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SECOND AMENDING AGREEMENT TO THIRD AMENDED AND RESTATED 
MASTER DEFINITIONS AND CONSTRUCTION AGREEMENT 

THIS SECOND AMENDING AGREEMENT TO THIRD AMENDED AND RESTATED 
MASTER DEFINITIONS AND CONSTRUCTION AGREEMENT (this “Agreement”) is 
made as of the 19th day of December, 2025. 

BY AND AMONG 

(1) THE TORONTO-DOMINION BANK; 

(2) TD COVERED BOND (LEGISLATIVE) GUARANTOR LIMITED 
PARTNERSHIP, a limited partnership formed under the laws of the Province of 
Ontario, by its managing general partner TD COVERED BOND (LEGISLATIVE) 
GP INC.; 

(3) COMPUTERSHARE TRUST COMPANY OF CANADA; 

(4) TD COVERED BOND (LEGISLATIVE) GP INC.; 

(5) 8638080 CANADA INC.; 

(6) ERNST & YOUNG LLP; 

(7) CITIBANK, N.A.; 

(8) CITIBANK, N.A. LONDON BRANCH; 

(9) CITIBANK EUROPE PLC; and  

(10) Each other Person who may from time to time become a party to this Agreement. 

WHEREAS the parties thereto entered into a third amended and restated master definitions and 
construction agreement made as of June 30, 2023, as amended by a first amending agreement made 
as of June 28, 2024 (collectively, the “Master Definitions and Construction Agreement”); 

AND WHEREAS the parties to the Master Definitions and Construction Agreement wish to 
amend the Master Definitions and Construction Agreement pursuant to the terms of this 
Agreement in accordance with Article 3 of the Master Definitions and Construction Agreement, 
Clause 21.2 of the Trust Deed and Section 7.02 of the Security Agreement; 

NOW THEREFORE IT IS HEREBY AGREED that in consideration of the mutual covenants 
and agreements herein set forth, the parties agree as follows: 
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ARTICLE 1– AMENDMENTS 

1.01 Amendments 

(1) The definition of “2017 New Guide OC Valuation Implementation Date” in Article 
1 of the Master Definitions and Construction Agreement is deleted in its entirety. 

(2) The definition of “Asset Monitor Agreement” in Article 1 of the Master Definitions 
and Construction Agreement is deleted in its entirety and replaced with the following: 

““Asset Monitor Agreement” means the amended and restated asset monitor agreement 
entered into on June 30, 2023 by and among the Asset Monitor, the Guarantor, the Cash 
Manager, the Issuer and the Bond Trustee, as amended on December 19, 2025 (as may be 
further amended and/or restated and/or supplemented from time to time);” 

(3) The definition of “Cash Management Agreement” in Article 1 of the Master 
Definitions and Constructions Agreement is deleted in its entirety and replaced with the following: 

““Cash Management Agreement” means the amended and restated cash management 
agreement entered into on June 30, 2023, by and among the Guarantor, the Bank in its 
capacity as the Cash Manager, Issuer, Seller, Servicer and Bank, and the Bond Trustee, as 
amended on December 19, 2025 (as may be further amended and/or restated and/or 
supplemented from time to time);” 

(4) The definition of “Custodial Agreement” in Article 1 of the Master and Definitions 
and Construction Agreement is deleted in its entirety and replaced with the following: 

““Custodial Agreement” means the custodial agreement entered into on the Programme 
Date by and among the Custodian, the Guarantor, the Bank in its capacity as the Seller, 
Servicer and Cash Manager, and the Bond Trustee , as amended on September 7, 2017, on 
June 30, 2023 and on December 19, 2025 (as may be further amended and/or restated 
and/or supplemented from time to time);” 

(5) The definition of “Guarantor Agreement” in Article 1 of the Master and Definitions 
and Construction Agreement is deleted in its entirety and replaced with the following: 

““Guarantor Agreement” means the amended and restated limited partnership agreement 
in respect of the Guarantor entered into on June 30, 2023 by and among the Managing GP, 
the Liquidation GP, the Bond Trustee and the Bank as Limited Partner and any other parties 
who accede thereto in accordance with its terms, as amended on December 19, 2025 (as 
may be further amended and/or restated and/or supplemented from time to time);” 

(6) The definition of “Guide OC Minimum” in Article 1 of the Master and Definitions 
and Construction Agreement is deleted in its entirety and replaced with the following: 

““Guide OC Minimum” means 103% (prior to 1 January 2026) and 105% (effective 1 
January 2026), or such other percentage defined as the “Regulatory OC Minimum” in the 
CMHC Guide;” 
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(7) The definition of “Intercompany Loan Agreement” in Article 1 of the Master and 
Definitions and Construction Agreement is deleted in its entirety and replaced with the following: 

““Intercompany Loan Agreement” means the amended and restated loan agreement 
dated June 30, 2023 by and among the Bank, as Issuer and as Cash Manager, and the 
Guarantor, as amended on June 28, 2024 and December 19, 2025 (as may be further 
amended and/or restated and/or supplemented from time to time);” 

(8) The definition of “Loan” in Article 1 of the Master and Definitions and 
Construction Agreement is deleted in its entirety and replaced with the following: 

““Loan” means any residential mortgage loan referenced by its loan identifier number and 
comprising the aggregate of all principal sums, interest, costs, charges, expenses and other 
moneys (including all Additional Loan Advances) due or owing with respect to that loan 
under the relevant Mortgage Conditions by a Borrower on the security of a Mortgage from 
time to time outstanding, or, as the context may require, the Borrower’s obligations in 
respect of the same;” 

(9) The definition of “Mortgage Sale Agreement” in Article 1 of the Master and 
Definitions and Construction Agreement is deleted in its entirety and replaced with the following: 

““Mortgage Sale Agreement” means the mortgage sale agreement entered into on the 
Programme Date by and among the Seller, the Guarantor and the Bond Trustee as amended 
on September 7, 2017, on June 30, 2023, on June 28, 2024 and as further amended and 
restated on December 19, 2025 (as may be further amended and/or restated and/or 
supplemented from time to time);” 

(10) The definition of “New Portfolio Asset Type” in Article 1 of the Master and 
Definitions and Construction Agreement is deleted in its entirety and replaced with the following: 

““New Portfolio Asset Type” means a new type of mortgage loan or multi-amortizing 
loan product originated or acquired by the Seller, which the Seller intends to transfer to the 
Guarantor, the terms and conditions of which are materially different (in the opinion of the 
Seller, acting reasonably) from the Loans. For the avoidance of doubt, a loan will not 
constitute a New Portfolio Asset Type if it differs from the Loans due to it having different 
interest rates and/or interest periods and/or time periods for which it is subject to a fixed 
rate, capped rate, tracker rate or any other interest rate or the benefit of any discounts, cash-
backs and/or rate guarantees;” 

(11) The definition of “Reserve Fund” in Article 1 of the Master and Definitions and 
Construction Agreement is deleted in its entirety and replaced with the following: 

““Reserve Fund” means the reserve fund that the Guarantor will be required to establish 
in the GDA Account which may be credited with the proceeds of Available Principal 
Receipts and the proceeds of Available Revenue Receipts up to an amount equal to the 
Reserve Fund Required Amount which amount may be maintained in cash or, effective 1 
January 2026, cash and Substitute Assets. For purposes of assessing the Reserve Fund, 
Substitute Assets included in the Reserve Fund must be valued using either: (a) the close 
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of day bid price on the calculation date; or (b) the close of day ask price on the calculation 
date, plus any accrued interest or other accrued amounts, if applicable;” 

(12) The definition of “Reserve Fund Required Amount” in Article 1 of the Master and 
Definitions and Construction Agreement is deleted in its entirety and replaced with the following: 

““Reserve Fund Required Amount” means nil, unless the Issuer’s short-term 
counterparty risk assessment falls below the Reserve Fund Required Amount Ratings, as 
applicable and then an amount in cash, and, effective 1 January 2026, cash and Substitute 
Assets, equal to the Canadian Dollar Equivalent of scheduled interest due on all 
outstanding Series of Covered Bonds over the next three months together with an amount 
equal to three-twelfths of the anticipated aggregate annual amount payable in respect of the 
items specified in paragraphs (a) to (c) and, if applicable, (d) of the Pre-Acceleration 
Revenue Priority of Payments;” 

(13) The definition of “Reserve Ledger” in Article 1 of the Master and Definitions and 
Construction Agreement is deleted in its entirety and replaced with the following: 

““Reserve Ledger” means the ledger on the GDA Account of such name maintained by 
the Cash Manager pursuant to the Cash Management Agreement, to record the crediting of 
Principal Receipts and Revenue Receipts to the Reserve Fund and the debiting of such 
Reserve Fund in accordance with the terms of the Guarantor Agreement, with amounts in 
the Reserve Fund held in cash and, effective 1 January 2026, cash and Substitute Assets;” 

(14) The definition of “Security Sharing Agreement” in Article 1 of the Master and 
Definitions and Construction Agreement is deleted in its entirety and replaced with the following: 

““Security Sharing Agreement” means the security sharing agreement entered into on the 
Programme Date by and among the Bank in its capacities as the Seller, Servicer and Cash 
Manager, the Guarantor, the Bond Trustee and the Custodian, as amended on December 
19, 2025 (as may be further amended and/or restated and/or supplemented from time to 
time)” 

(15) The definition of “Trading Value” in Article 1 of the Master and Definitions and 
Construction Agreement is deleted in its entirety and replaced with the following: 

(16) ““Trading Value” means except as provided under the definition “Trading Value 
of Substitute Assets” with respect to Substitute Assets outside of the Reserve Fund, the value 
determined with reference to one of the methods set forth in (a) through (f) below which can 
reasonably be considered the most accurate indicator of institutional market value in the 
circumstances: 

(a) the last selling price; 

(b) the average of the high and low selling price on the calculation date; 

(c) the average selling price over a given period of days (not exceeding 30) 
preceding the calculation date; 
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(d) the close of day bid price on the calculation date (in the case of an asset); 

(e) the close of day ask price on the calculation date (in the case of a liability); 

(f) such other value as may be indicated by at least two actionable quotes 
obtained from appropriate market participants instructed to have regard for 
the nature of the asset or liability, its liquidity and the current interest rate 
environment, 

plus accrued return where applicable (with currency translations undertaken using the average 
foreign exchange rates posted on the Bank of Canada website for the month in relation to which 
the calculation is made); provided that, in each case, the methodology selected, the reasons therefor 
and the determination of value pursuant to such selected methodology shall be duly documented;” 

(17) The definition of “Trust Deed” in Article 1 of the Master and Definitions and 
Construction Agreement is deleted in its entirety and replaced with the following: 

““Trust Deed” means the fourth amended and restated trust deed dated June 28, 2024, as 
amended on July 24, 2025 and December 19, 2025 made by and among the Issuer, the 
Guarantor and the Bond Trustee (as may be further amended and/or restated and/or 
supplemented from time to time) under which Covered Bonds will, on issue, be constituted 
and which sets out the terms and conditions on which the Bond Trustee has agreed to act 
as bond trustee and includes any trust deed or other document executed in accordance with 
the provisions of the Trust Deed and expressed to be supplemental to the Trust Deed (as 
the same may be further amended and/or restated and/or supplemented from time to time);” 

(18) The following definitions are added in Article 1 of the Master and Definitions and 
Construction Agreement in alphabetical order, as follows: 

““Asset Value” has the meaning given to it in Schedule 10 to the Guarantor Agreement;” 

““Collateral Mortgage” means a mortgage or hypothecary instrument that secures more 
than one loan, indebtedness or liability, including those that secure “all indebtedness”. Each 
Loan secured by a collateral mortgage shall be treated as a separate and distinct loan;” 

““HELOC” means a home equity line of credit;” 

““Trading Value of Substitute Assets” has the meaning given to it in Schedule 10 to the 
Guarantor Agreement;” 

ARTICLE 2– MISCELLANEOUS 

2.01 Further Assurances 

Each of the parties hereto will from time to time execute and deliver all such further 
documents and instruments and do all acts and things as any of the other parties may reasonably 
require to effectively carry out or better evidence or perfect the full intent and meaning of this 
Agreement. 
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2.02 Other Amendments 

Except as expressly amended, modified and supplemented hereby, the provisions 
of the Master Definitions and Construction Agreement are and shall remain in full force and effect 
and shall be read with this Agreement, mutatis mutandis.  Where the terms of this Agreement are 
inconsistent with the terms of the Master Definitions and Construction Agreement (prior to its 
amendment hereby), the terms of this Agreement shall govern to the extent of such inconsistency. 

2.03 Governing Law 

This Agreement is governed by and will be construed in accordance with the laws 
of Ontario and the federal laws of Canada applicable therein. 

2.04 Counterparts and Electronic Signatures 

This Agreement may be executed in multiple counterparts, each of which shall be 
deemed an original agreement and both of which shall constitute one and the same agreement. The 
counterparts of this Agreement may be executed and delivered by facsimile or other electronic 
signature (including portable document format) by either of the parties and the receiving party may 
rely on the receipt of such document so executed and delivered electronically or by facsimile as if 
the original had been received. 

2.05 Interpretation 

Capitalized terms used herein and not otherwise defined shall have the meanings 
ascribed thereto in the Master Definitions and Construction Agreement (prior to its amendments 
hereby). 

This Agreement amends the Master Definitions and Construction Agreement in 
respect of all Covered Bonds issued under the Programme on or after the date hereof (other than 
any such Covered Bonds issued so as to be consolidated and form a single Series with any Covered 
Bonds issued prior to the date hereof). This amendment does not affect any Covered Bonds issued 
under the Programme prior to the date of this Agreement or any Covered Bonds issued under the 
Programme after the date of this Agreement which are to be consolidated and form a single Series 
with any Covered Bonds issued prior to the date of this Agreement. 

[SIGNATURE PAGE FOLLOWS]  



  

[Signature Page to Second Amending Agreement to Third Amended and Restated Master Definitions and Construction Agreement] 

IN WITNESS WHEREOF the parties have caused this Agreement to be executed the day and 
year first before written above. 

 
 THE TORONTO-DOMINION BANK 
   
 Per: (s) Colin Elion 
  Name: Colin Elion 
  Title: Associate Vice President, 

Funding, Treasury and 
Balance Sheet Management 

    
    
 TD COVERED BOND (LEGISLATIVE) 

GUARANTOR LIMITED PARTNERSHIP 
by its managing general partner, TD 
COVERED BOND (LEGISLATIVE) GP 
INC. 

   
 Per: (s) Colin Elion 
  Name: Colin Elion  
  Title: Vice President 
    
    
 COMPUTERSHARE TRUST COMPANY 

OF CANADA 
   
 Per: (s) Nini Aroyewun 
  Name: Nini Aroyewun 
  Title: Corporate Trust Officer 
    
    
 Per: (s) Ann Samuel 
  Name: Ann Samuel 
  Title: Associate Trust Officer 
    
    
 8638080 CANADA INC. 
   
 Per: (s) Charles Eric Gauthier 
  Name: Charles Eric Gauthier 
  Title: Vice President and Assistant 

Secretary 
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 TD COVERED BOND (LEGISLATIVE) 
GP INC. 

   
 Per: (s) Colin Elion 
  Name: Colin Elion 
  Title: Vice President 
    
    
 ERNST & YOUNG LLP 
   
 Per: (s) Helen Mitchell 
  Name: Helen Mitchell 
  Title: Partner 
    
    
 CITIBANK, N.A. 
   
 Per: (s) Cirino Emanuele 
  Name: Cirino Emanuele 
  Title: Vice President 
    
    
 CITIBANK, N.A. LONDON BRANCH 
   
 Per: (s) Kieran O’Brien 
  Name: Kieran O’Brien 
  Title: SVP 
    
    
 CITIBANK EUROPE PLC 
   
 Per: (s) Kieran O’Brien 
  Name: Kieran O’Brien 
  Title: SVP 
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