furnished, together with a certificate indicating that the Indenture Trustee is an additional insured (and, if applicable, loss payee) under such policy in the
designated amount. The Issuer shall deliver duplicate originals of all Insurance Policies, premium prepaid for a period of one (1) year, to the Indenture Trustee (if requested)
and Servicer and, in case of Insurance Policies about to expire, the Issuer will deliver duplicate originals of replacement policies satisfying the requirements hereof to the
Indenture Trustee (if requested) and the Servicer prior to the date of expiration; provided that, if such replacement policy is not yet available, the Issuer shall provide the
Indenture Trustee (if requested) and the Servicer with an insurance certificate executed by the insurer or its authorized agent evidencing that the insurance required hereunder is
being maintained under such policy, which certificate shall be reasonably acceptable to the Indenture Trustee (if requested) and the Servicer on an interim basis until the
duplicate original of the policy is available. An insurance company shall not be satisfactory unless such insurance company (a) is licensed or authorized to issue insurance in the
state where the applicable Parking Facility is located and (b) has a claims paying ability rating by (i) S&P, (ii) Moody’s, (iii) Fitch or (iv) A.M. Best Rating Services, Inc. of
“A” (or its equivalent) or better.

 
Notwithstanding the foregoing, a carrier which does not meet the foregoing ratings requirement shall nevertheless be deemed acceptable hereunder; provided

that such carrier is reasonably acceptable to the Servicer and the Issuer shall obtain and deliver to the Servicer a Rating Agency Confirmation with respect to such carrier. If any
primary insurance coverage required under this Section 7.05 is maintained by a syndicate of insurers, the preceding ratings requirements shall be deemed satisfied (without any
required Rating Agency Confirmation) as long as at least 75% of the coverage (if there are four or fewer members of the syndicate) or at least 60% of the coverage (if there are
five or more members of the syndicate) is maintained with carriers meeting the claims-paying ability ratings requirements by Fitch, Moody’s and S&P (if applicable) set forth
above and all carriers in such syndicate have a claims-paying ability rating by Fitch or S&P of not less than “BBB” and by Moody’s of not less than “Baa2”. The Issuer shall
furnish the Indenture Trustee (if requested) and the Servicer receipts for the payment of premiums on such insurance policies or other evidence of such payment reasonably
satisfactory to the Servicer in the event that such premiums have not been paid by the Manager pursuant to this Base Indenture. The requirements of this Section 7.05 shall
apply to any separate policies of insurance taken out by the Issuer concurrent in form or contributing in the event of loss with the Insurance Policies. Losses shall be payable to
the Indenture Trustee notwithstanding (1) any act, failure to act or negligence of the Obligors or their agents or employees which might, absent such agreement, result in a
forfeiture or all or part of such insurance payment, (2) the occupation or use of the Fee Sites or any part thereof for purposes more hazardous than permitted by the terms of
such policy, (3) any foreclosure or other action or proceeding taken pursuant to this Base Indenture or (4) any change in title to or ownership of the Fee Sites or any part thereof.
For purposes of determining whether the required insurance coverage is being maintained hereunder, each of the Indenture Trustee (if requested) and Servicer shall be entitled
to rely solely on a certification thereof furnished to it by the Issuer or the Manager, without any obligation to investigate the accuracy or completeness of any information set
forth therein, and shall have no liability with respect thereto. The property insurance described in clause (a) of this Section 7.05 shall include “time element” coverage by which
the Indenture Trustee shall be assured payment of all amounts due under the Notes, this Base Indenture and the other Transaction Documents; “extra expense” (i.e., soft costs),
clean-up, transit and ordinary payroll coverage; and “expediting expense” coverage to facilitate rapid repair or restoration of the Fee Sites. The Insurance Policies shall not
contain any deductible in excess of $250,000. For the avoidance of doubt, in no event shall the Indenture Trustee have any duty to monitor the Issuer’s compliance with or to
review any documents delivered in connection with this Section 7.05.
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Notwithstanding anything herein to the contrary, the Servicer may engage a third party consultant in connection with its review of existing insurance coverage
or request for additional coverage, and any and all costs shall be reimbursed to the Servicer as an Additional Obligor Expense. For the avoidance of doubt, the Indenture Trustee
shall not have any obligation to monitor the existence of any insurance policies or the compliance of such policies with this Section 7.05.

 
Section 7.06 Operation and Maintenance of the Parking Facilities; Condemnation. The Issuer shall promptly give the Indenture Trustee and the Servicer

written notice of any known actual or threatened commencement of any condemnation or eminent domain proceeding affecting any Parking Facility or any portion thereof, and
the Issuer shall deliver to the Indenture Trustee and the Servicer copies of any and all material papers served in connection with such proceeding. The Servicer may participate
in any such proceedings, and the Obligor shall from time to time deliver to the Servicer all instruments requested by it to permit such participation. For each proceeding arising
while an Event of Default has occurred and is continuing (a “Significant Condemnation Proceeding”), each of the Obligors hereby irrevocably appoints the Servicer as the
attorney-in-fact for such Obligors to collect, receive and retain any Condemnation Proceeds and to make any compromise or settlement in connection with such proceeding.
Notwithstanding the foregoing, the Obligors (or the Manager on their behalf) may prosecute any condemnation proceeding that is not a Significant Condemnation Proceeding
and settle or compromise and collect Condemnation Proceeds. All Condemnation Proceeds shall be deposited into the Liquidated Site Replacement Account in accordance with
this Base Indenture. The Obligors may apply the Condemnation Proceeds to the replacement of the Parking Facility or the prepayment of the Notes in accordance with Section
7.29(b).

 
Section 7.07 Inspection; Investigation. The Issuer shall permit, and shall cause each Asset Entity to permit, any authorized representatives designated by the

Indenture Trustee or the Servicer to visit and inspect during normal business hours its Parking Facilities and its business, including its financial and accounting records, and to
make copies and take extracts therefrom, to cause such records to be audited by independent public accountants and to discuss its affairs, finances and business with its officers
and independent public accountants (with such party’s representative(s) present), at such reasonable times during normal business hours and as often as may be reasonably
requested; provided that such party uses commercially reasonable efforts so as to not unreasonably interfere with such Obligor’s business. Unless an Event of Default has
occurred and is continuing, the Indenture Trustee and Servicer shall provide advance written notice of at least three (3) Business Days prior to visiting or inspecting any Parking
Facility or such Obligor’s offices.

 
Section 7.08 Compliance with Laws and Obligations. Each of the Issuer and the Asset Entities will (A) comply in all material respects with the requirements

of all present and future applicable laws, rules, regulations and orders of any Governmental Authority in all jurisdictions in which it is now doing business or may hereafter be
doing business, (B) maintain all licenses and permits now held or hereafter acquired by any Obligor, the loss, suspension, or revocation of which, or failure to renew, in the
aggregate could have a Material Adverse Effect and (C) perform, observe, comply and fulfill all of its material obligations, covenants and conditions contained in any
Contractual Obligation.

 
Section 7.09 Further Assurances. The Issuer shall, and shall cause each Asset Entity to, from time to time, execute or deliver such documents, instruments,

agreements, financing statements, and perform such acts as the Indenture Trustee or the Servicer at any time may reasonably request to evidence, preserve or protect the Assets
and Collateral at any time securing or intended to secure the Obligations or to better and more effectively carry out the purposes of this Base Indenture and the other
Transaction Documents. The Obligors shall file or cause to be filed all documents (including all financing statements) required to be filed by the terms of this Base Indenture
and any applicable Series Supplement in accordance with and within the time periods provided for in this Base Indenture and in each applicable Series Supplement. Within one
hundred twenty (120) days after the beginning of each calendar year beginning with the 2026 calendar year, the Issuer shall furnish to the Indenture Trustee an Opinion of
Counsel either stating that in the opinion of such counsel such action has been taken with respect to the execution and filing of any financing statements and continuation
statements as are necessary to maintain the security interest created by this Base Indenture and reciting the details of such action or stating that in the opinion of such counsel no
such action is necessary to maintain such security interest.
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Section 7.10 Performance of Agreements; Termination of Real Property Interest. The Issuer shall, and shall cause each Asset Entity to, duly and punctually
perform, observe and comply in all material respects with all of the terms, provisions, conditions, covenants and agreements on its part to be performed, observed and complied
with (i) hereunder and under the other Transaction Documents to which it is a party, (ii) under all Material Agreements and (iii) all other material agreements entered into or
assumed by such Person in connection with the Parking Facilities, and will not suffer or permit any material default or any event of default (giving effect to any applicable
notice requirements and cure periods) to exist under any of the foregoing except where the failure to perform, observe or comply with any agreement referred to in clause (ii) or
(iii) of this Section 7.10 would not reasonably be expected to have a Material Adverse Effect. For the avoidance of doubt, this Section 7.10 shall not apply to any Parking
Facility, or any related Customer Contract, that has been terminated or sold (including by assignment) in accordance with Section 7.23(a)(ii) or Section 7.29.

 
Section 7.11 Actions Under the Transaction Documents. The Issuer shall not, and will not permit any Asset Entity to, take any action not expressly permitted

by the Transaction Documents which would permit any Issuer Party or any other Person party to a Transaction Document to have the right to refuse to perform any of its
respective obligations under any of the Transaction Documents or that would result in the amendment, waiver, hypothecation, subordination, termination or discharge of, or
impair the validity or effectiveness of, any Transaction Document. Except as otherwise permitted therein with respect to this Base Indenture, no Transaction Document shall be
amended without the consent of the Super-Majority Noteholders if any such amendment shall cause a Material Adverse Effect.

 
Section 7.12 Management Agreement.
 
(a) The Issuer shall, and shall cause the Asset Entities as applicable to, (i) perform and observe all of the material terms, covenants and conditions of the

Management Agreement on the part of each Asset Entity to be performed and observed, (ii) promptly notify the Indenture Trustee and the Servicer of any notice to any of the
Obligors of any material default under the Management Agreement, and (iii) prior to termination of the Manager in accordance with the terms of the Management Agreement,
to renew the Management Agreement prior to each expiration date thereunder in accordance with its terms. If any of the Obligors shall default in the performance or observance
of any material term, covenant or condition of the Management Agreement on the part of the Obligors to be performed or observed, then, without limiting the Indenture
Trustee’s other rights or remedies under this Base Indenture or the other Transaction Documents, and without waiving or releasing the Obligors from any of their obligations
hereunder or under the Management Agreement, the Issuer grants the Servicer on its behalf the right, upon prior written notice to the Obligors, to pay any sums and to perform
any act as may be reasonably appropriate to cause such material conditions of the Management Agreement on the part of the Obligors to be performed or observed; provided
that the Servicer will be under no obligation to pay such sums or perform such acts. For the avoidance of doubt, in no event shall the Indenture Trustee be required to perform
any duty of the Manager under the Management Agreement.

 
(b) The Issuer shall not itself, and shall not permit the Asset Entities to surrender, terminate, cancel, or modify (other than non-material changes), the

Management Agreement, or enter into any other Management Agreement with any new Manager that is not an Approved Operator (other than pursuant to the terms of the
Management Agreement with respect to the appointment of a replacement Manager following the occurrence and during the continuation of a Manager Termination Event).

 
(c) [Reserved].
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(d) The Indenture Trustee and the Servicer are each permitted to utilize and in good faith rely upon the advice of the Manager (or to utilize other agents or
attorneys), in performing certain of its obligations under this Base Indenture and the other Transaction Documents, and neither the Indenture Trustee nor the Servicer shall have
any liability with respect thereto. Further, the Servicer is permitted to utilize and in good faith rely upon the advice of the Manager (or to utilize other agents or attorneys), in
performing obligations relating to Parking Facility management, administration, and maintenance of the Parking Facilities; Parking Facility dispositions, releases and
substitutions; and confirmation of compliance by the Issuer with the provisions hereunder and under the other Transaction Documents, and shall have no liability with respect
thereto.

 
Section 7.13 Maintenance of Office or Agency by Issuer.
 
(a) The Issuer shall maintain an office, agency or address where Notes may be presented or surrendered for payment, where Notes may be surrendered for

registration of transfer or exchange, and where notices and demands to or upon the Issuer in respect of the Notes, this Base Indenture and any Indenture Supplement may be
served. The Issuer will give prompt written notice to the Indenture Trustee of the location, and any change in the location, of such office, agency or address; provided such
presentations, surrenders, notices, and demands may be made or served at the Corporate Trust Office, and the Issuer hereby appoints the Indenture Trustee to receive all such
presentations, surrenders, notices, and demands on behalf of the Issuer. The Issuer hereby appoints the Indenture Trustee at the Corporate Trust Office as its agency for such
purposes.

 
(b) The Issuer may also from time to time designate one or more other offices or agencies where Notes may be presented or surrendered for any or all such

purposes and may from time to time rescind such designations. The Issuer will give prompt written notice to the Indenture Trustee of any such designation or rescission and of
any change in the location of any such other office or agency.

 
Section 7.14 Deposits; Application of Deposits. On and after the Series 2025-1 Closing Date, the Obligors will continue to direct the Operators and certain

commercial Customers to pay all rents and other amounts due to the Obligors pursuant to the Customer Contracts directly, and the Obligors agree to deposit all other Receipts
due to the Obligors in respect of the Parking Facilities that have not been identified as Excluded Amounts within two (2) Business Days following identification by the
Obligors, to the Lock Box Account pursuant to Section 3.02(a). All such deposits to the Lock Box Account and the Collection Account will be allocated pursuant to the terms of
this Base Indenture.

 
Section 7.15 Estoppel Certificates.
 
(a) Within ten (10) Business Days following a written request by the Indenture Trustee or the Servicer, the Issuer shall provide to the Indenture Trustee and

the Servicer a duly acknowledged written statement (upon which the Indenture Trustee and the Servicer may conclusively rely with no obligation to verify or confirm and with
no liability therefor) confirming (i) the amount of the outstanding principal balance of the Notes, (ii) the terms of payment and maturity date of the Notes, (iii) the date to which
interest has been paid, (iv) whether any offsets or defenses exist against the Obligations, and if any such offsets or defenses are alleged to exist, the nature thereof shall be set
forth in detail and (v) that this Base Indenture, the Notes, the Deeds of Trust and the other Transaction Documents are legal, valid and binding obligations of the Issuer and each
Asset Entity (as applicable) and have not been modified or amended except in accordance with the provisions thereof.
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(b) Within ten (10) Business Days following a written request by the Issuer, the Indenture Trustee shall provide to the Issuer a duly acknowledged written
statement setting forth the amount of the outstanding principal balance of the Notes then Outstanding, the date to which interest has been paid, and whether the Indenture
Trustee has provided the Issuer, on behalf of itself and the Asset Entities, with written notice of any Event of Default. Compliance by the Indenture Trustee with the
requirements of this Section shall be for informational purposes only and shall not be deemed to be a waiver of any rights or remedies of the Indenture Trustee hereunder or
under any other Transaction Document.

 
Section 7.16 Indebtedness. Without the prior written consent of the Super-Majority Noteholders, the Issuer shall not, and shall not permit the Asset Entities to,

create, incur, assume, guarantee, or otherwise become or remain directly or indirectly liable with respect to any Indebtedness except for the following (collectively, “Permitted
Indebtedness”):

 
(a) the Obligations;
 
(b) (i) unsecured trade payables not evidenced by a note and arising out of purchases of goods or services in the ordinary course of business, (ii) Indebtedness

set forth in Schedule 6.04, (iii) Indebtedness incurred in the financing of equipment or other personal property used at any Parking Facility in the ordinary course of business
and (iv) Indebtedness in connection with the acquisition of Real Property Interests (including the conversion of an existing Non-Fee Site to a Fee Site); provided, however, such
trade payables are payable not later than ninety (90) days after the original invoice date and are not overdue by more than thirty (30) days; and

 
(c) Purchase Money Indebtedness not in excess of the greater of $5,000,000 and 10% of the aggregate principal amount of all outstanding Notes at any time

outstanding in the aggregate for all Obligors, or such greater amount as may be approved by the Controlling Class Representative.
 
In no event shall any Indebtedness other than the Obligations be secured, in whole or in part, by the Collateral or other Assets or any portion thereof or

interest therein and any proceeds of any of the foregoing.
 
Section 7.17 No Liens. Neither the Issuer nor the Asset Entities shall create, incur, assume or permit to exist any Lien on or with respect to the Parking

Facilities or any other Collateral except Permitted Encumbrances and such other Liens as set forth in Schedule 6.05.
 
Section 7.18 Contingent Obligations. Other than Permitted Indebtedness, the Issuer shall not, and shall not permit the Asset Entities to create or become or be

liable with respect to any Contingent Obligation.
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Section 7.19 Restriction on Fundamental Changes. Except as otherwise expressly permitted in this Base Indenture, the Issuer shall not, and shall not permit
the Asset Entities to (i) amend, modify or waive any term or provision of their respective articles of incorporation, by-laws, articles of organization, limited liability company
agreements or other organizational documents (A) so as to violate or permit the violation of Article VIII, unless required by law or (B) without the written consent of the Super-
Majority Noteholders, if such amendment shall cause a Material Adverse Effect; (ii) liquidate, wind-up or dissolve such Asset Entity; or (iii) appoint a replacement independent
director on the Issuer’s board of directors in contravention of their Organizational Documents; provided that nothing contained in this Section 7.19 shall restrict the merger,
consolidation or amalgamation of one Asset Entity into another so long as the surviving entity is an Asset Entity.

 
Section 7.20 Bankruptcy, Receivers, Similar Matters. An Obligor shall not apply for, consent to, or aid, solicit, support, or otherwise act, cooperate or collude

to cause the appointment of or taking possession by, a receiver, trustee or other custodian for all or a substantial part of the assets of any other Obligor. As used in this Base
Indenture, an “Involuntary Obligor Bankruptcy” shall mean any involuntary case under the Bankruptcy Code or any other applicable bankruptcy, insolvency or other similar
law now or hereafter in effect, in which any Obligor is a debtor or any portion of the Assets is property of the estate therein. An Obligor shall not file a petition for, consent to
the filing of a petition for, or aid, solicit, support, or otherwise act, cooperate or collude to cause the filing of a petition for an Involuntary Obligor Bankruptcy. In any
Involuntary Obligor Bankruptcy, the other Obligors shall not, without the prior written consent of the Indenture Trustee (at the written direction of the Servicer), consent to the
entry of any order, file any motion, or support any motion (irrespective of the subject of the motion), and such Obligors shall not file or support any plan of reorganization. In
any Involuntary Obligor Bankruptcy the other Obligors shall do all things reasonably requested by the Indenture Trustee and the Servicer to assist the Indenture Trustee and the
Servicer in obtaining such relief as the Indenture Trustee and the Servicer shall seek, and shall in all events vote as directed by the Indenture Trustee (at the written direction of
the Servicer). Without limitation of the foregoing, each such Obligor shall do all things reasonably requested by the Indenture Trustee (at the written direction of the Servicer)
to support any motion for relief from stay or plan of reorganization proposed or supported by the Indenture Trustee (at the written direction of the Servicer).

 
Section 7.21 ERISA.
 
(a) No ERISA Plans. Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, the Issuer shall not, and

shall not permit any Asset Entity to, establish any Employee Benefit Plan or Multiemployer Plan, or commence making contributions to (or become obligated to make
contributions to) any Employee Benefit Plan or Multiemployer Plan.

 
(b) Compliance with ERISA. Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, the Issuer shall

not, and shall not permit the Asset Entities to: (i) engage in any non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code; or (ii) except as
may be necessary to comply with applicable laws, establish or amend any Employee Benefit Plan, which establishment or amendment could result in liability to the Obligors or
increase the benefits obligation of the Obligors (including on behalf of any ERISA Affiliate thereof); provided that if the Issuer is in default of this covenant under subsection
(i), the Issuer shall be deemed not to be in default if such default results solely because (x) any portion of the Notes have been, or will be, funded with plan assets of any Plan
Investor and (y) the purchase, holding or disposition of such portion of the Notes by such Plan Investor or the operation of the Issuer or the Asset Entities constitutes or results
in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a violation of applicable Similar Law.
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Section 7.22 Money for Payments to be Held in Trust.
 
(a) The Paying Agent is hereby authorized to pay the principal of and interest on any Notes (as well as any other Obligation hereunder and under any other

Transaction Document) on behalf of the Issuer and shall have an office or agency where Notes may be presented or surrendered for payment and where notices, designations or
requests in respect for payments with respect to the Notes and any other Obligations due hereunder and under any other Transaction Document may be served. The Issuer
hereby appoints U.S. Bank Trust Company, National Association as the initial Paying Agent for amounts due on the Notes of each Series and the other Obligations.

 
(b) On each Payment Date (or such other dates as may be required or permitted hereunder) the Paying Agent shall cause all payments of amounts due and

payable with respect to any Notes and other Obligations that are to be made from amounts in the Collection Account to be made on behalf of the Issuer by the Paying Agent,
and no such amounts shall be paid over to the Issuer. All such payments shall be made solely based on the information set forth in the Manager Report.

 
(c) Subject to applicable laws with respect to escheatment of funds, any money held by the Indenture Trustee or any Paying Agent in trust for the payment of

any amount due with respect to any Note and remaining unclaimed for two (2) years after such amount has become due and payable shall be discharged from such trust and be
paid to or at the direction of the Issuer pursuant to an Issuer Request; and the Holder of such Note shall thereafter, as an unsecured general creditor, look only to the Issuer for
payment thereof (but only to the extent of the amounts so paid to the Issuer), and all liability of the Indenture Trustee or such Paying Agent with respect to such trust money
shall thereupon cease. The Indenture Trustee shall also adopt and employ, at the expense and written direction of the Issuer, any other reasonable means of notification of such
repayment (including mailing notice of such repayment to Holders whose right to or interest in monies due and payable but not claimed is determinable from the records of the
Indenture Trustee or of any Paying Agent, at the last address of record for each such Holder).

 
Section 7.23 Non-Fee Site Agreements.
 
(a) Modification. Except as provided in this Section 7.23, the Issuer shall not, and shall not permit the Asset Entities to, modify or amend any material or

economic terms of, or, subject to the terms herein, terminate or surrender any Non-Fee Site Agreement, in each case without the prior written consent of the Indenture Trustee
(at the written direction of the Servicer and the Majority of Noteholders), which consent shall not be unreasonably withheld, conditioned or delayed. Any such attempted or
purported material modification, amendment, or any surrender, termination, sale or assignment of any Non-Fee Site Agreement without the Indenture Trustee’s (at the written
direction of the Servicer and the Majority of Noteholders) prior written consent shall be null and void and of no force or effect. Notwithstanding the foregoing to the contrary,
the Obligors shall be permitted, without the Servicer’s consent, to:

 
(i) extend the terms of any Non-Fee Site Agreement according to its terms;
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(ii) [reserved];
 
(iii) reduce the area of real property that is subject to a Non-Fee Site Agreement, so long as (A) the remaining area of such real property includes all real

property upon which the applicable Parking Facility is located and (B) such reduction of area does not result in a material reduction of the Rents payable in respect of
the related Parking Facility;

 
(iv) terminate or sell (including by way of assignment) any Non-Fee Site Agreement which the Issuer reasonably deems necessary in accordance with prudent

business practices subject to the provisions of Section 7.29;
 
(v) amend, extend, modify, replace, or terminate the terms of any Customer Contract on commercially reasonable substantive and economic terms as

determined by the Manager in good faith;
 
(vi) provided no Event of Default shall have occurred and is then continuing, increase the area of real property covered by a Non-Fee Site Agreement, and in

connection therewith amend and restate or replace the existing agreement establishing the Non-Fee Site Agreement (an “Amended Non-Fee Site Agreement”), to
include such additional real property; provided that such Amended Non-Fee Site Agreement is on commercially reasonable substantive and economic terms (taking
into consideration the additional real property covered by the Amended Non-Fee Site Agreement), and subject to the following conditions:

 
(A) the Issuer shall have provided the Servicer with at least ten day’s prior written notice of the execution of the Amended Non-Fee Site Agreement,

together with a summary of the economic terms thereof, and, following execution and delivery of the Amended Non-Fee Site Agreement, the Issuer shall have
provided the Servicer with a copy of the Amended Non-Fee Site Agreement certified by Issuer as being true, accurate and complete;

 
(B) within sixty (60) days of the execution and delivery of the Amended Non-Fee Site Agreement, the Indenture Trustee and the Servicer shall have

received (i) an amended Deed of Trust executed and delivered by a duly authorized officer of the applicable Obligor encumbering the property included under
the Amended Non-Fee Site Agreement and (ii) an endorsement to (or replacement of) the existing Title Policy covering such Mortgaged Site; and

 
(C) the Issuer shall pay or reimburse the Indenture Trustee and Servicer for all reasonable costs and expenses incurred by the Indenture Trustee and

Servicer (including reasonable attorney’s fees and disbursements) in connection with such Amended Non-Fee Site Agreement, and all recording charges,
filing fees, taxes or other expenses (including mortgage and intangibles taxes and documentary stamp taxes) payable in connection therewith.
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(b) Performance of Non-Fee Site Agreements. The Obligors shall fully perform as and when due each and all of their obligations under each Non-Fee Site
Agreement in accordance with the terms of such Non-Fee Site Agreement and shall not cause or suffer to occur any material breach or default in any of such obligations. The
Obligors shall exercise any option to renew or extend any Non-Fee Site Agreement; provided that an Obligor may elect not to exercise any such option if, and to the same
extent that such Obligor would be entitled to terminate, sell or assign such Non-Fee Site Agreement pursuant to Section 7.23(a). If the Obligor does intend to exercise such
option, the Issuer shall give the Servicer thirty (30) days prior written notice thereof.

 
(c) Notice of Default. If any of the Obligors shall have or receive any written notice that any Non-Fee Site Agreement Default has occurred, then the Issuer

shall promptly notify the Indenture Trustee and Servicer in writing of the same and immediately deliver to the Indenture Trustee and Servicer a true and complete copy of each
such notice. Further, the Issuer shall provide such documents and information as the Indenture Trustee and Servicer shall reasonably request concerning the Non-Fee Site
Agreement Default.

 
(d) The Indenture Trustee’s and Servicer’s Right to Cure. Each Obligor agrees that if any Non-Fee Site Agreement Default shall occur and be continuing, or if

any Site Owner or a third party asserts in writing that a Non-Fee Site Agreement Default has occurred (whether or not the Obligors question or deny such assertion), then,
subject to (i) the terms and conditions of such Non-Fee Site Agreement, and (ii) the Obligors’ right to terminate, sell or assign Non-Fee Site Agreements in accordance with
Section 7.23(a), the Servicer, upon five (5) Business Days prior written notice to the Issuer, unless the Servicer reasonably determines that a shorter period (or no period) of
notice is necessary to protect the Indenture Trustee’s interest in the Non-Fee Site Agreement, may (but shall not be obligated to) take any action that the Servicer deems
reasonably necessary, including (i) performance or attempted performance of the applicable Obligor’s obligations under such Non-Fee Site Agreement, (ii) curing or attempting
to cure any actual or purported Non-Fee Site Agreement Default, (iii) mitigating or attempting to mitigate any damages or consequences of the same and (iv) entry upon such
Non-Fee Site for any or all of such purposes. Upon the Indenture Trustee’s or the Servicer’s reasonable request, the Issuer shall submit satisfactory evidence of payment or
performance of any of its obligations under each Non-Fee Site Agreement. The Servicer may pay and expend such sums of money as the Servicer in its sole discretion deems
necessary or desirable for any such purpose, and the Issuer shall pay to the Servicer within five (5) Business Days of the written demand of the Servicer all such sums so paid or
expended by the Servicer.

 
Section 7.24 Rule 144A Information. For so long as any Note is a “restricted security” within the meaning of Rule 144(a)(3) under the Securities Act, the

Issuer agrees to provide to any Noteholder or Note Owner, and to any prospective purchaser of Notes designated by such Noteholder or Note Owner upon the request of such
Noteholder or Note Owner or prospective purchaser, any information required to be provided to such holder, owner or prospective purchaser to satisfy the conditions set forth
in Rule 144A(d)(4) under the Securities Act.
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Section 7.25 Notice of Events of Default. The Issuer shall give the Indenture Trustee, the Servicer and the Rating Agencies prompt written notice of each
Default and each Event of Default of which it obtains Knowledge. The Issuer shall also give the Indenture Trustee and Servicer prompt written notice of each default on the part
of any party to the other Transaction Documents with respect to any of the provisions thereof of which the Issuer has Knowledge.

 
Section 7.26 Maintenance of Books and Records. The Issuer shall, and shall cause the Asset Entities to, maintain and implement, administrative and operating

procedures reasonably necessary in the performance of their obligations hereunder and the Issuer shall, and shall cause the Asset Entities to, keep and maintain at all times, or
cause to be kept and maintained at all times, all documents, books, records, accounts and other information reasonably necessary or advisable for the performance of their
obligations hereunder to the extent required under applicable law.

 
Section 7.27 Continuation of Ratings. The Issuer shall at all times maintain a rating for the Notes from one or more Acceptable Rating Agencies, including by

(i) providing such Rating Agencies at their request with information, to the extent reasonably obtainable by the Issuer or the Asset Entities, and taking all reasonable action
necessary to enable such Rating Agencies to monitor the credit ratings of the Notes, and (ii) paying such ongoing fees of such Rating Agencies as they may reasonably request
to monitor their respective ratings of the Notes. In the event that at any time after the Series 2025-1 Closing Date the Notes are no longer rated by at least one Acceptable
Rating Agency, the Issuer shall within ninety (90) days thereafter cause the Notes to be rated by at least one Acceptable Rating Agency. At any time that the rating of the Notes
is not a public rating, the Issuer shall provide to the Noteholders, at least once annually (on or prior to each anniversary of the Series 2025-1 Closing Date) a Private Rating
Letter evidencing such rating and a Private Rating Rationale Report with respect to such rating. To the extent that the rating provided with respect to the Notes by the
Acceptable Rating Agency is conditioned upon the furnishing of documents or the taking of any other actions by the Issuer or any of its agents, the Issuer shall cause such
Person to furnish such documents and take such other actions in order to satisfy such conditions. In addition to the information included in the Private Rating Letter and Private
Rating Rationale Report, if the SVO or any other Governmental Authority having jurisdiction over any Noteholder requires any additional information from time to time with
respect to the rating of the Notes, the Issuer shall use its reasonable best efforts to procure such information from the Acceptable Rating Agency.

 
Section 7.28 The Indenture Trustee and Servicer’s Expenses. The Issuer shall pay, on demand by the Indenture Trustee or the Servicer, all reasonable out-of-

pocket expenses, charges, costs and fees (including reasonable attorneys’ fees and expenses) in connection with the negotiation, documentation, closing, administration,
servicing, enforcement, interpretation, and collection of the Notes and the Transaction Documents, and in the preservation and protection of the Indenture Trustee’s rights
hereunder and thereunder. Without limitation the Issuer shall pay all costs and expenses, including reasonable attorneys’ fees, incurred by the Indenture Trustee and the Servicer
in any case or proceeding under the Bankruptcy Code (or any law succeeding or replacing any of the same) involving the Obligors, the Manager (provided that the Manager is
an Affiliate of the Obligors) or the Guarantor.
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Section 7.29 Disposition of Parking Facilities and Non-Core Assets; Reinvestment of Disposition Proceeds.
 
(a) The Obligors will not dispose or otherwise transfer Parking Facilities (including through (x) the sale, assignment, transfer or other disposition of an Asset

Entity by the Issuer or (y) the sale, assignment, transfer or termination with respect to the Parking Facilities which the related Asset Entity is lessee under a ground leases or
lessor of a sublease), the related Customer Contracts or other assets related to such Parking Facilities, except for dispositions as expressly permitted in this Section 7.29 or
Section 7.31 and substitutions as expressly permitted in Section 7.30. The Obligors may dispose (including by assignment) of Parking Facilities, the related Customer Contracts
and other assets related to such Parking Facilities at any time so long as the following conditions are satisfied: (i) if (A) a Special Servicing Period is in effect or (B) an
Impaired Parking Facility Period is in effect, the Servicer consents to such disposition or other transfer, (ii) no Amortization Event is in effect immediately prior to and after
giving effect to such disposition, (iii) the Manager has been paid all outstanding Property Protection Advances, including Advance Interest thereon, and the Servicer has been
paid all unpaid Additional Obligor Expenses and all unpaid fees and expenses to the extent then due and payable to the Servicer under the Transaction Documents (but only to
the extent sufficient funds for payment in full of such amounts have not been deposited in the Collection Account for distribution on the applicable Payment Date), (iv) the
Issuer satisfies any applicable prepayment requirements under Section 7.29(b), (v) after giving effect to such disposition, (A) the aggregate amount of Collateral (based on
aggregate Valuation) that is disposed of during the first Annual Period occurring after the Series 2025-1 Closing Date may not exceed two percent (2%) of the Collateral (based
on aggregate Valuation) as of the Series 2025-1 Closing Date and (B) the aggregate amount of Collateral (based on aggregate Valuation) that is disposed of at any time after
such first Annual Period may not exceed the sum of (x) 15% of the Collateral (based on aggregate Valuation as of the Series 2025-1 Closing Date) plus (y) the aggregate
Valuation of any Additional Parking Facilities or Additional Obligor Parking Facilities as of the date such Additional Parking Facilities or Additional Obligor Parking Facilities
are contributed to an Obligor, (vi) to the extent that any Collateral is disposed of to any affiliate of the Parent, the aggregate amount of Collateral (based on aggregate Valuation)
disposed of to any affiliate of the Parent (A) during any Annual Period may not exceed two percent (2%) of the Collateral (based on aggregate Valuation) at the beginning of
such Annual Period and (B) at any time may not exceed five percent (5%) of the Collateral (based on aggregate Valuation) as of the Series 2025-1 Closing Date, (vii) pro forma
for any such disposition, (A) the Senior DSCR will be greater than 1.20:1.00, (B) the Senior LTV will be less than 50% and (C) the Aggregate LTV will be less than 60%; (viii)
the Concentration Limits shall have been satisfied after giving effect to such disposition or, if any individual Concentration Limit was not satisfied immediately prior to such
disposition, the applicable concentration level after giving effect to such disposition is no greater than such concentration level immediately prior to such disposition, (ix) such
disposition would not reasonably be expected to result in a withdrawal or downgrading of any Debt Rating on the Notes from the Debt Rating in effect immediately prior to
such disposition, (x) the Issuer, or the Manager on the Issuer’s behalf, shall have delivered an updated amortization schedule to the Indenture Trustee reflecting such disposition
on a pro forma basis, (xi) the disposition of any Parking Facilities will be under an agreed form of special warranty deed, under which the purchaser will assume all liabilities
arising under or related to the period from and after the effective time of the deed, (xii) the Indenture Trustee shall have received Opinions of Counsel to the effect that such
disposition would not cause any of the Notes of any Series that is Outstanding at such time to undergo a “significant modification” within the meaning of Treasury Regulations
Section 1.1001-3, (xiii) the procedures used for selecting any related Replacement Parking Facility would not reasonably be expected to result in a selection of Collateral for
disposition that is materially adverse to the Noteholders, (xiv) the Key Person Condition and the Tangible Net Worth Test shall have been satisfied as of the date that any such
disposition is consummated, (xv) with respect to any disposition of a Parking Facility, if such disposition is for aggregate consideration of less than the Release Price in respect
of such Parking Facility, the Issuer shall have received the prior approval of the Majority of Noteholders, (xvi) for any disposition of more than 5% of the Collateral (based on
aggregate Valuation as of the most recent Series Closing Date), Rating Agency Confirmation shall have been obtained, and (xvii) the Issuer shall have delivered to the Indenture
Trustee an Officer’s Certificate certifying that the conditions in clauses (i) through (xvii) above have been satisfied. The Obligors may dispose (including by assignment) of any
other assets, including the Customer Contracts related to any Parking Facilities and other assets related to such Parking Facilities at any time so long as (I) such assets are not
necessary for the operation or use of the related Parking Facilities, (II) after giving effect to such disposition, the TTM Operating Income with respect to the associated Parking
Facilities is no less than the TTM Operating Income with respect to the associated Parking Facilities immediately prior to such disposition and (III) the applicable Obligor shall
have provided written notice to the Servicer of such disposition within five (5) Business Days of the date on which such disposition is consummated.
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(b) In connection with each disposition of a Parking Facility, the Manager shall (i) promptly deposit the proceeds of such disposition in an amount equal to the
applicable Release Price into the Collection Account and apply such proceeds to prepay the Notes in accordance with Section 2.09(b), together with any applicable Prepayment
Consideration; provided that dispositions of Parking Facilities may, at the election of the Manager, be made without any obligation to prepay the Notes in accordance with
Section 2.09(b) if (1) no Amortization Period has commenced and is continuing, (2) the Issuer delivers a notice to the Indenture Trustee that the net cash proceeds of such
disposition, together with any concurrent cash capital contributions received by such Asset Entity in connection with such disposition, will be deposited into a non-interest
bearing segregated trust account in the name of the Issuer and held with the Additional Account Bank (the “Liquidated Site Replacement Account”), which Liquidated Site
Replacement Account is subject to an Account Control Agreement in favor of the Indenture Trustee (for the benefit of the Noteholders) in a form satisfactory to the Indenture
Trustee, and within six (6) months (or within twelve (12) months upon written request from the Manager to the Indenture Trustee, subject to the approval of the Controlling
Class Representative) following the receipt by an Obligor of the proceeds in respect of such disposition (such time period, the “Asset Disposition Reinvestment Period”) will be
used by an Asset Entity to acquire one or more Eligible Parking Facilities and (3) the Manager elects to acquire the applicable Eligible Parking Facility as a reinvestment and
such reinvestment is approved by the Controlling Class Representative (provided that, in the event that the Controlling Class Representative does not approve the prospective
reinvestment in such Eligible Parking Facility in accordance with the procedures set forth in Section 10.06, (x) such reinvestment shall not be permitted hereunder and (y) the
Manager shall deposit the cash proceeds of the applicable disposition into the Collection Account for application in accordance with the Priority of Payments and (ii) deposit
any remaining amounts received by the applicable Obligor upon such disposition that do not constitute a portion of the applicable Release Price into the Collection Account for
application on the applicable Payment Date in accordance with Section 5.01(a). Funds deposited in the Liquidated Site Replacement Account may be used by the Obligors to
acquire Eligible Parking Facilities, provided that the Eligible Parking Facilities so acquired meet the requirements described in clauses (i) through (iv) of Section 7.30, as if the
acquired Parking Facilities were Replacement Parking Facilities. Any funds remaining in the Liquidated Site Replacement Account on the first Business Day following the
applicable Asset Disposition Reinvestment Period will be withdrawn from the Liquidated Site Replacement Account by the Indenture Trustee upon written direction of the
Manager (which may be in the form of the Manager Report) (or, during the continuation of an Event of Default, the Servicer), deposited into the Collection Account and, on the
first Payment Date immediately following the applicable Asset Disposition Reinvestment Period, applied to prepay the Notes (together with any Prepayment Consideration)
pursuant to and in accordance with Section 2.09(b). Withdrawals of funds deposited into a Liquidated Site Replacement Account shall be deemed to be made on a “first in, first
out” basis for purposes of determining the length of time that such funds have been on deposit in such account. Unless otherwise expressly provided herein, all funds which are
deposited into the Liquidated Site Replacement Account shall be invested in one or more Permitted Investments at the written direction of the Manager and any invested
income with respect thereto shall be credited to the Liquidated Site Replacement Account. In the absence of timely written investment direction, such funds shall remain
uninvested.

 
(c) In connection with any disposition permitted by this Section 7.29, the Manager shall deliver an Officer’s Certificate to the Servicer and the Indenture

Trustee to the effect that the conditions to such disposition set forth in Section 7.29(a) have been (or will concurrently therewith be) satisfied and to direct the Indenture Trustee
to release any security interests associated with the disposed Parking Facilities and the Indenture Trustee shall thereupon take such actions to release any security interests on
the Collateral associated with the disposed Parking Facilities as the Issuer may reasonably request in writing with no obligation to verify or confirm the contents of such
Officer’s Certificate or directions and with no liability therefor.

 
(d) The rights set forth in this Section 7.29 shall be in addition to the rights related to substitutions of Parking Facilities set forth in Section 7.30 and the

disposition of Parking Facilities set forth in Section 7.31. Prior to the first such disposition of Parking Facilities, the Issuer will establish the Liquidated Site Replacement
Account in accordance with Section 7.29(b).

 
(e) For purposes of this Section 7.29, the Issuer, in lieu of disposing individual Parking Facilities, may dispose of all, but not less than all, of the equity

interests of an Asset Entity; provided, that for purposes of this Section 7.29, the designation of all of the Parking Facilities owned by such Asset Entity otherwise would satisfy
the requirements of Section 7.29(a) and (b) and the Issuer complies with the provisions thereof as if it had disposed of such Parking Facilities individually.
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Section 7.30 Parking Facility Substitution. The Obligors shall not replace Parking Facilities with Replacement Parking Facilities except as expressly
permitted by this Section 7.30. The Obligors may at any time on or prior to the earliest Anticipated Repayment Date for any Series of Notes then Outstanding or at any time in
order to address a Site Owner Imposition pursuant to Section 7.04(c), substitute one or more of the Parking Facilities then owned by an Obligor for one or more parking
facilities (each, a “Replacement Parking Facility”); provided that, (i) the Noteholders holding more than 50% of the Voting Rights of all Class A Notes Outstanding as of such
date consent to such substitution, (ii) no such substitution shall be permitted to the extent that the effect of such substitution causes (x) more than 35% of the aggregate
Valuation of all Parking Facilities constituting Collateral to have been substituted since the Series 2025-1 Closing Date or (y) more than 10% of the aggregate Valuation of all
Parking Facilities constituting Collateral to have been substituted in any Annual Period, (iii) after giving effect to such substitution, (w) the pro forma DSCR shall be at least
equal to the DSCR as of the date immediately preceding the substitution, (x) the pro forma Senior DSCR shall be at least equal to the Senior DSCR as of the date immediately
preceding the substitution, (y) the pro forma Senior LTV shall be at least equal to the Senior LTV as of the date immediately preceding the substitution and (z) the pro forma
Aggregate LTV shall be at least equal to the Aggregate LTV as of the date immediately preceding the substitution, (iv) the procedures used for selecting such Replacement
Parking Facility would not reasonably be expected to result in a selection that is materially adverse to the Noteholders and (v) for any substitution of more than 5% of the
Collateral (based on aggregate Valuation as of the most recent Series Closing Date), Rating Agency Confirmation shall have been obtained. The foregoing conditions must be
certified to by the Issuer in an Officer’s Certificate delivered to the Servicer and the Indenture Trustee.

 
Section 7.31 Obligors’ Option to Dispose of Parking Facility Assets and Non-Core Assets. In addition to the circumstances described in Section 7.29, in

connection with a release and disposition associated with the payment in full of the outstanding principal amount of a Series of Notes, the Obligors may, at their option, dispose
of one or more Parking Facilities, the related Customer Contracts and other assets related to such Parking Facilities (collectively, the “Parking Facility Assets”) and the Issuer
may, at its option, dispose of one or more Asset Entities that own Parking Facility Assets, in each case, to one or more persons (including affiliates of the Asset Entities);
provided that if any Series of Notes remains outstanding following such payment in full, any such disposition shall be subject to the satisfaction of the conditions set forth in
Section 7.29(a). Notwithstanding anything to the contrary, the non-renewal of a Ground Lease that expires by its terms and does not provide an extension option will not be
considered a termination or disposition for purposes of any provision of the Transaction Documents.

 
Section 7.32 Conversions and Buy-Outs of Parking Facilities. Notwithstanding anything to the contrary set forth herein, the Obligors may convert any Non-

Fee Site to a Fee Site at any time. No such conversion or buy-out will be counted towards the percentage limitation described in Section 7.30.
 
Section 7.33 Environmental Remediation. Each Obligor agrees to commence, within 30 days (or such shorter period as may be required by Environmental

Law), after written demand by the Servicer and diligently prosecute to completion, any Remedial Work to the extent required of it under applicable Environmental Laws (it
being understood that such Obligor is not obligated to perform any such Remedial Work that a Site Owner or third party is obligated to perform contractually). If an Obligor
fails to commence promptly and diligently pursue to completion any Remedial Work, the Servicer may (but will not be obligated to), upon thirty (30) days prior written notice
to the Issuer of its intention to do so, cause such Remedial Work to be performed to the extent required under Environmental Laws.
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Section 7.34 Limitation on Certain Issuances and Transfers. The Issuer shall not issue any Series of Tax Restricted Notes, permit the issuance or transfer of
any Equity Interests of the Issuer or permit the issuance or transfer of any other interests in the Issuer that are or may be treated as equity of the Issuer for U.S. federal income
tax purposes, as determined for purposes of Treasury Regulations Section 1.7704-1(h), if after giving effect thereto the sum of (a) the aggregate maximum number of beneficial
holders for all Series and Classes of Tax Restricted Notes (including the Tax Restricted Notes to be issued), (b) the number of beneficial holders of limited liability company
interests of the Issuer and (c) the number of beneficial holders of other interests in the Issuer that are or may be treated as equity of the Issuer for U.S. federal income tax
purposes, as determined for purposes of Treasury Regulations Section 1.7704-1(h), would exceed ninety (90).

 
Section 7.35 Tax Status. Each Obligor shall maintain its status as a disregarded entity for U.S. federal income tax purposes (except to the extent the Issuer

may be classified as a partnership as a result of the characterization as equity for U.S. federal income tax purposes of any outstanding Notes for which the Issuer has received an
Opinion of Counsel that such Notes will be or should be treated as debt for U.S. federal income tax purposes).

 
Section 7.36 Delivery of Mortgages and Title Policies. With respect to each Mortgaged Site, the Issuer shall cause to be delivered to each applicable title

insurance company Deeds of Trust (or related Deeds of Trust assignments) in recordable form for recordation in the appropriate public recording office for recordation, and
shall cause the original title insurance policy to follow within (i) with respect to any such Mortgaged Sites owned by the Asset Entities as of the Series 2025-1 Closing Date,
thirty (30) days following the Series 2025-1 Closing Date, and (ii) with respect to any other such Mortgaged Site thirty (30) days following either (i) with respect to any such
Additional Parking Facility or Additional Obligor Parking Facility, the date on which such Mortgaged Site is transferred as provided in Section 2.12, (ii) with respect to any
such Replacement Parking Facility, the date on which the substitution of such Replacement Parking Facility becomes effective in accordance with Section 7.30 or (iii) with
respect to any other Mortgaged Site, the date of acquisition thereof.

 
Section 7.37 Economic Sanctions, Etc. None of the Obligors or any of their controlled Affiliates will (a) become (including by virtue of being owned or

controlled by a Blocked Person), own or control a Blocked Person, (b) transact or deal with any Blocked Person in a manner that would cause any party to this Indenture to be
in violation of any Trade Control Laws, or (c) directly or indirectly have any investment in or engage in any dealing or transaction (including any investment, dealing or
transaction involving the proceeds of the Notes) with any Person if such investment, dealing or transaction (i) would cause the Indenture Trustee or any Noteholder or any
affiliate of any such party to be in violation of any applicable Trade Control Laws, or (ii) is in violation of any Trade Control Laws.

 
Section 7.38 Permitted Investments; Subsidiaries. No Obligor shall have any (i) direct or indirect Equity Interest in any other Person (other than, in the case of

the Issuer, the Asset Entities) or (ii) direct or indirect loan, advance or capital contribution to any other Person, including all indebtedness from that other Person (other than, in
the case of the Issuer, in the Asset Entities) other than (a) any investment in Permitted Investments of monies in any Account, (b) obligations of account debtors to an Obligor
arising in the ordinary course of business and (c) investments received as consideration from any permitted disposition.
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ARTICLE VIII
 

SINGLE-PURPOSE, BANKRUPTCY-REMOTE REPRESENTATIONS,
WARRANTIES AND COVENANTS

 
Section 8.01 Applicable to the Issuer, the Guarantor and the Asset Entities. The Issuer hereby represents, warrants and covenants since the formation of each

of the Asset Entities, the Issuer and the Holdco Guarantor (collectively, the “Issuer Parties”), at all times thereafter and until such time as all Obligations are paid in full, that
each of the Issuer Parties:

 
(a) will not own any assets other than (i) with respect to each Obligor, the Parking Facilities, Customer Contracts and Related Property, (ii) with respect to the

Issuer, the direct or indirect ownership interests in the Asset Entities and Related Property (the “Asset Entity Interests”) and (iii) with respect to the Guarantor, direct ownership
interests in the Issuer and Related Property (the “Issuer Interests”);

 
(b) will not engage in, any business, directly or indirectly, other than the ownership, management and operation of the Parking Facilities, the Asset Entity

Interests or the Issuer Interests, as applicable;
 
(c) will not enter into, any contract or agreement with any Related Party except in the ordinary course of business and upon terms and conditions that are

commercially reasonable, intrinsically fair and substantially similar to those that would be available on an arm’s-length basis with third parties other than a Related Party (it
being understood that the Management Agreement and the other Transaction Documents comply with this covenant);

 
(d) have not incurred any Indebtedness that remains outstanding as of the Series 2025-1 Closing Date and will not incur any Indebtedness, secured or

unsecured, direct or contingent (including guaranteeing any obligation), other than Permitted Indebtedness;
 
(e) have not made any loans or advances to any Person (other than among the Issuer Parties) that remain outstanding as of the Series 2025-1 Closing Date and

will not make any loan or advance to any Person (including any of its Affiliates) other than another Issuer Party or as expressly permitted by the Transaction Documents, and
have not acquired and will not acquire obligations or securities of any Related Party;

 
(f) are and reasonably expect to remain solvent and pay their own liabilities, indebtedness, and obligations of any kind from its own separate assets as the

same shall become due, and reasonably expect to maintain adequate capital for their obligations in light of their contemplated business operations; provided, however, that the
foregoing shall not require any member of an Issuer Party to make additional capital contributions or provide other financial support to such Issuer Party;
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(g) will do all things necessary to preserve their existence and will not, nor will any Related Party or other Issuer Party amend, modify or otherwise change
their Organizational Documents in any manner with respect to the matters set forth in this Article VIII;

 
(h) will continuously maintain, their existence and qualifications to do business in all states and jurisdictions necessary to carry on their business, specifically

including the states and jurisdictions in which its Parking Facilities are located;
 
(i) will conduct and operate, their business as presently contemplated with respect to ownership of the Parking Facilities, or the Asset Entity Interests, as

applicable;
 
(j) will maintain, books and records and bank accounts (other than bank accounts established hereunder, or established by Manager pursuant to the

Management Agreement) separate from those of their Related Parties and any other Person (other than the Issuer Parties) and will maintain consolidated financial statements of
the Issuer and its subsidiaries that are separate from their Affiliates (it being understood that the Issuer Parties’ assets may also be included in consolidated financial statements
of their Affiliates; provided that (i) appropriate notation shall be made on such consolidated financial statements to indicate the separateness of the Issuer Parties from such
Affiliate and to indicate that the Issuer Parties’ assets and credit are not available to satisfy the debts and other obligations of such Affiliate or any other Person (other than the
other Issuer Parties) and (ii) such assets shall also be included in the Issuer Parties’ own separate balance sheet);

 
(k) will hold themselves out to the public as, legal entities separate and distinct from any other Person (including any of their Related Parties), and not as a

department or division of any Person (other than the other Issuer Parties) and will correct any known misunderstandings regarding their existence as separate legal entities;
 
(l) will maintain a sufficient number of employees (if any) in light of its contemplated business operations and will pay the salaries of its own employees, if

any, solely from its own funds;
 
(m) will allocate fairly and reasonably any shared expenses, including, without limitation, overhead for office space that is shared with any Related Party;
 
(n) will use stationery, invoices and checks separate from those of any Related Party (it being understood that the Issuer Parties are expressly permitted to use

common stationery, invoices and checks among the Issuer Parties);
 
(o) will file all such separate tax returns with respect to an Issuer Party (or consolidated tax returns for two or more Issuer Parties, if applicable) that are

required under applicable law separate from those of any other Person;
 
(p) will not seek, acquiesce in, or suffer or permit, their liquidation, dissolution or winding up, in whole or in part;
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(q) except as otherwise permitted in the Transaction Documents, will not enter into any transaction of merger, consolidation or amalgamation, sell all or
substantially all of their assets or acquire by purchase or otherwise all or substantially all of the business or assets (unless in the case of an asset acquisition, all such assets
consist of Parking Facilities and Related Property or an entity, substantially all of the assets of which consist of Parking Facilities) of or any stock or beneficial ownership of,
any Person;

 
(r) will hold all of its assets solely in its own name;
 
(s) will not commingle or permit to be commingled, their funds or other assets with those of any other Person (other than, with respect to the Issuer Parties,

each other Issuer Party, or as may be held by the Manager, as agent, for each Obligor pursuant to the terms of the Management Agreement, it being understood that any such
commingling will not be with assets of the Manager or any other entity that is not an Issuer Party);

 
(t) will maintain their assets in such a manner that it is not costly or difficult to segregate, ascertain or identify their individual assets from those of any

Related Party;
 
(u) will not hold themselves out to have guaranteed or otherwise be responsible for the debts or obligations of any other Person (other than any obligations of

another Issuer Party, including the Obligations);
 
(v) have not guaranteed or otherwise become liable in connection with any obligation of any other Person (other than the other Issuer Parties) that remains

outstanding, and will not guarantee or otherwise become liable on or in connection with any obligation (other than the Obligations) of any other Person (other than the other
Issuer Parties) that remains outstanding;

 
(w) will not pledge its assets to secure obligations of any other Person (other than the other Issuer Parties);
 
(x) except for funds deposited into the Accounts in accordance with the Transaction Documents, shall not hold, title to their assets other than in their names;
 
(y) will conduct their businesses solely in their own names;
 
(z) will observe all limited liability company or other applicable corporate formalities;
 
(aa) will not acquire obligations or securities of its managers, members or Affiliates, as applicable; and
 
(bb) will not form, acquire or hold any subsidiary (other than another Issuer Party).
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Section 8.02 Applicable to the Issuer and the Guarantor. In addition to its respective obligations under Section 8.01, and without limiting the provisions of
Section 7.20, the Issuer hereby represents, warrants and covenants as of the Series 2025-1 Closing Date and until the date that is one year and one day after the date on which
all Obligations are paid in full:

 
(a) The Issuer shall not, and shall not in its capacity as the sole member of any Asset Entity, permit such Asset Entity to, without the prior unanimous written

consent of the independent managers of the Issuer, institute proceedings for any of themselves to be adjudicated bankrupt or insolvent; consent to the institution of bankruptcy
or insolvency proceedings against themselves; file a petition seeking, or consent to, reorganization or relief under any applicable federal or state law relating to bankruptcy;
seek or consent to the appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) for themselves or a substantial part of their property; make
or consent to any assignment for the benefit of creditors; or admit in writing their inability to pay their debts generally as they become due;

 
(b) The Issuer has, and at all times shall maintain, at least one (1) independent manager, who shall be selected by the Member of the Issuer.

 
ARTICLE IX

 
SATISFACTION AND DISCHARGE

 
Section 9.01 Satisfaction and Discharge of the Base Indenture. This Base Indenture shall cease to be of further effect with respect to any Notes of a particular

Series except as to (i) rights of registration of transfer and exchange, (ii) substitution of mutilated, destroyed, lost or wrongfully taken Notes of a particular Series, (iii) rights of
Noteholders of a particular Series to receive payments of principal thereof and interest thereon, (iv) the rights, obligations and immunities of the Indenture Trustee hereunder
(including the rights of the Indenture Trustee under Section 11.02 and the obligations of the Indenture Trustee under Section 9.02), and (v) the rights of Noteholders of a
particular Series as beneficiaries hereof with respect to the property so deposited with the Indenture Trustee payable to all or any of them, and the Indenture Trustee, at the
written request of and at the expense of the Issuer, shall execute proper instruments, to be prepared by the Issuer or its counsel, acknowledging satisfaction and discharge of this
Base Indenture with respect to the Notes of a particular Series, when:

 
(a) Either of
 
(i) all Notes of such Series theretofore authenticated and delivered (other than (i) Notes of a particular Series that have been mutilated, destroyed, lost or

wrongfully taken and that have been replaced or paid as provided in Section 2.04 and (ii) Notes of a particular Series for whose payment money has theretofore been
deposited in trust or segregated and held in trust by the Issuer and thereafter repaid to the Issuer or discharged from such trust, as provided in Section 7.22) have been
delivered to the Indenture Trustee for cancellation; or

 
(ii) all Notes of such Series not theretofore delivered to the Indenture Trustee for cancellation have become due and payable and the Issuer has irrevocably

deposited or caused to be irrevocably deposited with the Indenture Trustee cash or direct obligations of or obligations guaranteed by the United States of America
(which will mature prior to the date such amounts are payable), in trust for such purpose, in an amount sufficient to pay and discharge the entire indebtedness on such
Notes not theretofore delivered to the Indenture Trustee for cancellation, for principal and interest to the date of such deposit;
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(b) the Issuer has paid or caused to be paid all Obligations and other sums due and payable hereunder and under each Transaction Document; and
 
(c) the Issuer has delivered to the Indenture Trustee an Officer’s Certificate, an Opinion of Counsel meeting the applicable requirements of Section 15.01 and,

subject to Section 15.02, each stating that all conditions precedent provided for in this Base Indenture relating to the satisfaction and discharge of this Base Indenture with
respect to such Series have been complied with.

 
Section 9.02 Application of Trust Money. With respect to such Series, all monies deposited with the Indenture Trustee pursuant to Section 9.01 shall be held

in trust and applied by the Indenture Trustee, in accordance with the provisions of the Notes of such Series and this Base Indenture, to the payment through the Paying Agent to
the Holders of the particular Notes of such Series for the payment of which such monies have been deposited with the Indenture Trustee, of all sums due and to become due
thereon for the Note Principal Balance of such Notes and interest but such monies need not be segregated from other funds except to the extent required in this Base Indenture
or required by law.

 
Section 9.03 Repayment of Monies Held by Paying Agent. With respect to each Series, in connection with the satisfaction and discharge of this Base

Indenture, all monies then held by any Paying Agent other than the Indenture Trustee under the provisions of this Base Indenture with respect to such Notes shall, upon demand
of the Issuer, be paid to the Indenture Trustee to be held and applied according to Section 7.22 and thereupon such Paying Agent shall be released from all further liability with
respect to such monies.

 
ARTICLE X

 
EVENTS OF DEFAULT; REMEDIES

 
Section 10.01 Events of Default. “Event of Default”, wherever used in this Base Indenture or in any Indenture Supplement shall mean the occurrence or

existence of any one or more of the following:
 
(a) failure of the Issuer to make any payment of interest due on the Notes on any Payment Date and such failure continues for two (2) Business Days

(provided that the failure of the Issuer (i) to pay Accrued Note Interest on the Notes other than the Class A Notes or Class B Notes (if any) on any Payment Date (x) on which
an Amortization Period is then in effect or (y) that occurs on or after the Anticipated Repayment Date with respect to any outstanding Series of Notes that includes outstanding
Class A Notes, Class B Notes or Class C Notes for which funds are not available, in each case, in accordance with Section 5.01(a)(x) or (ii) to pay Post-ARD Additional Interest
on any Payment Date for which funds are not available in accordance with Section 5.01(a)(xi), in each case, shall not be an Event of Default hereunder);
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(b) failure of the Issuer to redeem the entire principal amount of any series of Notes on the Rated Final Payment Date for such series of Notes;
 
(c) failure of any BEEP Party to make any other payments due under the Transaction Documents (other than a payment referred to in clause (a) or clause (b)

above) within the applicable cure period, or if no cure period is specified, within 30 days after the earlier of (x) the Knowledge of a BEEP Party of such default or (y) written
notice by the Indenture Trustee to the Issuer that such default is required to be remedied

 
(d) failure of any BEEP Party (i) to observe or perform any covenant contained in Section 7.02(d), which default or breach shall continue unremedied for a

period of three (3) Business Days or (ii) to deliver (or cause to be delivered) the Financial Statements required to be delivered under the Transaction Documents, which default
or breach shall continue unremedied for a period of ten (10) Business Days, unless in each case such grace period is extended by a Majority of Noteholders;

 
(e) failure of any BEEP Party to observe or perform any other covenants contained in the Base Indenture or in any other Transaction Document to which it is

a party and which default or breach shall continue unremedied for a period of thirty (30) days after the earlier of (x) the Knowledge of a BEEP Party of such default or breach
or (y) written notice by the Indenture Trustee to the Issuer that such default or breach is required to be remedied; provided, however, that if the default or breach is capable of
cure but not within such period of thirty (30) days and the defaulting or breaching party has commenced the cure within such thirty (30)-day period and has pursued such cure
diligently, then such period shall be extended for an additional thirty (30) days; provided that the defaulting or breaching party continues to diligently and continuously pursue
such cure;

 
(f) breach of any representation, warranty, certification or other statement made by any BEEP Party in any Transaction Document to which it is a party or in

any statement or certificate at any time given in writing pursuant to or in connection with any Transaction Document to which it is a party in any material respect and, if such
breach is reasonably susceptible to cure, which breach shall continue unremedied for a period of thirty (30) days after the earlier of (x) the Knowledge of a BEEP Party of such
breach or (y) written notice by the Indenture Trustee to the Issuer that such breach is required to be remedied;

 
(g) (i) A court enters a decree or order for relief with respect to any of the Obligors or the Guarantor in an Involuntary Bankruptcy, which decree or order is

not stayed or other similar relief is not granted under any applicable federal or state law unless dismissed within sixty (60) days; (ii) the occurrence and continuance of any of
the following events for sixty days unless dismissed or discharged within such time: (x) an involuntary case under the Bankruptcy Code or any other applicable bankruptcy,
insolvency or other similar law now or hereafter in effect, is commenced, in which any of the Obligors or the Guarantor is a debtor, (y) a decree or order of a court for the
appointment of a receiver, liquidator, sequestrator, trustee, custodian or other officer having similar powers over any of the Obligors or the Guarantor, over all or a substantial
part of its or their property, is entered, or (z) an interim receiver, trustee or other custodian is appointed without the consent of an Obligor or the Guarantor, as applicable, for all
or a substantial part of the property of such Person;
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(h) (i) An order for relief is entered with respect to an Obligor or any of the direct or indirect subsidiaries of an Obligor or the Guarantor, or an Obligor or any
of the direct or indirect subsidiaries of an Obligor or the Guarantor commences a voluntary case under the Bankruptcy Code or any applicable bankruptcy, insolvency or other
similar law now or hereafter in effect, or consents to the entry of an order for relief in an involuntary case or to the conversion of an involuntary case to a voluntary case under
any such law or consents to the appointment of or taking possession by a receiver, trustee or other custodian for an Obligor or any of the direct or indirect subsidiaries of an
Obligor or the Guarantor, for all or a substantial part of the property of the Obligors or any of their direct or indirect subsidiaries or the Guarantor, as applicable; (ii) the
Obligors or any of their direct or indirect subsidiaries or the Guarantor makes any assignment for the benefit of creditors; or (iii) the board of directors or other governing body
of any Obligor or any of the direct or indirect subsidiaries of an Obligor or the Guarantor adopts any resolution or otherwise authorizes action to approve any of the actions
referred to in this Section 10.01(h);

 
(i) (i) Parent shall cease to own, directly or indirectly, 100% of the Equity Interests in the Holdco Guarantor, (ii) the Holdco Guarantor shall cease to own,

directly or indirectly, 100% of the Equity Interests in the Issuer, or (iii) the Issuer shall cease to own, directly or indirectly, 100% of the Equity Interests in any Asset Entity
(except in accordance with an otherwise permitted disposition of an Asset Entity);

 
(j) the Servicer or the Indenture Trustee shall be terminated or resign, and a replacement servicer or indenture trustee reasonably satisfactory to the Majority

of Noteholders (such consent not to be unreasonably withheld or conditioned) shall not have been appointed within sixty (60) days of any such resignation or termination;
 
(k) there shall have been filed against any Obligor (i) a notice of federal tax Lien from the Internal Revenue Service or (ii) a notice of Lien from the PBGC

under Section 430(k) of the Internal Revenue Code, Section 303(k) of ERISA, or Section 4068 of ERISA for a failure to make a required installment or other payment to an
Employee Benefit Plan to which either of such sections applies, and, in each case, (x) thirty (30) days shall have elapsed without such notice having been effectively withdrawn
or such Lien having been released or discharged and (y) such Lien would reasonably be expected to result in a Material Adverse Effect;

 
(l) any Obligor is required to be registered as an “investment company” under the Investment Company Act;
 
(m) the Manager shall be terminated or resign and a replacement manager shall not assume all of the duties of “Manager” within ninety (90) days following

the execution of a replacement Management Agreement, solely due to the failure of the terminated Manager to expressly delegate its duties in the Customer Contracts to the
replacement manager (including as a result of the failure to obtain the consent of the applicable Customers to such delegation, solely to the extent required by the terms of such
Customer Contracts);

 
(n) the failure of the Indenture Trustee, for the benefit of the Noteholders, to have a valid first-priority perfected security interest in Collateral constituting

greater than 1.00% of the Valuation of all of the Collateral;
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(o) any Obligor shall become an association, a publicly traded partnership or a taxable mortgage pool, that is, in each case, taxable as a corporation for U.S.
federal income tax purposes;

 
(p) the filing of a non-appealable judgment, decree or order for relief by a court of competent jurisdiction for the payment of money in an aggregate amount in

excess of (i) $3,000,000 in the case of the Parent or (ii) $500,000 in the case of any Obligor (to the extent not covered by insurance or third-party reimbursement as to which the
insurer or reimbursing party, as applicable, has been notified of such judgment, decree or order and has not denied its obligation) shall be rendered against the Parent or any
Obligor and the same shall remain unpaid, undischarged, unsatisfied, unvacated, unbonded or unstayed pending appeal for a period of thirty (30) consecutive days; or

 
(q) the adoption in final form of a statute, rule or regulation by a competent legislative or governmental rule-making body that becomes effective following

the Series 2025-1 Closing Date, or the entry of a final, non-appealable judgment of a court of competent jurisdiction that is rendered following the Series 2025-1 Closing Date,
which in either case, has a Material Adverse Effect.

 
If more than one of the foregoing paragraphs shall describe the same condition or event, then the Indenture Trustee, at the written direction of a Majority of

Noteholders, shall have the right to select which paragraph or paragraphs shall apply. In any such case, the Indenture Trustee shall have the right (but not the obligation) to
designate the paragraph or paragraphs which provide for non-written notice (or for no notice) or for a shorter time to cure (or for no time to cure).

 
Section 10.02 Acceleration and Remedies. Upon the occurrence and during the continuance of any Event of Default, the Indenture Trustee will, at the written

direction of a Majority of Noteholders, accelerate the maturity of the Notes by declaring all of the Notes immediately due and payable, by written notice to the Issuer. Upon any
such declaration, or automatically upon the occurrence of an Event of Default of the types specified in Section 10.01(g) and Section 10.01(h), the aggregate Outstanding Class
Principal Balances of all Classes of Notes together with accrued and unpaid interest thereon through the date of acceleration, any applicable Prepayment Consideration and all
other Obligations shall become immediately due and payable, subject to the provisions of Section 15.16.

 
(a) At any time after a declaration of acceleration of maturity has been made and before a judgment or decree for payment of the amount due has been

obtained by the Indenture Trustee as hereinafter provided in this Section 10.02, Majority of Noteholders may, with written notice to the Issuer and the Indenture Trustee, rescind
and annul such declaration and its consequences; provided, however, such rescission or annulment shall be effective only if:

 
(i) the Issuer has paid or deposited with the Indenture Trustee a sum sufficient to pay:
 

(A) all payments of the principal of and interest on all Notes and all other Obligations that would then be due hereunder or upon such Notes if the
Event of Default giving rise to such acceleration had not occurred;
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(B) all sums paid or advanced by the Indenture Trustee hereunder and the Indenture Trustee Fee and all the reasonable compensation, expenses,
disbursements, indemnities and advances of the Indenture Trustee, the Collection Account Bank, the Additional Account Bank and their agents and counsel
and other amounts due and owing to the Indenture Trustee, the Collection Account Bank or the Additional Account Bank pursuant to Section 11.05 and under
the Transaction Documents shall have been paid in full;

 
(C) [reserved]; and
 

(ii) all Events of Default, other than the nonpayment of the principal and interest of the Notes that has become due solely by such acceleration, have been
cured or waived as provided in Section 10.15.

 
(b) Upon the occurrence and during the continuance of an Event of Default of which a Responsible Officer of the Indenture Trustee has Knowledge, all or any

one or more of the rights, powers, privileges and other remedies available to the Indenture Trustee against the Obligors (or the Guarantor) under this Base Indenture or any of
the other Transaction Documents, or at law or in equity, may be exercised by the Indenture Trustee at any time and from time to time, whether or not all or any of the
Obligations shall be declared due and payable, and whether or not the Indenture Trustee shall have commenced any foreclosure proceeding or other action for the enforcement
of its rights and remedies under any of the Transaction Documents with respect to the Parking Facilities, the Assets, Customer Contracts or the other Collateral and the proceeds
from any of the foregoing. Any such actions taken by the Indenture Trustee shall be cumulative and concurrent and may be pursued independently, singly, successively, together
or otherwise, at such time and in such order as the Indenture Trustee may determine, to the fullest extent permitted by law, without impairing or otherwise affecting the other
rights and remedies of the Indenture Trustee permitted by law, equity or contract or as set forth herein or in the other Transaction Documents. Without limiting the generality of
the foregoing, if an Event of Default is continuing (i) to the fullest extent permitted by law, the Indenture Trustee shall not be subject to any “one action” or “election of
remedies” law or rule, and (ii) all liens and other rights, remedies or privileges provided to the Indenture Trustee shall remain in full force and effect until the Indenture Trustee
has exhausted all of its remedies against each Parking Facility, the Assets, Customer Contracts and the other Collateral and the proceeds from any of the foregoing or the
Obligations have been paid in full.

 
(c) Following and during the continuance of an Event of Default, the Indenture Trustee (acting at the written direction of the Majority of Noteholders) shall

have the right from time to time to partially foreclose the Deeds of Trust in any manner and for any amounts secured by the Deeds of Trust then due and payable as determined
by the Indenture Trustee based on the following circumstances: (i) in the event the Issuer defaults beyond any applicable grace period in the payment of one or more scheduled
payments of principal and interest, the Indenture Trustee may foreclose the Deeds of Trust to recover such delinquent payments, or (ii) in the event the Indenture Trustee elects
to accelerate less than the entire outstanding principal balance of the Notes, the Indenture Trustee may foreclose the Deeds of Trust or any of them to recover so much of the
principal balance of the Notes as the Indenture Trustee may accelerate and such other sums secured by the Deeds of Trust as the Indenture Trustee may elect. Notwithstanding
one or more partial foreclosures, the Parking Facilities shall remain subject to the Deeds of Trust to secure payment of sums secured by the Deeds of Trust and not previously
recovered.
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(d) Any amounts recovered with respect to the Collateral and the proceeds from any of the foregoing for the Notes and other Obligations after an Event of
Default shall be applied by the Indenture Trustee after payment of any reasonable fees, costs, indemnities and expenses incurred by or due and owing to the Indenture Trustee
and the Servicer, without regard to any cap amount, in accordance with the priorities set forth in Article V of this Base Indenture.

 
(e) The rights and remedies set forth in this Section 10.02 are in addition to, and not in limitation of, any other right or remedy provided for in this Base

Indenture or any other Transaction Document including the rights and remedies provided for in Section 10.08.
 
Notwithstanding anything contained herein to the contrary, in no event shall the Indenture Trustee be liable or responsible for the supervision of or for the acts

or omissions of the Servicer taken or omitted to be taken in connection with this Article X.
 
In acting, or refraining from acting under this Section 10.02, the Indenture Trustee shall act, or refrain from acting, at the written direction of a Majority of

Noteholders.
 
Section 10.03 Performance by the Indenture Trustee. Upon the occurrence and during the continuance of an Event of Default, if any of the Asset Entities, the

Issuer, the Guarantor or the Manager shall fail to perform, or cause to be performed, any material covenant, duty or agreement contained in any of the Transaction Documents
(subject to applicable notice and cure periods), the Indenture Trustee may, but shall have no obligation to, perform such covenant, duty or agreement on behalf of such Asset
Entity, the Issuer, the Guarantor or the Manager; provided that in no event shall the Indenture Trustee be required to make any protective advances on behalf of any Obligors.
Further, upon the occurrence and during the continuation of an Event of Default, the Indenture Trustee, in its sole discretion, may cause the obligations of the Obligors to be
satisfied with the proceeds of any Reserves. In such event, the Issuer shall, at the request of the Indenture Trustee, promptly pay to the Indenture Trustee, or reimburse, as
applicable, any of the Reserves and any actual amount reasonably expended or disbursed by the Indenture Trustee in such performance or attempted performance, together with
interest thereon (including reimbursement of any applicable Reserves), from the date of such expenditure or disbursement, until paid. Any amounts advanced or expended by
the Indenture Trustee to perform or attempt to perform any such matter shall be added to and included within the Obligations and shall be secured by all of the Collateral
securing the Notes. Notwithstanding the foregoing, it is expressly agreed that neither the Indenture Trustee nor the Servicer shall have any liability or responsibility for the
performance of any obligation of the Obligors, the Issuer, the Guarantor or the Manager under this Base Indenture or any other Transaction Document, and it is further
expressly agreed that no such performance by the Indenture Trustee shall cure any Event of Default hereunder.
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Section 10.04 Evidence of Compliance. Promptly following request by the Indenture Trustee (at the written direction of a Majority of Noteholders), the Issuer
shall, or shall cause each Asset Entity, the Guarantor or the Manager to, provide such documents and instruments as shall be reasonably satisfactory to the Indenture Trustee (at
the written direction of the Majority of Noteholders) (or, in the case of Book-Entry Notes, the Note Owners) to evidence compliance with any material provision of the
Transaction Documents applicable to such entities.

 
Section 10.05 Controlling Class Representative.
 
(a) The Noteholders (or, in the case of Book-Entry Notes, the Outstanding Note Owners) of the Controlling Class whose Notes represent more than 50% of

the related Outstanding Class Principal Balance shall be entitled to select a representative (the “Controlling Class Representative”) having the rights and powers specified in the
Servicing Agreement and this Base Indenture (including those specified in Section 10.06) or to replace an existing Controlling Class Representative. Upon (i) the receipt by the
Indenture Trustee of written requests for the selection of a Controlling Class Representative from the Noteholders (or, in the case of Book-Entry Notes, the Note Owners)
representing more than 50% of the Outstanding Class Principal Balance of the Controlling Class, (ii) the resignation or removal of the Person acting as Controlling Class
Representative or (iii) a Responsible Officer of the Indenture Trustee receiving written notice that the Controlling Class has changed, the Indenture Trustee shall promptly
notify the Issuer, Servicer and the Noteholders (and, in the case of Book-Entry Notes, to the extent a Responsible Officer of the Indenture Trustee has Knowledge or identified
thereto by the Depositary, at the expense of the Noteholder or Note Owner requesting information with respect to clause (i) and clause (iii) above if the Depositary charges a fee
for such identification, the Note Owners) of the Controlling Class that they may select a Controlling Class Representative. Such notice shall set forth the process established by
this Base Indenture for selecting a Controlling Class Representative. No appointment of any Person as a Controlling Class Representative shall be effective until such Person
provides the Indenture Trustee with written confirmation of its acceptance of such appointment, that it will keep confidential all information received by it as Controlling Class
Representative hereunder or otherwise with respect to the Notes, the Assets or the Servicing Agreement, an address and email for the delivery of notices and other
correspondence and a list of officers or employees of such Person with whom the parties to the Servicing Agreement may deal (including their names, titles, work addresses and
email addresses). No Affiliate of the Issuer may act as, or vote its Notes in the selection of, the Controlling Class Representative.

 
(b) Within ten (10) Business Days (or as soon thereafter as practicable if the Controlling Class consists of Book-Entry Notes) of any change in the identity of

the Controlling Class Representative of which a Responsible Officer of the Indenture Trustee has Knowledge, the Indenture Trustee shall deliver to the Noteholders or Note
Owners, as applicable, of the Controlling Class and the Servicer a notice (prepared by and at the expense of the Issuer) setting forth the identity of the new Controlling Class
Representative and a list of each Noteholder (or, in the case of Book-Entry Notes, to the extent a Responsible Officer of the Indenture Trustee has Knowledge or identified
thereto by the Depositary or the DTC Participants, each Note Owner) of the Controlling Class, including, in each case, names and addresses. With respect to such information,
the Indenture Trustee shall be entitled to rely conclusively on information provided to it by the Noteholders (or, in the case of Book-Entry Notes, subject to Section 2.06, by the
Depositary or the Note Owners) of such Notes, and the Servicer shall be entitled to rely on such information provided by the Indenture Trustee with respect to any obligation or
right hereunder that the Servicer may have to deliver information or otherwise communicate with the Controlling Class Representative or any of the Noteholders (or, if
applicable, Note Owners) of the Controlling Class. In addition to the foregoing, within two (2) Business Days of the selection, resignation or removal of a Controlling Class
Representative, the Indenture Trustee shall notify the parties to this Base Indenture of such event.
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(c) A Controlling Class Representative may at any time resign as such by giving written notice to the Indenture Trustee, the Servicer and to each Noteholder
(or, in the case of Book-Entry Notes, each Note Owner) of the Controlling Class. The Noteholders (or, in the case of Book-Entry Notes, the Note Owners) of the Controlling
Class whose Notes represent more than 50% of the Outstanding Class Principal Balance of the Controlling Class shall be entitled to remove any existing Controlling Class
Representative by giving written notice to the Indenture Trustee, the Servicer and to such existing Controlling Class Representative.

 
(d) Once a Controlling Class Representative has been selected pursuant to this Section 10.05, each of the parties to the Servicing Agreement and each

Noteholder (or Note Owner, if applicable) shall be entitled to rely on such selection unless a Majority of Noteholders (or, in the case of Book-Entry Notes, the Note Owners) of
the Controlling Class whose Notes represent more than 50% of the Outstanding Class Principal Balance of the Controlling Class, or such Controlling Class Representative, as
applicable, shall have notified the Indenture Trustee and each other party to the Servicing Agreement and each Noteholder (or, in the case of Book-Entry Notes, Note Owner) of
the Controlling Class, in writing, of the resignation or removal of such Controlling Class Representative.

 
(e) Any and all expenses of the Controlling Class Representative shall be borne by the Noteholders (or, if applicable, the Note Owners) of the Controlling

Class, pro rata according to their respective Percentage Interests in such Class. Notwithstanding the foregoing, if a claim is made against the Controlling Class Representative
by an Obligor with respect to the Servicing Agreement or the Notes, the Controlling Class Representative shall immediately notify the Indenture Trustee and the Servicer,
whereupon (if the Servicer or the Indenture Trustee is also a named party to the same action and, in the sole judgment of the Servicer, (i) the Controlling Class Representative
had acted in good faith, without gross negligence or willful misconduct, with regard to the particular matter at issue, and (ii) there is no potential for the Servicer or the
Indenture Trustee to be an adverse party in such action as regards the Controlling Class Representative) the Servicer on behalf of the Indenture Trustee and for the benefit of the
Noteholders shall, subject to the Servicing Agreement, assume the defense of any such claim against the Controlling Class Representative (with any costs incurred in
connection therewith being deemed to be reimbursable Additional Obligor Expenses).
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Section 10.06 Certain Rights and Powers of the Controlling Class Representative.
 
(a) At any time that the Servicer proposes to direct the Indenture Trustee to transfer the ownership of a Parking Facility or the ownership of the direct or

indirect equity interests of any of the Obligors, the Controlling Class Representative shall be entitled to advise the Servicer with respect to such transfer, as the case may be, and
notwithstanding anything in any other Section of this Base Indenture to the contrary, but in all cases subject to Section 10.06(b), the Servicer shall not be permitted to take such
action or transaction if the Controlling Class Representative has objected in writing within ten (10) Business Days of having been notified thereof and having been provided
with information with respect thereto reasonably requested no later than the fifth (5th) Business Day after notice thereof; provided that if such written objection has not been
received by the Servicer within such ten (10) Business Day period, then the Controlling Class Representative’s approval will be deemed to have been given.

 
(b) At any time that (i) the Manager proposes to include a parking facility that is not located in a top 50 metropolitan statistical area as an Eligible Parking

Facility, (ii) the Manager proposes new Allocated Note Amounts in connection with the addition of Additional Parking Facilities or Additional Obligor Parking Facilities to the
Collateral as an Equity Asset Contribution Cure or otherwise, (iii) the Manager proposes an acquisition of an Eligible Parking Facility as a reinvestment of the proceeds of a
disposition in accordance with Section 7.29(b) or (iv) the Manager requests an extension to twelve (12) months of the Asset Disposition Reinvestment Period, the Controlling
Class Representative shall be entitled to advise the Manager with respect to such action, transaction or request, as the case may be, and notwithstanding anything in any other
Section of this Base Indenture to the contrary, but in all cases subject to Section 10.06(b), the Manager shall not be permitted to take such action or transaction if the
Controlling Class Representative has objected in writing within ten (10) Business Days of having been notified thereof and having been provided with information with respect
thereto reasonably requested no later than the fifth (5th) Business Day after notice thereof; provided that if such written objection has not been received by the Manager within
such ten (10) Business Day period, then the Controlling Class Representative’s approval will be deemed to have been given.

 
If the Controlling Class Representative affirmatively approves or is deemed to have approved in writing such an action, transaction or request, the Manager

shall implement the action for which approval was sought. If the Controlling Class Representative disapproves of such a request within the ten (10) Business Day period
referred to in the preceding paragraph, the Manager may revise the request and deliver to the Controlling Class Representative a revised request promptly and in any event
within thirty (30) days after such disapproval. The Manager shall be required to implement the action for which approval was most recently requested (unless such request was
withdrawn by the Manager) upon the earlier of (x) the failure of the Controlling Class Representative to disapprove a request within ten (10) Business Days after its receipt
thereof and (y)(1) the passage of sixty (60) days following the Manager’s delivery of its initial request to the Controlling Class Representative and (2) the determination by the
Manager in its reasonable good faith judgment that the failure to implement the most recently requested action would violate the Manager obligation to act in accordance with
the Servicing Standard.
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(c) Notwithstanding anything herein to the contrary, (i) the Servicer shall not have any right or obligation to consult with or to seek or obtain consent or
approval from any Controlling Class Representative prior to acting, and provisions of the Servicing Agreement requiring such shall be of no effect, during the period prior to
the initial selection of a Controlling Class Representative and, if any Controlling Class Representative resigns or is removed, during the period following such resignation or
removal until a replacement is selected and (ii) no advice, direction or objection from or by the Controlling Class Representative, as contemplated by Section 10.06(a), may (A)
require or cause the Servicer to violate applicable law, the terms of the Notes or Transaction Documents or any other Section of the Servicing Agreement, including the
Servicer’s obligation to act in accordance with the Servicing Standard, (B) expose the Servicer or the Indenture Trustee, or any of their respective Affiliates, officers, directors,
members, managers, employees, agents or partners, to any material claim, suit or liability, or (C) materially expand the scope of the Servicer’s responsibilities under the
Servicing Agreement. In addition, the Controlling Class Representative may not prevent the Servicer from transferring the ownership of a Parking Facility or the ownership of
any of the direct or indirect equity interests of any of the Obligors (including by way of foreclosure on the direct or indirect equity interests of the Obligors) if any Property
Protection Advance is outstanding and the Servicer determines in accordance with the Servicing Standard that such foreclosure would be in the best interest of the Noteholders
(taken as a whole).

 
The Controlling Class Representative shall have no liability to the Noteholders for any action taken, or for refraining from the taking of any action, in good

faith pursuant to the Servicing Agreement, or for errors in judgment; provided, however, that the Controlling Class Representative shall not be protected against any liability
that would otherwise be imposed by reason of willful misfeasance, gross negligence or reckless disregard of obligations or duties under the Servicing Agreement. Each
Noteholder and Note Owner acknowledges and agrees, by its acceptance of its Notes or interest therein, that the Controlling Class Representative may have special
relationships and interests that conflict with those of Noteholders and Note Owners of one or more Classes of Notes, that the Controlling Class Representative may act solely in
the interests of the Noteholders and Note Owners of the Controlling Class, that the Controlling Class Representative does not have any duties to the Noteholders and Note
Owners of any Class of Notes other than the Controlling Class, that the Controlling Class Representative may take actions that favor the interests of the Noteholders and Note
Owners of the Controlling Class over the interests of the Noteholders and Note Owners of one or more other Classes of Notes, that the Controlling Class Representative shall
not be deemed to have been grossly negligent or reckless, or to have acted in bad faith or engaged in willful misfeasance, by reason of its having acted solely in the interests of
the Controlling Class and that the Controlling Class Representative shall have no liability whatsoever for having so acted, and no Noteholder may take any action whatsoever
against the Controlling Class Representative for having so acted or against any director, officer, employee, agent or principal thereof for having so acted.

 
(d) If at any time no Controlling Class Representative is appointed and effective, any rights of the Controlling Class Representative provided for in the

Indenture or any Transaction Document shall accrue to and be exercisable by Holders of a majority of the Outstanding Notes of the Controlling Class; provided that prior to
following any direction thereof, the Indenture Trustee or Servicer, as applicable, shall verify the Notes of such Holders.
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Section 10.07 Collection of Indebtedness and Suits for Enforcement by Indenture Trustee.
 
(a) Subject to the provisions of Section 10.02, the Issuer covenants that if there is an Event of Default described in Section 10.01(a), the Issuer shall pay to the

Indenture Trustee, for the benefit of the Holders of the Notes, the whole amount then due and payable on such Notes for the aggregate Outstanding Class Principal Balance of
all Classes of Notes and interest, with interest upon the overdue principal and, to the extent payment at such rate of interest shall be legally enforceable, upon overdue
installments of interest at the rate borne by the relevant Notes and in addition thereto all other Obligations, including such further amount as shall be sufficient to cover the costs
and expenses of collection, including the reasonable compensation, expenses, disbursements, indemnities and advances of the Indenture Trustee and its agents and counsel and
other amounts due and owing to the Indenture Trustee, the Collection Account Bank or the Additional Account Bank pursuant to Section 11.05 and under the Transaction
Documents.

 
(b) Subject to the provisions of Section 10.02 and Section 15.16, in case the Issuer shall fail forthwith to pay such amounts upon such demand, the Indenture

Trustee, in its own name and as trustee of an express trust, may institute a Proceeding for the collection of the sums so due and unpaid, and may prosecute such Proceeding to
judgment or final decree, and may enforce the same against the Issuer or other obligor upon such Notes and collect in the manner provided by law out of the property of the
Issuer or other obligor upon such Notes wherever situated, the monies adjudged or decreed to be payable.

 
(c) Subject to the provisions of Section 15.16, if an Event of Default occurs and is continuing, the Indenture Trustee may, as more particularly provided in

Section 10.08, proceed to protect and enforce its rights and the rights of the Noteholders, by such appropriate Proceedings as the Indenture Trustee shall deem most effective to
protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement in this Base Indenture or any Indenture Supplement or in aid of the
exercise of any power granted in this Base Indenture or any Indenture Supplement, or to enforce any other proper remedy or legal or equitable right vested in the Indenture
Trustee by this Base Indenture or any Indenture Supplement or by law.

 
(d) In case there shall be pending, relative to the Issuer or any other obligor upon the Notes, proceedings under any applicable federal, state or foreign

bankruptcy, insolvency or other similar law, or in case a receiver, assignee or trustee in bankruptcy or reorganization, liquidator, sequestrator or similar official shall have been
appointed for or taken possession of the Issuer or its property or such other obligor, or in case of any other comparable judicial Proceedings relative to the Issuer or other
obligor upon the Notes, or to the creditors or property of the Issuer or such other obligor, the Indenture Trustee, irrespective of whether the Outstanding Class Principal Balance
shall then be due and payable as therein expressed or by declaration or otherwise and irrespective of whether the Indenture Trustee shall have made any demand pursuant to the
provisions of this Section, shall be entitled and empowered, by intervention in such Proceedings or otherwise:

 
(i) to file and prove a claim or claims for the whole amount of the principal and interest owing and unpaid in respect of Notes, and to file such other papers or

documents as may be necessary or advisable in order to have the claims of the Indenture Trustee (including any claim for reasonable compensation, expenses,
disbursements, indemnities and advances of the Indenture Trustee and each predecessor Indenture Trustee, and their respective agents, attorneys and counsel, and all
other amounts due and owing to the Indenture Trustee, the Collection Account Bank and the Additional Account Bank pursuant to Section 11.05 and all other amounts
due and owing to the Servicer under the Servicing Agreement) and of the Noteholders allowed in such Proceedings;
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(ii) unless prohibited by applicable law and regulations, to vote on behalf and at the written direction of the Noteholders in any election of a trustee, a standby
trustee or Person performing similar functions in any such Proceedings;

 
(iii) to collect and receive any monies or other property payable or deliverable on any such claims and to pay all amounts received with respect to the claims

of the Noteholders and of the Indenture Trustee on their behalf; and
 
(iv) to file such proofs of claim and other papers or documents as may be necessary or advisable in order to have the claims of the Indenture Trustee or the

Noteholders allowed in any judicial proceedings relative to the Issuer, its creditors and its property;
 

and any trustee, receiver, liquidator, custodian or other similar official in any such Proceeding is hereby authorized by each of such Noteholders to make payments to the
Indenture Trustee and, in the event that the Indenture Trustee shall consent to the making of payments directly to such Noteholders, to pay to the Indenture Trustee such
amounts as shall be sufficient to cover reasonable compensation to the Indenture Trustee, each predecessor Indenture Trustee and their respective agents, attorneys and counsel,
and all other amounts due and owing to the Indenture Trustee pursuant to Section 11.05 and all other amounts due and owing to the Servicer under the Servicing Agreement.
 

(e) Nothing contained in this Base Indenture or in any Indenture Supplement shall be deemed to authorize the Indenture Trustee to authorize or consent to or
vote for or accept or adopt on behalf of any Noteholder any plan of reorganization, arrangement, adjustment or composition affecting the Notes or the rights of any Holder
thereof or to authorize the Indenture Trustee to vote in respect of the claim of any such Noteholder in any such Proceeding except, as aforesaid, to vote for the election of a
trustee in bankruptcy or similar Person and be a member of a creditors’ or other similar committee.

 
(f) Subject to the provisions of Section 15.16, all rights of action and of asserting claims under this Base Indenture or in any Indenture Supplement, or under

any of the Notes, may be enforced by the Indenture Trustee without the possession of the Notes or the production thereof in any trial or other Proceedings relative thereto, and
any such action or Proceedings instituted by the Indenture Trustee may be brought in its own name and as trustee of an express trust, and any recovery of judgment, subject to
the payment of the expenses, disbursements, advances, amounts owed to and compensation of the Indenture Trustee, each predecessor Indenture Trustee and their respective
agents and attorneys, shall be for the benefit of the Noteholders.
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(g) In any Proceedings brought by the Indenture Trustee (and also any Proceedings involving the interpretation of any provision of this Base Indenture or any
Indenture Supplement to which the Indenture Trustee shall be a party), the Indenture Trustee shall be held to represent all the Noteholders, and it shall not be necessary to make
any Noteholder a party to any such Proceedings.

 
Section 10.08 Remedies. If an Event of Default shall have occurred and be continuing, the Indenture Trustee, acting at the written direction of a Majority of

Noteholders shall, do one or more of the following (subject to Section 10.02, Section 10.09, and Section 15.16):
 
(i) declare the entire unpaid principal amount of the Notes, all interest accrued and unpaid there on and all other amounts payable under this Indenture and the

other Transaction Documents to become immediately due and payable in accordance with Section 10.02;
 
(ii) institute Proceedings in its own name and as trustee of an express trust for the collection of all amounts then payable on the Notes or under this Base

Indenture, any Indenture Supplement or any other Transaction Document with respect thereto, whether by declaration or otherwise, enforce any judgment obtained and
collect from the Issuer and any other obligor upon such Notes, this Base Indenture, any Indenture Supplement or any other Transaction Document monies adjudged
due;

 
(iii) institute Proceedings from time to time for the complete or partial foreclosure of this Base Indenture or any Indenture Supplement with respect to the

Trust Estate;
 
(iv) exercise any and all rights and remedies of a secured party under applicable law of any relevant jurisdiction or in equity and take any other appropriate

action to protect and enforce the rights and remedies of the Indenture Trustee and the Noteholders, including, for the avoidance of doubt, the exercise of any remedies
available under the Transaction Documents;

 
(v) sell the Trust Estate or any portion thereof or rights or interest therein, at one or more public or private sales called and conducted in any manner permitted

by law; provided, that the Indenture Trustee may not sell or otherwise liquidate the Trust Estate following an Event of Default, other than an Event of Default
described in Section 10.01(a), unless (A) a Majority of Noteholders also consent thereto, (B) the proceeds of such sale or liquidation distributable to the Noteholders
are sufficient to discharge in full all amounts then due and unpaid upon such Notes for principal and interest, or (C) the Indenture Trustee, after consultation with the
Servicer, determines that the Trust Estate will not continue to provide sufficient funds for the payment of principal of and interest on the Notes as they would have
become due if the Notes had not been declared immediately due and payable, and the Indenture Trustee obtains the consent of Noteholders of 100% of the Outstanding
Notes. In determining such sufficiency or insufficiency with respect to clauses (A), (B) and (C), the Indenture Trustee may, but need not, obtain and rely upon an
opinion of an Independent investment banking or accounting firm of national reputation as to the feasibility of such proposed action and as to the sufficiency of the
Trust Estate for such purpose. The Indenture Trustee shall give written notice of the retention of the Trust Estate to each Rating Agency;
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(vi) without notice to the Issuer, except as required by law and as otherwise provided in this Base Indenture, and at any time or from time to time, charge, set-
off and otherwise apply all or any part of the Collateral against the Obligations or any part thereof; and

 
(vii) demand, collect, take possession of, receive, settle, compromise, adjust, sue for, foreclose or realize upon the Collateral (or any portion thereof) as the

Indenture Trustee may determine.
 

In acting, or refraining from acting under this Section 10.08, the Indenture Trustee shall act, or refrain from acting, at the written direction of a Majority of
Noteholders.
 

Section 10.09 Optional Preservation of the Trust Estate. If the Notes have been declared to be due and payable under Section 10.02 following an Event of
Default, and such declaration and its consequences have not been rescinded and annulled, the Indenture Trustee shall at the written direction of a Majority of Noteholders, elect
to maintain possession of the Trust Estate and apply proceeds as if there had been no declaration of acceleration. It is the desire of the Issuer and the Noteholders that there be at
all times sufficient funds for the payment of all Outstanding Obligations, including the Outstanding Class Principal Balance of and interest on all Classes of Notes. In
determining whether to maintain possession of the Trust Estate, the Indenture Trustee may, at the Issuer’s expense, but need not, obtain and shall be protected in relying upon an
opinion of an Independent investment banking or accounting firm of international reputation as to the feasibility of such proposed action and as to the sufficiency of the Trust
Estate for such purpose.

 
Section 10.10 Limitation of Suits. Subject to the provisions of Section 15.16, no Noteholder shall have any right to institute any Proceeding, judicial or

otherwise, with respect to this Base Indenture or any Indenture Supplement or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:
 
(a) such Holder has previously given written notice to the Indenture Trustee of a continuing Event of Default;
 
(b) Noteholders by an Affirmative Direction have made written request to the Indenture Trustee to institute such Proceeding in respect of such Event of

Default in its own name as Indenture Trustee hereunder;
 
(c) such Holder or Holders has offered to the Indenture Trustee indemnity reasonably satisfactory to it against the costs, expenses and liabilities to be incurred

in complying with such request;
 
(d) the Indenture Trustee for sixty (60) days after its receipt of such notice, request and offer of indemnity has failed to institute such Proceedings; and
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(e) no direction inconsistent with such written request has been given to the Indenture Trustee during such sixty (60) day period by a Majority of Noteholders.
 
It is understood and intended that no one or more Noteholders shall have any right in any manner whatsoever by virtue of, or by availing of, any provision of

this Base Indenture or any Indenture Supplement to affect, disturb or prejudice the rights of any other Noteholders or to obtain or to seek to obtain priority or preference over
any other Noteholders or to enforce any right under this Base Indenture or any Indenture Supplement, except in the manner provided in this Base Indenture. Notwithstanding
anything to the contrary in this Base Indenture, any Noteholder bringing a Proceeding against a provider of an Opinion of Counsel must be brought in a single suit by the
Majority of Noteholders.

 
In the event the Indenture Trustee shall receive conflicting or inconsistent requests and indemnity from two or more groups of Noteholders, each representing

less than a Majority of Noteholders, no action shall be taken, notwithstanding any other provisions of this Base Indenture or any Indenture Supplement.
 
Notwithstanding any provision of this Section 10.10, the Indenture Trustee shall not take any action or permit any action to be taken that is inconsistent with

Section 15.16.
 
Section 10.11 Unconditional Rights of Noteholders to Receive Principal and Interest. Notwithstanding any other provisions in this Base Indenture or any

Indenture Supplement, but subject to the provisions of Article V, the Holder of any Note shall have the right, which is absolute and unconditional, to receive payment of the
principal of and interest on such Note on or after the respective due dates thereof expressed in such Note or in this Base Indenture or any Indenture Supplement, and such right
shall not be impaired without the consent of such Holder.

 
Section 10.12 Restoration of Rights and Remedies. If the Indenture Trustee or any Noteholder has instituted any Proceeding to enforce any right or remedy

under this Base Indenture or any Indenture Supplement and such Proceeding has been discontinued or abandoned for any reason or has been determined adversely to the
Indenture Trustee or to such Noteholder, then thereafter all rights and remedies of the Indenture Trustee and the Noteholders shall continue as though no such Proceeding had
been instituted.

 
Section 10.13 Rights and Remedies Cumulative. Except as provided herein, no right or remedy conferred in this Base Indenture, in any Indenture Supplement

or in any other Transaction Document upon or reserved to the Indenture Trustee or to the Noteholders is intended to be exclusive of any other right or remedy, and every right
and remedy shall, to the extent permitted by law, be cumulative and in addition to every other right and remedy given hereunder, in any Indenture Supplement or in any other
Transaction Document or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy hereunder, in any Indenture
Supplement, or in any other Transaction Document or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or remedy.
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Section 10.14 Delay or Omission Not a Waiver. No delay or omission of the Indenture Trustee or any Holder of any Note to exercise any right or remedy
accruing upon any Default or Event of Default shall impair any such right or remedy or constitute a waiver of any such Default or Event of Default or any acquiescence therein.
Every right and remedy given by this Article X or by law to the Indenture Trustee or to the Noteholders may be exercised from time to time, and as often as may be deemed
expedient, by the Indenture Trustee or by the Noteholders, as the case may be.

 
Section 10.15 Waiver of Past Defaults. Prior to the declaration of the acceleration of the maturity of the Notes as provided in Section 10.02 as may be

modified by any Indenture Supplement, a Majority of Noteholders may waive any past Default or Event of Default and its consequences except (i) a Default (a) in the payment
of principal of or interest on any of the Notes or (b) in respect of a covenant or provision hereof that cannot be amended, supplemented or modified without the consent of each
Noteholder and (ii) before any such waiver may be effective, the Indenture Trustee and the Manager must receive any reimbursement then due or payable in respect of
unreimbursed Property Protection Advances (including Advance Interest thereon) or any other amounts then due to the Servicer or the Indenture Trustee hereunder or under the
other Transaction Documents (including unpaid Additional Obligor Expenses, and all unpaid fees, expenses, and indemnification due to the Servicer and the Indenture Trustee
hereunder and under the other Transaction Documents). Upon any such waiver, such Default shall cease to exist and be deemed to have been cured and not to have occurred,
and any Event of Default arising therefrom shall be deemed to have been cured and not to have occurred, for every purpose of this Base Indenture or any Indenture Supplement;
but no such waiver shall extend to any subsequent or other Default or Event of Default or impair any right consequent thereto.

 
Section 10.16 Undertaking for Costs. All parties to this Base Indenture or any Indenture Supplement agree, and each Holder of any Note by such Holder’s

acceptance thereof shall be deemed to have agreed, that any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Base Indenture
or any Indenture Supplement, or in any suit against the Indenture Trustee for any action taken, suffered or omitted by it as Indenture Trustee, the filing by any party litigant
(other than the Issuer) in such suit of an undertaking to pay the costs of such suit, and that such court may in its discretion assess reasonable costs, including reasonable
attorney’s fees, against any party litigant (other than the Issuer) in such suit, having due regard to the merits and good faith of the claims or defenses made by such party litigant
(other than the Issuer); but the provisions of this Section 10.16 as may be modified by any Indenture Supplement shall not apply to (a) any suit instituted by the Indenture
Trustee, (b) any suit instituted by any Noteholder, or group of Noteholders, representing more than 10% of the aggregate Outstanding Class Principal Balance of all Classes of
Notes or (c) any suit instituted by any Noteholder for the enforcement of the payment of the principal balance of any Note or interest on any Note on or after the respective due
dates expressed in such Note and in this Base Indenture or any Indenture Supplement.

 
Section 10.17 Waiver of Stay or Extension Laws. The Issuer covenants (to the extent that it may lawfully do so) that it shall not at any time insist upon, or

plead or in any manner whatsoever claim or take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time hereafter in force, that may affect
the covenants or the performance of this Base Indenture, any Indenture Supplement or any Transaction Document; and the Issuer (to the extent that it may lawfully do so)
hereby expressly waives all benefit or advantage of any such law, and covenant that they shall not hinder, delay or impede the execution of any power granted in this Base
Indenture to the Indenture Trustee, but will suffer and permit the execution of every such power as though no such law had been enacted.
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Section 10.18 Action on Notes. The Indenture Trustee’s right to seek and recover judgment on the Notes or under this Base Indenture, any Indenture
Supplement or any Transaction Document shall not be affected by the seeking, obtaining or application of any other relief under or with respect to this Base Indenture, any
Indenture Supplement or any Transaction Document. No rights or remedies of the Indenture Trustee or the Noteholders shall be impaired by the recovery of any judgment by
the Indenture Trustee against the Issuer or by the levy of any execution under such judgment upon any portion of the Trust Estate or upon any of the Assets of the Issuer.

 
Section 10.19 Waiver. The Issuer hereby expressly waives, to the fullest extent permitted by law, presentment, demand, protest or any notice (except as

required by this Base Indenture and the other Transaction Documents) of any kind in connection with this Base Indenture or the Collateral. The Issuer acknowledges and agrees
that ten (10) days prior written notice of the time and place of any public sale of the Collateral or any other intended disposition thereof shall be reasonable and sufficient notice
to the Issuer within the meaning of the UCC (to the extent that the UCC is applicable).

 
ARTICLE XI

 
THE INDENTURE TRUSTEE

 
Section 11.01 Duties of Indenture Trustee.
 
(a) The Indenture Trustee, prior to the occurrence of an Event of Default of which a Responsible Officer of the Indenture Trustee has Knowledge and after the

curing or waiving of all Events of Default which may have occurred, undertakes to perform such duties and only such duties as are specifically set forth in this Base Indenture.
If an Event of Default of which a Responsible Officer of the Indenture Trustee has Knowledge occurs and is continuing, the Indenture Trustee shall exercise such of the rights
and powers vested in it by this Base Indenture, any Indenture Supplement and any other Transaction Document, and use the same degree of care and skill in its exercise as a
prudent person would exercise or use under the circumstances in the conduct of its own affairs. Any permissive right of the Indenture Trustee contained in this Base Indenture,
any Indenture Supplement and any other Transaction Document shall not be construed as a duty. The Indenture Trustee shall be liable in accordance herewith only to the extent
of the respective obligations specifically imposed upon and undertaken by the Indenture Trustee.

 
(b) Upon receipt of all resolutions, certificates, statements, opinions, reports, documents, orders or other instruments furnished to the Indenture Trustee which

are specifically required to be furnished pursuant to any provision of this Base Indenture, any Indenture Supplement and any other Transaction Document, the Indenture Trustee
shall examine them to determine whether they conform on their face to the requirements of this Base Indenture, any Indenture Supplement or any other Transaction Document.
If any such instrument is found not to conform on its face to the requirements of this Base Indenture, any Indenture Supplement, or any other Transaction Document in a
material manner, the Indenture Trustee shall take such action as it deems appropriate to have the instrument corrected. The Indenture Trustee shall not be responsible or liable
for the accuracy or content of any resolution, certificate, statement, opinion, report, document, agreement, electronic communication, order or other instrument furnished by the
Issuer, the Asset Entities, the Manager, the Servicer, any actual or prospective Noteholder or Note Owner or any Rating Agency, and accepted by the Indenture Trustee in good
faith, pursuant to this Base Indenture, any Indenture Supplement or any other Transaction Document. The Indenture Trustee shall not be responsible for recomputing,
recalculating or verifying any information provided by the Servicer or Manager pertaining to any report, distribution statement or officer’s certificate.
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(c) The Indenture Trustee agrees to hold any Deeds of Trust that are part of the Collateral received by it; provided that such Deeds of Trust are identified on a
schedule delivered to the Indenture Trustee by the Manager. The Indenture Trustee shall keep such Deeds of Trust in its possession separate and apart from all other property
that it is holding in its possession and from its own general assets. The Indenture Trustee shall keep records showing that it is holding such Deeds of Trust pursuant to this
Indenture. Such Deeds of Trust shall be released by the Indenture Trustee to or at the direction of the Issuer upon the satisfaction and discharge of this Indenture. For the
avoidance of doubt, the Indenture Trustee shall not be obligated to review or inspect any Deeds of Trust delivered to it under this Section 11.01(c), nor shall it provide a
certification with respect to such Deeds of Trust.

 
(d) No provision of this Base Indenture shall be construed to relieve the Indenture Trustee from liability for its own negligent action, its own negligent failure

to act or its own willful misconduct; provided, however, that:
 
(i) Prior to the occurrence of an Event of Default of which a Responsible Officer of the Indenture Trustee has Knowledge, and after the curing or waiving of

all Events of Default which may have occurred, the duties and obligations of the Indenture Trustee shall be determined solely by the express provisions of this Base
Indenture, the Indenture Trustee shall not be liable except for the performance of such duties and obligations as are specifically set forth in this Base Indenture or any
Indenture Supplement and no implied covenants or obligations shall be read into this Base Indenture or any Indenture Supplement against the Indenture Trustee.

 
(ii) In the absence of bad faith on the part of the Indenture Trustee, the Indenture Trustee may conclusively rely, as to the truth of the statements and the

correctness of the opinions expressed therein, upon any certificates or opinions furnished to the Indenture Trustee and conforming to the requirements of this Base
Indenture and any Indenture Supplement.

 
(iii) The Indenture Trustee shall not be liable for any action it takes, suffers or omits to take in the absence of gross negligence or willful misconduct which it

believes to be authorized or within the discretion or rights or powers conferred upon it by this Base Indenture, any Indenture Supplement any other Transaction
Document or applicable law.

 
(iv) The Indenture Trustee shall not be liable for any error of judgment made in good faith by the Indenture Trustee unless it shall be proved that the Indenture

Trustee was negligent in ascertaining the pertinent facts.
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(v) The Indenture Trustee shall not be liable with respect to any action taken, suffered or omitted to be taken by the Indenture Trustee, in good faith in
accordance with this Base Indenture or the direction of Noteholders entitled to at least 25% (or, as to any particular matter, any higher percentage as may be
specifically provided for hereunder) of the Voting Rights relating to the time, method and place of conducting any proceeding for any remedy available to the
Indenture Trustee, or exercising any trust or power conferred upon the Indenture Trustee, under this Base Indenture.

 
(vi) The Indenture Trustee shall not be required to take notice or be deemed to have notice or be deemed to have notice or knowledge of any event, Default,

Event of Default, Servicer Termination Event or other information hereunder or under any Indenture Supplement or other Transaction Document unless either (1) a
Responsible Officer of the Indenture Trustee shall have actual knowledge of such Default, Event of Default or Servicer Termination Event or (2) written notice of such
Default, Event of Default or Servicer Termination Event referring to the Notes, this Base Indenture and any Indenture Supplement shall have been received by a
Responsible Officer of the Indenture Trustee in accordance with the provisions of this Base Indenture and any Indenture Supplement. In the absence of receipt of such
notice or actual knowledge, the Indenture Trustee may conclusively assume that no event, Default, Event of Default or Servicer Termination Event shall have occurred
and have no duty to otherwise determine whether such event, Default, Event of Default or Servicer Termination Event shall have occurred.

 
(vii) Subject to the other provisions of this Base Indenture, and without limiting the generality of this Section 11.01, the Indenture Trustee shall not have any

duty, except as expressly provided in the Transaction Documents (A) to cause any recording, filing, or depositing of this Base Indenture or any Indenture Supplement
or any agreement referred to herein or therein or any financing statement or continuation statement evidencing a security interest, or to cause the maintenance of any
such recording or filing or depositing or to any rerecording, refiling or redepositing of any thereof, (B) to see to or cause the maintenance of any insurance, (C) to
confirm or verify the truth, accuracy or contents of any reports, resolutions, certificates, statements, instruments, opinions, notices, requests, consents, orders,
approvals or other documentation of the Issuer, the Asset Entities, the Manager, the Servicer, any Noteholder or Note Owner or any Rating Agency, delivered to the
Indenture Trustee pursuant to this Base Indenture, any Indenture Supplement, or any Transaction Document reasonably believed by the Indenture Trustee to be
genuine, absent manifest error, and to have been signed or presented by the proper party or parties (provided, however, the Indenture Trustee may, upon the written
direction of the Majority of Noteholders, make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Indenture Trustee shall
determine to make such further inquiry or investigation, it shall be entitled to examine the books, records and premises of the Issuer and any Asset Entity personally or
by agent or attorney), and (D) to see to the payment of any assessment or other governmental charge or any lien or encumbrance of any kind owing with respect to,
assessed or levied against, any part of the Collateral other than from funds available in the Collection Account (provided, that such assessment, charge, lien or
encumbrance did not arise out of the Indenture Trustee’s willful misconduct or gross negligence). Neither the Indenture Trustee nor any of its officers, directors,
employees, attorneys or agents will be responsible or liable for the existence, genuineness, value or protection of any of the Collateral, for the legality, enforceability,
effectiveness or sufficiency of the Transaction Documents for the creation, perfection, continuation, priority, sufficiency or protection of any of the liens, or for any
defect or deficiency as to any such matters, or for monitoring the status of any lien or performance of any of the Collateral.
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(viii) None of the provisions contained in this Base Indenture or any Indenture Supplement shall in any event require the Indenture Trustee to perform, or be
responsible for the manner of performance of, any of the obligations of the Servicer under the Servicing Agreement or the Manager under the Management Agreement.
In no event shall the Servicer or the Manager be deemed agents of the Indenture Trustee.

 
(ix) The rights, protections, immunities and indemnities given to the Indenture Trustee hereunder are extended to and shall be enforceable by U.S. Bank Trust

Company, National Association and U.S. Bank National Association in each of its capacities hereunder and to each agent, custodian and other Person employed to act
hereunder.

 
(x) If the same Person is acting as Indenture Trustee, Paying Agent and Note Registrar, then any notices required to be given by such Person in one such

capacity shall be deemed to have been timely given to itself in any other such capacity.
 
(e) The Indenture Trustee is hereby directed to execute and deliver the Account Control Agreements, and the other Transaction Documents to which it is a

party including, for the avoidance of doubt, any Deed of Trust required to be executed by the Indenture Trustee; provided that in no event shall the Indenture Trustee have any
obligation to determine if any Deed of Trust needs to be executed but shall rely solely on the written direction of the Manager prior to executed any Deed of Trust.

 
(f) The Indenture Trustee shall not be liable for interest on any money received by it except as the Indenture Trustee may agree in writing with the Issuer.
 
(g) Money held in trust by the Indenture Trustee need not be segregated from other funds except to the extent required by law, this Base Indenture or any

Indenture Supplement.
 
(h) Every provision in this Base Indenture and any Indenture Supplement that in any way relates to the Indenture Trustee is subject to paragraphs (a) through

(f) of this Section 11.01.
 
Section 11.02 Certain Matters Affecting the Indenture Trustee. Except as otherwise provided in Section 11.01:
 
(i) the Indenture Trustee may conclusively rely upon and shall be protected in acting or refraining from acting upon any resolution, Officer’s Certificate,

certificate of auditors or any other certificate, statement, instrument, opinion, report, notice, request, consent, order, appraisal, bond or other paper, document, or
electronic communication reasonably believed by it to be genuine, absent manifest error, and to have been signed or presented by the proper party or parties;
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(ii) the Indenture Trustee may consult with counsel and financial experts and any advice of such financial experts or advice or opinion of such counsel and
financial experts or any Opinion of Counsel shall be full and complete authorization and protection in respect of any action taken or suffered or omitted by it hereunder
in good faith and in accordance therewith;

 
(iii) the Indenture Trustee shall be under no obligation to exercise any of the trusts or powers vested in it by this Base Indenture or any Indenture Supplement

or to make any investigation of matters arising hereunder or to institute, conduct or defend any litigation hereunder or in relation hereto at the request, order or
direction of any of the Noteholders, unless such Noteholders shall have provided to the Indenture Trustee security or indemnity reasonably satisfactory to it against the
costs, expenses and liabilities which may be incurred therein or thereby; the Indenture Trustee shall not be required to expend or risk its own funds or otherwise incur
any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing
that repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it; provided, however, that nothing contained herein shall
relieve the Indenture Trustee of the obligation, upon the occurrence of an Event of Default of which a Responsible Officer of the Indenture Trustee has Knowledge
which has not been waived or cured, to exercise such of the rights and powers vested in it by this Base Indenture or any Indenture Supplement, and to use the same
degree of care and skill in their exercise as a prudent person would exercise or use under the circumstances in the conduct of its own affairs;

 
(iv) the Indenture Trustee shall not be liable for any action reasonably taken, suffered or omitted by it in good faith and believed by it to be authorized or

within the discretion or rights or powers conferred upon it by this Base Indenture or any Indenture Supplement;
 
(v) prior to the occurrence of an Event of Default and after the curing or waiving of all Events of Default which may have occurred, the Indenture Trustee

shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request,
consent, order, approval, bond or other paper, document or electronic communication, unless requested in writing to do so by Holders of Notes entitled to at least 25%
of the Voting Rights; provided, however, that if the payment within a reasonable time to the Indenture Trustee of the costs, expenses or liabilities likely to be incurred
by it in the making of such investigation is, in the opinion of the Indenture Trustee, not reasonably assured to the Indenture Trustee by the security afforded to it by the
terms of this Base Indenture, the Indenture Trustee may require an indemnity reasonably satisfactory to the Indenture Trustee, against such cost, expense or liability as
a condition to taking any such action;

 
(vi) the Indenture Trustee may execute any of the trusts or powers vested in it by this Base Indenture or any Indenture Supplement and may perform any of its

duties hereunder, either directly or by or through agents, attorneys, nominees or custodians, and the Indenture Trustee shall not be responsible for any misconduct or
negligence on the part of any such agent, attorney, nominee or custodian appointed by the Indenture Trustee with due care; provided, that the use of agents, attorneys,
nominees or custodians shall not be deemed to relieve the Indenture Trustee of any of its duties and obligations hereunder (except as expressly set forth herein);
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(vii) the Indenture Trustee shall not be responsible for any act or omission of any other party to the Transaction Documents or any related document (or any
agent thereof) and the Indenture Trustee shall not be liable for any action or inaction of any other party to the Transaction Documents or any related document (or
agent thereof) and may assume compliance by such parties with their obligations under the Transaction Documents or any related document, unless a Responsible
Officer of the Indenture Trustee shall have received written notice to the contrary at the Corporate Trust Office of the Indenture Trustee;

 
(viii) the Indenture Trustee shall not have any obligation or duty to monitor, determine or inquire as to compliance with any restriction on transfer imposed

under Article II under this Base Indenture or under applicable law with respect to any transfer of any Note or any interest therein, other than to request delivery of the
certification(s) or Opinions of Counsel described in said Article II applicable with respect to changes in registration or record ownership of Notes in the Note Register
and to examine the same to determine substantial compliance with the express requirements of this Base Indenture or any Indenture Supplement; and the Indenture
Trustee and the Note Registrar shall have no liability for transfers, including transfers made through the book-entry facilities of the Depositary or between or among
DTC Participants or Note Owners of the Notes, made in violation of applicable restrictions except for its failure to perform its express duties in connection with
changes in registration or record ownership in the Note Register;

 
(ix) neither the Indenture Trustee nor any of its officers, directors, employees or agents shall be liable for any action taken or omitted under this Base

Indenture or any Indenture Supplement hereto or in connection therewith except to the extent caused by the Indenture Trustee’s fraud, negligence or willful
misconduct, as determined by the final judgment of a court of competent jurisdiction, no longer subject to appeal or review;

 
(x) the Indenture Trustee shall not be liable for any losses on investments except for losses resulting from the failure of the Indenture Trustee to make an

investment in accordance with instructions given in accordance herewith;
 
(xi) in order to comply with laws, rules, regulations and executive orders in effect from time to time including those relating to the funding of terrorist

activities and money laundering, the Indenture Trustee may be required to obtain, verify and record certain information relating to individuals and entities which
maintain a business relationship with the Indenture Trustee, and accordingly, each of the parties hereto agrees to provide the Indenture Trustee upon its request from
time to time such identifying information and documentation as may be available for such party in order to enable the Indenture Trustee to comply with the foregoing;

 
(xii) the rights, protections, immunities and indemnities afforded to the Indenture Trustee pursuant to this Base Indenture shall also be afforded to the

Indenture Trustee under the other Transaction Documents;
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(xiii) whenever in the administration of the provisions of this Base Indenture or any Indenture Supplement hereto the Indenture Trustee shall deem it
necessary (in good faith) that a matter be proved or established as a matter of fact prior to taking or suffering any action or refraining from taking any action, the
Indenture Trustee may require an Officer’s Certificate from an Executive Officer of the Issuer or an Opinion of Counsel from the party requesting that the Indenture
Trustee act or refrain from acting. The Indenture Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such Officer’s Certificate
or Opinion of Counsel;

 
(xiv) in no event shall the Indenture Trustee be liable for any failure or delay in the performance of its obligations under this Base Indenture or any related

documents because of circumstances beyond the Indenture Trustee’s control, including a failure, termination, or suspension of, or limitations or restrictions in respect
of post-payable adjustments through, a clearing house, securities depositary, settlement system or central payment system in any applicable part of the world or acts of
God, epidemics or pandemics, flood, war (whether declared or undeclared), civil or military disturbances or hostilities, nuclear or natural catastrophes, political unrest,
explosion, severe weather or accident, earthquake, terrorism, fire, riot, labor disturbances, strikes or work stoppages for any reason, embargo, government action,
including any laws, ordinances, regulations or the like (whether domestic, federal, state, county or municipal or foreign) which delay, restrict or prohibit the providing
of the services contemplated by this Base Indenture, any Indenture Supplement or any related documents, or the unavailability of communications or computer
facilities, the failure of equipment or interruption of communications or computer facilities, or the unavailability of the Federal Reserve Bank wire or telex or other
wire or communication facility, or any other causes beyond the Indenture Trustee’s control whether or not of the same class or kind as specified in this Section
11.02(xiv); it being understood that the Indenture Trustee shall use commercially reasonable efforts to resume performance of its obligations hereunder as soon as
practicable under the circumstances;

 
(xv) the Indenture Trustee shall not be required to expend or risk its own funds or otherwise incur any liability, financial or otherwise, in the performance of

any of its duties, or the exercise of any of its rights or powers;
 
(xvi) delivery of any reports, information and documents to the Indenture Trustee provided for herein is for informational purposes only and the Indenture

Trustee’s receipt of such reports and any publicly available information, shall not constitute actual or constructive knowledge or notice of any information contained
therein or determinable from information contained therein, (x) other than written notice or directions to the Indenture Trustee expressly provided for in this Base
Indenture or any other Transaction Document, or (y) unless the Indenture Trustee shall have an explicit duty to review such content;

 
(xvii) knowledge of the Indenture Trustee shall not be attributed or imputed to U.S. Bank Trust Company, National Association’s other roles in the transaction

and knowledge of the Collection Account Bank, Additional Reserve Account Bank, Lock Box Account Bank, Paying Agent, or Note Registrar shall not be attributed or
imputed to each other or to the Indenture Trustee (other than those where the roles are performed by the same group or division within U.S. Bank Trust Company,
National Association or otherwise share the same Responsible Officers), or any affiliate, line of business, or other division of U.S. Bank Trust Company, National
Association (and vice versa);
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(xviii) notwithstanding anything to the contrary herein or in any Indenture Supplement, the Indenture Trustee shall not be required to take any action it is
directed to take under this Indenture if it determines in good faith that the action would involve the Indenture Trustee in liability, is inconsistent with any of the
Transaction Documents, that is not in accordance with applicable law, or that is prejudicial to the non-directing Noteholders;

 
(xix) the Indenture Trustee shall have no liability or obligation with respect to the applicability (or otherwise) of any risk retention rules
 
(xx) in no event shall the Indenture Trustee be liable for failure to perform its duties hereunder if such failure is a direct result of another party’s failure to

perform its obligations hereunder.
 
Section 11.03 Indenture Trustee’s Disclaimer. The Indenture Trustee (i) shall not be responsible for, and makes no representation, as to the validity or

adequacy of this Base Indenture, any Indenture Supplement, any Transaction Document, the Collateral or the Notes and (ii) shall not be accountable for the Issuer’s use of the
proceeds from the Notes, or responsible for any statement of the Issuer in this Base Indenture, any Indenture Supplement, any Transaction Document or in any other document
issued in connection with the sale of the Notes or in the Notes other than the Indenture Trustee’s certificate of authentication. The Indenture Trustee shall not be responsible for,
and makes no representation or warranty as to, the validity, legality, enforceability, sufficiency or adequacy of this Base Indenture, any Indenture Supplement, any Transaction
Document, the Notes or any related document, or as to the correctness of any statement contained in any thereof. The recitals contained herein and in the Notes shall be
construed as the statements of the Issuer.

 
Section 11.04 Indenture Trustee May Own Notes. The Indenture Trustee (in its individual or any other capacity) or any of its respective Affiliates may

become the owner or pledgee of Notes with (except as otherwise provided in the definition of “Noteholder”) the same rights it would have if it were not the Indenture Trustee or
one of its Affiliates, as the case may be.

 
Section 11.05 Fees and Expenses of Indenture Trustee; Indemnification of the Indenture Trustee.
 
(a) On each Payment Date, the Indenture Trustee shall withdraw from the Collection Account, prior to any payments to be made therefrom on such date, and

(i) reimburse itself expenses and indemnities incurred and (ii) if applicable, pay to itself any unpaid Indenture Trustee Fee and such other fees pursuant to the Indenture
Trustee’s fee schedule as compensation for all services rendered by the Indenture Trustee hereunder, and in accordance with the Priority of Payments. Any portion of the
Indenture Trustee Fee that is not paid when due shall accrue interest thereon at a rate of 0.01% per annum (calculated on a 30/360 Basis) during each subsequent Interest
Accrual Period until paid in full.
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(b) The Indenture Trustee, the Collection Account Bank, the Additional Account Bank and any of their affiliates, directors, officers, employees or agents shall
be entitled to be indemnified and held harmless out of the funds on deposit in the Accounts for and against any loss, liability, claim or reasonable expense (including reasonable
costs and expenses of litigation, and of investigation, reasonable counsel’s fees and expenses, damages, judgments and amounts paid in settlement) arising out of, or incurred in
connection with, this Base Indenture, any applicable Indenture Supplement, the Notes, any other Transaction Document, or any act or omission of the Indenture Trustee relating
to the exercise and performance of any of the rights and duties of the Indenture Trustee hereunder and under any other Transaction Document, along with any estoppel
certificates, landlord consents and waivers and subordination and Non-Disturbance Agreements or related real estate documents and any violation of any Environmental Laws
in connection with any property constituting the Collateral or operations thereon, including but not limited to any failure by any Person to company with any directive, order or
other requirements of any Governmental Authority in connection with any Environmental Laws, and including in connection with defending any claim or liability or bringing
any action, claim or suit brought to enforce the Indenture Trustee’s right to indemnification; provided, however, that the Indenture Trustee, the Collection Account Bank and the
Additional Account Bank shall not be indemnified for any willful misconduct or gross negligence in the performance of, or reckless disregard of its obligations and duties
hereunder. The Indenture Trustee shall notify the Issuer promptly of any claim for which it may seek indemnity. Failure by the Indenture Trustee to so notify the Issuer shall not
relieve the Issuer of its obligations hereunder. The Issuer shall defend the claim and the Indenture Trustee may have separate counsel and the Issuer shall pay the fees and
expenses of such counsel. To the extent the Indenture Trustee renders services or incurs expenses after an Event of Default specified in Section 10.01(h), the compensation for
services and expenses incurred by it are intended to constitute expenses of administration under any applicable federal, state or foreign bankruptcy, insolvency or other similar
law now or hereafter in effect. The Indenture Trustee shall have a lien on the Collateral, as governed by this Base Indenture, to secure the obligations of the Issuer under this
Section 11.05.

 
(c) Notwithstanding anything in this Base Indenture to the contrary, in no event shall the Indenture Trustee be liable for special, indirect, punitive or

consequential damages of any kind whatsoever (including lost profits), even if the Indenture Trustee has been advised of the likelihood of such loss or damage and regardless of
the form of action.

 
(d) This Section 11.05 shall survive the discharge or termination of this Base Indenture or the resignation or removal of the Indenture Trustee as regards rights

and obligations prior to such discharge, termination, resignation or removal.
 
Section 11.06 Eligibility Requirements for Indenture Trustee. The Indenture Trustee hereunder shall not be an Affiliate of the Servicer or any Obligor (unless

the Indenture Trustee becomes an Affiliate through any foreclosure proceeding or other action for the enforcement of its rights and remedies under any of the Transaction
Documents) and shall at all times be a corporation, bank, trust company or association that: (i) is organized and doing business under the laws of the United States of America
or any State thereof or the District of Columbia and authorized under such laws to exercise corporate trust powers; (ii) together with its corporate parent has a combined capital
and surplus of at least $100,000,000; and (iii) is subject to supervision or examination by federal or state authorities. If such corporation, bank, trust company or association
publishes reports of condition at least annually, pursuant to law or to the requirements of the aforesaid supervising or examining authority, then for the purposes of this Section
11.06, the combined capital and surplus of such corporation, bank, trust company or association shall be deemed to be its combined capital and surplus as set forth in its most
recent report of condition so published. Furthermore, the Indenture Trustee and/or its corporate parent shall at all times maintain (or shall have caused to have been appointed a
fiscal agent that at all times maintains) a long-term unsecured debt rating of no less than investment grade from Fitch or Moody’s and a short-term unsecured debt or deposit or
issuer rating of no less than investment grade from Fitch or Moody’s.
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Section 11.07 Resignation and Removal of Indenture Trustee.
 
(a) The Indenture Trustee may at any time resign and be discharged from its obligations and duties created hereunder with respect to one or more or all Series

of Notes by giving not less than thirty (30) days prior written notice thereof to the other parties to this Base Indenture, the Servicer and all of the Noteholders. Upon receiving
such notice of resignation, the Issuer shall use its commercially reasonable efforts to promptly appoint a successor indenture trustee meeting the eligibility requirements of
Section 11.06 by written instrument, in duplicate, which instrument shall be delivered to the resigning Indenture Trustee and to the successor indenture trustee. A copy of such
instrument shall be delivered to the other parties to this Base Indenture, the Servicer and to the Noteholders by the Issuer. If no successor indenture trustee shall have been so
appointed and have accepted appointment within 30 days after the giving of such notice of resignation, the resigning Indenture Trustee may petition any court of competent
jurisdiction for the appointment of a successor indenture trustee.

 
(b) If at any time the Indenture Trustee shall cease to be eligible in accordance with the provisions of Section 11.06 and shall fail to resign after written

request therefor by the Issuer, the Manager or the Servicer, or if at any time the Indenture Trustee shall become incapable of acting, or shall be adjudged bankrupt or insolvent,
or a receiver of the Indenture Trustee or of its property shall be appointed, or any public officer shall take charge or control of the Indenture Trustee or of its property or affairs
for the purpose of rehabilitation, conservation or liquidation, or if the Indenture Trustee’s continuing to act in such capacity would (as confirmed in writing to the Issuer by any
Rating Agency) result in the qualification, downgrade or withdrawal of the rating then assigned to any Class of Notes rated by such Rating Agency (or the placing of such Class
of Notes on negative credit watch or ratings outlook negative status in contemplation of any such action with respect thereto), then the Issuer, or a Majority of Noteholders,
upon 30 days’ prior written notice, may remove the Indenture Trustee and appoint a successor indenture trustee by written instrument, in duplicate, which instrument shall be
delivered to the Indenture Trustee so removed and to the successor indenture trustee. A copy of such instrument shall be delivered to the other parties to this Base Indenture, the
Servicer and the Noteholders by the Issuer. If no successor indenture trustee has accepted an appointment within 30 days after such removal, the retiring Indenture Trustee may
petition any court of competent jurisdiction to appoint a successor indenture trustee.
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(c) A Majority of Noteholders may at any time upon 30 days advance written notice (with or without cause) remove the Indenture Trustee and appoint a
successor indenture trustee by written instrument or instruments, in triplicate, signed by such holders or their attorneys-in-fact duly authorized, one complete set of which
instruments shall be delivered to the Issuer, one complete set to the Indenture Trustee so removed, and one complete set to the successor indenture trustee so appointed. All
expenses incurred by the Indenture Trustee in connection with its transfer of all documents relating to the Notes to a successor indenture trustee following the removal of the
Indenture Trustee without cause pursuant to this Section 11.07(c) shall be reimbursed to the removed Indenture Trustee within 30 days of demand therefor, such reimbursement
to be made by the Noteholders that terminated the Indenture Trustee; provided, however, that if such Noteholders do not reimburse the Indenture Trustee within such 30-day
period, such expenses shall be reimbursed as Additional Obligor Expenses. A copy of such instrument shall be delivered to the other parties to this Base Indenture the Servicer
and the remaining Noteholders by the successor indenture trustee so appointed.

 
(d) Any resignation or removal of the Indenture Trustee and appointment of a successor indenture trustee pursuant to any of the provisions of this Section

11.07 shall not become effective until acceptance of appointment by the successor indenture trustee as provided in Section 11.08.
 
Section 11.08 Successor Indenture Trustee.
 
(a) Any successor indenture trustee appointed as provided in Section 11.07 shall execute, acknowledge and deliver to the Issuer, the Manager, the Servicer and

its predecessor indenture trustee an instrument accepting such appointment hereunder, and thereupon the resignation or removal of the predecessor indenture trustee shall
become effective and such successor indenture trustee, without any further act, deed or conveyance, shall become fully vested with all of the rights, powers, duties and
obligations of its predecessor hereunder, with the like effect as if originally named as indenture trustee herein. The predecessor indenture trustee shall deliver to the successor
indenture trustee all documents relating to the Notes held by it hereunder, and the Issuer, the Servicer and the predecessor indenture trustee shall execute and deliver such
instruments and do such other things as may reasonably be required to more fully and certainly vest and confirm in the successor indenture trustee all such rights, powers,
duties and obligations, and to enable the successor indenture trustee to perform its obligations hereunder.

 
(b) No successor indenture trustee shall accept appointment as provided in this Section 11.08 unless at the time of such acceptance such successor indenture

trustee shall be eligible under the provisions of Section 11.06.
 
(c) Upon acceptance of appointment by a successor indenture trustee as provided in this Section 11.08, such successor indenture trustee shall mail or make

available electronically a notice of the succession of such indenture trustee hereunder to the Issuer, the Servicer, the Manager and the Noteholders.
 
Section 11.09 Merger or Consolidation of Indenture Trustee. Any entity into which the Indenture Trustee may be merged or converted or with which it may be

consolidated or any entity resulting from any merger, conversion or consolidation to which the Indenture Trustee shall be a party, or any entity succeeding to all or substantially
all of the corporate trust business of the Indenture Trustee shall be the successor of the Indenture Trustee hereunder, provided that such entity shall be eligible under the
provisions of Section 11.06, without the execution or filing of any paper or any further act on the part of any of the parties hereto, anything herein to the contrary
notwithstanding.
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Section 11.10 Appointment of Co-Indenture Trustee or Separate Indenture Trustee.
 
(a) Notwithstanding any other provisions hereof, at any time, for the purpose of meeting any legal requirements of any jurisdiction in which any of the Notes

or property securing the same may at the time be located, for enforcement actions and where a conflict of interest exists, the Indenture Trustee shall have the power and shall
execute and deliver all instruments to appoint one or more Persons approved by the Indenture Trustee to act as co-indenture trustee or co-indenture trustees, jointly with the
Indenture Trustee, or separate indenture trustee or separate indenture trustees, of the Notes, and to vest in such Person or Persons, in such capacity, such title to the Notes, or
any part thereof, and, subject to the other provisions of this Section 11.10, such powers, duties, obligations, rights and trusts as the Indenture Trustee may consider necessary or
desirable. No co-indenture trustee or separate indenture trustee hereunder shall be deemed an agent of the Indenture Trustee or be required to meet the terms of eligibility as a
successor indenture trustee under Section 11.06, and no notice to holders of Notes of the appointment of co-indenture trustee(s) or separate indenture trustee(s) shall be required
under Section 11.08.

 
(b) In the case of any appointment of a co-indenture trustee or separate indenture trustee pursuant to this Section 11.10, all rights, powers, duties and

obligations conferred or imposed upon the Indenture Trustee shall be conferred or imposed upon and exercised or performed by the Indenture Trustee and such separate
indenture trustee or co-indenture trustee jointly, except to the extent that under any law of any jurisdiction in which any particular act or acts are to be performed, the Indenture
Trustee shall be incompetent or unqualified to perform such act or acts, in which event such rights, powers, duties and obligations shall be exercised and performed by such
separate indenture trustee or co-indenture trustee solely at the direction of the Indenture Trustee.

 
(c) Any notice, request or other writing given to the Indenture Trustee shall be deemed to have been given to each of the then separate indenture trustees and

co-indenture trustees, as effectively as if given to each of them. Every instrument appointing any separate indenture trustee or co-indenture trustee shall refer to this Base
Indenture and the conditions of this Article XI. Each separate indenture trustee and co-indenture trustee, upon its acceptance of the trusts conferred, shall be vested with the
estates or property specified in its instrument of appointment, either jointly with the Indenture Trustee or separately, as may be provided therein, subject to all of the provisions
of this Base Indenture and any Indenture Supplement, specifically including every provision of this Base Indenture and any Indenture Supplement relating to the conduct of,
affecting the liability of, or affording protection to, the Indenture Trustee. Every such instrument shall be filed with the Indenture Trustee.

 
(d) Any separate trustee or co-trustee may, at any time, constitute the Indenture Trustee, its agent or attorney-in-fact, with full power and authority, to the

extent not prohibited by law, to do any lawful act under or in respect of this Base Indenture or any Indenture Supplement on its behalf and in its name. The Indenture Trustee
shall not be responsible or liable for any act, inaction or the appointment of any such trustee or co-trustee. If any separate trustee or co-trustee shall die, become incapable of
acting, resign or be removed, all of its estates, properties, rights, remedies and trusts shall vest in and be exercised by the Indenture Trustee, to the extent permitted by law,
without the appointment of a new or successor trustee.
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(e) The appointment of a co-trustee or separate trustee under this Section 11.10 shall not relieve the Indenture Trustee of its duties and responsibilities
hereunder.

 
Section 11.11 Access to Certain Information.
 
(a) The Indenture Trustee shall make available to the Issuer, the Servicer, each Noteholder, each Rating Agency and any banking or insurance regulatory

authority that may exercise authority over any Holder access to any documentation regarding the Notes in the possession of the Indenture Trustee. Such access shall be afforded
without charge but only upon reasonable prior written request and during normal business hours at the Corporate Trust Office; provided, however, that any such examination
permitted under this Section 11.11 will be conducted in a manner which does not unreasonably interfere with the Indenture Trustee’s normal operations or customer and
employee relations.

 
(b) The Indenture Trustee shall make available copies of any and all of the following items to the Issuer, the Rating Agencies, and the Controlling Class

Representative promptly following request therefor by such Person via the Indenture Trustee’s internet website, initially at https://pivot.usbank.com ; provided, however, that
except in the case of the Rating Agencies, the Indenture Trustee shall be permitted to require payment of a sum sufficient to cover the reasonable costs and expenses of
providing such copies: (i) this Base Indenture, and any applicable Indenture Supplements and any amendments and exhibits hereto or thereto; (ii) the Servicing Agreement,
each sub-servicing agreement delivered to the Indenture Trustee since the Series 2025-1 Closing Date and any amendments and exhibits thereto; and (iii) all Manager Reports
actually delivered or otherwise made available to Noteholders pursuant to Section 11.11(e) since the Series 2025-1 Closing Date.

 
(c) Upon reasonable advance notice and at the expense of the Issuer, any Note Owner, each Noteholder or Person identified to the Indenture Trustee as a

prospective transferee of a Note or an interest therein (each, a “Requesting Party”), the Indenture Trustee, subject to the succeeding paragraph, shall make the following items
(to the extent such items are in the possession of the Indenture Trustee or the Manager, as applicable) available electronically to such Requesting Party:

 
  1. This Base Indenture and any Series Supplement.
     
  2. [Reserved].
     
  3. The Servicing Agreement.
     
  4. The Management Agreement.
     
  5. The Holdco Guaranty.
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  6. The Organizational Documents of the Obligors provided to the Indenture Trustee on the Series 2025-1 Closing Date or thereafter.
     
  7. Any amendments to the Base Indenture, any Series Supplement, the Notes, the Management Agreement, the Servicing Agreement and the Holdco Guaranty, in

each case as amended, modified or supplemented from time to time.
     
  8. Each Manager Report delivered to Noteholders.

 
(d) The Indenture Trustee shall make the documents and other items set forth in this Article XI that are in its possession available to any Requesting Party, the

Servicer, the Manager and the Rating Agencies in accordance with this Article XI, in a password-protected area of the Indenture Trustee’s internet website at
https://pivot.usbank.com or such other address as the Indenture Trustee may specify from time to time. Assistance in using the website can be obtained by at (800) 934-6802 or
such other telephone number or email address as the Indenture Trustee may specify from time to time. The Indenture Trustee shall require each party (other than the Manager
and the Rating Agencies) accessing such password-protected area to register as a Note Owner, Controlling Class Representative or prospective transferee of a Note or an
interest therein, as applicable, and to make certain representations and warranties in a written confirmation delivered to the Indenture Trustee in substantially the form attached
hereto as Exhibit F. The Indenture Trustee may disclaim responsibility for any information distributed by it pursuant to this Article XI. Each time any Requesting Party accesses
the internet website, it shall be deemed to have confirmed such representations and warranties set forth in Exhibit F as of the date thereof. The Indenture Trustee shall provide
the Manager with copies of such written confirmations in its possession, upon written request from the Manager; provided that the Indenture Trustee shall have no
responsibility for any of the information contained therein, including the accuracy thereof.

 
(e) The Indenture Trustee shall make available on each Payment Date to each Noteholder, the Manager, and the Rating Agency, the Manager Report

specifying the payments made on such Payment Date, to the extent such Manager Report is delivered to the Indenture Trustee by the Manager on its website, which will
initially be located at https://pivot.usbank.com.

 
(f) The manner in which notices and other communications are conveyed by DTC to DTC Participants, and by DTC Participants to the Note Owners, will be

governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. The Servicer and the Indenture Trustee are
required to recognize as Noteholders only those persons in whose names the Notes are registered on the books and records of the Note Registrar.

 
(g) The Indenture Trustee shall not be liable for providing or disseminating information in accordance with the terms of this Base Indenture.
 
Section 11.12 [Reserved].
 
Section 11.13 Interest Rates. The Issuer hereby represents and warrants to the Indenture Trustee that, with respect to any Customer Contract that is Collateral

hereunder, which generates interest, shall generate interest only at a fixed rate, calculated without reference to any benchmark or other floating rate index, and will not convert
to a variable or floating rate.
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ARTICLE XII
 

NOTEHOLDERS’ LISTS, REPORTS AND MEETINGS
 

Section 12.01 Issuer to Furnish Indenture Trustee Names and Addresses of Noteholders. The Issuer shall cause the Note Registrar to furnish to the Indenture
Trustee (a) not more than three (3) Business Days prior to each Payment Date a list, in such form as the Indenture Trustee may reasonably require, of the names and addresses
of the Holders of Definitive Notes as of such date and (b) at such other times as the Indenture Trustee may request in writing, within 30 days after receipt by the Issuer of any
such request, a list of similar form and content as of a date not more than ten days prior to the time such list is furnished; provided, however, that the Issuer shall not be required
to furnish such list so long as the Indenture Trustee is the Note Registrar.

 
Section 12.02 Preservation of Information. The Indenture Trustee shall cause the Note Registrar to preserve in as current a form as is reasonably practicable,

the names and addresses of Holders of Definitive Notes received by the Note Registrar and the names and addresses of the Holders of Definitive Notes contained in the most
recent list furnished to the Indenture Trustee as provided in Section 12.01. The Indenture Trustee may destroy any list furnished to it as provided in such Section 12.01 upon
receipt of a new list so furnished.

 
Section 12.03 Fiscal Year. Unless the Issuer otherwise determines (with the prior written consent of the Servicer), the fiscal year of the Issuer shall correspond

to the calendar year.
 
Section 12.04 Voting by Noteholders.
 
(a) The Voting Rights will be allocated among the respective Classes of Notes Outstanding according to the ratio of the Class Principal Balance of each Class

of Notes Outstanding to the Class Principal Balance of all Classes of Notes Outstanding. Voting Rights allocated to a Class of Notes will be allocated among the Notes of such
Class in proportion to the Percentage Interest in such Class evidenced thereby. Notes held by the Issuer or any of its Affiliates shall be deemed not to be Outstanding in
determining Voting Rights; provided that the foregoing restriction will not apply to Voting Rights attributable to any Class of Notes that is 100% owned by Affiliates of the
Issuer to the extent that such Class is adversely affected by a vote.

 
(b) Except as otherwise provided herein or in any Indenture Supplement, all resolutions of Noteholders shall be passed by votes representing more than 50%

of the Voting Rights of Notes. Book-Entry Notes shall be voted by the Depositary on behalf of the Beneficial Owners thereof in accordance with written instructions received in
accordance with applicable DTC procedures.

 
Section 12.05 Communication by Noteholders with other Noteholders. Noteholders may communicate with other Noteholders with respect to their rights

under this Base Indenture, any Indenture Supplement or the Notes. If any Noteholder makes written request to the Note Registrar, and such request states that such Noteholder
desires to communicate with other Noteholders with respect to their rights under this Base Indenture, any Indenture Supplement or under the Notes and such request is
accompanied by a copy of the communication that such Noteholder proposes to transmit, then the Note Registrar shall, within 30 days after the receipt of such request, afford
the requesting Noteholder access during normal business hours to, or deliver to the requesting Noteholder a copy of, the most recent list of Noteholders held by the Note
Registrar (which list shall be current as of a date no earlier than 30 days prior to the Note Registrar’s receipt of such request). Every Noteholder, by receiving such access,
acknowledges that neither the Note Registrar nor the Indenture Trustee will be held accountable in any way by reason of the disclosure of any information as to the names and
addresses of any Noteholder regardless of the source from which such information was derived.
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ARTICLE XIII
 

INDENTURE SUPPLEMENTS
 

Section 13.01 Indenture Supplements without Consent of Noteholders. Without the consent of the Noteholders or the Servicer, the Issuer and the Indenture
Trustee, when authorized by an Issuer Order, at any time and from time to time, may enter into one or more indentures supplemental hereto at the expense of the party
requesting such supplement or amendment, in form satisfactory to the Indenture Trustee for any of the following purposes:

 
(i) to correct any typographical error or cure any ambiguity in this Base Indenture, any Indenture Supplement or the Notes, or to cure, correct or supplement

any defective or inconsistent provision in any Indenture Supplement or the Notes or any provision in any Indenture Supplement or the Notes which is inconsistent with
this Base Indenture or with an Offering Memorandum with respect to a Series of Notes;

 
(ii) to convey, transfer, assign, mortgage or pledge any property to the Indenture Trustee;
 
(iii) to modify this Base Indenture or any Indenture Supplement as required or made necessary by any change in applicable law, including, to facilitate

compliance with the U.S. Risk Retention Rules implementing the credit risk retention requirements of Section 15G of the Exchange Act;
 
(iv) to add to the covenants of the Obligors or any other party for the benefit of the Noteholders, or to surrender any right or power conferred upon the

Obligors in this Base Indenture or any Indenture Supplement;
 
(v) to add any additional Events of Default;
 
(vi) to prevent any Obligor, the Noteholders or the Indenture Trustee from being subject to taxes (including withholding taxes), fees or assessments, or to

reduce or eliminate any such taxes, fees or assessments;
 
(vii) to evidence and provide for the acceptance of appointment by a successor indenture trustee;
 
(viii) [reserved];
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(ix) [reserved];
 
(x) [reserved];
 
(xi) with Rating Agency Confirmation, to add provisions in respect of interest-rate hedging and enhancement mechanics and to modify any provision of this

Base Indenture or any other Transaction Document that the Issuer determines to be reasonable or necessary in connection with the entry of an interest-rate hedge
agreement or any other agreement pursuant to the Base Indenture, including modifications to the Priority of Payments to provide for the payment of hedge payments
and termination payments and any related definitions;

 
(xii) modify or supplement the provisions of this Base Indenture to the extent necessary to add collateral consisting of ownership and leasehold interests in

real property and related customer contracts, including amending the definition of “Parking Facilities” or “Excluded Amounts” or component definitions thereof; or
 
(xiii) to modify or supplement the provisions of this Base Indenture to the extent necessary to permit the formation of an additional Obligor, which will own

the limited liability company interests of the Issuer and will issue any new Series or Class of Notes that are Tax Restricted Notes; provided that such Obligor enters
into a new guarantee agreement on the same terms as the Holdco Guaranty or otherwise assumes the obligations of the Guarantor under the Holdco Guaranty;

 
provided, however, the amendment of this Base Indenture or any Indenture Supplement pursuant to Section 13.01 will be prohibited unless (i) the Indenture Trustee shall have
first received a certificate of an Executive Officer of the Issuer to the effect that such Indenture Supplement does not adversely affect in any material respect the interests of any
Noteholder, or (unless the Servicer has consented in writing to such amendment) diminish any rights or remedies or increase any liabilities or obligations of the Servicer
hereunder, under the Servicing Agreement or any other Transaction Document, (ii) prior written notice shall have been provided to the Rating Agencies by the Issuer with
respect to such amendment or supplement and (iii) the Indenture Trustee shall have received an Opinion of Counsel, subject to the assumptions and qualifications stated therein,
to the effect that such amendment will not, for U.S. federal income tax purposes, (x) cause any Obligor in existence on the date of delivery of such opinion, to be classified as
an association or publicly traded partnership taxable as a corporation, or (y) cause any of the Notes of any Outstanding Series that were, based on an Opinion of Counsel,
properly treated as indebtedness at the time of issuance to be characterized as other than indebtedness or undergo any “significant modification” within the meaning of Treasury
Regulations Sections 1.1001-3.
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In addition, without the consent of the Noteholders, the Indenture Trustee, when authorized by an Issuer Order, at any time and from time to time, may enter
into any amendment or waiver (or provide its consent to any amendment or waiver) of this Base Indenture, any Indenture Supplement or any other Transaction Document in
accordance with the terms of such Transaction Document; provided that either (x) (i) the Indenture Trustee shall first have received a certificate of an Executive Officer of the
Issuer to the effect that such amendment does not adversely affect in any material respect the interests of any Noteholder or (unless the Servicer has consented to such
amendment) diminish any rights or remedies or increase any liabilities or obligations of the Servicer hereunder, under the Servicing Agreement or any other Transaction
Document, (ii) with respect to any amendment of the Management Agreement, the Servicing Agreement or the Holdco Guaranty, an Organizational Document of the Guarantor
or an Obligor or any Contribution Agreement, the Indenture Trustee shall have received an Opinion of Counsel (which opinion may rely on a certificate received from an
Executive Officer of the Issuer) that such termination, amendment, waiver, supplement or other modification or such assignment, as applicable will not, for U.S. federal income
tax purposes, (I) cause any Obligor in existence on the date of delivery of such opinion, to be classified as an association or publicly traded partnership taxable as a corporation
for U.S. federal income tax purposes, or (II) cause any of the Notes of any Outstanding Series that were, based on an Opinion of Counsel, properly treated as indebtedness at
the time of issuance to be characterized as other than indebtedness or undergo any “significant modification” within the meaning of Treasury Regulations Sections 1.1001-3,
and (iii) a Rating Agency Confirmation shall have been received with respect to such amendment or (y) the Indenture Trustee shall have received the consent of the Noteholders
as and to the same extent such consent would be required for an Indenture Supplement pursuant to Section 13.02 and the written consent of the Servicer if the effect of any such
amendment would be to diminish any rights or remedies or increase any liabilities or obligations of the Servicer under the Servicing Agreement or any other Transaction
Document.

 
Section 13.02 Indenture Supplements with Consent of Noteholders. Except as provided in Section 13.01, the Issuer and the Indenture Trustee, when

authorized by an Issuer Order, with a prior written direction of Noteholders representing more than 50% of the Voting Rights of each Class of Notes adversely affected thereby
and without prior notice to any other Noteholder, also may amend, supplement or modify this Base Indenture, any Indenture Supplement or the Notes or waive compliance by
the Issuer with any provision of this Base Indenture, any Indenture Supplement or the Notes; provided, however, that (except with respect to amendments, modifications and
waivers permitted pursuant to Section 13.01 that expressly do not require the consent of any Noteholder) no such amendment, modification, supplement or waiver may, without
the written consent of the Holder of each Note (including, notwithstanding anything to the contrary contained herein, the Holder of any Note that is the Issuer or any of its
Affiliates) adversely affected thereby (including any tax consequences):

 
(i) change the Anticipated Repayment Date applicable to the Series or the Rated Final Payment Date applicable to the Series;
 
(ii) reduce the amounts required to be paid on the Notes on any Payment Date, the Anticipated Repayment Date or the Rated Final Payment Date;
 
(iii) change the place of payments on the Notes on any Payment Date, the Anticipated Repayment Date or the Rated Final Payment Date;
 
(iv) change the coin or currency in which the principal of any Note or interest thereon is payable;
 
(v) impair the right of a Noteholder to institute suit for the enforcement of any payment on or with respect to any Note on or after the maturity thereof;
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(vi) reduce the percentage in principal balance of the outstanding principal balance of any of the Notes, the consent of whose Holders is required for such
amendment or eliminate the requirement that affected Noteholders consent to any amendment;

 
(vii) change any obligation of the Issuer to maintain an office or agency in the places and for the purposes set forth in this Base Indenture;
 
(viii) modify the provisions of this Base Indenture or any related Indenture Supplement governing the amount of principal, interest and the Anticipated

Repayment Date, the Rated Final Payment Date or any scheduled Payment Dates with respect to such payments; or
 
(ix) permit the creation of any lien ranking prior to or on parity with the lien of the Noteholders with respect to the Collateral or, except as otherwise

permitted or contemplated in this Base Indenture or any Indenture Supplement, terminate the lien of the Noteholders on such Collateral or deprive the Noteholders of
the security afforded by such lien.

 
In determining whether a proposed amendment would adversely affect any Class of Notes, the Indenture Trustee may rely conclusively and shall be fully

protected in relying on a certificate of an Executive Officer of the Issuer to determine whether any such action would require the consent of Noteholders of any Class of Notes
or of all Noteholders.

 
Subject to any requirements in a Series Supplement, it shall not be necessary for any Act of the Noteholders under this Section 13.02 to approve the particular

form of any proposed indenture supplement, but it shall be sufficient if such Act shall approve the substance thereof.
 
Notwithstanding anything to the contrary in this Section 13.02, (i) an Indenture Supplement entered into for the purpose of issuing Additional Notes the

issuance of which complies with the terms of this Base Indenture shall not require the consent of any Noteholder and (ii) an amendment of an Indenture Supplement entered
into for the purpose of issuing additional notes with respect to an existing Series of Notes may be effected solely upon the written consent of each Noteholder holding such
Series of Notes and Rating Agency Confirmation.

 
Promptly after the execution by the Issuer and the Indenture Trustee of any Indenture Supplement pursuant to this Section 13.02, the Indenture Trustee shall

make available electronically to the Holders of the Notes and the Servicer a copy of such Indenture Supplement. Any failure of the Indenture Trustee to make available such
notice, or any defect therein, shall not, however, in any way impair or affect the validity of any such Indenture Supplement.

 
Section 13.03 Execution of Indenture Supplements. In executing, or permitting the additional trusts created by, any Indenture Supplement permitted by this

Article XIII or the modification thereby of the trusts created by this Base Indenture, the Indenture Trustee shall be entitled to receive, and, subject to Section 11.02, shall be
fully protected in relying upon, an Officer’s Certificate and an Opinion of Counsel stating that the execution of such Indenture Supplement (i) is authorized or permitted by this
Base Indenture and that all conditions precedent to the execution and delivery of such Indenture Supplement have been satisfied and (ii) will not, for U.S. federal income tax
purposes, (x) cause any Obligor in existence on the date of delivery of such opinion, to be classified as an association or publicly traded partnership taxable as a corporation or
(y) cause any of the Notes of any Outstanding Series that were, based on an Opinion of Counsel, properly treated as indebtedness at the time of issuance to be characterized as
other than indebtedness or undergo any “significant modification” within the meaning of Treasury Regulations Sections 1.1001-3, and, in the case of clause (ii) above, which
opinion may be subject to the assumptions and qualifications stated therein. The Indenture Trustee may, but shall not be obligated to, enter into any amendment, waiver or
Indenture Supplement that affects the Indenture Trustee’s own rights, duties, liabilities or immunities under this Base Indenture or otherwise. Any amendment, waiver or
Indenture Supplement that affects the Servicer’s rights, duties, liabilities or indemnity under this Base Indenture shall require the prior written consent of the Servicer.
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Section 13.04 Effect of Indenture Supplement. Upon the execution of any Indenture Supplement pursuant to the provisions hereof, this Base Indenture shall
be and shall be deemed to be modified and amended in accordance therewith with respect to the Notes affected thereby, and the respective rights, limitations of rights,
obligations, duties, liabilities and immunities under this Base Indenture of the Indenture Trustee, the Servicer, the Issuer and the Holders of the Notes shall thereafter be
determined, exercised and enforced hereunder subject in all respects to such modifications and amendments, and all the terms and conditions of any such Indenture Supplement
shall be and be deemed to be part of the terms and conditions of this Base Indenture and any Indenture Supplement for any and all purposes.

 
Section 13.05 Reference in Notes to Indenture Supplements. Notes authenticated and delivered after the execution of any Indenture Supplement pursuant to

this Article XIII may bear a notation in form approved by the Indenture Trustee as to any matter provided for in such Indenture Supplement. If the Issuer shall so determine,
new Notes so modified as to conform, in the opinion of the Issuer, to any such Indenture Supplement may be prepared and executed by the Issuer and authenticated and
delivered by the Indenture Trustee in exchange for Outstanding Notes.

 
ARTICLE XIV

 
PLEDGE OF OBLIGOR COLLATERAL

 
Section 14.01 Grant of Security Interest/UCC Collateral.
 
(a) Each Obligor hereby Grants to the Indenture Trustee on behalf of the Noteholders all right, title and interest, whether now owned or hereafter arising, in

and to all of its Parking Facilities, its Accounts, its Assets and its fixtures (as defined in the UCC) and personal property located on the Parking Facilities whether now owned or
hereafter acquired and wherever located, including the following (collectively, the “Obligor Collateral”):

 
(i) equipment (as defined in the UCC), all parts thereof and all accessions thereto, including machinery, towers, satellite receivers, antennas, headend

electronics, furniture, motor vehicles, aircraft and rolling stock;
 
(ii) fixtures, all substitutes and replacements therefor, all accessions and attachments thereto, and all tools, parts and equipment now or hereafter added to or

used in connection with the fixtures (including proceeds which constitute property of the types described herein);
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(iii) the Obligors’ rights under the Management Agreement and the Contribution Agreements;
 
(iv) the Obligors’ rights under the Customer Contracts with respect to the Parking Facilities (including all rights to payment thereunder, any guarantees of and

security for the Customer’s obligations under the Customer Contract, including any security deposit), if any;
 
(v) [reserved];
 
(vi) all accounts (as defined in the UCC), including the Lock Box Accounts, all Reserve Accounts, the Liquidated Site Replacement Account, the Collection

Account and each other Control Account;
 
(vii) the Asset Entities’ rights under the leases or similar agreements with respect to the Non-Fee Sites and any Additional Parking Facilities or Additional

Obligor Parking Facilities that are subject to a lease or similar agreement, including any guarantees of and security for the Asset Entities’ obligations under such leases
or other agreements, including any security deposit (to the extent that such rights under such leases or similar agreements do not constitute real property interests);

 
(viii) inventory (as defined in the UCC);
 
(ix) general intangibles (as defined in the UCC);
 
(x) investment property (as defined in the UCC);
 
(xi) without duplication of clause (vi), deposit accounts (as defined in the UCC);
 
(xii) chattel paper (as defined in the UCC);
 
(xiii) instruments (as defined in the UCC);
 
(xiv) 100% of the Equity Interests in each Asset Entity;
 
(xv) 100% of the Equity Interests in the Issuer;
 
(xvi) all rights and remedies of any of the Obligors under the Transaction Documents;
 
(xvii) all leases of personal property and any Customer Contracts that constitute personal property;
 
(xviii) Material Agreements and Parking Operating Agreements; and
 
(xix) all proceeds of the foregoing.
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Notwithstanding anything to the contrary, the Obligor Collateral shall not include (i) Excluded Amounts or (ii) any Deferred Additional Parking Facility or the proceeds thereof
unless and until the related Parking Facilities and any related Customer Contracts become an Additional Parking Facility or Additional Obligor Parking Facility in accordance
with Section 2.12.
 

(b) If the grant of the security interests with respect to any contract, intellectual property right or permit hereunder would result in the termination or breach of
such contract, intellectual property right or permit, or is otherwise prohibited or ineffective (whether by the terms thereof or under applicable law), then such contract,
intellectual property right or permit shall not be subject to the security interests but shall be held in trust by the applicable Obligor for the benefit of the Indenture Trustee (for
its own benefit and for the benefit of the Noteholders) and, on the exercise by the Indenture Trustee of any of its rights or remedies under this Base Indenture following an
Event of Default shall be assigned by such Obligor as directed by the Indenture Trustee. Each such contract, intellectual property right or permit shall be held by the applicable
Obligor in trust for the Indenture Trustee (for its own benefit and for the benefit of the Noteholders) and, on the exercise by the Indenture Trustee of any of its rights or
remedies under this Base Indenture following an Event of Default, shall be assigned by such Obligor as directed by the Indenture Trustee.

 
(c) The Issuer and the Asset Entities hereby authorize the Servicer and the Indenture Trustee, and the Indenture Trustee shall have the right but not the

obligation, to file such financing statements prepared by and at the expense of the Issuer as the Issuer shall deem reasonably necessary to perfect the Indenture Trustee’s, on
behalf of the Noteholders, interest in the Obligor Collateral and file continuation statements to match such perfection; provided, such designation shall not be deemed to create
any duty in the Indenture Trustee to authorize, execute or file any such financing statements or to monitor the compliance of the Issuer or the Manager with the foregoing
covenants and the Indenture Trustee shall not be liable for any failure to file or for any defects that exist in the financing statements, continuation statements or other
instruments, documents, certificates or agreements; and provided, further that the authority of the Indenture Trustee to execute or authorize the filing of any financing
statement, continuation statement, instrument, document certificate or agreement (i) shall not require the Indenture Trustee to pay any fees, taxes or other governmental charges,
(ii) shall not require the Indenture Trustee to prepare or file any financing statements, continuation statements or other instruments, documents, certificates or agreements and
(iii) shall not require the Indenture Trustee to review any financing statements, continuation statements or other instruments, documents, certificates or agreements. The Issuer
and the Asset Entities authorize the collateral description “all personal property” or similar variation to be used in any such financing statements. The Issuer and the Asset
Entities hereby ratify and authorize the filing (i) by the Issuer of any financing statements and (ii) by the Indenture Trustee (or the Servicer on its behalf) of any continuation
statement in accordance with this Section 14.01(c), in each case, with respect to the Obligor Collateral made prior to the date hereof; provided, however, that the Indenture
Trustee shall not be obligated to execute or authorize such continuation statements except upon written direction of the Servicer or the Issuer. Upon the occurrence and during
the continuance of any Event of Default, the Indenture Trustee shall have all rights and remedies pertaining to the Obligor Collateral as are provided for in any of the
Transaction Documents or under any applicable law including the Indenture Trustee’s rights of enforcement with respect to the Obligor Collateral or any part thereof, on behalf
of the Noteholders, exercising its rights of enforcement with respect to the Obligor Collateral or any part thereof under the UCC (or under the Uniform Commercial Code in
force in any other state to the extent the same is applicable law) and in conjunction with, in addition to, or in substitution for, such rights and remedies of the following:

 
(i) The Indenture Trustee (at the written direction of the Majority of Noteholders) or the Servicer, may enter upon the premises of an Obligor to take

possession of, assemble and collect the Obligor Collateral or to render it unusable.
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(ii) The Indenture Trustee (at the written direction of the Majority of Noteholders) or the Servicer, may require an Obligor to assemble the Obligor Collateral
and make it available at a place the Indenture Trustee or the Servicer, as applicable, designates which is mutually convenient to allow the Indenture Trustee or the
Servicer, as applicable, to take possession or dispose of the Obligor Collateral.

 
(iii) To the extent a Responsible Officer of the Indenture Trustee has Knowledge thereof, written notice mailed to the Issuer as provided herein at least ten

(10) days prior to the date of public sale of the Obligor Collateral or prior to the date after which private sale of the Obligor Collateral will be made shall constitute
reasonable notice.

 
(iv) In the event of a foreclosure sale, the Obligor Collateral and the other Collateral may be sold as a whole.
 
(v) It shall not be necessary that the Indenture Trustee take possession of the Obligor Collateral or any part thereof prior to the time that any sale pursuant to

the provisions of this Section 14.01 is conducted and it shall not be necessary that the Obligor Collateral or any part thereof be present at the location of such sale.
 
(vi) Prior to application of proceeds of disposition of the Obligor Collateral to the Obligations, such proceeds shall be applied to the reasonable expenses of

retaking, holding, preparing for sale or lease, selling, leasing and the like and the reasonable attorneys’ fees and legal expenses incurred by the Indenture Trustee.
 
(vii) Any and all statements of fact or other recitals made in any bill of sale or assignment or other instrument evidencing any foreclosure sale hereunder as to

nonpayment of the Obligations or as to the occurrence of any default, or as to the Indenture Trustee having declared all of such indebtedness to be due and payable, or
as to notice of time, place and terms of sale and of the properties to be sold having been duly given, or as to any other act or thing having been duly done by the
Indenture Trustee, shall be taken as prima facie evidence of the truth of the facts so stated and recited.

 
(viii) The Indenture Trustee may appoint or delegate any one or more persons as agent to perform any act or acts necessary or incident to any sale held by the

Indenture Trustee, including the sending of notices and the conduct of the sale, but in the name and on behalf of the Indenture Trustee.
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Section 14.02 Share Pledges.
 
(a) Unless an Event of Default has occurred and is continuing, each Obligor shall, for greater certainty, be entitled to continue to exercise all voting power

from time to time exercisable with respect to the Equity Interests pledged by such Obligor and give consents, waivers and ratifications with respect thereto; provided that no
Obligor shall cast any vote or take any other action which would be, or would have a reasonable likelihood of being, prejudicial to the interests of the Noteholders or which
would have the effect of reducing the value of the Collateral of such Obligor as security for the Obligations of such Obligor or imposing any additional restriction on the
transferability of any of the Collateral of such Obligor. Unless an Event of Default has occurred and is continuing, the Indenture Trustee shall, from time to time at the request
and expense of the applicable Obligor, execute or cause to be executed, with respect to all Pledged Equity Interests of such Obligor that are registered in the name of the
Indenture Trustee or its nominee, valid proxies appointing such Obligor as its (or its nominee’s) proxy to attend, vote and act for and on behalf of the Indenture Trustee or such
nominee, as the case may be, at any and all meetings of the applicable issuer’s shareholders or debt holders, all Equity Interests that are registered in the name of the Indenture
Trustee or such nominee, as the case may be, and to execute and deliver, consent to or approve or disapprove of or withhold consent to any resolutions in writing of
shareholders or debt holders of the applicable issuer for and on behalf of the Indenture Trustee or such nominee, as the case may be. Immediately upon the occurrence and
during the continuance of any Event of Default, all such rights of the applicable Obligor to vote and give consents, waivers and ratifications shall cease and the Indenture
Trustee or its nominee shall be entitled to exercise all such voting rights and to give all such consents, waivers and ratifications. For the avoidance of doubt, the Indenture
Trustee shall be under no duty to take or omit to take any action (and shall incur no liability for failure to take such action) with respect to voting rights except in accordance
with written instructions provided by a Majority of Noteholders. In connection with any such exercise of voting rights, the Issuer (or the Manager on its behalf) shall identify
the relevant Majority of Noteholders to the Indenture Trustee, and the Indenture Trustee shall be entitled to conclusively rely upon such identification and direction. The
Indenture Trustee shall have no responsibility for the operations of any Person the ownership interest of which are part of the Collateral, the Indenture Trustee shall not be
required to take any action with respect to the management of any such Person except as provided under the Transaction Documents and at the written direction of the Majority
of Noteholders, and the Indenture Trustee shall have no liability with respect to any such actions or any inactions with respect to voting the ownership interests of such Persons
or complying with the instructions of the Majority of Noteholders.

 
(b) Unless an Event of Default has occurred and is continuing, each Obligor shall be entitled to receive any and all cash dividends, interest, principal

payments and other forms of cash distribution on Equity Interests otherwise permitted hereunder and pledged by such Obligor which it is otherwise entitled to receive. If an
Event of Default has occurred and is continuing, all rights of such Obligor pursuant to this Section 14.02 shall cease and the Indenture Trustee shall have the sole and exclusive
right and authority to receive and retain the cash dividends, interest, principal payments and other forms of cash distribution which such Obligor would otherwise be authorized
to retain pursuant to this Section 14.02. Any money and other property paid over to or received by the Indenture Trustee pursuant to the provisions of this Section 14.02 shall be
retained by the Indenture Trustee as additional Collateral hereunder and be applied in accordance with the provisions of this Base Indenture.
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ARTICLE XV
 

MISCELLANEOUS
 

Section 15.01 Compliance Certificates and Opinions, etc.
 
(a) Upon any application or request by the Issuer to the Indenture Trustee or Servicer to take any action under any provision of this Base Indenture, any

Indenture Supplement or any Transaction Document, the Issuer shall furnish to the Indenture Trustee and Servicer (i) an Officer’s Certificate stating that all conditions
precedent, if any, provided for in this Base Indenture, any Indenture Supplement, or any Transaction Document relating to the proposed action have been complied with, when
reasonably requested by the Indenture Trustee or Servicer, (ii) an Opinion of Counsel stating that in the opinion of such counsel such action is authorized or permitted by this
Base Indenture, any Indenture Supplement or any Transaction Document as applicable, and all such conditions precedent, if any, have been complied with, and (iii) if
applicable, an Independent Certificate from a firm of certified public accountants meeting the applicable requirements of this Section 15.01, except that, in the case of any such
application or request as to which the furnishing of such documents is specifically required by any provision of this Base Indenture, any Indenture Supplement or any
Transaction Document, no additional certificate or opinion need be furnished.

 
(b) Every certificate or opinion provided by or on behalf of the Issuer with respect to compliance with a condition or covenant provided for in this Base

Indenture, or any Indenture Supplement or any other Transaction Document shall include, among other things:
 
(i) a statement that each signatory of such certificate or opinion has read or has caused to be read such covenant or condition and the definitions in this Base

Indenture, in any Indenture Supplement or any other Transaction Document relating thereto;
 
(ii) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such certificate or

opinion are based;
 
(iii) a statement that, in the opinion of each such signatory, such signatory has made such examination or investigation as is necessary to enable such signatory

to express an informed opinion as to whether or not such covenant or condition has been complied with; and
 
(iv) a statement as to whether, in the opinion of each such signatory, such condition or covenant has been complied with.
 
Nothing herein shall be deemed to require either the Indenture Trustee or the Servicer to confirm, represent or warrant the accuracy of (or to be liable or

responsible for) any other Person’s information or report, including any communication from the Issuer, any Asset Entity, the Guarantors or the Manager. In connection with the
performance of its obligations hereunder and under the other Transaction Documents, each of the Indenture Trustee and the Servicer shall be entitled to conclusively rely upon
any written information or certification (without any obligation to investigate the accuracy or completeness of any information or certification set forth therein) or
recommendation provided to it by the Manager, and neither the Indenture Trustee nor the Servicer shall have any liability with respect thereto.
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Section 15.02 Form of Documents Delivered to Indenture Trustee.
 
(a) In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not necessary that all such matters

be certified by, or covered by the opinion of, only one such Person, or that such matters be so certified or covered by only one document, but one such Person may certify or
give an opinion with respect to some matters and one or more other such Persons as to other matters, and any such Person may certify or give an opinion as to such matters in
one or several documents.

 
(b) Any certificate or opinion of an Authorized Officer of the Issuer may be based, insofar as it relates to legal matters, upon a certificate or Opinion of

Counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect to the matters upon which
such officer’s certificate or opinion is based are erroneous. Any such certificate of an Authorized Officer or Opinion of Counsel may be based, insofar as it relates to factual
matters, upon a certificate or opinion of, or representations by, an officer or officers of the Issuer, stating that the information with respect to such factual matters is in the
possession of the Issuer, unless such officer or officers of the Issuer or such counsel knows, or in the exercise of reasonable care should know, that the certificate or opinion or
representations with respect to such matters are erroneous.

 
(c) Where any Person is required to make, give or execute two or more applications, requests, comments, certificates, statements, opinions or other

instruments under this Base Indenture, any Indenture Supplement or any other Transaction Document, they may, but need not, be consolidated and form one instrument.
 
(d) Whenever in this Base Indenture, any Indenture Supplement or any other Transaction Document, in connection with any application or certificate or report

to the Indenture Trustee, it is provided that the Issuer or the Asset Entities shall deliver any document as a condition of the granting of such application, or as evidence of the
Issuer’s or the Asset Entities’ compliance with any term hereof, in any Indenture Supplement or any other Transaction Document, it is intended that the truth and accuracy, at
the time of the granting of such application or at the effective date of such certificate or report (as the case may be), of the facts and opinions stated in such document shall in
such case be conditions precedent to the right of the Issuer or the Asset Entities to have such application granted or to the sufficiency of such certificate or report. The foregoing
shall not, however, be construed to affect the Indenture Trustee’s or Servicer’s right to rely upon the truth and accuracy of any statement or opinion contained in any such
document as provided in Article XI.
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Section 15.03 Acts of Noteholders.
 
(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Base Indenture or any Indenture Supplement to be

given or taken by Noteholders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Noteholders in person or by agents
duly appointed in writing; and except as otherwise expressly provided in this Base Indenture or in any Indenture Supplement such action shall become effective when such
instrument or instruments are delivered to the Indenture Trustee, and, where it is hereby expressly required, to the Issuer. Such instrument or instruments (and the action
embodied in this Base Indenture or in any Indenture Supplement and evidenced thereby) are sometimes referred to in this Base Indenture as the “Act” of the Noteholders
signing such instrument or instruments. Proof of execution of any such instrument or of a writing appointing any such agent shall be sufficient for any purpose of this Base
Indenture or any Indenture Supplement and (subject to Article XI) conclusive in favor of the Indenture Trustee and the Issuer, if made in the manner provided in this Section
15.03.

 
(b) The fact and date of the execution by any Person of any such instrument or writing may be proved in any reasonable manner which the Indenture Trustee

deems sufficient.
 
(c) The ownership, principal balance and serial numbers of the Notes, and the date of holding the same, shall be proved by the Note Register.
 
(d) If the Issuer shall solicit from Noteholders any request, demand, authorization, direction, notice, consent, waiver or other Act, the Issuer may, at its option,

fix in advance a record date for the determination of Noteholders entitled to give such request, demand, authorization, direction, notice, consent, waiver or other Act, but the
Issuer shall have no obligation to do so. Any such record date shall be fixed at the Issuer’s discretion. If not set by the Issuer prior to the first solicitation of a Noteholder made
by any Person in respect of any such matters referred to in the foregoing sentence, such record date shall be the date 30 days prior to such first solicitation of Noteholders. If
such a record date is fixed, such request, demand, authorization, direction, notice, consent and waiver or other Act may be sought or given before or after the record date, but
only the Noteholders of record at the close of business on such record date shall be deemed to be Noteholders for the purpose of determining whether Noteholders of the
requisite proportion of the Notes Outstanding have authorized or agreed or consented to such request, demand, authorization, direction, notice, consent, waiver or other Act, and
for that purpose the Notes Outstanding shall be computed as of such record date.

 
(e) Any request, demand, authorization, direction, notice, consent, waiver or other action by the Holder of any Notes shall bind the Holder of every Note

issued upon the registration thereof or in exchange therefor or in lieu thereof, in respect of anything done, omitted or suffered to be done by the Indenture Trustee, the Servicer
or the Issuer in reliance thereon, whether or not notation of such action is made upon such Note.

 
(f) Without limiting the foregoing, a Noteholder entitled under this Base Indenture or under any Indenture Supplement to take any action hereunder or

thereunder with regard to any Note may do so with regard to all or any part of the principal balance of such Note or by one or more appointed agents each of which may do so
pursuant to such appointment with regard to all or any part of such principal balance of such Note.
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Section 15.04 Notices; Copies of Notices and Other Information.
 
(a) Any request, demand, authorization, direction, notice, consent, waiver or Act of Noteholders or other documents provided or permitted by this Base

Indenture shall be in writing and if such request, demand, authorization, direction, notice, consent, waiver or Act of Noteholders is to be made upon, given or furnished to or
filed with:

 
(i) the Indenture Trustee by any Noteholder or by the Issuer shall be sufficient for every purpose hereunder if made, given, furnished or filed in writing to or

with the Indenture Trustee at its Corporate Trust Office; or
 
(ii) the Issuer by the Indenture Trustee, the Servicer, or by any Noteholder shall be sufficient for every purpose hereunder if in writing and mailed first-class,

postage prepaid and by facsimile to the Issuer addressed to: 30 W 4th Street, Cincinnati, OH 45202, Attention: Stephanie Hogue, with a copy to Davis Polk &
Wardwell LLP450 Lexington Ave, New York, NY 10017, Attention: Ryan McNaughton, or at any other address previously furnished in writing to the Indenture
Trustee and the Servicer by the Issuer. The Issuer shall promptly transmit any notice received by them from the Noteholders to the Indenture Trustee and Servicer.

 
(b) Any notice to be given to the Indenture Trustee hereunder shall also be given to the Paying Agent, Note Registrar and the Servicer in writing, personally

delivered, emailed or mailed by certified mail; provided, however, that only one notice to the Indenture Trustee shall be necessary at any time that the Indenture Trustee is also
the Note Registrar and Paying Agent.

 
(c) Any notice, and copies of any reports, certificates, schedules, statements, documents or other information to be given to the Indenture Trustee by the

Issuer, the Guarantors, or the Asset Entities hereunder shall also be simultaneously given to the Servicer in writing, personally delivered, faxed, emailed or mailed by certified
mail.

 
(d) Notices required to be given to the Rating Agencies by the Issuer or the Asset Entities or the Indenture Trustee with respect to any Series of Notes shall be

made as specified in the Series Supplement for such Series of Notes.
 
Section 15.05 Notices to Noteholders; Waiver.
 
(a) Where this Base Indenture or any Indenture Supplement provides for notice to Noteholders of any event, such notice shall be sufficiently given (unless

otherwise expressly provided in this Base Indenture or in any Indenture Supplement) if in writing and mailed, first-class, postage prepaid to each Noteholder affected by such
event, at its address as it appears on the Note Register, not later than the latest date, and not earlier than the earliest date, prescribed for the giving of such notice. In any case
where notice to Noteholders is given by mail, neither the failure to mail such notice nor any defect in any notice so mailed to any particular Noteholder shall affect the
sufficiency of such notice with respect to other Noteholders, and any notice that is mailed in the manner provided in this Base Indenture shall conclusively be presumed to have
been duly given; provided that any notice to the Noteholders made available via the Indenture Trustee’s investor reporting website shall also be deemed sufficiently given.
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(b) Where this Base Indenture or any Indenture Supplement provides for notice in any manner, such notice may be waived in writing by any Person entitled to
receive such notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Noteholders shall be filed with the Indenture
Trustee but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such a waiver.

 
(c) In case, by reason of the suspension of regular mail service as a result of a strike, work stoppage or similar activity, it shall be impractical to mail notice of

any event to Noteholders when such notice is required to be given pursuant to any provision of this Base Indenture or any Indenture Supplement, then any manner of giving
such notice as shall be satisfactory to the Indenture Trustee shall be deemed to be a sufficient giving of such notice.

 
(d) Where this Base Indenture or any Indenture Supplement provides for notice to the Rating Agencies, failure to give such notice to the Rating Agencies

shall not affect any other rights or obligations created hereunder or under any Indenture Supplement, and shall not under any circumstance constitute a Default or Event of
Default.

 
Section 15.06 Payment and Notice Dates. All payments to be made and notices to be delivered pursuant to this Base Indenture, any Indenture Supplement or

any other Transaction Document shall be made by the responsible party as of the dates set forth in this Base Indenture, in any Indenture Supplement or in any other Transaction
Document.

 
Section 15.07 Effect of Headings and Table of Contents. The Article and Section headings in this Base Indenture or in any Indenture Supplement and the

Table of Contents are for convenience only and shall not affect the construction hereof or thereof.
 
Section 15.08 Successors and Assigns. All covenants and agreements in this Base Indenture, any Indenture Supplement and the Notes by the Obligors shall

bind their permitted successors and assigns, whether so expressed or not; provided, however, the Issuer may not assign its obligations or rights under this Base Indenture or any
other Transaction Document, except with the written consent of the Super-Majority Noteholders. All agreements of the Indenture Trustee in this Base Indenture and any
Indenture Supplement shall bind its permitted successors, co-trustees and agents.

 
Section 15.09 Severability; Entire Agreement. In case any provision in this Base Indenture or any Indenture Supplement or in the Notes of any Series shall be

invalid, illegal or unenforceable, the validity, legality, and enforceability of the remaining provisions shall not in any way be affected or impaired thereby. This Base Indenture
supersedes all prior agreements between the parties and constitutes the entire agreement between the parties hereto with respect to the matters covered hereby and supersedes
all prior agreements between the parties.

 
Section 15.10 Benefits of Indenture. Subject to Section 13.01 and Section 13.02 and Article XI, nothing in this Base Indenture, any Indenture Supplement or

in the Notes, express or implied, shall give to any Person, other than the parties hereto, the Servicer and its successors hereunder, the Noteholders and any other party secured
hereunder or under any such Indenture Supplement, and any other Person with an ownership interest in any part of the Collateral and the Rating Agencies, any benefit or any
legal or equitable right, remedy or claim under this Base Indenture or any Indenture Supplement.
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Section 15.11 Legal Holiday. In any case where the date on which any payment is due shall not be a Business Day, then (notwithstanding any other provision
of the Notes, this Base Indenture or any Indenture Supplement) payment need not be made on such date, but may be made on the next succeeding Business Day with the same
force and effect as if made on the date on which nominally due, and, except as otherwise expressly provided in this Base Indenture or in any such Indenture Supplement, no
interest shall accrue for the period from and after any such nominal date.

 
Section 15.12 Governing Law. THIS BASE INDENTURE AND EACH INDENTURE SUPPLEMENT SHALL BE GOVERNED BY AND CONSTRUED

IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES THAT WOULD RESULT IN THE
APPLICATION OF ANY LAW OTHER THAN THE LAW OF THE STATE OF NEW YORK (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK
GENERAL OBLIGATIONS LAWS). EACH OBLIGOR IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY NEW YORK STATE COURT OR UNITED
STATES FEDERAL COURT SITTING IN THE BOROUGH OF MANHATTAN, THE CITY OF NEW YORK IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING
ARISING OUT OF OR IN RELATION TO THIS BASE INDENTURE OR EACH SUCH INDENTURE SUPPLEMENT.

 
Section 15.13 Counterparts. This Base Indenture and any Indenture Supplement may be executed in any number of counterparts, each of which so executed

shall be deemed to be an original, but all such respective counterparts shall together constitute but one and the same instrument. Delivery of an executed signature page of this
Base Indenture and any Indenture Supplement by electronic transmission (including, without limitation, via Portable Document Format or “PDF”) shall be as effective as
delivery of a manually executed counterpart hereof.

 
Section 15.14 Recording of Indenture. If this Base Indenture or any Indenture Supplement is subject to recording in any appropriate public recording offices,

such recording is to be effected by the Issuer and at its expense.
 
Section 15.15 Corporate Obligation. No recourse may be taken, directly or indirectly, with respect to the obligations of the Issuer, the Asset Entities or the

Indenture Trustee, in each of their capacities under this Base Indenture or under any Indenture Supplement, on the Notes, under this Base Indenture or any Indenture
Supplement or any certificate or other writing delivered in connection herewith, under any Indenture Supplement, against (i) the Indenture Trustee, the Paying Agent and the
Note Registrar in its individual capacity, or (ii) any partner, owner, beneficiary, agent, officer, director, employee or agent of the Indenture Trustee in its individual capacity, any
holder of equity in the Issuer, the Guarantors, the Asset Entities (other than the Obligors) and their respective officers, members, partners, managers, directors and agents or the
Indenture Trustee or in any successor or assign of the Indenture Trustee in its individual capacity, except as any such Person may have expressly agreed (it being understood
that the Indenture Trustee has no such obligations in its individual capacity).
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Section 15.16 No Petition. The Indenture Trustee, by entering into this Base Indenture or any Indenture Supplement, and each Noteholder, by accepting a
Note, and each Note Owner, by accepting an ownership interest in a Global Note, hereby covenants and agrees that neither it nor the Indenture Trustee on behalf of such
Noteholder will at any time institute against the Issuer, the Asset Entities or the Guarantors, or join in any institution against the Issuer, the Asset Entities or the Guarantors of,
any bankruptcy, reorganization, insolvency or similar proceedings, or other proceedings under any federal, state or foreign bankruptcy or similar law in connection with any
obligations relating to the Notes, this Base Indenture, any such Indenture Supplement or any of the other Transaction Documents.

 
Section 15.17 Extinguishment of Obligations. Notwithstanding anything to the contrary in this Base Indenture or any Indenture Supplement, all obligations of

the Issuer hereunder or under any Indenture Supplement shall be deemed to be extinguished in the event that, at any time, the Issuer, the Guarantors and the Asset Entities have
no assets (which shall include claims that may be asserted by the Issuer, the Guarantors and the Asset Entities with respect to contractual obligations of third parties to the
Issuer, the Guarantor and the Asset Entities but which shall not include the proceeds of the issue of their equity interests). No further claims may be brought against any of the
Issuer’s directors or officers or against their shareholders, partners or members, as the case may be, for any such obligations, except in the case of fraud or actions taken in bad
faith by such Persons.

 
Section 15.18 Survival of Representations and Warranties. All representations and warranties made hereunder and in any document, certificate or statement

delivered pursuant hereto or in connection herewith shall survive the execution and delivery of this Base Indenture, and the purchase of the Notes hereunder and the termination
of this Base Indenture.

 
Section 15.19 Waiver of Immunities. To the extent that the Issuer has or hereafter may acquire any immunity from jurisdiction of any court or from any legal

process (whether through service of notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise) with respect to themselves or their property,
the Issuer hereby irrevocably waives such immunity in respect of their obligations under this Base Indenture, any Indenture Supplement, the Notes and any other Transaction
Document, to the extent permitted by law.

 
Section 15.20 Non-Recourse. The Noteholders shall not have at any time any recourse on the Notes or under this Base Indenture or any Indenture Supplement

against the Indenture Trustee, the Servicer or any agents or Affiliates thereof.
 
Section 15.21 Indenture Trustee’s Duties and Obligations Limited. The duties and obligations of the Indenture Trustee, in its various capacities hereunder and

under any Indenture Supplement, shall be limited to those expressly provided for in their entirety in this Base Indenture (including any exhibits to this Base Indenture and to
any Indenture Supplement). Any references in this Base Indenture and in any Indenture Supplement (and in the exhibits to this Base Indenture and to any Indenture
Supplement) to duties or obligations of the Indenture Trustee, in its various capacities hereunder and under any such Indenture Supplement, that purport to arise pursuant to the
provisions of any of the Transaction Documents or any such Indenture Supplement shall only be duties and obligations of the Indenture Trustee, or the Indenture Trustee in its
other capacities, as applicable, if the Indenture Trustee is a signatory to any such Transaction Documents or any such Indenture Supplement. By its acquisition of the Notes,
each Noteholder shall be deemed to have authorized and directed the Indenture Trustee to enter into the Transaction Documents to which the Indenture Trustee is a signatory.
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Section 15.22 Appointment of Servicer. The Issuer hereby consents to the appointment of KeyBank National Association to act as Servicer.
 
Section 15.23 Agreed Upon Tax Treatment. By purchasing the Notes, each Noteholder and Note Owner will agree to treat the Notes as debt for all U.S.

federal, state and local, and all non-U.S., income tax purposes unless otherwise required by a change in applicable law.
 
Section 15.24 Tax Forms. Each Noteholder and Note Owner, by its acceptance of its Note, or, in the case of a Note Owner, a beneficial interest in a Note,

agrees that it shall timely provide the Indenture Trustee, Paying Agent and/or the Obligors (or other person responsible for withholding of taxes) the following information
(collectively, the “Noteholder Tax Identification Information”) reasonably requested by any of the foregoing, and shall update or replace any such Noteholder Tax Identification
Information in accordance with its terms or its subsequent amendments: (i) such validly executed U.S. federal income tax form or certification (such as IRS Form W-8BEN or
W-8BEN-E (Certification of Foreign Status of as Beneficial Owner), Form W-8IMY (Certification of Foreign Intermediary Status), IRS Form W-9 (Request for Taxpayer
Identification Number and Certification), or IRS Form W-8ECI (Certification of Foreign Person’s Claim for Exemption from Withholding on Income Effectively Connected
with Conduct of a U.S. Trade or Business) or any successors to such IRS forms; provided, that, in the case of a Noteholder of a Tax Restricted Note or a Note Owner of a
beneficial interest in a Tax Restricted Note, such Noteholder or Note Owner must furnish an IRS Form W-9) and (ii) any certification or information that is reasonably
requested to (a) permit payments to be made to such Noteholder or Note Owner without, or at a reduced rate of, withholding tax (including FATCA Withholding Tax), (b)
determine that the Indenture Trustee, Paying Agent and/or the Obligors (or other person responsible for withholding of taxes) has complied with its obligations under FATCA,
(c) enable any Obligor to qualify for a reduced rate of withholding in any jurisdiction from or through which such Obligor receives payments on its assets, or (d) determine or
satisfy its duties and liabilities with respect to any taxes (including FATCA Withholding Tax) or other charges that the Indenture Trustee, Paying Agent and/or the Obligors (or
other person responsible for withholding of taxes) may be required to pay, deduct or withhold from payments in respect of the Notes or the holder of such Notes, or a beneficial
interest in such Notes, under any present or future law or regulation by any jurisdiction or taxing authority therein or to comply with any reporting or other requirements under
any law or regulation. Further, each Noteholder and Note Owner is deemed to understand, acknowledge and agree that the Indenture Trustee, Paying Agent and/or the Obligors
(or other person responsible for withholding of taxes) have the right to withhold on payments with respect to a Note (without any corresponding gross-up) where an applicable
party fails to comply with the requirements set forth in this Section 15.24 or the Indenture Trustee, Paying Agent and/or the Obligors (or other person responsible for
withholding of taxes) is otherwise required to so withhold under applicable law.
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Section 15.25 Waiver of Jury Trial. EACH OF THE PARTIES HERETO WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS BASE INDENTURE, THE OTHER
TRANSACTION DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY.

 
Section 15.26 USA Patriot Act. In order to comply with the laws, rules, regulations and executive orders in effect from time to time applicable to banking

institutions, including, without limitation, those relating to the funding of terrorist activities and money laundering, including Section 326 of the USA PATRIOT Act of the
United States (“Applicable Law”), the Indenture Trustee is required to obtain, verify, record and update certain information relating to individuals and entities which maintain a
business relationship with the Indenture Trustee. Accordingly, each of the parties agree to provide to the Indenture Trustee, upon their request from time to time such identifying
information and documentation as may be available for such party in order to enable the Indenture Trustee to comply with Applicable Law.

 
Section 15.27 Electronic Signatures and Transmission.
 
For purposes of this Base Indenture and the other Transaction Documents, any reference to “written” or “in writing” means any form of written

communication, including, without limitation, electronic signatures, and any such written communication may be transmitted by Electronic Transmission. “Electronic
Transmission” means any form of communication not directly involving the physical transmission of paper, including the use of, or participation in, one or more electronic
networks or databases (including one or more distributed electronic networks or databases), that creates a record that may be retained, retrieved and reviewed by a recipient
thereof and that may be directly reproduced in paper form by such a recipient through an automated process. The Indenture Trustee is authorized to accept written instructions,
directions, reports, notices or other communications delivered by Electronic Transmission and shall not have any duty or obligation to verify or confirm that the Person sending
instructions, directions, reports, notices or other communications or information by Electronic Transmission is, in fact, a Person authorized to give such instructions, directions,
reports, notices or other communications or information on behalf of the party purporting to send such Electronic Transmission, and the Indenture Trustee shall not have any
liability for any losses, liabilities, costs or expenses incurred or sustained by any party as a result of such reliance upon or compliance with such instructions, directions, reports,
notices or other communications or information to the Indenture Trustee, including, without limitation, the risk of the Indenture Trustee acting on unauthorized instructions,
notices, reports or other communications or information, and the risk of interception and misuse by third parties (except to the extent such action results from gross negligence,
willful misconduct or fraud by the Indenture Trustee). Any requirement in this Base Indenture or the other Transaction Documents that is to be signed or authenticated by
“manual signature” or similar language shall not be deemed to prohibit signature to be by facsimile or electronic signature and shall not be deemed to prohibit delivery thereof
by Electronic Transmission. Notwithstanding anything to the contrary in this Base Indenture, any and all communications (both text and attachments) by or from the Indenture
Trustee that the Indenture Trustee in its sole discretion deems to contain confidential, proprietary and/or sensitive information and sent by Electronic Transmission shall be sent
by the Indenture Trustee’s current method of encryption.
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ARTICLE XVI
 

GUARANTEES
 

Section 16.01 Guarantees. Each Asset Entity hereby unconditionally and irrevocably guarantees, jointly and severally, to each Holder and to the Indenture
Trustee and the Servicer and their respective successors and assigns (a) the full and punctual payment of principal of and interest on the Notes when due, whether at maturity,
by acceleration, by redemption or otherwise, and all other monetary obligations of the Issuer and the other Asset Entities under this Base Indenture, any applicable Indenture
Supplement and the Notes and each other Transaction Document and (b) the full and punctual performance within applicable grace periods of all other obligations of the Issuer
and the other Asset Entities under this Base Indenture, any applicable Indenture Supplement and the Notes and all other Transaction Documents (all the foregoing being
hereinafter collectively called the “Guaranteed Obligations”).

 
Each Asset Entity waives presentation to, demand of, payment from and protest to the Issuer and the other Asset Entities of any of the Guaranteed Obligations

and also waives notice (except as required under this Base Indenture or the other Transaction Documents) of protest for nonpayment. Each Asset Entity waives notice (except as
required under this Base Indenture or the other Transaction Documents) of any default under the Notes or the other Guaranteed Obligations. The obligations of each Asset
Entity hereunder shall not be affected by (a) the failure of any Holder or the Indenture Trustee or the Servicer to assert any claim or demand or to enforce any right or remedy
under the Transaction Documents against any other Obligor or any other Person or otherwise; (b) any extension or renewal of any thereof; (c) any rescission, waiver,
amendment or modification of any of the terms or provisions of this Base Indenture, the Notes or any other Transaction Document; (d) the release of any security held by any
Holder or the Indenture Trustee for the Obligations or any of them; or (e) the failure of any Holder or the Indenture Trustee or the Servicer to exercise any right or remedy
against any other guarantor of the Guaranteed Obligations.

 
Each Asset Entity further agrees that its guaranty herein constitutes a guarantee of payment, performance and compliance when due (and not a guarantee of

collection) and waives any right to require that any resort be had by any Holder or the Indenture Trustee or the Servicer to any security held for payment of the Guaranteed
Obligations.

 
Except as expressly set forth herein, the obligations of each Asset Entity hereunder shall not be subject to any reduction, limitation, impairment or termination

for any reason, including any claim of waiver, release, surrender, alteration or compromise, and shall not be subject to any defense of setoff, counterclaim, recoupment or
termination whatsoever or by reason of the invalidity, illegality or unenforceability of the Guaranteed Obligations or otherwise. Without limiting the generality of the foregoing,
the obligations of each Asset Entity herein shall not be discharged or impaired or otherwise affected by the failure of any Holder or the Indenture Trustee or the Servicer to
assert any claim or demand or to enforce any remedy under this Base Indenture, any applicable Indenture Supplement the Notes or any other agreement, by any waiver or
modification of any thereof, by any default, failure or delay, willful or otherwise, in the performance of the obligations, or by any other act or thing or omission or delay to do
any other act or thing which may or might in any manner or to any extent vary the risk of such Asset Entity or would otherwise operate as a discharge of such Asset Entity as a
matter of law or equity.
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Each Asset Entity further agrees that its guaranty herein shall continue to be effective or be reinstated, as the case may be, if at any time payment, or any part
thereof, of principal of or interest on any Guaranteed Obligation is rescinded or must otherwise be restored by any Holder or the Indenture Trustee or the Servicer upon the
bankruptcy or reorganization of the Issuer or otherwise.

 
In furtherance of the foregoing and not in limitation of any other right which any Holder or the Indenture Trustee or the Servicer has at law or in equity

against any Asset Entity by virtue hereof, upon the failure of the Issuer to pay the principal of or interest on any Guaranteed Obligation when and as the same shall become due,
whether at maturity, by acceleration, by redemption or otherwise, or to perform or comply with any other Guaranteed Obligation, each Asset Entity hereby promises to and
shall, upon receipt of written demand by the Indenture Trustee, forthwith pay, or cause to be paid, in cash, to the Holders or the Indenture Trustee or the Servicer, as the case
may be, an amount equal to the sum of (i) the unpaid amount of such Guaranteed Obligations, (ii) accrued and unpaid interest on such Obligations and (iii) all other monetary
Guaranteed Obligations of the Issuer to the Holders and the Indenture Trustee and the Servicer.

 
Each Asset Entity also agrees to pay any and all costs and expenses (including reasonable attorneys’ fees and expenses and court costs) incurred by the

Indenture Trustee or the Servicer in enforcing any rights under this Section 16.01.
 
Notwithstanding any payment made by any Asset Entity hereunder, such Asset Entity shall not be entitled to be subrogated to any of the rights of the

Indenture Trustee against the Obligors or any collateral security or guarantee or right of offset held by the Indenture Trustee for the payment of the Obligations, nor shall the
Asset Entity seek or be entitled to seek any contribution or reimbursement from the Obligors in respect of payments made by the Asset Entity hereunder, until the date that is
one year and one day after the date on which all Obligations have been paid in full. If any amount shall be paid to an Asset Entity on account of such subrogation rights at any
time when all of the Obligations shall not have been paid in full, such amount shall be held by such Asset Entity in trust for the Indenture Trustee, segregated from other funds
of such Asset Entity, and shall, forthwith upon receipt by such Asset Entity, be turned over to the Indenture Trustee in the exact form received by such Asset Entity (duly
indorsed by such Asset Entity to the Indenture Trustee, if required), to be applied against the Obligations, whether matured or unmatured, in such order as the Indenture Trustee
may determine.

 
Section 16.02 Limitation on Liability. Any term or provision of this Base Indenture to the contrary, the maximum, aggregate amount of the Guaranteed

Obligations guaranteed hereunder by any Asset Entity shall not exceed the maximum amount that can be hereby guaranteed without rendering this Base Indenture, as it relates
to such Asset Entity, voidable under applicable law relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.
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Section 16.03 Successors and Assigns. Subject to Section 16.06, this Article XVI shall be binding upon each Asset Entity and its successors and assigns and
shall inure to the benefit of the successors and assigns of the Indenture Trustee, the Servicer and the Holders and, in the event of any transfer or assignment of rights by any
Holder or the Indenture Trustee, the rights and privileges conferred upon that party in this Base Indenture and in the Notes shall automatically extend to and be vested in such
transferee or assignee, all subject to the terms and conditions of this Base Indenture.

 
Section 16.04 No Waiver. Neither a failure nor a delay on the part of either the Indenture Trustee, the Servicer or the Holders in exercising any right, power or

privilege under this Article XVI shall operate as a waiver thereof, nor shall a single or partial exercise thereof preclude any other or further exercise of any right, power or
privilege. The rights, remedies and benefits of the Indenture Trustee, the Servicer and the Holders herein expressly specified are cumulative and not exclusive of any other
rights, remedies or benefits which either may have under this Article XVI at law, in equity, by statute or otherwise.

 
Section 16.05 Modification. No modification, amendment or waiver of any provision of this Article XVI, nor the consent to any departure by any Asset Entity

therefrom, shall in any event be effective unless the same shall be in writing and signed by the Indenture Trustee, and then such waiver or consent shall be effective only in the
specific instance and for the purpose for which given. No notice to or demand on any Asset Entity in any case shall entitle such Asset Entity to any other or further notice or
demand in the same, similar or other circumstances.

 
Section 16.06 Release of Asset Entity . Upon the sale or other disposition (including by way of consolidation, merger or amalgamation) of an Asset Entity that

is permitted hereunder (each case other than to the Issuer or another Asset Entity), such Asset Entity shall be deemed released from all obligations under this Article XVI
without any further action required on the part of the Indenture Trustee or any Holder. At the direction of the Issuer, the Indenture Trustee shall execute and deliver an
appropriate instrument prepared by and at the expense of the Issuer evidencing such release.

 
[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the Issuer, the Asset Entities and the Indenture Trustee have caused this Base Indenture to be duly executed by their respective officers,
thereunto duly authorized, all as of the day and year first above written.

 
  MOBILE INFRASTRUCTURE FUNDING, LLC, as Issuer
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP FORT WORTH TAYLOR, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP NEW ORLEANS RAMPART, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MINNEAPOLIS CITY PARKING, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON SAKS GARAGE LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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  WEST 9TH STREET PROPERTIES II, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE WELLS LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP BRIDGEPORT FAIRFIELD GARAGE, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE OLD WORLD, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE ARENA LOT, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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  MVP ST. LOUIS WASHINGTON, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP ST. PAUL HOLIDAY GARAGE, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON SAN JACINTO LOT, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  WHITE FRONT GARAGE PARTNERS, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  ST. LOUIS SEVENTH & CERRE, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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  ST. LOUIS BROADWAY GROUP, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON PRESTON LOT, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP DETROIT CENTER GARAGE, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP PREFERRED PARKING, LLC, as an Asset Entity
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, not in its individual

capacity, but solely as Indenture Trustee
     
  By: /s/ Juan S. Hernandez
  Name: Juan S. Hernandez
  Title: Vice President

 
[Signature Page to Base Indenture]

 
 

 



 
Exhibit 10.2

 
 

 
SERIES 2025-1 INDENTURE SUPPLEMENT

 
among
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THE ASSET ENTITIES PARTY HERETO,
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U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

 
as Indenture Trustee,

 
dated as of October 29, 2025

 
$100,000,000 Series 2025-1 Secured Parking Facility Revenue Term Notes, Class, A-2

 
 



 
 

TABLE OF CONTENTS
 

ARTICLE I DEFINITIONS AND INCORPORATION BY REFERENCE 2
     
  Section 1.01 Definitions 2
  Section 1.02 Rules of Construction 4
       
ARTICLE II SERIES 2025-1 A-2 NOTE DETAILS, DELIVERY AND FORM 4
     
  Section 2.01 Series 2025-1 A-2 Note Details 4
  Section 2.02 Delivery of the Notes 5
  Section 2.03 Forms of Series 2025-1 Class A-2 Notes; Transfers 5
  Section 2.04 [Reserved] 5
  Section 2.05 Targeted Amortization Amounts 5
  Section 2.06 Minimum Denominations 6
       
ARTICLE III FUNDING OF SERIES 2025-1 ACCOUNTS 6
     
  Section 3.01 Funding of the Expense Reserve Account 6
  Section 3.02 Funding of the Additional Reserve Account 6
       
ARTICLE IV GENERAL PROVISIONS 6
     
  Section 4.01 Notices 6
  Section 4.02 Governing Law; Submission to Jurisdiction 6
  Section 4.03 Waiver of Jury Trial 8
  Section 4.04 Severability; Entire Agreement 8
  Section 4.05 Counterparts 8
       
ARTICLE V APPLICABILITY OF BASE INDENTURE 8
     
  Section 5.01 Applicability 8
 
 



 
 

THIS SERIES 2025-1 INDENTURE SUPPLEMENT (as amended, restated, supplemented or otherwise modified and in effect from time to time, this “Series
Supplement”), dated as of October 29, 2025, is among Mobile Infrastructure Funding, LLC, a Delaware limited liability company (the “Issuer”), MVP Fort Worth Taylor, LLC
(“Propco SPV 1”), MVP New Orleans Rampart, LLC (“Propco SPV 2”), Minneapolis City Parking, LLC (“Propco SPV 3”), MVP Houston Saks Garage LLC (“Propco SPV
4”), West 9th Street Properties II, LLC (“Propco SPV 5”), MVP Milwaukee Wells LLC (“Propco SPV 6”), MVP Bridgeport Fairfield Garage, LLC (“Propco SPV 7”), MVP
Milwaukee Old World, LLC (“Propco SPV 8”), MVP Milwaukee Arena Lot, LLC (“Propco SPV 9”), MVP St. Louis Washington, LLC (“Propco SPV 10”), MVP St. Paul
Holiday Garage, LLC (“Propco SPV 11”), MVP Houston San Jacinto Lot, LLC (“Propco SPV 12”), White Front Garage Partners, LLC (“Propco SPV 13”), St. Louis Seventh
& Cerre, LLC (“Propco SPV 14”), St. Louis Broadway Group, LLC (“Propco SPV 15”), MVP Houston Preston Lot, LLC (“Propco SPV 16”), MVP Detroit Center Garage,
LLC (“Propco SPV 17”) and MVP Preferred Parking, LLC (“Propco SPV 18” and, together with Propco SPV 1, Propco SPV 2, Propco SPV 3, Propco SPV 4, Propco SPV 5,
Propco SPV 6, Propco SPV 7, Propco SPV 8, Propco SPV 9, Propco SPV 10, Propco SPV 11, Propco SPV 12, Propco SPV 13, Propco SPV 14, Propco SPV 15, Propco SPV
16 and Propco SPV 17, the “Original Asset Entities” and, together with any entity that becomes an additional asset entity party hereto after the date hereof as an “Additional
Asset Entity,” the “Asset Entities” and, the Asset Entities together with the Issuer, collectively, the “Obligors”), and U.S. Bank Trust Company, National Association, as
indenture trustee and not in its individual capacity (in such capacity, the “Indenture Trustee”).

 
RECITALS

 
WHEREAS, the Obligors have entered into the Base Indenture, dated as of the date hereof (as amended, restated, supplemented or otherwise modified and in

effect from time to time, the “Base Indenture”);
 
WHEREAS, the Obligors desire to enter into this Series Supplement in order to issue a Series of Notes pursuant to Section 2.07 of the Base Indenture in

accordance with the terms thereof;
 
WHEREAS, the Issuer represents that it has duly authorized the issuance of $100,000,000 of Series 2025-1 Secured Parking Facility Revenue Term Notes,

Class A-2 (the “Series 2025-1 Class A-2 Notes”);
 
WHEREAS, the Series 2025-1 Class A-2 Notes constitute “Notes” and a “Series” or “Series of Notes” as defined in the Base Indenture; and
 
WHEREAS, the Indenture Trustee has agreed to accept the trusts herein created upon the terms herein set forth.
 
NOW, THEREFORE, it is mutually covenanted and agreed as follows:

 
ARTICLE I

 
DEFINITIONS AND INCORPORATION BY REFERENCE

 
Section 1.01 Definitions. All defined terms used herein and not defined herein (including in the preamble and recitals hereto) shall have the meaning ascribed

to such terms or incorporated by reference in the Base Indenture. All words and phrases defined in the Base Indenture shall have the same meaning in this Series Supplement,
except as otherwise appears in this Article. In addition, the following terms have the following meanings in this Series Supplement unless the context clearly requires otherwise:

 
“Escrow Funding Date” shall mean October 28, 2025
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“Initial Payment Date” shall mean, with respect to the Series 2025-1 Class A-2 Notes, the Payment Date occurring in November 2025.
 
“Monthly Amortization Amount” shall mean, on each Payment Date with respect to any Class of Notes of any Series that are subject to a Targeted

Amortization Amount, the sum of (i) the Targeted Amortization Amount for such Notes of such Class, if any, on such Payment Date and (ii) the Unpaid Monthly Amortization
Amount for such Notes of such Class as of such Payment Date.

 
“Note Rate” shall mean, with respect to the Series 2025-1 Class A-2 Notes, the rate at which interest accrues on the unpaid principal balance of the Series

2025-1 Class A-2 Notes as set forth in Section 2.01(a).
 
“Post-ARD Additional Interest Rate” shall be, for the Series 2025-1 Class A-2 Notes, the rate per annum set forth in the table below:
 

Class of Notes   Post-ARD Additional
Interest Rate  

Series 2025-1 Class A-2 Notes   6.50%  
 
“Rating Agency” shall mean, in relation to the Series 2025-1 Class A-2 Notes, Fitch to the extent such Rating Agency maintains a rating on the Series 2025-1

Class A-2 Notes, and such other nationally recognized statistical ratings organization at any time rating the Series 2025-1 Class A-2 Notes at the Issuer’s request.
 
“Series 2025-1 Anticipated Repayment Date” shall have the meaning ascribed to it in Section 2.01(b). For purposes of the Base Indenture, the “Series 2025-1

Anticipated Repayment Date” shall be deemed to be the “Anticipated Repayment Date” with respect to the Series 2025-1 Class A-2 Notes.
 
“Series 2025-1 Class A-2 Notes” shall have the meaning set forth in the recitals hereto.
 
“Series 2025-1 Closing Date” shall mean October 29, 2025. For purposes of the Base Indenture, the “Series 2025-1 Closing Date” shall be deemed to be the

“Series Closing Date” with respect to the Series 2025-1 Class A-2 Notes.
 
“Series 2025-1 Rated Final Payment Date” shall have the meaning ascribed to it in Section 2.01(c). For purposes of the Base Indenture, the “Series 2025-1

Rated Final Payment Date” shall be deemed to be the “Rated Final Payment Date” with respect to the Series 2025-1 Class A-2 Notes.
 
“Targeted Amortization Amount” shall mean, (i) on each Payment Date with respect to the Series 2025-1 Class A-2 Notes, the amount equal to one twelfth

(1/12) of the product of (a) the Initial Class Principal Balance of the Class A-2 Notes and (b)(x) on or prior to the Payment Date occurring in October 2028, 2.4%, (y) after the
Payment Date occurring in October 2028 and up to and including the Payment Date occurring in October 2029, 2.6%, and (z) thereafter, 2.9% and (ii) on each Payment Date
with respect to any other Class of Notes of any Series, the amount equal to the amounts set forth in the Series Supplement for such Notes for such Payment Date.

 
“Unpaid Monthly Amortization Amount” shall mean, on each Payment Date, with respect to a Class of Notes of any Series that are subject to a Targeted

Amortization Amount, the amount, if any, of the Monthly Amortization Amount for such Notes of such Class as of the Payment Date immediately preceding such Payment
Date that was not paid on such preceding Payment Date.
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Section 1.02 Rules of Construction. Unless the context otherwise requires:
 
(a) “$” or “USD” shall mean United States dollars;
 
(b) a term has the meaning assigned to it;
 
(c) accounting terms not otherwise defined herein and accounting terms partly defined herein, to the extent not defined, shall have the respective meanings

given to them under GAAP as in effect from time to time;
 
(d) “or” is not exclusive;
 
(e) “including” means including without limitation;
 
(f) words in the singular include the plural and words in the plural include the singular;
 
(g) any agreement, instrument, regulation, directive or statute defined or referred to in this Series Supplement or in any instrument or certificate delivered in

connection herewith means such agreement, instrument, regulation, directive or statute as from time to time amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof and includes (in the case of agreements or instruments) references to all attachments thereto and instruments incorporated therein;

 
(h) references to a Person are also to its permitted successors and assigns; and
 
(i) the words “hereof”, “herein” and “hereunder” and words of similar import, when used in this Series Supplement, shall refer to this Series Supplement as a

whole and not to any particular provision of this Series Supplement, and Section, Schedule and Exhibit references are to this Series Supplement unless otherwise specified.
 
In the event that any term or provision contained herein with respect to the Series 2025-1 Class A-2 Notes shall conflict with or be inconsistent with any term

or provision contained in the Base Indenture, the terms and provisions of this Series Supplement shall govern.
 

ARTICLE II
 

SERIES 2025-1 A-2 NOTE DETAILS, DELIVERY AND FORM
 
Section 2.01 Series 2025-1 A-2 Note Details.
 
(a) The aggregate outstanding principal amount of the Series A-2 2025-1 Notes which may be initially authenticated and delivered (or registered, in the case

of Uncertificated Notes) under this Series Supplement shall be issued in one (1) class, having the Class and Series designation, Initial Class Principal Balance, Note Rate and
initial rating set forth below.

 
 

Class of Notes   Initial Class Principal Balance  
 

Note Rate   Rating (Fitch)
Series 2025-1 Class A-2   $100,000,000   4.15%   BBB
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Accrued Note Interest with respect to the initial Interest Accrual Period for the Series 2025-1 Class A-2 Notes will be calculated by multiplying (i) the Note Principal Balance
with respect to the Series 2025-1 Class A-2 Notes by (ii) the product of (x) the applicable Note Rate and (y) a fraction, the numerator of which is the number of days from and
including the Series 2025-1 Closing Date to but excluding the Initial Payment Date and the denominator of which is 360. Accrued Note Interest with respect to the Interest
Accrual Period thereafter for the Series 2025-1 Class A-2 Notes shall be calculated in the manner set forth in the definition of “Accrued Note Interest” in Section 1.01 of the
Base Indenture. The initial Interest Accrual Period for the Series 2025-1 Class A-2 Notes shall consist of 27 days.

 
(b) The “Series 2025-1 Anticipated Repayment Date” for the Series 2025-1 A-2 Notes is the Payment Date occurring in October 2030.
 
(c) The “Series 2025-1 Rated Final Payment Date” for the Series 2025-1 Class A-2 Notes is the Payment Date occurring in October 2055.
 
(d) Monthly Amortization Amounts and Targeted Amortization Amounts shall be applicable to the Series 2025-1 Class A-2 Notes, each as described in Section

2.05 below.
 
Section 2.02 Delivery of the Notes.
 
(a) Upon the execution and delivery of this Series Supplement on the Series 2025-1 Closing Date, the Issuer shall execute and deliver the Series 2025-1 Class

A-2 Notes to the Indenture Trustee and the Indenture Trustee shall, upon receipt of an Issuer Order, authenticate and deliver the Series 2025-1 Class A-2 Notes as directed by
the Issuer and shall hold the Series 2025-1 Class A-2 Notes as agent for the Depositary.

 
(b) None of the Obligors, the Holdco Guarantor, the Indenture Trustee, the Paying Agent, the Servicer or the Noteholders shall have any responsibility or

liability with respect to (i) any aspects of the records maintained by DTC or its nominee relating to or for payments made thereby on account of beneficial interests in a Book-
Entry Note or (ii) any records maintained by any Noteholder with respect to the beneficial holders thereof or payments made thereby on account of beneficial interests held
therein.

 
Section 2.03 Forms of Series 2025-1 Class A-2 Notes; Transfers.
 
(a) The Series 2025-1 Class A-2 Notes shall be issued in book-entry form through the facilities of the Depositary, in substantially the forms set forth in the

Base Indenture, each with such variations, omissions and insertions as may be necessary.
 
(b) Except as otherwise set forth herein, the transfer, sale, pledge or other disposition of the Series 2025-1 Class A-2 Notes shall be subject to the terms of the

Base Indenture.
 
Section 2.04 [Reserved].
 
Section 2.05 Monthly Amortization Amounts and a Targeted Amortization Amounts. On each Payment Date with respect to the Series 2025-1 Class A-2

Notes, the Issuer shall apply Available Funds in accordance with the Priority of Payments to pay the Monthly Amortization Amount for the Class A-2 Notes. The Monthly
Amortization Amount for any Payment Date shall be equal to (i) the Targeted Amortization Amount for such Payment Date, as described in clause (i) of the definition thereof,
plus (ii) any Unpaid Monthly Amortization Amount with respect to such Notes from the preceding Payment Date.
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Section 2.06 Minimum Denominations.

 
The Series 2025-1 Class A-2 Notes shall be issued in minimum denominations of $25,000 and in any whole dollar denomination in excess thereof.

 
ARTICLE III

 
FUNDING OF SERIES 2025-1 ACCOUNTS

 
Section 3.01 Funding of the Expense Reserve Account. On the Series 2025-1 Closing Date, the Issuer will apply a portion of the net proceeds from the

issuance and sale of the Series 2025-1 Class A-2 Notes to deposit an amount equal to approximately $2,075,000.00 to the Expense Reserve Account.
 
Section 3.02 Funding of the Additional Reserve Account. The Issuer will not apply any portion of the net proceeds from the issuance and sale of the Series

2025-1 Class A-2 Notes to deposit into the Additional Reserve Account on the Series 2025-1 Closing Date.
 
Section 3.03 Funding the Liquidated Site Replacement Account. The Issuer will not apply any portion of the net proceeds from the issuance and sale of the

Series 2025-1 Class A-2 Notes to deposit into the Liquidated Site Replacement Account on the Series 2025-1 Closing Date.
 

ARTICLE IV
 

Section 4.01 Controlling Class Representative. The Noteholders (or, in the case of Book-Entry Notes, the Outstanding Note Owners) of the Controlling Class
whose Notes represent more than 50% of the related Outstanding Class Principal Balance shall be entitled to select a representative (the “Controlling Class Representative”).
The Controlling Class Representative as of the 2025-1 Closing Date is Federal Life Insurance Company c/o Bain Capital Credit, LP (“Bain Capital”), and Bain Capital shall
remain the Controlling Class Representative until such time as its Notes no longer represent more than 50% of the related Outstanding Class Principal Balance (or a successor
Controlling Class Representative is appointed in accordance with the terms of the Indenture).

 
ARTICLE V

 
GENERAL PROVISIONS

 
Section 5.01 Notices. Notices required to be given to the Rating Agencies by the Issuer, the Asset Entities or the Indenture Trustee shall be (i) e-mailed to

globalcrosssectorsf@fitchratings.com for so long as Fitch is maintaining a rating on the Series 2025-1 Class A-2 Notes or (ii) delivered to each Rating Agency then maintaining
a rating on the Series 2025-1 Class A-2 Notes at its notice address specified to the Issuer and the Indenture Trustee from time to time.

 
Section 5.02 Governing Law; Submission to Jurisdiction. THIS SERIES SUPPLEMENT SHALL BE GOVERNED BY AND CONSTRUED IN

ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES THAT WOULD RESULT IN THE
APPLICATION OF ANY LAW OTHER THAN THE LAW OF THE STATE OF NEW YORK (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK
GENERAL OBLIGATIONS LAWS). EACH OBLIGOR IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY NEW YORK STATE COURT OR UNITED
STATES FEDERAL COURT SITTING IN THE BOROUGH OF MANHATTAN, THE CITY OF NEW YORK IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING
ARISING OUT OF OR IN RELATION TO THIS INDENTURE SUPPLEMENT.
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Section 5.03 Waiver of Jury Trial. EACH OF THE ISSUER, THE OBLIGORS AND THE INDENTURE TRUSTEE HEREBY IRREVOCABLY WAIVES,

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF
OR RELATING TO THIS SERIES SUPPLEMENT, THE SERIES 2025-1 CLASS A-2 NOTES, THE OTHER TRANSACTION DOCUMENTS OR THE TRANSACTIONS
CONTEMPLATED HEREBY AND THEREBY.

 
Section 5.04 Severability; Entire Agreement. In case any provision in this Series Supplement shall be invalid, illegal or unenforceable, the validity, legality

and enforceability of the remaining provisions shall not in any way be affected or impaired thereby. This Series Supplement supersedes all prior agreements between the parties
and constitutes the entire agreement between the parties hereto with respect to the matters covered hereby and supersedes all prior agreements between the parties.

 
Section 5.05 Counterparts. The parties may sign any number of copies of this Series Supplement. Each signed copy shall be an original, but all of them

together represent the same agreement. The words “execution,” “execute”, “signed,” “signature,” “delivery,” and words of like import in or relating to this Series Supplement or
any document to be signed in connection with this Series Supplement shall be deemed to include electronic signatures, deliveries or the keeping of records in electronic form,
each of which shall be of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping
system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New
York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided that, notwithstanding anything
herein to the contrary, the Indenture Trustee is not under any obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by the
Indenture Trustee, pursuant to procedures approved by the Indenture Trustee. As used herein, “electronic signature” means an electronic sound, symbol, or process attached to,
or associated with, a contract or other record and adopted by a Person with the intent to sign, authenticate or accept such contract or other record.

 
ARTICLE VI

 
APPLICABILITY OF BASE INDENTURE

 
Section 6.01 Applicability. The provisions of the Base Indenture are hereby ratified, approved and confirmed, except as otherwise expressly modified by this

Series Supplement and the Base Indenture as so supplemented by this Series Supplement shall be read, taken and construed as one and the same instrument. The
representations, warranties and covenants contained in the Base Indenture (except as expressly modified herein) are hereby reaffirmed with the same force and effect as if fully
set forth herein and made again as of the date hereof.

 
Section 6.02 Indenture Trustee. The Indenture Trustee shall be entitled to the same rights, protections, indemnifications, and immunities under this Series

Supplement to which it is entitled under the Base Indenture.
 

[Remainder of Page Intentionally Blank]
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IN WITNESS WHEREOF, the Issuer, the Obligors and the Indenture Trustee have caused this Series Supplement to be duly executed by their respective

officers, thereunto duly authorized, all as of the day and year first above written.
 

  MOBILE INFRASTRUCTURE FUNDING, LLC, as Issuer
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP FORT WORTH TAYLOR, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP NEW ORLEANS RAMPART, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MINNEAPOLIS CITY PARKING, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON SAKS GARAGE LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO

 
[Signature Page to Base Indenture]

 
 



 
 
  WEST 9TH STREET PROPERTIES II, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE WELLS LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP BRIDGEPORT FAIRFIELD GARAGE, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE OLD WORLD, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE ARENA LOT, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO

 
[Signature Page to Base Indenture]

 
 



 
 
  MVP ST. LOUIS WASHINGTON, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP ST. PAUL HOLIDAY GARAGE, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON SAN JACINTO LOT, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  WHITE FRONT GARAGE PARTNERS, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  ST. LOUIS SEVENTH & CERRE, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
 

[Signature Page to Base Indenture]
 
 



 
 
  ST. LOUIS BROADWAY GROUP, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON PRESTON LOT, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP DETROIT CENTER GARAGE, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP PREFERRED PARKING, LLC, as an Asset Entity
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO

 
[Signature Page to Base Indenture]

 
 



 
 

  U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, not in its individual
capacity, but solely as Indenture Trustee

   
  By: /s/ Juan S. Hernandez
  Name: Juan S. Hernandez
  Title: Vice President
 

[Signature Page to Base Indenture]
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MANAGEMENT AGREEMENT

 
among

 
MOBILE INFRASTRUCTURE FUNDING, LLC,‎

 
THE ASSET ENTITIES FROM TIME TO TIME PARTY HERETO,‎

 
and

 
MOBILE INFRA OPERATING COMPANY, LLC,

as Manager ‎
 

Dated as of October 29, ‎‎2025‎
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THIS MANAGEMENT AGREEMENT (as the same may be amended, restated‎ or otherwise modified from time to time, this “Agreement”) is entered into as of
October 29, 2025 (the ‎‎“Effective Date”), by and among Mobile Infrastructure Funding, LLC, a Delaware limited liability company (the “Issuer”), MVP Fort Worth Taylor, LLC
(“Propco SPV 1”), MVP New Orleans Rampart, LLC (“Propco SPV 2”), Minneapolis City Parking, LLC (“Propco SPV 3”), MVP Houston Saks Garage LLC (“Propco SPV
4”), West 9th Street Properties II, LLC (“Propco SPV 5”), MVP Milwaukee Wells LLC (“Propco SPV 6”), MVP Bridgeport Fairfield Garage, LLC (“Propco SPV 7”), MVP
Milwaukee Old World, LLC (“Propco SPV 8”), MVP Milwaukee Arena Lot, LLC (“Propco SPV 9”), MVP St. Louis Washington, LLC (“Propco SPV 10”), MVP St Paul
Holiday Garage, LLC (“Propco SPV 11”), MVP Houston San Jacinto Lot, LLC (“Propco SPV 12”), White Front Garage Partners, LLC (“Propco SPV 13”), St Louis Seventh &
Cerre, LLC (“Propco SPV 14”), St Louis Broadway Group, LLC (“Propco SPV 15”), MVP Houston Preston Lot, LLC (“Propco SPV 16”), MVP Detroit Center Garage, LLC
(“Propco SPV 17”), MVP Preferred Parking, LLC (“Propco SPV 18”, together with Propco SPV 1, Propco SPV 2, Propco SPV 3, Propco SPV 4, Propco SPV 5, Propco SPV 6,
Propco SPV 7, Propco SPV 8, Propco SPV 9, Propco SPV 10, Propco SPV 11, Propco SPV 12, Propco SPV 13, Propco SPV 14, Propco SPV 15, Propco SPV 16 and Propco
SPV 17, the “Original Asset Entities” and, together with any entity that becomes an additional asset entity party hereto after the date hereof as an “Additional Asset Entity,” the
“Asset Entities” and, the Asset Entities together with the Issuer, collectively, the “Obligors”) and Mobile Infra Operating Company, LLC (the “Manager”)

 
WHEREAS, the Issuer and the Original Asset Entities have entered into the Base Indenture, dated as of the date hereof, by and among the Obligors and U.S.

Bank Trust Company, National Association, as indenture trustee (the “Indenture Trustee”) (as amended, supplemented or otherwise ‎modified from time to time, the “Base
Indenture” and, together with each Series Supplement, the ‎‎“Indenture”);‎

 
WHEREAS, each of the Obligors desires to engage the Manager to perform the ‎Services, and each of the Obligors desires to have the Manager enforce such

Obligor’s rights and powers ‎and perform such Obligor’s duties and obligations under the Transaction Documents to which it is party ‎in accordance with the Operation
Standards; and

 
WHEREAS, the Manager desires to enforce such rights and powers and perform such ‎duties and obligations, all in accordance with the Operation Standards;‎
 
NOW THEREFORE, in consideration of the promises and mutual agreements ‎hereinafter set forth, the parties hereto agree as follows:‎
 

SECTION 1. Definitions.‎
 
(a) ‎Defined Terms. All capitalized terms used in this Agreement and not defined herein ‎shall have the meanings ascribed to them or incorporated by reference in the

Indenture. As used in this ‎Agreement, the following terms shall have the following meanings:‎
 
“Additional Asset Entity” shall have the meaning ascribed to it in the preamble hereto.‎
 
“Administrative Services” shall have the meaning specified in Section ‎4.‎
 
“Agreement” shall have the meaning ascribed to it in the preamble hereto.‎
 
“Asset Entities” shall have the meaning ascribed to it in the preamble hereto.‎
 ‎
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“Available Funds” shall have the meaning specified in Section ‎24(e)(iii).‎
 
“Base Indenture” shall have the meaning ascribed to it in the recitals hereto.‎
 
“Indemnified Party” and “Indemnitor” shall mean the Manager (and its employees, directors, ‎managers, officers, agents, representatives and shareholders) and the

Obligors, respectively, as to ‎Section ‎23(a) and shall mean the Obligors and the Manager, respectively, as to Section ‎23(b).‎
 
“Indenture” shall have the meaning ascribed to it in the recitals hereto.‎
 
“Indenture Trustee” shall have the meaning ascribed to it in the recitals ‎hereto.‎
 
“Management Fee” shall have the meaning specified in Section ‎11.‎
 
“Management Services” shall have the meaning specified in Section ‎3(a).‎
 
“Manager” shall have the meaning ascribed to it in the preamble hereto.‎
 
“Manager Report” shall have the meaning specified in Section ‎3(g).‎
 
“Manager Termination Event” shall have the meaning specified in Section ‎21(b).‎
 
“Nonrecoverable Property Protection Advance” shall mean any Property Protection Advance (or portion thereof) that, in the Manager’s commercially reasonable good-

faith judgment, (a) is not reasonably expected to be recoverable from (i) proceeds, revenues, or income derived from the related Affected Site or Real Property Interest, (ii) any
Site Owner, guarantor, or other obligor, or (iii) any insurance proceeds, condemnation awards, or other recoveries in respect thereof, and (b) would not otherwise be
reimbursable to the Manager from amounts on deposit in any Account or from Available Funds under the Priority of Payments.

 
“Obligors” shall have the meaning ascribed to it in the preamble hereto.‎
 
“Operation Standards” shall have the meaning specified in Section ‎6.‎
 
“Original Asset Entities” shall have the meaning ascribed to it in the preamble hereto.‎
 
“Other Services” shall have the meaning specified in Section ‎5(a).‎
 
“Permitted Activities” shall have the meaning specified in Section ‎19.‎
 
“Property Protection Advances” shall mean any out-of-pocket advance made or caused to be made by the Manager (on behalf of the Obligors) in respect of any Site

Owner Imposition or other charge pursuant to Section 7.04(c) of the Base Indenture, which the Manager determines, in its commercially reasonable good-faith judgment, (i) is
required to (a) protect or preserve such Real Property Interest or the value thereof, or (b) prevent the occurrence of, or remedy, any sale, forfeiture, or loss of such Real Property
Interest or other adverse event with respect thereto, and (ii) is not a Nonrecoverable Property Protection Advance.

 
“Records” shall have the meaning specified in Section ‎13.‎
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“Services” shall mean, collectively, the Management Services and the Administrative Services.‎
 
“Servicing Agreement” shall mean the Servicing Agreement, dated as of the Series 2025-1 Closing Date, by and among the Issuer, the Servicer and the Indenture

Trustee.
 
“Term” shall have the meaning specified in Section ‎21.‎
 
(b) ‎Rules of Construction. Unless the context otherwise requires:‎
 

(i) ‎a term has the meaning assigned to it;‎
 
(ii) ‎an accounting term not otherwise defined herein and accounting terms partly ‎defined herein, to the extent not defined, shall have the respective meanings

given to them under ‎GAAP as in effect from time to time;‎
 
(iii) ‎‎“or” is not exclusive;‎
 
(iv) ‎‎“including” means including without limitation;‎
 
(v) ‎words in the singular include the plural and words in the plural include the singular;‎
 
(vi) ‎all references to “$” are to United States dollars;‎
 
(vii) ‎any agreement, instrument or statute defined or referred to in this Agreement or ‎in any instrument or certificate delivered in connection herewith means

such agreement, ‎instrument or statute as from time to time amended, modified or supplemented and includes (in ‎the case of agreements or instruments) references to
all attachments thereto and instruments ‎incorporated therein; and

 
(viii) ‎references to a Person are also to its permitted successors and assigns; and
 
(ix) ‎the words “hereof,” “herein” and “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, and article, section, subsection, schedule and exhibit references ‎herein are references to articles, sections, subsections,
schedules and exhibits to this Agreement ‎unless otherwise specified.‎

 
(c) ‎Computation of Time Periods. Unless otherwise stated in this Agreement, in the ‎computation of a period of time from a specified date to a later specified date, the

word “from” means “from and including” and the words “to” and “until” each means “to but excluding.”‎
 
SECTION 2. Appointment. On the terms and conditions set forth herein, each Obligor hereby ‎engages the Manager to perform the Services as described herein. The

Manager hereby accepts such ‎engagement. The Manager, on behalf of each of the Obligors, shall have full power and authority, acting ‎alone and subject only to the specific
requirements and prohibitions of this Agreement and in accordance ‎with the Operation Standards, the Indenture and the other applicable Transaction Documents, to do and ‎take
any and all actions, or to refrain from taking any such actions, and to do any and all things in ‎connection with performing the Management Services that the Manager
determines are necessary or ‎desirable. The Manager is an independent contractor and nothing in this Agreement or in the relationship ‎of any Obligor with the Manager shall
constitute a partnership, joint venture or any other similar ‎relationship.‎
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SECTION 3. Management Services.‎
 
(a) ‎During the Term, the Manager shall, subject to the terms hereof, perform those functions ‎reasonably necessary to maintain, manage and administer the Parking

Facilities, the Customer Contracts, Parking Operating Agreements and any ‎Real Property Interests underlying Parking Facilities owned or acquired by the Asset Entities from
time to time ‎‎(collectively, the “Management Services”), all in accordance with the Operation Standards. Without ‎limiting the generality of the foregoing, the Manager will have
the following specific duties in relation to ‎the Parking Facilities and any Real Property Interests underlying Parking Facilities:‎

 
(b) ‎Parking Facility Operations. The Manager shall monitor and manage each Obligor’s rights ‎associated with the Parking Facilities and any Real Property Interests

underlying the Parking Facilities ‎‎(including,‎ with respect to the Parking Facilities, negotiating the entry into and renewals of Customer Contracts and Parking Operating
Agreements on behalf of ‎the Obligors in the ordinary course of business). The Manager shall perform on behalf of each Obligor ‎any obligation reasonably required of such
Obligor pursuant to any utility contract, agency agreement, ‎Customer Contract, Parking Operating Agreement or other agreement related to such Obligor (other than the
payment of amounts due from an ‎Obligor thereunder, which payments shall be paid out of the Lock Box Account as provided herein).‎

 
(c) ‎Administration of Customer Contracts. The Manager shall, on behalf of the Obligors:‎
 

(i) ‎maintain a database of the Material Agreements indicating, for each such customer, the amount of all payments due from the customer thereunder and the
dates on which such ‎payments are due,‎

 
(ii) ‎maintain a database of delinquent Site Owner Impositions,‎
 
(iii) ‎invoice all Rents and Receipts due under the Customer Contracts, Parking Operating Agreements and otherwise with ‎respect to the Parking Facilities, in

each case to the extent required by such agreements and licenses, ‎and use commercially reasonable efforts to collect all such Receipts and Rents and other ‎amounts due
under such Customer Contracts, Parking Operating Agreements and otherwise,‎

 
(iv) ‎perform all services required to be performed by the Obligors under the terms of ‎the Customer Contracts and Parking Operating Agreements, and
 
(v) ‎otherwise use commercially reasonable efforts to ensure compliance on the part ‎of the Obligors with the terms of the Transaction Documents and each

Non-Fee Site Agreement, ‎Customer Contract, Parking Operating Agreements, Parking Facility Agreement and Parking Operating Agreement, all in accordance with
the ‎Operation Standards. Each Obligor hereby authorizes the Manager to take any action the ‎Manager deems to be necessary or appropriate to enforce the terms of the
Transaction ‎Documents and each Non-Fee Site Agreement, Customer Contract, Parking Facility Agreement and Net ‎Profit Agreement in accordance with the
Operation Standards, including the right to exercise (or ‎not to exercise) any right such Obligor may have to collect Rent and other amounts due under ‎the Customer
Contracts and Parking Operating Agreements (whether through judicial proceedings or otherwise), to terminate any Tenant ‎Lease or to evict any Tenant. The Manager
shall also have the right, in accordance with the ‎Operation Standards, to compromise, settle and otherwise resolve claims and disputes with ‎regard to the Non-Fee Site
Agreements, Customer Contracts, Parking Operating Agreements, Parking Facility Agreements and Parking Operating ‎Agreements. The Manager may agree to any
modification, waiver or amendment of any term of and ‎forgive any payment on, any Customer Contract pertaining to ‎the Parking Facilities as it may determine to be
necessary or appropriate in accordance with the ‎Operation Standards.‎
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(d) ‎Obligation to Monitor and Make Advances. If the Manager obtains Knowledge that any Non-Fee Site is subject to Site Owner Impositions (each such Non-Fee
Site, an “Affected Site”), the Manager shall promptly notify the Issuer and related Asset Entity of such Site Owner Impositions. The Manager shall use commercially
reasonable efforts to monitor each Obligor’s compliance with its obligations under the Indenture to cause the relevant Site Owner to pay, discharge or remove such Site Owner
Impositions prior to the time that such Site Owner Impositions would result in the sale, forfeiture or loss of the related Real Property Interest in such Affected Site. If the
Manager confirms that the Issuer has failed to take, or is reasonably likely to fail to take, any action required under the Indenture to prevent such sale, forfeiture or loss, the
Manager shall, within five (5) Business Days of such confirmation, make a Property Protection Advance in an amount sufficient to discharge such Site Owner Impositions if the
effect of such payment will be to remove or discharge such Site Owner Impositions and the Manager determines, in its commercially reasonable good-faith judgment, that such
Property Protection Advance would not constitute a Nonrecoverable Property Protection Advance. The Manager shall be entitled to reimbursement, without duplication, for all
Property Protection Advances (together with any reasonable and documented out-of-pocket expenses incurred in connection therewith) from Available Funds in accordance
with the Priority of Payments or as otherwise provided in the Transaction Documents. Notwithstanding the foregoing, the Manager may, at its sole discretion, elect to defer
reimbursement of any Property Protection Advance during any given Collection Period if the Manager reasonably determines that such reimbursement would (i) cause a
shortfall under the Priority of Payments or (ii) require a withdrawal from any Reserve Account below its required balance. Any amounts so deferred for reimbursement shall
continue to accrue interest thereon at a rate of 0.01% per annum (calculated on a 30/360 Basis).

 
(e) Administration of Real Property Interest. The Manager shall acquire, develop, manage, ‎maintain, protect, enforce, defend and undertake, or cause to be undertaken,

such other duties and ‎services as may be necessary in connection with the ownership by the Asset Entities of the Real ‎Property Interests underlying Parking Facilities, on behalf
of the Asset Entities, in each case in accordance with ‎and subject to the terms of this Agreement (including, for the avoidance of doubt, the Operation ‎Standards).‎

 
(f) ‎Compliance with Law, Etc. The Manager will take such actions within its reasonable ‎control as may be necessary to comply in all material respects with any and all

laws, ordinances, orders, ‎rules, regulations, requirements, permits, licenses, certificates of occupancy, statutes and deed ‎restrictions applicable to the Parking Facilities. Without
limiting the generality of the foregoing, the Manager ‎shall use commercially reasonable efforts to apply for, obtain and maintain, in the name of the respective ‎Obligor, or, if
required, in the name of the Manager, the licenses and permits reasonably required for the ‎operation of the Parking Facilities, or for the management, marketing and operation
of the Parking Facilities. ‎The cost of complying with this paragraph shall be the responsibility of the Obligors, shall be considered an Operating ‎Expense, shall be payable
pursuant to the Priority of Payments.‎
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(g) ‎Manager Reports. On or prior to the fifth (5) day prior to each Payment Date ‎‎(or, if such day is not a Business Day, the immediately following Business Day), ‎the
Manager shall furnish to the Issuer, the Servicer and the Indenture Trustee a ‎report (the “Manager Report”) in substantially the form attached as Exhibit B with respect to the
periods ‎specified therein. In ‎addition, the Manager shall provide to the Servicer an updated data file of the Customer Contracts and Parking Operating Agreements containing
the required information specified in Section (c)(i) no less frequently than every six (6) months following ‎the Effective Date. The Manager shall, upon request, furnish such
additional information pertaining to ‎the Parking Facilities as each Rating Agency may reasonably request. The Manager shall, upon request, ‎furnish such additional information
to the Servicer as the Servicer deems reasonably necessary to perform ‎its duties under the Servicing Agreement.‎

 
(h) ‎Deposits to Collection Account. On or prior to the twenty second (22nd) day of each calendar month ‎‎(or, if such day is not a Business Day, the immediately

following Business Day), the Manager, acting on ‎behalf of the Obligors, shall identify the amounts on deposit in the Lock Box Account that constitute ‎Receipts with respect to
the related Collection Period for withdrawal from the Lock Box Account and ‎deposit into the Collection Account for treatment as Receipts with respect to such Collection
Period, in ‎each case, by the Manager acting on behalf of the Obligors.‎

 
SECTION 4. Administrative Services. During the Term of this Agreement, the Manager shall, ‎subject to the terms hereof, provide to each Obligor the following

administrative services in accordance ‎with the Operation Standards (collectively, the “Administrative Services”):‎
 
(a) ‎clerical, bookkeeping and accounting services, including maintenance of general records ‎of such Obligor and the preparation of financial statements, as necessary

or appropriate in light of the ‎nature of such Obligor’s business and the requirements of the Indenture and the other Transaction ‎Documents;‎
 
(b) ‎maintain accurate books of account and records of the transactions of the Obligors, ‎render statements or copies thereof from time to time as reasonably requested

by such Obligors and ‎assist in all audits of each such Obligor;‎
 
(c) ‎prepare and file, or cause to be prepared and filed, all franchise, withholding, income ‎and other tax returns of such Obligor required to be filed by it and arrange for

any taxes owing by such ‎Obligor to be paid to the appropriate authorities out of funds of such Obligor available for such purpose, ‎all on a timely basis and in accordance with
applicable law, rules or regulations;‎

 
(d) ‎administer such Obligor’s performance under the Indenture and the other Transaction ‎Documents, including (A) preparing and delivering on behalf of such Obligor

such opinions of counsel, ‎officers’ certificates, financial statements, reports, notices and other documents as are required under ‎such Indenture and the other Transaction
Documents and (B) holding, maintaining and preserving such ‎Indenture and the other Transaction Documents and books and records relating to such Indenture and the ‎other
Transaction Documents and the transactions contemplated or funded thereby, and making such ‎books and records available for inspection in accordance with the terms of such
Indenture and the other ‎Transaction Documents;‎

 
(e) ‎take all actions on behalf of such Obligor as may be necessary or appropriate in order for such Obligor to remain duly organized and qualified to carry out its

business under applicable law, rules ‎or regulations, including making all necessary or appropriate filings with federal, state and local ‎authorities under corporate and other
applicable statutes; and
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(f) manage all legal matters and litigation instituted by or against such Obligor, including ‎retaining on behalf of and for the account of such Obligor legal counsel to
perform such services as may ‎be necessary or appropriate in connection therewith and negotiating any settlements to be entered into in ‎connection therewith; provided that,
during a Special Servicing Period, the Servicer shall be entitled (but ‎not obligated) to assume the rights and obligations of the Manager pursuant to this clause (f).‎

 
SECTION 5. Other Services.‎
 
(a) ‎ The Manager may, subject to Section ‎5(b) below, provide to the Obligors marketing and ‎leasing services in accordance with the Operation Standards (collectively,

the “Other Services”). Such ‎services may include marketing and procuring Customer Contracts, Parking Operating Agreements, Parking Facility ‎Agreements (including Non-
Fee Site Agreements) and Parking Facilities, including locating potential ‎Parking Facilities and Tenants, negotiating Parking Facility Agreements, Parking Operating
Agreements and Customer Contracts and executing or ‎brokering Parking Facility Agreements, Parking Operating Agreements and Customer Contracts as agent and attorney-in-
fact for the Obligors ‎‎(including renewals, expansions, equipment changes, rental abatements, relocations, maintenance ‎agreements, terminations and extensions of such
Customer Contracts and Parking Operating Agreements ). To the extent that the Manager agrees to provide such services, the Manager shall have complete authority to
negotiate all of the terms of each ‎such agreement, both economic and non-economic, as well as complete authority to negotiate and ‎execute amendments and other
modifications thereto in the name of or on behalf of the Obligors; ‎provided, however, that the terms thereof shall be on commercially reasonable terms and in accordance ‎with
the Operation Standards, and the Manager shall provide the Indenture Trustee with a copy of any ‎such agreement upon execution to the extent required pursuant to Section 6.06
of the Base Indenture. ‎Notwithstanding the absence of an agreement to provide such services, the Asset Entities specifically ‎authorize the Manager to develop, operate and
maintain marketing materials, including an internet ‎website, pursuant to which the Parking Facilities may be marketed as an integrated network (including other ‎parking
facilities owned or operated by the Manager or its Affiliates other than the Obligors), ‎recognizing that such marketing efforts may not identify the particular Asset Entity related
to a particular ‎Parking Facility.‎

 
(b) ‎Any provision of Other Services by the Manager shall be evidenced by an additional ‎agreement between the Manager and the Obligors, pursuant to which the

Obligors shall agree to provide ‎additional compensation to the Manager; provided that the obligation to pay any such additional ‎compensation shall be limited to, and payable
only from and to the extent of, funds otherwise available ‎to the Obligors in accordance with Section 5.01(a)(xvi) of the Base Indenture.

 
SECTION 6. Operation Standards. The Manager shall perform the Services (or refrain from the ‎performance of the Management Services) in accordance with and

subject to the terms of the Indenture ‎and the other Transaction Documents, the Customer Contracts, the Parking Facility Agreements, the Non-Fee Site ‎Agreements, the Parking
Operating Agreements, and applicable law, rules or regulations and, to the extent ‎consistent with the foregoing, (i) reasonably and in good faith, (ii) using the same degree of
care, skill, ‎prudence and diligence that the Manager employed in the management of Parking Facilities prior to the date ‎hereof and, to the extent applicable, that the Manager
uses for other sites it manages, (iii) with the ‎objective of timely collections of Rents and Receipts, (iv) of a quality not less than those ‎generally performed by professional
managers performing services of a scope consistent with those ‎required of the Manager under this Agreement for assets similar in type and quality to the Parking Facilities ‎that
are located in the same geographical market areas as the Parking Facilities (collectively, the “Operation ‎Standards”). The Manager hereby acknowledges that it has received a
copy of the Indenture and the other ‎Transaction Documents and agrees not to take any action or fail to take any action within its control that ‎would cause the Obligors to be in
default thereunder.‎
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SECTION 7. Authority of Manager. During the Term, the parties recognize that the Manager ‎will be acting as the exclusive agent and attorney-in-fact of the Obligors
with regard to the ‎Services described herein. Each Obligor hereby grants to the Manager the exclusive right and authority, and ‎hereby appoints the Manager as its true and
lawful attorney-in-fact, with full authority in the place and ‎stead of such Obligor and in the name of such Obligor, to negotiate, execute, implement or terminate, as
‎circumstances dictate, for and on behalf of such Obligor, any and all Customer Contracts, Parking Facility ‎Agreements (including Non-Fee Site Agreements), Parking
Operating Agreements, contracts, permits, licenses, ‎registrations, approvals, amendments and other instruments, documents and agreements as the Manager ‎deems necessary or
advisable in accordance with the Operation Standards. The Manager will also have ‎the authority to enforce, terminate and compromise disputes under all such agreements and
all other ‎agreements and documents, as the Manager deems necessary and desirable in accordance with the ‎Operation Standards; provided, the Manager will agree not to
terminate a Customer Contract or Parking Operating Agreement on the basis of a ‎cross-default to an agreement that is not a Customer Contract or Parking Operating
Agreement, as applicable, unless the Manager reasonably believes that (1) there ‎is a significant risk of the counterparty defaulting under the related agreement or (2) the
Manager will be ‎able to replace such agreement with a new agreement with an equal or greater term and after ‎giving effect to such replacement, the pro forma TTM Adjusted
Net Operating Income with respect to the ‎related Parking Facility will be at least equal to the TTM Adjusted Net Operating Income for such Parking Facility immediately prior
to the replacement. In addition, the Manager will have full discretion in ‎determining (subject to the Operation Standards and subject to the limitations set forth in Section ‎4(f))
‎whether to commence litigation on behalf of an Obligor, and will have full authority to act on behalf of ‎each Obligor in any litigation proceedings or settlement discussions
commenced by or against any ‎Obligor. Each Obligor shall promptly execute such other or further documents as the Manager may from ‎time to time reasonably request to more
completely effect or evidence the authority of the Manager ‎hereunder, including the delivery of such powers of attorney (or other similar authorizations) as the ‎Manager may
reasonably request to enable it to carry out the Services hereunder.‎

 
SECTION 8. Receipts.‎ The Manager shall cause all Receipts due to the Obligors to be deposited directly into the Lock Box Account as required by the Indenture and

the other ‎Transaction Documents. The Manager acknowledges that the Obligors are obligated under the ‎Transaction Documents to direct all Tenants and other Persons
obligated to pay any Rents and Receipts directly to the ‎Lock Box Account for deposit into the Collection Account. The Manager agrees to comply (and to ‎cooperate with the
Obligors in complying) with such requirements and directions, and the Manager ‎agrees to give no direction to any Tenant or other Person in contravention of such requirements
or ‎directions, nor otherwise to cause any Rents or Receipts to be paid to the Obligors, the Manager or any ‎other Person, whether at the direction of the Obligors or otherwise. In
the event the Manager shall for ‎any reason receive any Receipts due to the Obligors, the Manager shall ‎deposit the same within two (2) Business Days of identification into the
applicable Lock Box Account. The ‎Manager hereby disclaims any and all interests in each of the Accounts and in any of the Receipts. Upon written ‎notice from the Indenture
Trustee (to the extent a Responsible Officer of the Indenture Trustee has actual ‎knowledge or written notice thereof) or the Servicer that an Event of Default has occurred under
the ‎Indenture or the other Transaction Documents, the Manager agrees to apply Receipts as instructed by the ‎Servicer.‎
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SECTION 9. Reserved.
 
SECTION 10. Capital Expenditures.‎
 
‎(a)‎ The Manager is hereby authorized to make Capital ‎Expenditures on behalf of the Obligors, the necessity, nature and amount of which may be determined in ‎the

Manager’s discretion in accordance with the Operation Standards. ‎
 
‎(b)‎ The Manager shall certify in the Manager Report the amount withdrawn, if any, from the Expense Reserve Account and deposited into the Collection Account on

such Payment Date.‎
 
SECTION 11. Compensation. In consideration of the Manager’s agreement to perform the ‎Services during the Term hereof, the Obligors hereby jointly and severally

agree to pay to the Manager a ‎fee (the “Management Fee”), for each Collection Period, equal to 1.0% of the TTM Adjusted Net Operating Income of the Obligors for such
Collection Period, subject to a cap of $41,667 per Collection Period. The Management Fee in respect of each ‎Collection Period shall be payable to the Manager pursuant to the
Indenture, to the extent of Available Funds for such purpose pursuant to Section 5.01(a)(i) of the Base Indenture, on each Payment Date ‎and, to the extent that Available Funds
are insufficient for such purpose on any Payment Date, on each ‎Payment Date thereafter until paid in full. On or prior to the third (3rd) day (or, if such day is not a Business
‎Day, the immediately following Business Day) prior to each Payment Date, the Manager shall report to ‎the Obligors and the Servicer the Management Fee then due and
payable based on the best information ‎regarding TTM Operating Income for the immediately preceding Collection Period then available ‎to it. If the Manager subsequently
determines that the Management Fee so paid to it for any Collection ‎Period was less than the amount that should have been paid (based on a re-computation of the TTM
Operating Income ‎for such Collection Period), then the Management Fee for the next Collection Period shall be increased ‎by the amount of such underpayment. If the Manager
subsequently determines that the Management Fee ‎so paid to it for any Collection Period was higher than what should have been paid (based on a re-‎computation of the TTM
Operating Income for such Collection Period), then the Management Fee ‎for the next Collection Period shall be reduced by the amount of such overpayment. Upon the
expiration ‎or earlier termination of this Agreement as set forth in Section ‎21, the Manager shall be entitled to ‎receive, on the next succeeding Payment Date, the portion of the
Management Fee which was earned by ‎the Manager through the effective date of such expiration or termination (such earned portion being equal ‎to the product of (a) the total
Management Fee that would have been payable for the Collection Period in ‎which such expiration or termination occurred had this Agreement remained in effect and (b) a
fraction, ‎the numerator of which is the number of days in such Collection Period through the effective date of such expiration ‎or termination and the denominator of which is
the total number of days in such Collection Period). Notwithstanding ‎anything to the contrary in this Section ‎11, the Management Fee for the first Payment Date following the
‎Effective Date shall be based on TTM Operating Income for the period beginning on the Effective ‎Date and ending on the last day of the initial Collection Period. The Manager
shall be entitled to no other ‎fees or payments from the Obligors as a result of the termination or expiration of this Agreement in ‎accordance with the terms hereof. None of the
expenses necessary to the performance of the Manager’s ‎duties (other than Operating Expenses, Capital Expenditures, the indemnities described in Section ‎23 and ‎the Other
Services described in Section ‎5) will be paid by the Obligors.
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SECTION 12. Employees. The Manager shall, or shall have its applicable subsidiaries, employ, ‎supervise and pay (or contract or otherwise arrange with a third party,
including an Affiliate of the ‎Manager, to provide, supervise and pay) at all times a sufficient number of capable employees as may be ‎necessary for the Manager to perform the
Services hereunder in accordance with the Operation ‎Standards. The Manager shall ensure that all employees of the Manager will be employed at the sole ‎cost of the Manager.
All matters pertaining to the employment, supervision, compensation, promotion ‎and discharge of such employees are the sole responsibility of the Manager, who is, in all
respects, the ‎employer of such employees. To the extent the Manager, its designee, or any subcontractor negotiates ‎with any union lawfully entitled to represent any such
employees, it shall do so in its own name and shall ‎execute any collective bargaining agreements or labor contracts resulting therefrom in its own name and ‎not as an agent for
any Obligor. The Manager or any third party with whom the Manager contracts for ‎employees shall comply in all material respects with all applicable laws and regulations
related to ‎workers’ compensation, social security, ERISA, unemployment insurance, hours of labor, wages, ‎working conditions and other employer- employee related subjects.
The Manager is independently ‎engaged in the business of performing management and operation services as an independent contractor. ‎All employment arrangements in
connection with the Manager’s performance of the Services hereunder ‎are therefore solely the Manager’s concern and responsibility, and the Obligors shall have no liability
‎with respect thereto.‎

 
SECTION 13. Books, Records, Inspections. The Manager shall, on behalf of the Obligors, keep ‎such materially accurate and complete books and records pertaining to

the Parking Facilities and the related ‎Services as may be necessary or appropriate under the Operation Standards. Such books and records ‎shall include all Customer Contracts,
Non-Fee Site Agreements, Parking Operating Agreements, Parking Facility ‎Agreements, corporate records, monthly summaries of all accounts receivable and accounts payable,
‎maintenance records, Insurance Policies, receipted bills and vouchers (including tax receipts, vouchers ‎and invoices) and other documents and papers pertaining to the Parking
Facilities. All such books and ‎records (“Records”) shall be kept in an organized fashion and in a secure location. During the Term, the ‎Manager shall afford to the Obligors, the
Servicer and the Indenture Trustee ‎access to any Records relating to the Parking Facilities and the Services within its control, except to the ‎extent it is prohibited from doing so
by applicable law or the terms of any applicable obligation of ‎confidentiality or to the extent such information is subject to a privilege under applicable law to be ‎asserted on
behalf of the Obligors. Such access shall be afforded without charge but only upon ‎reasonable prior written request and during normal business hours at the offices of the
Manager ‎designated by it.

 
SECTION 14. Insurance Requirements.‎
 
(a) ‎Obligor Insurance. The Manager shall or shall cause an Affiliate to maintain, on behalf ‎of the Obligors, all Insurance Policies required to be maintained by the

Obligors pursuant to the Indenture ‎and other Transaction Documents and such other Insurance Policies as the Manager shall determine to ‎be necessary or appropriate in
accordance with the Operation Standards. The Manager shall prepare and ‎present, on behalf of the Obligors, claims under any such insurance policy in a timely fashion in
accordance with the terms of such policy. Any payments on such policies shall be made to the Manager as ‎agent of and for the account of the Obligors (and on behalf of the
Obligors, for the benefit of and to be ‎held in trust for the Indenture Trustee to the extent provided in the Indenture), except as otherwise ‎required by the Indenture and other
Transaction Documents. All such payments shall be applied in ‎accordance with the Indenture and the other Transaction Documents or, if the Indenture and the other ‎Transaction
Documents do not specify an application, shall be deposited into the Lock Box Account. The Manager shall provide to the Indenture Trustee and the Servicer on behalf of the
Obligors such evidence of insurance (which may be a ‎certificate of insurance) and payments of the premiums thereof required pursuant to the Obligors’ ‎obligations under
Section 7.05 of the Base Indenture.‎
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(b) ‎Manager’s Insurance. The Manager shall or shall cause an Affiliate to maintain, at its ‎own expense, a commercial liability insurance policy. Any such commercial
liability insurance shall be ‎maintained in a form and amount consistent with customary industry practices for managers of properties ‎such as the Parking Facilities performing
services the same as or similar to those historically performed by ‎the Manager. The Manager shall be deemed to have complied with this provision if one of its respective
Affiliates has such commercial liability policy and the coverage afforded thereunder extends to the ‎Manager. Annually, upon request of the Issuer, the Indenture Trustee or the
Servicer, the Manager shall ‎cause to be delivered to the Issuer, the Servicer and the Indenture Trustee a certification evidencing ‎coverage under such commercial liability
insurance policy. Any such commercial liability insurance ‎policy shall not be cancelled without ten days prior written notice to the Issuer, the Indenture Trustee and ‎the
Servicer. In cases where any Obligor and the Manager maintain insurance policies that duplicate ‎coverage, then the policies of such Obligor shall provide primary coverage and
the Manager’s policies ‎shall be excess and non-contributory.‎

 
SECTION 15. Environmental.‎
 
(a) ‎The Obligors hereby represent and warrant as to each Parking Facility that none of the ‎Obligors have Knowledge of any material violations of Environmental Laws

at such Parking Facilities.‎
 
(b) ‎The Manager shall not consent to the installation, use or incorporation into the Parking Facilities of any Hazardous Materials in violation of applicable

Environmental Laws and shall not consent to ‎the discharge, dispersion, release, storage, treatment, generation or disposal of any pollutants or toxic or ‎Hazardous Materials in
material violation of Environmental Law and covenants and agrees to take ‎reasonable steps to comply in all material respects with the Environmental Laws.‎

 
(c) ‎The Manager covenants and agrees (i) that it shall advise the Issuer, the Indenture ‎Trustee and the Servicer in writing of each notice of any material violation of

Environmental Law of which the Manager has Knowledge, promptly after the Manager obtains ‎Knowledge thereof and (ii) to deliver promptly to the Issuer, the Indenture
Trustee and the Servicer copies of all communications from any federal, state and local governmental ‎authorities received by the Manager concerning any such violation and
Hazardous Material on, at or ‎about the Parking Facilities.‎

 
SECTION 16. Cooperation. Each Obligor and the Manager shall cooperate with the other parties ‎hereto in connection with the performance of any responsibility

required hereunder, under the ‎Transaction Documents, or otherwise related to the Parking Facilities or the Services. In the case of the ‎Obligors, such cooperation shall include
(i) executing such documents or performing such acts as may ‎be required to protect, preserve, enhance, or maintain the Parking Facilities or the Lock Box Account, (ii)
‎executing such documents as may be reasonably required to accommodate a Tenant or its installations, ‎‎(iii) furnishing to the Manager, on or prior to the Effective Date, all keys,
key cards or access codes ‎required in order to obtain access to the Parking Facilities, (iv) furnishing to the Manager, on or prior to the ‎Effective Date, all books, records, files,
abstracts, contracts, Customer Contracts, Non-Fee Site Agreements, ‎ Parking Operating Agreements, Parking Facility Agreements, materials and supplies, budgets and other
Records ‎relating to the Parking Facilities or the performance of the Services and (v) providing to the Manager such ‎other information as the Manager considers reasonably
necessary for the effective performance of the ‎Services. In the case of the Manager, such cooperation shall include cooperating with the Indenture ‎Trustee, the Servicer,
potential purchasers of any of the Parking Facilities, appraisers, ‎sellers of sites or related Real Property Interests, auditors and their respective agents and representatives, ‎with
the view that such parties shall be able to perform their duties efficiently and without interference. Each Obligor and the Manager shall fully ‎cooperate with all reasonable
requests of the Servicer in its duty to obtain any appraisal or valuation.‎
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SECTION 17. Representations and Warranties of Manager. The initial Manager makes the ‎following representations and warranties to the Obligors all of which shall
survive the execution, ‎delivery, performance or termination of this Agreement:‎

 
(a) ‎The Manager is a limited liability company, validly existing and in good standing under ‎the laws of the State of Delaware.‎
 
(b) ‎The Manager’s execution and delivery of, performance under, and compliance with this ‎Agreement, will not violate the Manager’s organizational documents or

constitute a default (or an event ‎which, with notice or lapse of time, or both, would constitute a default) under, or result in a material ‎breach of, any material agreement or other
material instrument to which it is a party or by which it is ‎bound.‎

 
(c) ‎The Manager has the full power and authority to own its properties, to conduct its ‎business as presently conducted by it and to enter into and consummate all

transactions contemplated by ‎this Agreement, has duly authorized the execution, delivery and performance of this Agreement, and has ‎duly executed and delivered this
Agreement.‎

 
(d) ‎Each Transaction Document to which the Manager is a party, upon the due ‎authorization, execution and delivery of such Transaction Document and each of the

other parties ‎thereto, constitutes a valid, legal and binding obligation of the Manager, enforceable against the Manager ‎in accordance with the terms thereof, subject to (A)
applicable bankruptcy, insolvency, reorganization, ‎moratorium and other laws affecting the enforcement of creditors’ rights generally and (B) general ‎principles of equity,
regardless of whether such enforcement is considered in a proceeding in equity or at ‎law.‎

 
(e) ‎The Manager is not in violation of, and its execution and delivery of, performance under ‎and compliance with each of the Transaction Documents to which it is a

party will not constitute a ‎violation of, any law, any order or decree of any court or arbiter, or any order, regulation or demand of ‎any federal, state or local governmental or
regulatory authority, which violation, in the Manager’s good ‎faith and reasonable judgment, is likely to affect materially and adversely either the ability of the Manager ‎to
perform its obligations under the Transaction Documents to which it is a party or the financial ‎condition of the Manager.‎

 
(f) ‎The Manager’s execution and delivery of, performance under and compliance with, each ‎of the Transaction Documents to which it is a party do not breach or result

in a violation of, or default ‎under, any material indenture, mortgage, deed of trust, agreement or instrument to which the Manager is ‎a party or by which the Manager is bound
or to which any of the property or assets of the Manager are ‎subject and such breach, violation or default could have a material adverse effect on the ability of the ‎Manager to
perform its duties hereunder.‎

 
(g) ‎No consent, approval, authorization or order of any state or federal court or ‎governmental agency or body is required for the consummation by the Manager of the

transactions ‎contemplated herein, except for those consents, approvals, authorizations or orders that previously have ‎been obtained other than any of the foregoing the failure to
have made or obtained which is not reasonably ‎likely to cause a Material Adverse Effect.‎
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(h) ‎No litigation is pending or, to the Manager’s Knowledge, threatened against the ‎Manager that, if determined adversely to the Manager, would prohibit the Manager
from entering into ‎any of the Transaction Documents to which it is a party, or that, in the Manager’s good faith and ‎reasonable judgment,‎ is likely to materially and adversely
affect either the ability of the Manager to perform its obligations ‎under the Transaction Documents to which it is a party or the financial condition of the Manager.‎

 
SECTION 18. Representations and Warranties of the Obligors. Each Obligor makes the ‎following representations and warranties to the Manager all of which shall

survive the execution, ‎delivery, performance or termination of this Agreement:‎
 
(a) ‎Such Obligor is a limited liability company duly organized, validly existing and in good ‎standing under the laws of its jurisdiction of organization.‎
 
(b) ‎Such Obligor’s execution and delivery of, performance under, and compliance with this ‎Agreement, will not violate such Obligor’s organizational documents or

constitute a default (or an event ‎which, with notice or lapse of time, or both, would constitute a default) under, or result in a material ‎breach of, any material agreement or other
material instrument to which it is a party or by which it is ‎bound or to which any of the property or assets of such Obligor are subject.‎

 
(c) ‎Such Obligor has the full power and authority to own its Real Property Interests, to ‎conduct its business as presently conducted by it and to enter into and

consummate all transactions ‎contemplated by this Agreement, has duly authorized the execution, delivery and performance of this ‎Agreement, and has duly executed and
delivered this Agreement.‎

 
(d) ‎This Agreement, upon the due authorization, execution and delivery by each of the other ‎parties hereto, constitutes a valid, legal and binding obligation of such

Obligor, enforceable against such ‎Obligor in accordance with the terms hereof, subject to (A) applicable bankruptcy, insolvency, ‎reorganization, moratorium and other laws
affecting the enforcement of creditors’ rights generally and ‎‎(B) general principles of equity, regardless of whether such enforcement is considered in a proceeding in ‎equity or at
law.‎

 
(e) ‎Such Obligor is not in violation of, and its execution and delivery of, performance under ‎and compliance with this Agreement will not constitute a violation of, any

law, any order or decree of ‎any court or arbiter, or any order, regulation or demand of any federal, state or local governmental or ‎regulatory authority, which violation, in such
Obligor’s good faith and reasonable judgment, is likely to ‎affect materially and adversely either the ability of such Obligor to perform its obligations under this ‎Agreement or
the financial condition of such Obligor.‎

 
(f) ‎Such Obligor’s execution and delivery of, performance under and compliance with, this ‎Agreement do not breach or result in a violation of, or default under, any

material indenture, mortgage, deed of trust, agreement or instrument to which such Obligor is a party or by which such Obligor is ‎bound or to which any of the property or
assets of such Obligor are subject and such breach, violation or ‎default could have a material adverse effect on the ability of the Obligors to perform their duties ‎hereunder.‎

 
(g) ‎No consent, approval, authorization or order of any state or federal court or ‎governmental agency or body is required for the consummation by such Obligor of the

transactions ‎contemplated herein, except for those consents, approvals, authorizations or orders that previously have ‎been obtained other than any of the foregoing the failure to
have made or obtained which is not reasonably ‎likely to cause a Material Adverse Effect.‎
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(h) ‎Other than as listed on Schedule 6.07 to the Base Indenture, no litigation is pending or, ‎to such Obligor’s Knowledge, threatened against such Obligor that, if
determined adversely to such ‎Obligor, would prohibit such Obligor from entering into this Agreement or that, in such Obligor’s good ‎faith and reasonable judgment, is likely to
materially and adversely affect either the ability of such Obligor to perform ‎its obligations under this Agreement or the financial condition of such Obligor.‎

 
(i) ‎Schedule I attached hereto is complete and accurate in all material respects as of the ‎Effective Date.‎
 
SECTION 19. Permitted Activities; Limitation on Indebtedness. For the avoidance of doubt, it is ‎understood and agreed that nothing contained in this Agreement shall

restrict the Manager, its ‎employees, its agents or its Affiliates (or impose a duty on the Manager or any such other Person to ‎refrain) from engaging in any business relating to
managing, for Affiliates or others, parking facilities ‎‎(including the operation, maintenance, leasing or marketing of parking facilities for itself or for others) ‎without regard to
any conflicts which may arise in connection therewith and even if, by doing so, such ‎activities could be construed to be in competition with the business activities of the
Obligors, subject ‎only to the restrictions set forth below in items (i), (ii) and (iii) (“Permitted Activities”). In the conduct of ‎Permitted Activities the Manager agrees that in all
cases the Manager shall perform its duties and ‎obligations hereunder in accordance with the Operation Standards notwithstanding any potential conflicts ‎of interest that may
arise, including any relationship that the Manager may have with any other owners ‎of parking facilities that it manages.‎

 
SECTION 20. Removal or Substitution of Parking Facilities; Additional Asset Entities. If during the ‎Term of this Agreement, pursuant to the terms of the Indenture

and the other Transaction Documents, an ‎Asset Entity assigns or otherwise transfers all of its right, title and interest in and to any Parking Facilities to a ‎Person other than
another Asset Entity, the Indenture Trustee (acting at the written direction of a Majority of ‎Noteholders pursuant to the Indenture) or a designee of the Indenture Trustee
(whether pursuant to a taking ‎under the power of eminent domain or otherwise), or otherwise ceases to have an interest in a Parking Facility, this Agreement shall terminate (as
to that Parking Facilities only) on the date of such assignment or ‎transfer or other event and the Obligors shall promptly deliver to the Manager (with a copy to the ‎Indenture
Trustee and Servicer) an amended Schedule I reflecting the removal of such Parking Facilities from ‎the scope of this Agreement. Upon the termination of this Agreement as to a
particular Parking Facility, the ‎Manager and the respective Asset Entity that owns such Parking Facility shall be released and discharged ‎from all liability hereunder with
respect to such Parking Facility for the period from and after the applicable ‎termination date (except for rights and obligations hereunder that are expressly stated to survive
such ‎termination). In addition, the Obligors may at any time add any additional Parking Facility to Schedule I in ‎connection with a substitution or property addition (including
addition by use of a Liquidated Site Replacement Account) permitted under the terms of the Indenture and the other Transaction Documents (excluding, for ‎the avoidance of
doubt, the addition of any Deferred Additional Parking Facilities to an Asset Entity). Upon ‎such substitution or property addition, the Obligors shall promptly deliver to the
Manager (with a copy to ‎the Indenture Trustee and Servicer) an amended Schedule I reflecting the addition of such Parking Facility. ‎In addition, effective upon the accession to
the Indenture of an Additional Asset Entity, such Additional ‎Asset Entity shall become a party hereto as an Additional Asset Entity and the Additional Obligor ‎Parking Facilities
of such Additional Asset Entity shall become Parking Facilities managed hereunder. The ‎Obligors shall promptly deliver to the Manager (with a copy to the Indenture Trustee,
Servicer and the ‎Rating Agency) an amended Schedule I reflecting the addition of any such Parking Facilities, whereupon ‎the Manager shall assume responsibility for the
performance of the Services hereunder with respect to such Parking Facilities and Administrative Services ‎with respect to such Additional Asset Entity.‎
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SECTION 21. Term of Agreement.‎
 
(a) ‎Term. This Agreement shall remain in full force and effect until payment and performance in full of the Obligations and the termination of the other Transaction

Documents unless terminated (i) by the Indenture Trustee (acting at the written direction of the Majority of Noteholders), following the occurrence and continuation of a
Manager Termination Event pursuant to ‎paragraph (b) of this Section ‎21 or (ii) automatically in accordance with paragraph (c) of this Section ‎21. The Manager shall be
obligated to continue to ‎serve in such capacity, unless and until (i) the Manager is terminated pursuant to paragraph (b) or ‎paragraph (c) of this Section ‎21, (ii) it becomes
unlawful for the Manager to continue to act in such ‎capacity or (iii) the Manager resigns or assigns its obligations hereunder pursuant to a Permitted ‎Assignment in accordance
with paragraph (d) of this Section ‎21.

 
(b) ‎Termination for Cause. The Issuer or the Indenture Trustee acting solely at the written direction of the Servicer (acting at the written direction of the Majority of

Noteholders), shall have the right to ‎terminate the Manager and replace the Manager with a successor manager, upon the earliest to occur of ‎any one or more of the following
events (each, a “Manager Termination Event”):‎

 
(i) ‎any failure of the Manager to deposit, or cause to be deposited, or remit funds to the Lock Box Account or any payment required to be so deposited or

remitted by the Manager ‎when required to be remitted to such account pursuant to this Agreement or any other Transaction Document ‎and such failure continues for
three (3) Business Days after the first date on which the Manager obtained actual knowledge thereof,‎

 
(ii) ‎(a) any failure on the part of the Manager to duly observe or perform any of the other covenants or agreements on the part of the Manager set forth in this

Agreement or any Transaction Document to which the Manager is a party or (b) any representation or warranty of the Manager made in this Agreement or any
Transaction Document to which the Manager is a party which proves to have been incorrect in any material respect (disregarding any materiality or knowledge
qualifier included therein) as of the time when the same was, or shall have been, made and, in each case, such failure, breach or default continues for a period of fifteen
(15) days after the earlier to occur of (I) the date on which the Manager or any of its Affiliates has actual knowledge of such failure, breach and/or default, as
applicable, and (II) the date on which the Manager or any of its Affiliates has been notified thereof in writing by the Issuer, the Indenture Trustee or a Noteholder
requiring the same to be remedied,

 
(iii) a decree or order of a court or agency or supervisory authority having jurisdiction for the appointment of a conservator or receiver or liquidator in any

insolvency, bankruptcy, readjustment of debt, marshalling of assets and liabilities or similar proceedings, or for the winding up or liquidation of its affairs, shall have
been entered against the Manager and such decree or order shall have remained in force undischarged or unstayed for a period of ninety (90) days,

 
(iv) any failure of the Manager to provide any certificate or report to be provided by the Manager, in its capacity as such, when ‎required pursuant to this

Agreement or any other Transaction Document within ten (10) Business Days of its due date,‎
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(v) a final, non-appealable judgment for an amount in excess of $3,000,000 (exclusive of any ‎portion thereof which is insured or for which the Manager has
adequate reserves) is ‎rendered against the Manager and has not been paid when due or otherwise discharged, ‎satisfied or stayed within sixty (60) days,

 
(vi) ‎the Manager shall consent to the appointment of a conservator or receiver or liquidator in any insolvency, bankruptcy, readjustment of debt, marshalling

of assets and liabilities or similar proceedings of or relating to the Manager or of or relating to all or substantially all of its property;
 
(vii) a default in the payment or an acceleration of more than $5,000,000 of Indebtedness of ‎the Manager, which Indebtedness has not been paid when due or

otherwise discharged or which acceleration has not been rescinded and annulled,‎
 
(viii) any failure by the Manager to maintain the material licenses to do business in any jurisdiction where a Parking Facility is located, but only to the extent

such non-qualification materially and adversely affects the Manager’s ability to perform its obligations under this Agreement,‎ or
 
(ix) ‎(a) this Agreement or a material portion hereof ceases to be in full force and effect or enforceable in accordance with its terms (other than in accordance

with the express termination provisions in this Section 21(b)) and such cessation or unenforceability would have a Material Adverse Effect or (b) the Manager asserts
as much (whether or not as to such effect) in writing.‎

 
(c) ‎Automatic Termination for Bankruptcy, Etc. If (i) the Manager or any Obligor files a ‎petition for bankruptcy, reorganization or arrangement, or makes an

assignment for the benefit of the ‎creditors or takes advantage of any insolvency or similar law, (ii) or an involuntary case shall be commenced ‎against the Manager or any
Obligor under the Bankruptcy Code or under any other applicable ‎bankruptcy, insolvency, or similar law now or hereafter in effect and is not dismissed or discharged ‎within
ninety (90) days or (iii) if a receiver or trustee is appointed for the assets or business of the ‎Manager or any Obligor and is not discharged within ninety (90) days after such
appointment, then, in ‎each case of clauses (i), (ii) or (iii), this Agreement shall terminate automatically; provided that if any ‎such event shall occur with respect to less than all
of the Obligors, then this Agreement will terminate ‎solely with respect to such Obligor or Obligors for which such event has occurred and the respective ‎Parking Facilities
owned, leased or managed by such Obligor(s). Upon the termination of this Agreement as ‎to a particular Obligor, the Manager and such Obligor shall be released and
discharged from all liability ‎hereunder for the period from and after the applicable termination date (except for rights and obligations ‎hereunder that are expressly stated to
survive any termination) and the Manager shall have no further ‎obligation to perform any Services for such Obligor or any Parking Facilities owned, leased or managed by ‎such
Obligor from and after such date. For the avoidance of doubt, if any such event shall occur with ‎respect to the Manager, this Agreement shall terminate automatically with
respect to the Manager.‎
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(d) ‎Resignation or Assignment by Manager. Unless and until the Indenture has terminated ‎in accordance with its terms and all Obligations due and owing thereunder
and under the other ‎Transaction Documents have been fully satisfied, the Manager shall not resign from the obligations and ‎duties hereby imposed on it hereunder except (i)
upon determination that (x) the performance of its ‎duties hereunder is no longer permissible under applicable law and (y) there is no reasonable action which ‎can be taken to
make the performance of its duties hereunder permissible under applicable law or (ii) in ‎connection with a Permitted Assignment. Any such determination under clause (d)(i)(x)
above permitting ‎the resignation of the Manager shall be evidenced by an opinion of counsel (who is not an employee of ‎the Manager or Affiliate thereof) to such effect
delivered, and in form and substance reasonably ‎satisfactory, to the Issuer, the Servicer and addressed to the Indenture Trustee. ‎From and after the date on which the Indenture
has terminated in accordance with its terms and all ‎Obligations due and owing thereunder and under the other Transaction Documents have been fully ‎satisfied or in connection
with the assignment by the Manager of its duties hereunder to a successor ‎manager in accordance with this paragraph ‎(d)‎ (a “Permitted Assignment”), the Manager shall have
the right in its sole and absolute discretion, ‎upon ten (10) Business Days prior written notice to the Issuer, the Indenture Trustee and the Servicer, to resign from or assign at any
time the obligations and duties hereby imposed on it; ‎provided that (x) no such assignment shall be permitted unless a successor manager agrees in writing to ‎be bound by the
terms hereof and (y) such assignment shall comply with the requirements of Section ‎‎7.12(b) of the Base Indenture. This Agreement shall terminate with respect to the resigning
or assigning ‎Manager on the effective date of any resignation or assignment of the Manager permitted under this ‎paragraph (d). Following a Permitted Assignment, all
references hereunder and under the Transaction ‎Documents to “Manager” shall be to the successor manager.‎

 
(e) ‎The Issuer and the Manager each agree to give prompt written notice to the Servicer of ‎the occurrence of any event or circumstance of which it has Knowledge that

could reasonably be ‎expected to lead to the Manager’s termination under Sections ‎21(b) or ‎(c) hereof.
 
(f) Successor Managers. Following the Manager’s termination under Sections 21(b) or (c), or the Manager’s resignation under Section 21(d) hereof or an assignment

of this Agreement by the Manager under Section 21(d) hereof while an Event of Default is continuing under the Indenture, the Servicer shall appoint a successor manager,
which such appointments shall be approved by the Majority of Noteholders. All rights, powers, duties, obligations and responsibilities of the Manager under this Agreement and
the other Transaction Documents (other than with respect to the payment of any amounts owed to the Manager hereunder) will vest in and be assumed by the successor
manager. Appointment of, and acceptance of duties by, a successor manager shall be evidenced by execution of a management services agreement between such successor
manager and the Issuer on terms substantially similar to those set forth in this Agreement including an assignment and assumption of this Agreement.‎

 
SECTION 22. Duties upon Termination. Upon the expiration or termination of the Term, the ‎Manager shall have no further right to act for any Obligor or to draw on

the Lock Box Account ‎and shall promptly (i) furnish to the Issuer or its designee or any replacement Manager all keys, key ‎cards or access codes required in order to obtain
access to the Parking Facilities, (ii) deliver to the Issuer or ‎its designee or any replacement Manager (x) all Receipts received after such termination or (y) any ‎monies or
reserves held by the Manager on behalf of the Indenture Trustee, (iii) deliver to the Issuer or ‎its designee or any replacement Manager all books, files, abstracts, contracts,
Customer Contracts, Non-Fee ‎Site Agreements, Parking Operating Agreements, Parking Facility Agreements, materials and supplies, budgets and ‎other Records relating to the
Parking Facilities or the performance of the Services and (iv) upon request, ‎assign, transfer, or convey, as required, to the respective Obligors all service contracts and personal
‎property relating to or used in the operation and maintenance of the Parking Facilities, except any personal ‎property which was paid for and is owned by the Manager. The
Manager shall also, for a period of six ‎months after such expiration or termination, make itself available to consult with and advise the Obligors, ‎the Servicer and any
replacement Manager regarding the operation and maintenance of the Parking Facilities ‎or otherwise to facilitate an orderly transition of management to one or more new
managers of the ‎Parking Facilities; provided, that during such period, the Manager shall be entitled to be compensated by the ‎Obligors for its out-of-pocket costs and expenses
(such expenses to be deemed Additional Obligor ‎Expenses). This Section ‎22 shall survive the expiration or earlier termination of this Agreement (whether ‎in whole or part).‎
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SECTION 23. Indemnities.‎
 
(a) ‎Each of the Obligors agrees to, jointly and severally, indemnify, defend and hold the ‎Manager (including, for the avoidance of doubt, any replacement Manager)

harmless from and against ‎any and all suits, liabilities, damages, or claims for damages (including any reasonable attorneys’ fees and other reasonable costs and expenses
relating to any such suits, liabilities or claims), in any way relating ‎to the Parking Facilities, the Manager’s performance of the Services hereunder, or the exercise by the
Manager of the powers or authorities herein or hereafter granted to the Manager, except for those ‎actions, omissions and breaches of the Manager in relation to which the
Manager has agreed to ‎indemnify the Obligors pursuant to Section ‎23(b).‎

 
(b) ‎The Manager agrees to indemnify, defend and hold the Obligors harmless from and ‎against any and all suits, liabilities, damages, or claims for damages (including

any reasonable attorneys’ ‎fees and other reasonable costs and expenses relating to any such suits, liabilities or claims), in any way ‎relating to ‎(i) any acts or omissions of the
Manager or its agents, officers or employees in the performance of the ‎Services hereunder constituting fraud, negligence or willful misconduct or (ii) any material breach of any
representation or warranty made by the Manager hereunder.

 
(c) ‎If any action or proceeding is brought against an Indemnified Party with respect to which ‎indemnity may be sought under this Section ‎23, the Indemnitor, upon

written notice from the ‎Indemnified Party, shall assume the investigation and defense thereof, including the employment of ‎counsel and payment of all expenses. The
Indemnified Party shall have the right to employ separate ‎counsel in any such action or proceeding and to participate in the defense thereof, but the Indemnitor ‎shall not be
required to pay the fees and expenses of such separate counsel unless such separate counsel ‎is employed with the written approval and consent of the Indemnitor, which shall
not be unreasonably ‎withheld or refused.‎

 
(d) ‎The indemnities in this Section ‎23 shall survive the expiration or termination of the ‎Agreement.‎
 
(e) ‎The indemnities payable under this Section ‎23 by the Obligors shall be subject to the ‎availability of funds for such purpose in accordance with Section 5.01(a) of

the Base Indenture.‎
 
SECTION 24. Miscellaneous.‎
 
(a) ‎Amendments. No amendment, supplement, waiver or other modification of this ‎Agreement shall be effective unless in writing and executed and delivered by the

Manager and the ‎Obligor sought to be bound thereby; provided that, until the Indenture has been terminated in accordance ‎with its terms and all Obligations due and owing
thereunder and under the other Transaction Documents have been fully satisfied, any material amendment, supplement, waiver or other modification of this ‎Agreement shall
also require the prior written consent of the Super-Majority Noteholders and the Servicer and a Rating Agency Confirmation. No failure by any ‎party hereto to insist on the
strict performance of any obligation, covenant, agreement, term or condition ‎of this Agreement, or to exercise any right or remedy available upon a breach of this Agreement,
shall ‎constitute a waiver of any of the terms of this Agreement. The Manager shall not be bound by any amendment, supplement, or other modification to any other Transaction
Document which is materially ‎adverse to the Manager unless the Manager has consented thereto; however the Manager’s consent shall ‎not otherwise be required as a condition
for any such amendment, supplement, or other modification to ‎be effective for all other purposes.

 
(b) ‎Notices. Any notice or other communication required or permitted hereunder shall be in ‎writing and may be delivered personally or by commercial overnight

carrier, telecopied or mailed ‎‎(postage prepaid via the US postal service) to the applicable party at the following address (or at such ‎other address as the party may designate in
writing from time to time); provided, however, any such notice or ‎communication shall be deemed to be delivered only when actually received by the party to whom it is
addressed:‎

 
(1)‎ ‎ To any Obligor:

    
   Mobile Infrastructure Funding, LLC
   30 West 4th Street
   Cincinnati, OH 45202
   Attn: Stephanie Hogue
   Email: stephanie@mobileit.com
    
   With a copy to:
    
   ‎Davis Polk & Wardwell LLP
   450 Lexington Avenue
   New York, NY 10017
   Attn: Ryan McNaughton
   Email: ryan.mcnaughton@davispolk.com
    
(2)‎ ‎To Manager:

    
   Mobile Infra Operating Company, LLC
   30 West 4th Street
   Cincinnati, OH 45202
   Attn: Stephanie Hogue
   Email: stephanie@mobileit.com
    
   With a copy ‎to:
    
   Davis Polk & Wardwell LLP
   450 Lexington Avenue
   New York, NY 10017
   Attn: Ryan McNaughton
   Email: ryan.mcnaughton@davispolk.com

 
(c) ‎Assignment, Etc. The provisions of this Agreement shall be binding upon, and shall ‎inure to the benefit of, the parties hereto and their respective successors and

permitted assigns. None of ‎the rights, interests, duties, or obligations created by this Agreement may be assigned, transferred, or ‎delegated in whole or in part by the Manager or
any Obligor, and any such purported assignment, transfer, ‎or delegation shall be void; provided, however, that (i) the Obligors may assign this Agreement to the ‎Indenture
Trustee and grant a security interest in their rights and interests hereunder pursuant to the ‎Indenture and the other Transaction Documents, (ii) the Manager may assign this



Agreement in ‎accordance with Section ‎21(d) and ‎(iii) the Manager may, in accordance with the Operation Standards, utilize the services of third-party ‎service providers to
perform all or any portion of its Services hereunder. Notwithstanding the ‎appointment of a third-party service provider, the Manager shall remain liable to the Obligors to the
same extent as if the Manager were performing the Services alone, and the Manager agrees that no ‎additional compensation shall be required to be paid by the Obligors in
connection with any such third-‎party service provider. The Manager hereby acknowledges that all of the rights of the Obligors ‎hereunder have been assigned to the Indenture
Trustee as collateral security for the Obligations. Each of the Indenture Trustee, the Noteholders and the Servicer is an intended third-party beneficiary of this Agreement.‎
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(d) ‎Entire Agreement; Severability. This Agreement constitutes the entire agreement ‎between the parties hereto, and no oral statements or prior written matter not
specifically incorporated ‎herein shall be of any force or effect. In the event any one or more of the provisions contained in this ‎Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected ‎or impaired
thereby.‎

 
(e) ‎Limitations on Liability.‎
 

(i) ‎Notwithstanding anything herein to the contrary, neither the Manager nor any ‎member, manager, director, officer, employee or agent of the Manager shall
be under any ‎liability to the Obligors or any other Person for any action taken, or not taken, in good faith ‎pursuant to this Agreement, or for errors in judgment;
provided, however, that this provision ‎shall not protect the Manager against any liability to the Obligors, the Servicer or the Indenture ‎Trustee for the material breach
of a representation or warranty made by the Manager herein or ‎against any liability which would otherwise be imposed on the Manager solely attributable to the
Manager’s fraud, negligence or willful misconduct in the performance of the Services hereunder.‎

 
(ii) No party will be liable to any other for special, indirect, incidental, exemplary, ‎consequential or punitive damages, or loss of profits, arising from the

relationship of the parties ‎or the conduct of business under, or breach of, this Agreement.‎
 
(iii) ‎Notwithstanding any other provision of this Agreement or any rights which the ‎Manager might otherwise have at law, in equity, or by statute, any liability

of an Obligor to the ‎Manager shall be satisfied only from such Obligor’s interest in the Parking Facilities, Parking Facility ‎Agreements, the Customer Contracts, the
Non-Fee Site Agreements, the Parking Operating Agreements, the Insurance Policies and the proceeds thereof, and then only to the extent that such Obligor has ‎funds
available to satisfy such liability in accordance with the Indenture and the other Transaction Documents, (any such available funds being hereinafter ‎referred to as
“Available Funds”). In the event the Available Funds of an Obligor are insufficient ‎to pay in full any such liabilities of an Obligor, the excess of such liabilities over
such Available ‎Funds shall not constitute a claim (as defined in the United States Bankruptcy Code) against ‎such Obligor unless and until a proceeding of the type
described in Section ‎24(i) is commenced ‎against such Obligor by a party other than the Manager or any of its Affiliates.‎

 
(iv) ‎No officer, director, manager, employee, agent, shareholder, member or Affiliate ‎of any Obligor or the Manager (except, in the case of an Obligor, for

Affiliates that are also ‎Obligors hereunder) shall in any manner be personally or individually liable for the obligations ‎of any Obligor or the Manager hereunder or for
any claim in any way related to this Agreement ‎or the performance of the Services.‎
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(v) ‎The provisions of this Section ‎24(e) shall survive the expiration or earlier ‎termination of this Agreement (whether in whole or in part).‎
 

(f) ‎Governing Law; Submission to Jurisdiction. THIS AGREEMENT SHALL BE ‎GOVERNED BY THE LAW OF THE STATE OF NEW YORK WITHOUT
REGARD TO CONFLICT ‎OF LAW PRINCIPLES THAT WOULD RESULT IN THE APPLICATION OF ANY LAW OTHER ‎THAN THE LAW OF THE STATE OF NEW
YORK (INCLUDING SECTION 5-1401 OF THE ‎GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).‎

 
EACH PARTY IRREVOCABLY SUBMITS TO THE JURISDICTION OF THE UNITED ‎STATES FEDERAL COURT SITTING IN THE BOROUGH OF

MANHATTAN, THE CITY OF NEW ‎YORK OR, IF SUCH FEDERAL COURTS DO NOT HAVE SUBJECT MATTER OR DIVERSITY ‎JURISDICTION FOR A
PARTICULAR PROCEEDING, IN THE STATE COURTS SITTING IN THE ‎CITY OF NEW YORK, BOROUGH OF MANHATTAN IN RESPECT OF ANY SUIT,
ACTION OR ‎PROCEEDING ARISING OUT OF OR IN RELATION TO THIS AGREEMENT.‎

 
(g) ‎Confidentiality. Each party hereto agrees to keep confidential (and (a) to cause its ‎respective officers, directors, managers and employees to keep confidential and

(b) to use its best efforts ‎to cause its respective agents and representatives to keep confidential) the Information (as defined below) ‎and all copies thereof, extracts therefrom and
analyses or other materials based thereon, except that the ‎parties hereto shall be permitted to disclose Information (i) to the extent required by the Transaction ‎Documents,‎ ‎(ii)
as requested by the Rating Agencies, (iii) to the extent the Manager reasonably determines disclosure ‎is necessary or advisable to perform services contemplated by this
Agreement, (iv) to the extent provided ‎in any offering memorandum, (v) to the parties to the Indenture who are subject to the confidentiality ‎provisions contained therein, (vi)
to actual or prospective Tenants, (vii) if required to do so by any ‎applicable statute, law, rule or regulation, or in working with any taxing authorities or other ‎governmental
agencies, (viii) to any government agency or regulatory body having or claiming authority ‎to regulate or oversee any aspects of the Manager’s business or that of its Affiliates,
(ix) pursuant to any ‎subpoena, civil investigative demand or similar demand or request of any court, regulatory authority, ‎arbitrator or arbitration to which the Manager or an
Affiliate or an officer, director, manager, employer or ‎shareholder thereof is a party, (x) to any Affiliate, independent or internal auditor, agent, employee or ‎attorney of the
Manager provided that the Manager advises such recipient of the confidential nature of ‎the Information being disclosed and obtains confirmation in such form as may be
acceptable to the ‎Manager to the effect that such Person will keep such Information confidential and (xi) any other ‎disclosure authorized by the Manager. For the purposes of
this paragraph (g), the term “Information” shall ‎mean the terms and provisions of this Agreement and all financial statements, certificates, reports, ‎Records, agreements and
information (including the Customer Contracts, Non-Fee Site Agreements, Parking Operating Agreements, Parking Facility Agreements and all analyses, compilations and
studies based on any of the ‎foregoing) that relate to the Parking Facilities or the Services, other than any of the foregoing that are or ‎become publicly available other than by a
breach of the confidentiality provisions contained herein.‎

 
(h) ‎Issuer as Agent. Each of the Obligors (other than the Issuer) hereby appoints the Issuer ‎to serve as its representative and agent to act, make decisions, and grant any

necessary consents or ‎approvals hereunder, collectively, on behalf of such Obligor. Each Obligor (other than the Issuer) hereby ‎authorizes the Issuer to take such action as agent
on its behalf and to exercise such powers as are ‎delegated to the Issuer by the terms hereof, together with such powers as are reasonably incidental ‎thereto.‎
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(i) ‎No Petition. Prior to the date that is one year and one day after the date on which the ‎Indenture has been terminated in accordance with its terms and all Obligations
under the Indenture and ‎under the other Transaction Documents have been fully satisfied, the Manager shall not institute, or join ‎any other Person in instituting, or authorize a
trustee or other Person acting on its behalf or on behalf of ‎others to institute, any bankruptcy, reorganization, arrangement, insolvency, liquidation or receivership ‎proceedings
under the laws of the United States of America or any state thereof against any Obligor or ‎the Holdco Guarantor.‎

 
(j) ‎Headings. Section headings and the Table of Contents used herein are for convenience ‎of reference only, are not part of this Agreement and are not to effect the

construction of, or to be taken ‎into consideration in interpreting, this Agreement.‎
 
(k) ‎Counterparts. This Agreement may be executed by one or more of the parties hereto in ‎any number of separate counterparts (including by facsimile or other

electronic means, including ‎telecopy, email or otherwise), and all of said counterparts taken together shall be deemed to constitute ‎one and the same instrument. Delivery of an
executed signature page of this Agreement by facsimile or ‎other transmission (e.g., “.pdf” or “.tif” format) shall be effective as delivery of a manually executed ‎counterpart
hereof. The parties agree that this Agreement may be executed and delivered by electronic ‎signatures in accordance with the Electronic Signatures in Global and National
Commerce Act, Title 15, ‎United States Code, Sections 7001 et seq., the Uniform Electronic Transaction Act and any applicable ‎state law. Electronic signature shall mean any
electronic symbol or process attached to, or associated ‎with, a contract or other record and adopted by a person with the intent to sign, authenticate or accept ‎such contract or
record and shall be the same as handwritten signatures for the purposes of validity, ‎enforceability and admissibility.‎

 
(l) Waiver of Jury Trial. EACH OF THE PARTIES HERETO WAIVES, TO THE FULLEST ‎EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL

RIGHT TO TRIAL BY JURY IN ‎ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE ‎OTHER TRANSACTION
DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY

 
(m) ‎Amendments. Any amendment, supplement, waiver or other modification of this Agreement affecting the rights, obligations, privileges or indemnities of the

Indenture Trustee shall require the prior written consent of the Indenture Trustee.‎
 

‎[NO ADDITIONAL TEXT ON THIS PAGE]‎
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IN WITNESS WHEREOF, the parties hereto have executed and delivered this Agreement as of the ‎date first above written.‎
 
Manager:  

   
  MOBILE INFRA OPERATING COMPANY, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     

Issuer and Obligor:    
     

  MOBILE INFRASTRUCTURE FUNDING, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     

Original Asset Entities and Obligors:    
     

MVP FORT WORTH TAYLOR, LLC
     

  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP NEW ORLEANS RAMPART, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MINNEAPOLIS CITY PARKING, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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  MVP HOUSTON SAKS GARAGE LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  WEST 9TH STREET PROPERTIES II, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE WELLS LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP BRIDGEPORT FAIRFIELD GARAGE, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE OLD WORLD, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP MILWAUKEE ARENA LOT, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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  MVP ST. LOUIS WASHINGTON, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP ST PAUL HOLIDAY GARAGE, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON SAN JACINTO LOT, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  WHITE FRONT GARAGE PARTNERS, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  ST. LOUIS SEVENTH & CERRE, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  ST. LOUIS BROADWAY GROUP, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP HOUSTON PRESTON LOT, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP DETROIT CENTER GARAGE, LLC
     
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
     
  MVP PREFERRED PARKING, LLC
   
  By: /s/ Stephanie Hogue
  Name: Stephanie Hogue
  Title: President & CEO
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Exhibit 99.1

 

 
Mobile Infrastructure Closes $100 Million Asset-Backed Securitization

 
● Financing Increases Capital Flexibility

     
● Facilitates Portfolio Optimization, Strategic Growth, and Extends Maturities
 

CINCINNATI – October 30, 2025 – (BUSINESS WIRE) – Mobile Infrastructure Corporation (NASDAQ: BEEP) (“Mobile Infrastructure” or the “Company”), the nation’s
only publicly traded owner of parking infrastructure, today announced the successful closing of a $100 million Asset-Backed Securitization (ABS) facility secured by 19 of the
Company’s parking assets.
 
The notes received a BBB private letter rating from a Big 3 nationally recognized rating organization and priced at a stated interest rate of 4.15%, excluding the original issue
discount. The notes have an effective loan-to-value (LTV) ratio of 39%, consistent with the Company’s published Net Asset Value methodology. The notes have a legal maturity
of 30 years and an expected repayment term of five years.
 
“Achieving an investment grade rating underscores the strength and long-term value of our portfolio. The rated ABS structure enhances our financial flexibility and provides a
scalable framework for future growth. By completing this transaction and refinancing legacy CMBS debt, we have strengthened our balance sheet and advanced our strategy to
divest non-core assets, repositioning the Company for a stronger growth trajectory,” said Stephanie Hogue, Chief Executive Officer of Mobile Infrastructure Corporation.
 
Proceeds from the transaction will be used to repay approximately $84.4 million of near-term debt, significantly extending expected maturities to 2030. The facility is a
meaningful step in providing flexibility to rotate assets for strategic divestitures, redeploy capital into accretive assets, and the ability to transition leased properties to
management agreements, furthering Mobile Infrastructure’s long-term capital strategy and portfolio optimization plans.
 
The Company’s Sole Structuring Advisor and Sole Placement Agent was Cantor Fitzgerald & Co. Davis Polk & Wardwell LLP and Venable LLP acted as legal counsel for the
Company, and Orrick, Herrington & Sutcliffe LLP served as legal counsel for investors.
 
Forward-Looking Statements
 
Certain statements contained in this press release are forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995. All statements
included in this press release that are not historical facts (including any statements concerning plans for the divestiture and acquisition of assets, and other plans and objectives
of management for future operations or economic performance, or assumptions or forecasts related thereto) are forward-looking statements. Forward-looking statements are
typically identified by the use of terms such as “may,” “should,” “expect,” “could,” “intend,” “plan,” “anticipate,” “estimate,” “believe,” “continue,” “predict,” “potential” or
the negative of such terms and other comparable terminology.
 

 



 
 

 
The forward-looking statements included herein are based upon the Company’s current expectations, plans, estimates, assumptions and beliefs, which involve numerous risks
and uncertainties. Assumptions relating to the foregoing involve judgments with respect to, among other things, future economic, competitive and market conditions and future
business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the Company’s control. Although the Company believes that the
expectations reflected in such forward-looking statements are based on reasonable assumptions, the actual results and performance could differ materially from those set forth
in the forward-looking statements. Factors which could have a material adverse effect on operations and future prospects include, but are not limited to achievement of our non-
core divestiture strategy, the fact that we previously incurred and may continue to incur losses, we may be unable to achieve our investment strategy or increase the value of our
portfolio, our parking facilities face intense competition, which may adversely affect our revenues, we may not be able to access financing sources on attractive terms, or at all,
which could adversely affect our ability to execute our business plan, and other risks and uncertainties discussed in the sections titled “Risk Factors” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” included in the Company’s Annual Report on Form 10-K and Quarterly Reports on Form 10-Q,
filed with the Securities and Exchange Committee from time to time.
 
Any of the assumptions underlying the forward-looking statements included herein could be inaccurate, and undue reliance should not be placed upon any forward-looking
statements included herein. All forward-looking statements are made as of the date of this press release, and the risk that actual results will differ materially from the
expectations expressed herein will increase with the passage of time. Except as otherwise required by the federal securities laws, the Company undertakes no obligation to
publicly update or revise any forward-looking statements made after the date of this press release, whether as a result of new information, future events, changed circumstances
or any other reason. In light of the significant uncertainties inherent in the forward-looking statements included in this press release, the inclusion of such forward-looking
statements should not be regarded as a representation by us or any other person that the objectives and plans set forth in this press release will be achieved.
 
About Mobile Infrastructure Corporation
 
Mobile Infrastructure Corporation (NASDAQ: BEEP) is a Maryland corporation that owns and operates a diversified portfolio of parking facilities across the United States. As
of September 30, 2025, the Company owned 40 parking facilities in 20 markets with approximately 15,100 parking spaces and over 5 million square feet of real estate. Mobile
Infrastructure provides investors access to the future of urban mobility by repositioning parking assets as critical components of transportation infrastructure.
 
Investor Relations Contact:
 
David Gold
Lynn Morgan
beepir@advisiry.com
212-750-5800
 

 

 


