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FOURTH AMENDING AGREEMENT TO  
FOURTH AMENDED AND RESTATED TRUST DEED 

THIS FOURTH AMENDING AGREEMENT TO FOURTH AMENDED AND RESTATED 
TRUST DEED (this “Agreement”) is made as of the 9th day of June, 2026.  

BY AND AMONG 

(1) THE TORONTO-DOMINION BANK, a bank named in Schedule I to the Bank Act 
(Canada), in its capacity as Issuer; 

(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., in its capacity as Guarantor; and 

(3) COMPUTERSHARE TRUST COMPANY OF CANADA, a trust company formed 
under the laws of Canada, in its capacity as Bond Trustee. 

WHEREAS the parties entered into a fourth amended and restated trust deed dated June 28, 2024, 
as amended by a first amending agreement made as of July 24, 2025, a second amending agreement 
made as of December 19, 2025 and a third amending agreement made as of February 27, 2026 
(collectively, the “Trust Deed”); 

AND WHEREAS the parties hereto have agreed to amend the Trust Deed pursuant to the terms 
of this Agreement in accordance with 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: 

ARTICLE 1 – AMENDMENTS 

1.01 Amendments  

(1) With effect from the date hereof, the subsection in Schedule 1 – Terms and 
Conditions of the Covered Bonds entitled “Terms and Conditions of the Covered Bonds – Interest 
– Interest on Floating Rate Covered Bonds – Interest Payment Dates – Rate of Interest – Other 
than SONIA, SOFR, €STR, SARON” under Condition 5.03 shall be amended as follows: 

The heading and the first paragraph are amended by adding the words “or TONA” 
following the word “SARON”. 

(2) With effect from the date hereof, the subsection in Schedule 1 – Terms and 
Conditions of the Covered Bonds entitled “Terms and Conditions of the Covered Bonds – Interest 
– Interest on Floating Rate Covered Bonds – Interest Payment Dates – Rate of Interest” under 
Condition 5.03 shall be amended by inserting the following subsection at the end: 
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“Rate of Interest – TONA  
Where the Screen Rate Determination is specified in the applicable Final Terms or 
Pricing Supplement as the manner in which the Rate of Interest is to be determined, 
and the Reference Rate is specified in the applicable Final Terms or Pricing 
Supplement as being TONA then the Rate of Interest for each Interest Period will, 
as provided below and subject to the provisions of Condition 13.02, be TONA 
Benchmark for such Interest Period plus or minus the Margin (as indicated in the 
applicable Final Terms or Pricing Supplement), as determined by the Calculation 
Agent. TONA Benchmark will be calculated in accordance with either the lookback 
observation convention (“TONA Compound with Lookback”) or the observation 
shift convention (“TONA Compound with Observation Period Shift”), and each 
a (“Compounded TONA Convention”). The applicable Final Terms or Pricing 
Supplement will indicate which Compounded TONA Convention is applicable. 
 
TONA Compound with Lookback Convention 
 
Where the Compounded TONA Convention is specified in the applicable Final 
Terms or Pricing Supplement as TONA Compound with Lookback Convention, 
“TONA Benchmark” means, with respect to an Interest Period, the rate of return 
of a daily compound interest investment (with the daily TONA reference rate as 
reference rate for the calculation of interest) as calculated by the Calculation Agent 
(or such other party responsible for the calculation of the Rate of Interest, as 
specified in the applicable Final Terms or Pricing Supplement) on the relevant 
Interest Determination Date  
 
in accordance with the following formula (and the resulting percentage will be 
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded 
upwards), 
 
 

 
 
where: 
 
“d” means the number of calendar days in the relevant Interest Period; 
 
“d0” for any Interest Period, means the number of Tokyo Banking Days in the 
relevant Interest Period; 
 
“i” is a series of whole numbers from one to d0, each representing the relevant 
Tokyo Banking Day in chronological order from (and including) the first Tokyo 
Banking Day in the relevant Interest Period; 
 
“TONA Lookback Days” means the number of Tokyo Banking Days specified in 
the relevant Final Terms or Pricing Supplement; 
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“ni” for any Tokyo Banking Day “i” in the relevant Interest Period, means the 
number of calendar days from (and including) such day “i” up to (but excluding) 
the following Tokyo Banking Day (“i+1”); 
 
“p” means, in relation to any Interest Period, the number of Tokyo Banking Days 
included in the TONA Lookback Days; 
 
“Tokyo Banking Day” or “TBD” means any day on which commercial banks and 
foreign exchange markets are open for general business (including dealing in 
foreign exchange and foreign currency deposits) in Tokyo; 
 
“TONA” means the Tokyo Overnight Average Rate administered by the Bank of 
Japan (or any successor administrator); 
 
“TONAi-pTBD” for any Tokyo Banking Day “i” in the relevant Interest Period, is 
equal to the TONA in respect of the Tokyo Banking Day falling “p” Tokyo Banking 
Days prior to that day “i” equal to the number of TONA Lookback Days. 
 
 
TONA with Observation Shift Convention 
 
Where the Compounded TONA Convention is specified in the applicable Final 
Terms or Pricing Supplement as TONA Compound with Observation Shift 
Convention, “TONA Benchmark” means with respect to an Interest Period, the 
rate of return of a daily compound interest investment (with the daily TONA 
reference rate as reference rate for the calculation of interest) as calculated by the 
Calculation Agent (or such other party responsible for the calculation of the Rate 
of Interest, as specified in the applicable Final Terms or Pricing Supplement) on 
the relevant Interest Determination Date in accordance with the following formula 
(and the resulting percentage will be rounded, if necessary, to the fifth decimal 
place, with 0.000005 being rounded upwards), 
 

 
where: 
 
“d” means the number of calendar days in the relevant Observation Period; 
 
“d0” for any Observation Period, means the number of Tokyo Banking Days in the 
relevant Observation Period; 
 
“i” is a series of whole numbers from one to d0, each representing the relevant 
Tokyo Banking Day in chronological order from (and including) the first Tokyo 
Banking Day in the relevant Observation Period; 
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“ni” for any Tokyo Banking Day “i” in the relevant Observation Period, means the 
number of calendar days from (and including) such day “i” up to (but excluding) 
the following Tokyo Banking Day (“i+1”); 
 
“Observation Period” means, in respect of each Interest Period, the period from 
(and including) the date falling the number of TONA Observation Shift Days  
preceding the first day of such Interest Period to (but excluding) the date falling the 
number of TONA Observation Shift Days preceding the Interest Payment Date for 
such Interest Period; 
 
“TONA Observation Shift Days” means the number of Tokyo Banking Days 
specified in the relevant Final Terms or Pricing Supplement; 
 
“Tokyo Banking Day” or “TBD” means any day on which commercial banks and 
foreign exchange markets are open for general business (including dealing in 
foreign exchange and foreign currency deposits) in Tokyo; 
 
“TONA” means the Tokyo Overnight Average Rate administered by the Bank of 
Japan (or any successor administrator); and 
 
“TONAi” for any Tokyo Banking Day “i” in the relevant Observation Period, is 
equal to TONA in respect of that day “i”.  
 
Subject to Condition 13.02, in the event that the confirmed value of TONA offered 
or published by the Bank of Japan (or any successor administrator) in respect of 
that Tokyo Banking Day “i-pTBD” or “i”, as applicable is not offered or published 
by the Bank of Japan (or any successor administrator) in respect of any Tokyo 
Banking Day within an Interest Period or Observation Period, as applicable, unless 
a Benchmark Transition Event has occurred, the Rate of Interest shall be a rate 
equal to the TONA rate for the last Tokyo Banking Day for which such rate was 
provided by the Bank of Japan (or any successor administrator). 
 
If the Covered Bonds become due and payable in accordance with Condition 7.01, 
the final Interest Determination Date shall, notwithstanding any Interest 
Determination Date specified in the relevant Final Terms or Pricing Supplement, 
be deemed to be the date on which the Covered Bonds became due and payable 
with corresponding adjustments being deemed to be made to the Compounded 
Daily TONA formula and the Rate of Interest on the Covered Bonds shall, for so 
long as any such Covered Bonds remain outstanding, be the Rate of Interest 
determined on such date.” 

(3) With effect from the date hereof, the subsection in Schedule 1 – Terms and 
Conditions of the Covered Bonds entitled “Terms and Conditions of the Covered Bonds – Interest 
on Floating Rate Covered Bonds – Interest – Definitions” under Condition 5.09 shall be amended 
as follows: 
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i. The following are added as sub-paragraphs (i) and (j) to the definition of 
“Interest Determination Date”: 

“(i) in the case of Covered Bonds denominated in Japanese Yen where the 
Reference Rate is TIBOR, the second Tokyo Banking Day prior to the start 
of each Interest Period; or” 

“(j) in the case of Covered Bonds denominated in Japanese Yen where the 
Reference Rate is TONA, “p” Tokyo Banking Days prior to the Interest 
Payment Date for the relevant Interest Period.” 

ii. The definition of “Reference Rate” is amended by adding the words “, 
TIBOR, TONA” following the words “means the relevant EURIBOR, 
SONIA, SOFR, €STR, SARON, NIBOR”. 

iii. The definition of “Relevant Time” is amended by adding the words “and in 
the case of TIBOR means Tokyo time” following the words “and in the case 
of NIBOR means Oslo time”. 

(4) With effect from the date hereof, the subsection in Schedule 1 – Terms and 
Conditions of the Covered Bonds entitled “Terms and Conditions of the Covered Bonds – Meetings 
of Holders of the Covered Bonds, Modification and Waiver  – Modification and Waiver” under 
Condition 13.02 shall be amended by inserting each term thereof which is double underlined in 
the place where such term appears in Schedule “A” hereto. 

(5) With effect from the date hereof, each reference to “a Fourth Amended and 
Restated Trust Deed dated June 28, 2024, as amended by a first amending agreement made as of 
July 24, 2025, a second amending agreement made as of December 19, 2025 and a third amending 
agreement made as of February 27, 2026 (such Fourth Amended and Restated Trust Deed as 
further modified and/or supplemented and/or restated from time to time, the “Trust Deed”)” in 
Schedule 2 – Forms of Bearer Global and Definitive Covered Bonds, Receipts, Coupons and 
Talons and Schedule 3 – Forms of Registered Global and Definitive Covered Bonds is deleted in 
its entirety and replaced with the following: 

“a Fourth Amended and Restated Trust Deed dated June 28, 2024, as amended 
by a first amending agreement made as of July 24, 2025, a second amending 
agreement made as of December 19, 2025, a third amending agreement made as 
of February 27, 2026 and a fourth amending agreement made as of June 9, 2026 
(as further modified and/or supplemented and/or restated from time to time, 
collectively, the “Trust Deed”)”. 

(6) With effect from the date hereof, the reference to “the fourth amended and restated 
trust deed dated June 28, 2024 made between the Issuer, Computershare Trust Company of 
Canada, as Bond Trustee, and the Guarantor, as amended by a first amending agreement made as 
of July 24, 2025,  a second amending agreement made as of December 19, 2025 and a third 
amending agreement made as of February 27, 2026” in Schedule 4 – Form of Notice to Pay is 
deleted in its entirety and replaced with the following: 
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“the fourth amended and restated trust deed dated June 28, 2024 made between 
the Issuer, Computershare Trust Company of Canada, as Bond Trustee, and the 
Guarantor, as amended by a first amending agreement made as of July 24, 2025, 
a second amending agreement made as of December 19, 2025, a third amending 
agreement made as of February 27, 2026, and a fourth amending agreement made 
as of June 9, 2026 (as further modified and/or supplemented and/or restated from 
time to time, collectively, the “Trust Deed”)”. 

(7) With effect from the date hereof, the reference to “a Fourth Amended and Restated 
Trust Deed dated June 28, 2024, as amended by a first amending agreement made as of July 24, 
2025, a second amending agreement made as of December 19, 2025, and a third amending 
agreement made as of February 27, 2026 (such trust deed as further amended, supplemented or 
replaced, the “Trust Deed”)” in Schedule 6 – N Covered Bonds is deleted in its entirety and 
replaced with the following: 

“a Fourth Amended and Restated Trust Deed dated June 28, 2024, as amended 
by a first amending agreement made as of July 24, 2025, a second amending 
agreement made as of December 19, 2025, a third amending agreement made as 
of February 27, 2026, and a fourth amending agreement made as of June 9, 2026 
(such trust deed as further amended, supplemented or replaced, collectively, the 
“Trust Deed”)”. 

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. 

2.02 Other Amendments 

Except as expressly amended, modified and supplemented hereby, the provisions 
of the Trust Deed 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 Trust Deed (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 the Province 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 
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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 Trust Deed (prior to its amendment hereby), and in the Third Amended and 
Restated Master Definitions and Construction Agreement dated June 30, 2023, as amended by a first 
amending agreement dated June 28, 2024 and by a second amending agreement dated December 19, 
2025, as further amended, supplemented or restated from time to time, by and among The Toronto-
Dominion Bank, TD Covered Bond (Legislative) Guarantor Limited Partnership, Computershare 
Trust Company of Canada, 8638080 Canada Inc., TD Covered Bond (Legislative) GP Inc., Ernst 
& Young LLP, Citibank, N.A. London Branch, Citibank Europe PLC and Citibank, N.A., as the 
context requires. 

This Agreement amends the Trust Deed 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 TO FOLLOW] 



 

[Signature Page to Fourth Amending Agreement to Fourth A&R Trust Deed] 

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 
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SCHEDULE A 

- See Attached -  



MTDOCS 65419955 

13.02      Modification and Waiver 

The Bond Trustee, the Guarantor and the Issuer may also agree, without the consent of the holders of the Covered 
Bonds, Receiptholders or Couponholders of any Series and without the consent of the other Secured Creditors (and 
for this purpose the Bond Trustee may disregard whether any such modification relates to a Series Reserved Matter), 
to: 

(a) any modification of the Covered Bonds of one or more Series, the related Receipts and/or Coupons 
or any Transaction Document provided that in the opinion of the Bond Trustee such modification is 
not materially prejudicial to the interests of any of the holders of the Covered Bonds of any Series; 
or 

(b) any modification of the Covered Bonds of any one or more Series, the related Receipts and/or 
Coupons or any Transaction Document which is of a formal, minor or technical nature or is in the 
opinion of the Bond Trustee made to correct a manifest error or to comply with mandatory 
provisions of law; or 

(c) (i) any modification (other than in respect of a Series Reserved Matter, provided that a Base 
Rate Modification (as defined below) will not constitute a Series Reserved Matter) to the 
Conditions and/or any Transaction Document (including, for the avoidance of doubt but 
without limitation, the Covered Bond Swap Agreement) in relation to the relevant Series 
of Covered Bonds and subject to the consent only of the Secured Creditors (i) party to the 
relevant Transaction Document being amended or (ii) whose ranking in any Priorities of 
Payments is affected that the Issuer considers necessary following the occurrence of an 
€STR Index Cessation Effective Date or otherwise for the purpose of changing the base 
rate in respect of the Covered Bonds from a Reference Rate to an alternative base rate (any 
such rate, an “Alternative Base Rate”) (other than in respect of a USD Benchmark,  
SARON or TONA) and making such other amendments as are necessary or advisable in 
the reasonable judgment of the Issuer to facilitate such change (including, without 
limitation, an Adjustment Spread (if any)) (such amendments, a “Base Rate 
Modification”), provided that: 

(A) the Issuer certifies to the Bond Trustee in writing (such certificate, a “Base Rate 
Modification Certificate”) that: 

(1) such Base Rate Modification is being undertaken due to: 

(I) a material disruption to the relevant Reference Rate, an adverse 
change in the methodology of calculating the relevant 
Reference Rate or the relevant Reference Rate ceasing to exist 
or be published; 

(II) the insolvency or cessation of business of the administrator of 
the Reference Rate (in circumstances where no successor 
administrator has been appointed); 

(III) a public statement by the administrator of the relevant 
Reference Rate that it will cease publishing such Reference 
Rate permanently or indefinitely (in circumstances where no 
successor administrator for the Reference Rate has been 
appointed that will continue publication of the relevant 
Reference Rate) and such cessation is reasonably expected by 
the Issuer to occur prior to the Final Maturity Date or the 
Extended Due for Payment Date, as applicable; 



(IV) a public statement by the supervisor of the administrator of the 
relevant Reference Rate that such Reference Rate has been or 
will be permanently or indefinitely discontinued or will be 
changed in an adverse manner and such cessation is reasonably 
expected by the Issuer to occur prior to the Final Maturity Date 
or the Extended Due for Payment Date, as applicable; 

(V) a public statement by the supervisor of the administrator of the 
relevant Reference Rate that means such Reference Rate may 
no longer be used or that its use is or will be subject to 
restrictions or adverse consequences; 

(VI) an official announcement by the supervisor of the administrator 
of the original Reference Rate that the original Reference Rate 
is no longer representative of its relevant underlying market; 

(VII) it has become unlawful for any Paying Agent, the Calculation 
Agent or the Issuer to calculate any payments due to be made 
to any holders of the Covered Bonds, Receiptholders or 
Couponholders of any Series using the relevant Reference Rate; 
or 

(VIII) the reasonable expectation of the Issuer that any of the events 
specified in sub-paragraphs  (I), (II), (III), (IV), (V), (VI) or 
(VII) above will occur or exist within six months of the 
proposed effective date of such Base Rate Modification, 

(2) the modifications proposed are required solely for the purpose of 
applying the Alternative Base Rate and making consequential 
modifications to the Conditions and/or any Transaction Document which 
are, as reasonably determined by the Issuer as necessary or advisable in 
its reasonable judgement, and the modifications have been drafted solely 
to such effect; and 

(3) the consent of each Secured Creditor (x) which is party to the relevant 
Transaction Document being amended, or (y) whose ranking in any 
Priorities of Payments is affected has been obtained (evidence of which 
shall be provided by the Issuer to the Bond Trustee with the Base Rate 
Modification Certificate) and, subject to Condition 13.02(c)(i)(G), no 
other consents are required to be obtained in relation to the Base Rate 
Modification; and 

(B) such Alternative Base Rate is: 

(1) a base rate published, endorsed, approved or recognised by the Bank of 
England, the FRBNY, the European Commission or the European 
Central Bank, any regulator in the United States, the UK or the European 
Union or any stock exchange on which the Covered Bonds are listed, any 
Relevant Nominating Body for the Specified Currency to which the 
Reference Rate relates (or any relevant committee or other body 
established, sponsored or approved by any of the foregoing); or 

(2) a base rate utilised in a material number of publicly-listed, publicly-
offered or benchmark new issues of floating rate covered bonds or 
floating rate senior unsecured notes prior to the effective date of such 



Base Rate Modification (for these purposes, five such issues shall be 
considered material); or 

(3) a base rate utilised in a publicly-listed, publicly-offered or benchmark 
new issue of floating rate covered bonds where the issuer (or, in the case 
of asset backed securities, the originator of the relevant assets) is the 
Issuer or a Subsidiary of the Issuer, 

(C) at least 30 days’ prior written notice of any Base Rate Modification has been given 
to the Bond Trustee; 

(D) the Base Rate Modification Certificate is provided to the Bond Trustee at the time 
the Bond Trustee is notified of the Base Rate Modification and on the effective 
date of such Base Rate Modification; 

(E) with respect to each Rating Agency, the Rating Agency Condition (as specified 
in Condition 20) has been satisfied; 

(F) the Issuer pays (or arranges for the payment of) all fees, costs and expenses 
(including legal fees) properly incurred by the Bond Trustee in connection with 
such Base Rate Modification; 

(G) the Issuer has provided at least 30 days’ notice to the Covered Bondholders of the 
relevant Series of Covered Bonds of the Base Rate Modification in accordance 
with Condition 14 and by publication on Bloomberg on the “Company News” 
screen relating to the Covered Bonds (in each case specifying the date and time 
by which Covered Bondholders must respond), and Covered Bondholders 
representing at least 10 per cent. of the aggregate Principal Amount Outstanding 
of the relevant Series of Covered Bonds then outstanding have not notified the 
Issuer or the Issuing and Paying Agent in accordance with the then current 
practice of any applicable Clearing System through which such Covered Bonds 
may be held by the time specified in such notice that such Covered Bondholders 
do not consent to the Base Rate Modification. 

If Covered Bondholders representing at least 10 per cent. of the aggregate 
Principal Amount Outstanding of the relevant Series of Covered Bonds then 
outstanding have notified the Issuer or the Issuing and Paying Agent in 
accordance with the then current practice of any applicable Clearing System 
through which the Covered Bonds may be held or in the manner specified in the 
next following paragraph of this Condition 13.02(c)(i) where there is no 
applicable Clearing System by the time specified in such notice that such Covered 
Bondholders do not consent to the Base Rate Modification, then the Base Rate 
Modification will not be made unless an Extraordinary Resolution of the Covered 
Bondholders of the relevant Series then outstanding is passed in favour of the 
Base Rate Modification in accordance with this Condition 13.02(c)(i). 

Where there is no applicable Clearing System, Covered Bondholders may object 
in writing to a Base Rate Modification by notifying the Issuer or the Issuing and 
Paying Agent but any such objection in writing must be accompanied by evidence 
to the Bond Trustee’s satisfaction (having regard to prevailing market practices) 
of the relevant Covered Bondholder’s holding of the Covered Bonds. 

With respect to the above-referenced modifications, the Issuer, may determine (acting in 
good faith and a commercially reasonable manner), or may, in its sole discretion appoint 
an Independent Financial Adviser to assist in determining, the Alternative Base Rate and 



an Adjustment Spread (if any), as soon as reasonably practicable, following the satisfaction 
of the requirements of this Condition 13.02(c)(i). If the Issuer, following consultation with 
the Independent Financial Adviser (if applicable), acting in good faith and in a 
commercially reasonable manner and after satisfaction of the requirements of this 
Condition 13.02(c)(i), determines (i) that an Adjustment Spread is required to be applied 
to the Alternative Base Rate and (ii) the quantum of, or a formula or methodology for 
determining, such Adjustment Spread, then such Adjustment Spread shall be applied to the 
Alternative Base Rate. 

An Independent Financial Adviser appointed pursuant to this Condition 13.02(c)(i) shall 
act in good faith and a commercially reasonable manner (in the absence of bad faith or 
fraud) shall have no liability whatsoever to the Issuer, Issuing and Paying Agent, the 
Covered Bondholders, the related Receiptholders and/or Couponholders for any 
determination made by it or for any advice given to the Issuer in connection with any 
determination made by the Issuer, pursuant to this Condition 13.02(c)(i). 

(ii) Effect of Benchmark Transition Event on USD Benchmark-referenced Floating Rate 
Covered Bonds 

If the Issuer or the Benchmark Transition Designee determines on or prior to the Reference 
Time that a Benchmark Transition Event and its related Benchmark Replacement Date 
(each as defined below) have occurred with respect to a USD Benchmark, then the Bond 
Trustee shall be obliged, without the consent or sanction of the Covered Bondholders being 
required (including without the requirement to provide Covered Bondholders an 
opportunity to object) and subject only to the consent of the Secured Creditors (i) party to 
the relevant Transaction Document being amended or (ii) whose ranking in any Priorities 
of Payments is affected, subject to the satisfaction of Condition 13.02(c)(ii)(D) (the 
“Benchmark Transition Event Conditions”), to concur with the Issuer or the Benchmark 
Transition Designee in making any modification (other than in respect of a Series Reserved 
Matter, provided that neither replacing the then-current USD Benchmark with the 
Benchmark Replacement nor any Benchmark Replacement Conforming Changes (each as 
defined below) shall constitute a Series Reserved Matter) of these Conditions or any of the 
Transaction Documents solely with respect to any U.S. dollar denominated Floating Rate 
Covered Bonds calculated by reference to the USD Benchmark that the Issuer or the 
Benchmark Transition Designee decides may be appropriate to give effect to the provisions 
set forth under this Condition 13.02(c)(ii) in relation only to all determinations of the rate 
of interest payable on any U.S. dollar denominated Floating Rate Covered Bonds 
calculated by reference to a USD Benchmark and any related Covered Bond Swap 
Agreements, provided that: 

(A) Benchmark Replacement. If the Issuer or the Benchmark Transition Designee 
determines that a Benchmark Transition Event and its related Benchmark 
Replacement Date have occurred prior to the Relevant Time in respect of any 
determination of the USD Benchmark on any date applicable to any U.S. dollar 
denominated Floating Rate Covered Bonds calculated by reference to a USD 
Benchmark, subject to satisfaction of the Benchmark Transition Event 
Conditions, the Benchmark Replacement will replace the then-current USD 
Benchmark for all purposes relating to any U.S. dollar denominated Floating Rate 
Covered Bonds calculated by reference to a USD Benchmark in respect of such 
determination on such date and all determinations on all subsequent dates. 

(B) Benchmark Replacement Conforming Changes. In connection with the 
implementation of a Benchmark Replacement with respect to any U.S. dollar 
denominated Floating Rate Covered Bonds calculated by reference to a USD 
Benchmark, the Issuer or the Benchmark Transition Designee will have the right, 
subject to satisfaction of the Benchmark Transition Event Conditions, to make 



Benchmark Replacement Conforming Changes with respect to any U.S. dollar 
denominated Floating Rate Covered Bonds from time to time. 

(C) Decisions and Determinations. Any determination, decision or election that may 
be made by the Issuer or the Benchmark Transition Designee pursuant to this 
Condition 13.02(c)(ii), including any determination with respect to tenor, rate or 
adjustment or of the occurrence or non-occurrence of an event, circumstance or 
date and any decision to take or refrain from taking any action or any selection, 
in each case, solely with respect to any U.S. dollar denominated Floating Rate 
Covered Bonds calculated by reference to a USD Benchmark: 

(i) will be conclusive and binding absent manifest error; 

(ii) if made by the Issuer, will be made in the Issuer’s sole discretion; 

(iii) if made by the Benchmark Transition Designee, will be made after 
consultation with the Issuer, and the Benchmark Transition Designee 
will not make any such determination, decision or election to which the 
Issuer objects; and 

(iv) shall become effective without consent from any other party (including 
Covered Bondholders), except with respect to Secured Creditors as 
otherwise provided in this Condition 13.02(c)(ii). 

Any determination, decision or election pursuant to the benchmark replacement 
provisions not made by the Benchmark Transition Designee will be made by the 
Issuer on the basis as described above.  The Benchmark Transition Designee shall 
have no liability for not making any such determination, decision or election 
absent bad faith or fraud. 

(D) Other Conditions. 

(i) The Issuer shall certify in writing to the Bond Trustee (such certificate, 
a “USD Benchmark Base Rate Modification Certificate”) that (I) a 
Benchmark Transition Event and its related Benchmark Replacement 
Date have occurred specifying the Benchmark Replacement; and (II) that 
the Benchmark Replacement Conforming Changes have been made in 
accordance with this Condition 13.02(c)(ii); 

(ii) The Issuer shall have obtained the consent of each Secured Creditor (x) 
which is party to the relevant Transaction Document being amended, or 
(y) whose ranking in any Priorities of Payments is affected (evidence of 
which shall be provided by the Issuer to the Bond Trustee with the Base 
Rate Modification Certificate); 

(iii) with respect to each Rating Agency, the Rating Agency Condition (as 
specified in Condition 20) has been satisfied; and 

(iv) the Issuer pays (or arranges for the payment of) all fees, costs and 
expenses (including legal fees) properly incurred by the Bond Trustee in 
connection with such Base Rate Modification. 

The following definitions shall apply with respect to this Condition 13.02(c)(ii): 



“USD Benchmark” means, initially, Compounded SOFR, as such term is defined 
in Condition 5.03; provided that if the Issuer or the Benchmark Transition 
Designee determines on or prior to the Reference Time that a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with 
respect to Compounded SOFR (or the published daily SOFR used in the 
calculation thereof) or the then-current Benchmark, then “Benchmark” means the 
applicable Benchmark Replacement. 

“Benchmark Replacement” means the first alternative set forth in the order 
below that can be determined by the Issuer or the Benchmark Transition Designee 
as of the Benchmark Replacement Date: 

(i) the sum of: (a) an alternate rate of interest that has been selected or 
recommended by the Relevant Governmental Body as the replacement 
for the then-current USD Benchmark and (b) the Benchmark 
Replacement Adjustment; 

(ii) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark 
Replacement Adjustment; or 

(iii) the sum of: (a) the alternate rate of interest that has been selected by the 
Issuer or the Benchmark Transition Designee as the replacement for the 
then-current Benchmark for the applicable Corresponding Tenor giving 
due consideration to any industry-accepted rate of interest as a 
replacement for the then-current USD Benchmark for U.S. dollar 
denominated floating rate covered bonds at such time and (b) the 
Benchmark Replacement Adjustment. 

“Benchmark Replacement Adjustment” means the first alternative set forth in 
the order below that can be determined by the Issuer or the Benchmark Transition 
Designee as of the Benchmark Replacement Date: 

(i) the spread adjustment, or method for calculating or determining such 
spread adjustment (which may be a positive or negative value or zero) 
that has been selected or recommended by the Relevant Governmental 
Body for the applicable Unadjusted Benchmark Replacement; 

(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to 
the ISDA Fallback Rate, then the ISDA Fallback Adjustment; and 

(iii) the spread adjustment (which may be a positive or negative value or zero) 
that has been selected by the Issuer or the Benchmark Transition 
Designee giving due consideration to any industry-accepted spread 
adjustment, or method for calculating or determining such spread 
adjustment, for the replacement of the then-current USD Benchmark 
with the applicable Unadjusted Benchmark Replacement for U.S. dollar 
denominated floating rate covered bonds at such time. 

“Benchmark Replacement Conforming Changes” means, with respect to any 
Benchmark Replacement, any technical, administrative or operational changes 
with respect to any U.S. dollar denominated Floating Rate Covered Bonds 
calculated by reference to a USD Benchmark (including changes to the definitions 
or interpretations of Interest Period, the timing and frequency of determining rates 
and making payments of interest, the rounding of amounts, changes to the 
definition of “ Corresponding Tenor” solely when such tenor is longer than the 



Interest Period and other administrative matters) and any related Covered Bond 
Swap Agreements that the Issuer or the Benchmark Transition Designee decides 
may be appropriate to reflect the adoption of such Benchmark Replacement with 
respect to any U.S. dollar denominated Floating Rate Covered Bonds calculated 
by reference to a USD Benchmark in a manner substantially consistent with 
market practice (or, if the Issuer or the Benchmark Transition Designee decides 
that adoption of any portion of such market practice is not administratively 
feasible or if the Issuer or the Benchmark Transition Designee determines that no 
market practice for use of the Benchmark Replacement exists, in such other 
manner as the Issuer or the Benchmark Transition Designee determines is 
reasonably practicable). 

“Benchmark Replacement Date” means the earliest to occur of the following 
events with respect to the then-current Benchmark (including the daily published 
component used in the calculation thereof): 

(i) in the case of clause (i) or (ii) of the definition of “Benchmark Transition 
Event,” the later of (a) the date of the public statement or publication of 
information referenced therein and (b) the date on which the 
administrator of the USD Benchmark permanently or indefinitely ceases 
to provide the USD Benchmark; or 

(ii) in the case of clause (iii) of the definition of “Benchmark Transition 
Event,” the date of the public statement or publication of information 
referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement 
Date occurs on the same day as, but earlier than, the Reference Time in respect of 
any determination, the Benchmark Replacement Date will be deemed to have 
occurred prior to the Reference Time for such determination. 

“Benchmark Transition Designee” means, with respect to any U.S. dollar 
denominated Floating Rate Covered Bonds calculated by reference to a USD 
Benchmark and a particular obligation to be performed in connection with the 
transition to a Benchmark Replacement, such investment bank of national 
standing in the United States as the Issuer may appoint, from time to time, to assist 
with any benchmark replacement determinations, including for greater certainty, 
an affiliate of the Issuer. 

“Benchmark Transition Event” means the occurrence of one or more of the 
following events with respect to the then-current USD Benchmark (including the 
daily published component used in the calculation thereof, in each case, as 
applicable): 

(i) a public statement or publication of information by or on behalf of the 
administrator of the USD Benchmark (or such component) announcing 
that such administrator has ceased or will cease to provide the USD 
Benchmark (or such component), permanently or indefinitely, provided 
that, at the time of such statement or publication, there is no successor 
administrator that will continue to provide the USD Benchmark (or such 
component); 

(ii) a public statement or publication of information by the regulatory 
supervisor for the administrator of the USD Benchmark (or such 
component), the central bank for the currency of the USD Benchmark 
(or such component), an insolvency official with jurisdiction over the 



administrator for the USD Benchmark (or such component), a resolution 
authority with jurisdiction over the administrator for the USD 
Benchmark (or such component) or a court or an entity with similar 
insolvency or resolution authority over the administrator for the USD 
Benchmark (or such component), which states that the administrator of 
the USD Benchmark has ceased or will cease to provide the USD 
Benchmark (or such component), permanently or indefinitely, provided 
that, at the time of such statement or publication, there is no successor 
administrator that will continue to provide the USD Benchmark (or such 
component); or 

(iii) a public statement or publication of information by the regulatory 
supervisor for the administrator of the USD Benchmark announcing that 
the USD Benchmark is no longer representative. 

“Corresponding Tenor” with respect to a Benchmark Replacement means a 
tenor (including overnight) having approximately the same length (disregarding 
business day adjustment) as the applicable tenor for the then-current USD 
Benchmark. 

“Relevant ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives 
Definitions published by the International Swaps and Derivatives Association, 
Inc. or any successor thereto, as amended or supplemented from time to time, or 
any successor definitional booklet for interest rate derivatives published from time 
to time. 

“ISDA Fallback Adjustment” means the spread adjustment, (which may be a 
positive or negative value or zero) that would apply for derivatives transactions 
referencing the Relevant ISDA Definitions to be determined upon the occurrence 
of an index cessation event with respect to the Benchmark for the applicable tenor. 

“ISDA Fallback Rate” means the rate that would apply for derivatives 
transactions referencing the Relevant ISDA Definitions to be effective upon the 
occurrence of an index cessation date with respect to the USD Benchmark for the 
applicable tenor excluding the applicable ISDA Fallback Adjustment. 

“Reference Time” with respect to any determination of the USD Benchmark 
means (1) if the USD Benchmark is Compounded SOFR, 3:00 p.m. (New York 
time) on the U.S. Government Securities Business Day the relevant rate is in 
respect of (where the Compounded SOFR Convention is SOFR Index 
Convention) or immediately following the date the relevant rate is in respect of 
(where the Compounded SOFR Convention is Observation Shift Convention) and 
(2) if the USD Benchmark is not Compounded SOFR, the time determined by the 
Issuer or the Benchmark Transition Designee after giving effect to the Benchmark 
Replacement Conforming Changes. 

“Relevant Governmental Body” means the Federal Reserve Board and/or the 
Federal Reserve Bank of New York, or a committee officially endorsed or 
convened by the Federal Reserve Board and/or the Federal Reserve Bank of New 
York or any successor thereto. 

“Unadjusted Benchmark Replacement” means the Benchmark Replacement 
excluding the Benchmark Replacement Adjustment. 



To the extent that there is any inconsistency between the conditions set out in this 
Condition 13.02(c)(ii) and any other Condition, the statements in this section shall 
prevail with respect to any U.S. dollar denominated Floating Rate Covered Bonds 
calculated by reference to a USD Benchmark. 

Nothing in this Condition 13.02(c)(ii) affects the rights of the Covered 
Bondholders of Covered Bonds other than any U.S. dollar denominated Floating 
Rate Covered Bonds calculated by reference to a USD Benchmark. 

(iii) For the avoidance of doubt, the Issuer may give effect to an Alternative Base Rate or 
Benchmark Replacement on more than one occasion provided that the conditions set out 
in this Condition 13.02(c) are satisfied. 

Without prejudice to the obligations of the Issuer under this Condition 13.02(c), any 
Reference Rate (including in respect of a USD Benchmark) and the fallback provisions 
provided for in Condition 5.03 will continue to apply unless and until the Bond Trustee has 
received the USD Benchmark Base Rate Modification Certificate or Base Rate 
Modification Certificate, as applicable in accordance with this Condition 13.02(c). For the 
avoidance of doubt, this paragraph shall apply to the determination of the Interest Rate on 
the relevant Interest Determination Date, and the Rate of Interest applicable to any 
subsequent Interest Period(s) is subject to the operation of, and to adjustment as provided 
in, this Condition 13.02(c). 

(iv) Effect of a SARON Index Cessation Event on SARON-referenced Floating Rate Covered 
Bonds 

If the Issuer or its designee determines on or prior to the Relevant Time that a SARON 
Cessation Event and its related SARON Index Cessation Effective Date (each as defined 
below) have occurred with respect to SARON-referenced Covered Bonds, then the Bond 
Trustee shall be obliged, without the consent or sanction of the Covered Bondholders 
(including without the requirement to provide to Covered Bondholders an opportunity to 
object) and subject to the consent only of the Secured Creditors (x) party to the relevant 
Transaction Document being amended or (y) whose ranking in any Priorities of Payments 
is affected, subject to satisfaction of Condition 13.02(c)(iv)(D) (the “Benchmark 
Transition Event Conditions”), to concur with the Issuer or its designee in making any 
modification (other than in respect of a Series Reserved Matter, provided that neither 
replacing SARON with the SARON Replacement nor any SARON Replacement 
Conforming Changes (each as defined below) shall constitute a Series Reserved Matter) of 
these Conditions or any of the Transaction Documents solely with respect to any SARON-
referenced Floating Rate Covered Bonds that the Issuer or its designee decides may be 
appropriate to give effect to the provisions set forth under this Condition 13.02(c)(iv) in 
relation only to all determinations of the rate of interest payable on any SARON-referenced 
Floating Rate Covered Bonds (and any related swap agreements), provided that: 

(A) Benchmark Replacement. If the Issuer or its designee determines that a SARON 
Cessation Event and its related SARON Index Cessation Effective Date have 
occurred prior to the Relevant Time in respect of any determination of SARON 
on any date applicable to any SARON-referenced Floating Rate Covered Bonds, 
subject to satisfaction of the Benchmark Transition Event Conditions, the SARON 
Replacement will replace SARON for all purposes relating to any Floating Rate 
Covered Bonds calculated by reference to SARON in respect of such 
determination on such date and all determinations on all subsequent dates; 

(B) SARON Replacement Conforming Changes. In connection with the 
implementation of a SARON Replacement with respect to any Floating Rate 
Covered Bonds calculated by reference to SARON, the Issuer or its designee will 



have the right, subject to satisfaction of the Benchmark Transition Event 
Conditions, to make SARON Replacement Conforming Changes with respect to 
any SARON-referenced Floating Rate Covered Bonds from time to time; 

(C) Decisions and Determinations. Any determination, decision or election that may 
be made by the Issuer or its designee pursuant to this Condition 13.02(c)(iv), 
including any determination with respect to tenor, rate or adjustment or of the 
occurrence or non-occurrence of an event, circumstance or date and any decision 
to take or refrain from taking any action or any selection, in each case, solely with 
respect to any Floating Rate Covered Bonds calculated by reference to SARON: 

(i) will be conclusive and binding absent manifest error; 

(ii) if made by the Issuer, will be made in the Issuer’s sole discretion; 

(iii) if made by the Issuer’s designee, will be made after consultation with the 
Issuer, and the designee will not make any such determination, decision 
or election to which the Issuer objects; and 

(iv) shall become effective without consent, sanction or absence of objection 
from the Covered Bondholders or any other party, except as otherwise 
provided in this Condition 13.02(c)(iv). 

Any determination, decision or election pursuant to the benchmark replacement provisions 
not made by the Issuer’s designee will be made by the Issuer on the basis as described 
above. The designee shall have no liability for not making any such determination, decision 
or election absent bad faith or fraud.  

In no event shall the Calculation Agent (except as noted under the definition of 
“Recommended Adjustment Spread” below) or Swiss Paying Agent be the “designee” of 
the Issuer nor be responsible for determining any substitute for SARON, or for making any 
adjustments to any alternative benchmark or spread thereon, the business day convention, 
interest determination dates or any other relevant methodology for calculating any such 
substitute or successor benchmark. In connection with the foregoing, the Calculation Agent 
(except as noted under the definition of “Recommended Adjustment Spread” below) will 
be entitled to conclusively rely on any determinations made by the Issuer or its designee 
and will have no liability for such actions taken at the direction of the Issuer or its designee.  

None of the Swiss Paying Agent or the Calculation Agent will have any liability for any 
determination made by or on behalf of the Issuer or its designee in connection with a 
SARON Cessation Event or a SARON Replacement. 

(D) Other Conditions. 

(i) The Issuer shall certify in writing to the Bond Trustee, the Swiss Paying 
Agent and the Calculation Agent in writing (such certificate, a “SARON 
Base Rate Modification Certificate”) that (I) a SARON Cessation Event 
and its related SARON Index Cessation Effective Date have occurred 
specifying the SARON Replacement; and (II) that the SARON 
Replacement Conforming Changes have been made in accordance with 
this Condition 13.02(c)(iv); 

(ii) The Issuer shall have obtained the consent of each Secured Creditor (x) 
which is party to the relevant Transaction Document being amended, or 
(y) whose ranking in any Priorities of Payments is affected has been 



obtained (evidence of which shall be provided by the Issuer to the Bond 
Trustee with the SARON Base Rate Modification Certificate) and no 
other consents are required to be obtained in relation to the SARON 
Replacement, provided, for the avoidance of doubt, that the Calculation 
Agent and the Swiss Paying Agent, as Secured Creditors, shall not be 
obliged to agree to any SARON Replacement Conforming Changes to 
any Transaction Documents, which, in the sole opinion of such 
Calculation Agent or the Swiss Paying Agent, as the case may be, would 
impose more onerous obligations upon it or expose it to any additional 
duties, responsibilities or liabilities or reduce or amend the protective 
provisions afforded to any such person in the Agency Agreement; 

(iii) with respect to each Rating Agency, the Rating Agency Condition (as 
specified in Condition 20) has been satisfied; and 

(iv) The Issuer shall pay (or arrange for the payment of) all fees, costs and 
expenses (including legal fees) properly incurred by the Bond Trustee in 
connection with such SARON Replacement. 

(E) Definitions. The following definitions shall apply with respect to this 
Condition 13.02(c)(iv): 

“designee” means an affiliate or other agent of the Issuer designated by the Issuer.  

“Recommended Replacement Rate” means the rate that has been recommended 
as the replacement for the Swiss Average Rate Overnight by any working group 
or committee in Switzerland organized in the same or a similar manner as the 
National Working Group on Swiss Franc Reference Rates that was founded in 
2013 for purposes of, among other things, considering proposals to reform 
reference interest rates in Switzerland (any such working group or committee, the 
“Recommending Body”).  

“Recommended Adjustment Spread” means, with respect to any 
Recommended Replacement Rate, the spread (which may be positive, negative or 
zero), or formula or methodology for calculating such a spread,  

(a) that the Recommending Body has recommended be applied to such 
Recommended Replacement Rate in the case of fixed income securities with 
respect to which such Recommended Replacement Rate has replaced the Swiss 
Average Rate Overnight as the reference rate for purposes of determining the 
applicable rate of interest thereon; or  

(b) if the Recommending Body has not recommended such a spread, formula or 
methodology as described in clause (a) above, to be applied to such 
Recommended Replacement Rate in order to reduce or eliminate, to the extent 
reasonably practicable under the circumstances, any economic prejudice or 
benefit (as applicable) to Holders as a result of the replacement of the Swiss 
Average Rate Overnight with such Recommended Replacement Rate for purposes 
of determining SARON, which spread will be determined by the Calculation 
Agent, acting in good faith and a commercially reasonable manner, and be 
consistent with industry-accepted practices for fixed income securities with 
respect to which such Recommended Replacement Rate has replaced the Swiss 
Average Rate Overnight as the reference rate for purposes of determining the 
applicable rate of interest thereon.  



“Relevant Time” means, in respect of any Zurich Banking Day, close of trading 
on SIX Swiss Exchange on such Zurich Banking Day, which is expected to be on 
or around 6 p.m. (Zurich time).  

“SARON Administrator” means SIX Swiss Exchange or any successor 
administrator of SARON.  

“SARON Administrator Website” means the website of the SARON 
Administrator.  

“SARON Index Cessation Event” means the occurrence of one or more of the 
following events:  

(a) a public statement or publication of information by or on behalf of the SARON 
Administrator, or by any competent authority, announcing or confirming that the 
SARON Administrator has ceased or will cease to provide the Swiss Average 
Rate Overnight permanently or indefinitely, provided that, at the time of such 
statement or publication, there is no successor administrator that will continue to 
provide the Swiss Average Rate Overnight; or 

(b) a public statement or publication of information by the SARON Administrator 
or any competent authority announcing that (x) the Swiss Average Rate Overnight 
is no longer representative or will as of a certain date no longer be representative, 
or (y) the Swiss Average Rate Overnight may no longer be used after a certain 
date, which statement, in the case of subclause (y), is applicable to (but not 
necessarily limited to) fixed income securities and derivatives. 

“SARON Index Cessation Effective Date” means, in respect of a SARON Index 
Cessation Event, the earliest of: 

(a) (in the case of a SARON Index Cessation Event described in clause (a) of the 
definition thereof) the date on which the SARON Administrator of the Swiss 
Average Rate Overnight ceases to provide the Swiss Average Rate Overnight; 

(b) (in the case of a SARON Index Cessation Event described in clause (b)(x) of 
the definition thereof) the latest of 

(i) the date of such statement or publication; 

(ii) the date, if any, specified in such statement or publication as the 
date on which the Swiss Average Rate Overnight will no longer be 
representative; and 

(iii) if a SARON Index Cessation Event described in clause (b)(y) 
of the definition of SARON Index Cessation Event has occurred on or 
prior to either or both dates specified in subclauses (i) and (ii) of this 
clause (b), the date as of which the Swiss Average Rate Overnight may 
no longer be used; and 

(c) (in the case of a SARON Index Cessation Event described in clause (b)(y) of 
the definition thereof) the date as of which the Swiss Average Rate Overnight may 
no longer be used. 

“SARON Replacement” means (i) the Recommended Replacement Rate, giving 
effect to the Recommended Adjustment Spread, if any or (ii) if there is no 



Recommended Replacement Rate within one Zurich Business Day of the SARON 
Index Cessation Effective Date, the policy rate of the Swiss National Bank (the 
“SNB Policy Rate”) for such Zurich Banking Day, giving effect to the SNB 
Adjustment Spread, if any.  

“SARON Replacement Conforming Changes” means, with respect to any 
SARON Replacement, any technical, administrative or operational changes 
(including without limitation changes to the definition of "Interest Period", 
determination dates, timing and frequency of determining rates and making 
payments, rounding of amounts, or tenors, and other administrative matters) that 
the Issuer or its designee decides may be appropriate to reflect the adoption of 
such SARON Replacement in a manner substantially consistent with market 
practice (or, if the Issuer or its designee decides that adoption of any portion of 
such market practice is not administratively feasible or if the Issuer or its designee 
determines that no market practice for use of the SARON Replacement exists, in 
such other manner as the Issuer or its designee) determines is reasonably 
necessary). 

“SIX Swiss Exchange” means SIX Swiss Exchange AG and any successor 
thereto.  

“SNB Adjustment Spread” means, with respect to the SNB Policy Rate, the 
spread to be applied to the SNB Policy Rate in order to reduce or eliminate, to the 
extent reasonably practicable under the circumstances, any economic prejudice or 
benefit (as applicable) to Holders as a result of the replacement of the Swiss 
Average Rate Overnight with the SNB Policy Rate for purposes of determining 
SARON, which spread will be determined by the Issuer or its designee, acting in 
good faith and a commercially reasonable manner, taking into account the 
historical median between the Swiss Average Rate Overnight and the SNB Policy 
Rate during the two year period ending on the date on which the SARON Index 
Cessation Event occurred (or, if more than one SARON Index Cessation Event 
has occurred, the date on which the first of such events occurred). 

“Zurich Banking Day” means a day on which banks are open in the City of 
Zurich for the settlement of payments and of foreign exchange transactions. 

(F) Conflict.  To the extent that there is any inconsistency between the conditions set 
out in Condition 13.02(c)(iv) and any other Condition, the statements in this 
section shall prevail with respect to any Floating Rate covered bonds calculated 
by reference to SARON. 

Without prejudice to the obligations of the Issuer under this 
Condition 13.02(c)(iv), SARON and the temporary fallback provisions provided 
for in Condition 5.03 will continue to apply unless and until the Bond Trustee has 
received the SARON Base Rate Modification Certificate in accordance with this 
Condition 13.02(c)(iv). For the avoidance of doubt, this Condition 13.02(c)(iv) 
shall apply to the determination of the Interest Rate on the relevant Interest 
Determination Date, and the Rate of Interest applicable to any subsequent Interest 
Period(s) is subject to the operation of, and to adjustment as provided in, this 
Condition 13.02(c)(iv). 

(v) Effect of Benchmark Transition Event on JPY Benchmark-referenced Floating Rate 
Covered Bonds  

If the Issuer or its designee determines on or prior to the Reference Time that a Benchmark 
Transition Event and its related Benchmark Replacement Date (each as defined below) 



have occurred with respect to a TONA Benchmark, then the Bond Trustee shall be obliged, 
without the consent or sanction of the Covered Bondholders being required (including 
without the requirement to provide Covered Bondholders an opportunity to object) and 
subject only to the consent of the Secured Creditors (i) party to the relevant Transaction 
Document being amended or (ii) whose ranking in any Priorities of Payments is affected, 
subject to the satisfaction of Condition 13.02(c)(v)(D) (the “Benchmark Transition 
Event Conditions”), to concur with the Issuer or the designee in making any modification 
(other than in respect of a Series Reserved Matter, provided that neither replacing the then-
current JPY Benchmark with the Benchmark Replacement nor any Benchmark 
Replacement Conforming Changes (each as defined below) shall constitute a Series 
Reserved Matter) of these Conditions or any of the Transaction Documents solely with 
respect to any Japanese Yen denominated Floating Rate Covered Bonds calculated by 
reference to the TONA Benchmark that the Issuer or the designee decides may be 
appropriate to give effect to the provisions set forth under this Condition 13.02(c)(v) in 
relation only to all determinations of the rate of interest payable on any Japanese Yen 
denominated Floating Rate Covered Bonds calculated by reference to a TONA Benchmark 
and any related Covered Bond Swap Agreements, provided that: 

Notwithstanding any other provision to the contrary in the Conditions, if the Issuer or its 
designee determines that a Benchmark Transition Event and its related Benchmark 
Replacement Date with respect to the Original Reference Rate have occurred prior to the 
Reference Time in respect of any determination of the Original Reference Rate on any date, 
the Benchmark Replacement will replace such Original Reference Rate for all purposes 
relating to the Covered Bonds in respect of such determination on such date and all 
determinations on all subsequent dates. 

In no event shall the Calculation Agent be responsible for determining any substitute for 
TONA Benchmark, or for making any adjustments to any alternative Benchmark or spread 
thereon, the business day convention, interest determination dates or any other relevant 
methodology for calculating any such substitute or successor benchmark. In connection 
with the foregoing, the Calculation Agent will be entitled to conclusively rely on any 
determinations made by the Issuer or its designee and will have no liability for such actions 
taken at the direction of the Issuer or its designee. 

(A) Benchmark Replacement Conforming Changes. In connection with the 
implementation of a Benchmark Replacement, the Issuer or its designee (after 
consulting with the Issuer) will have the right to make Benchmark Replacement 
Conforming Changes from time to time. 

(B) Decisions and Determinations. Any determination, decision or election that may 
be made by the Issuer or its designee pursuant to this Condition 13.02, including 
without limitation any determination with respect to tenor, rate or adjustment or 
of the occurrence or non-occurrence of an event, circumstance or date and any 
decision to take or refrain from taking any action or any selection: 

(i) will be conclusive and binding absent manifest error; 

(ii) if made by the Issuer, will be made in the Issuer’s sole and absolute 
discretion; 

(iii) if made by the Issuer’s designee, will be made after consultation with the 
Issuer, and the designee will not make any such determination, decision 
or election to which the Issuer objects; and 



(iv) notwithstanding anything to the contrary in the Conditions, shall become 
effective without consent from the Covered Bondholders or any other 
party. 

Neither the Calculation Agent nor the Paying Agent will have any liability for any 
determination made by or on behalf of the Issuer or its designee in connection 
with a Benchmark Transition Event or a Benchmark Replacement. 

(C) Definitions. 

“Benchmark Replacement” means the first alternative set forth in the order 
below that can be determined by the Issuer or its designee as of the Benchmark 
Replacement Date: 

(i) the sum of: (x) the alternate rate of interest that has been selected or 
recommended by the Relevant Governmental Body as the replacement for 
the Original Reference Rate where applicable for the applicable 
Corresponding Tenor and (y) where applicable the Benchmark Replacement 
Adjustment (if any); 

(ii) the sum of: (x) the ISDA Fallback Rate and (y) the Benchmark Replacement 
Adjustment (if any); or 

(iii) the sum of: (x) the alternate rate of interest selected by the Issuer or its 
designee as the replacement for the Original Reference Rate where applicable 
for the applicable Corresponding Tenor giving due consideration to any 
industry-accepted rate of interest as a replacement for the then current 
Original Reference Rate for floating rate covered bonds denominated in 
Japanese yen at such time and (y) the Benchmark Replacement Adjustment 
(if any). 

“Benchmark Replacement Adjustment” means the first alternative set forth in 
the order below that can be determined by the Issuer or its designee as of the 
Benchmark Replacement Date: 

  the spread adjustment, or method for calculating or determining such spread 
adjustment, (which may be a positive or negative value or zero) that has been 
selected or recommended by the Relevant Governmental Body for the applicable 
Unadjusted Benchmark Replacement; 

(i) if the applicable Unadjusted Benchmark Replacement is equivalent to 
the ISDA Fallback Rate, then the ISDA Fallback Adjustment; or 

(ii) the spread adjustment (which may be a positive or negative value or zero) 
that has been selected by the Issuer or its designee giving due 
consideration to any industry-accepted spread adjustment, or method for 
calculating or determining such spread adjustment, for the replacement 
of the then-current benchmark with the applicable Unadjusted 
Benchmark Replacement for floating rate covered bonds denominated in 
Japanese yen at such time. 

“Benchmark Replacement Conforming Changes” means, with respect to any 
Benchmark Replacement, any technical, administrative or operational changes 
(including without limitation changes to the definition of “Interest Period”, 
determination dates, the timing and frequency of determining rates and making 



payments of interest, rounding of amounts or tenors, and other administrative 
matters) that the Issuer or its designee decides may be appropriate to reflect the 
adoption of such Benchmark Replacement in a manner substantially consistent 
with market practice (or, if the Issuer or its designee decides that adoption of any 
portion of such market practice is not administratively feasible or if the Issuer or 
its designee determines that no market practice for use of the Benchmark 
Replacement exists, in such other manner as the Issuer or its designee determines 
is reasonably necessary). 

“Benchmark Replacement Date” means the earliest to occur of the following 
events with respect to the Original Reference Rate (including the daily published 
component used in the calculation thereof): 

in the case of paragraph (a) or (b) of the definition of “Benchmark Transition 
Event”, the later of (x) the date of the public statement or publication of 
information referenced therein and (y) the date on which the administrator of the 
Original Reference Rate permanently or indefinitely ceases to provide the 
Original Reference Rate (or such component); or 

 in the case of paragraph (c) of the definition of “Benchmark Transition Event”, 
the effective date as of which the Original Reference Rate (or such component) 
will no longer be representative, which may be the date of the public statement or 
publication of information referenced in the definition of Benchmark Transition 
Event or another date. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement 
Date occurs on the same day as, but earlier than, the Reference Time in respect of 
any determination, the Benchmark Replacement Date will be deemed to have 
occurred prior to the Reference Time for such determination. 

“Benchmark Transition Event” means the occurrence of one or more of the 
following events with respect to the Original Reference Rate (including the daily 
published component used in the calculation thereof): 

(a) a public statement or publication of information by or on behalf of the 
administrator of the Original Reference Rate (or such component) announcing 
that such administrator has ceased or will cease to provide the Original Reference 
Rate (or such component), permanently or indefinitely, provided that, at the time 
of such statement or publication, there is no successor administrator that will 
continue to provide the Original Reference Rate (or such component); 

(b) a public statement or publication of information by the regulatory 
supervisor for the administrator of the Original Reference Rate (or such 
component), the central bank for the currency of the Original Reference Rate (or 
such component), an insolvency official with jurisdiction over the administrator 
for the Original Reference Rate (or such component), a resolution authority with 
jurisdiction over the administrator for the Original Reference Rate (or such 
component) or a court or an entity with similar insolvency or resolution authority 
over the administrator for the Original Reference Rate (or such component), 
which states that the administrator of the Original Reference Rate (or such 
component) has ceased or will cease to provide the Original Reference Rate (or 
such component) permanently or indefinitely, provided that, at the time of such 
statement or publication, there is no successor administrator that will continue to 
provide the Original Reference Rate (or such component); or 



(c) a public statement or publication of information by the regulatory 
supervisor for the administrator of the Original Reference Rate announcing that 
the Original Reference Rate (or such component) is no longer, or as of a specified 
future date will no longer be, representative. For the avoidance of doubt, for 
purposes of the definitions of “Benchmark Replacement Date” and “Benchmark 
Transition Event”, references to Benchmark also include any reference rate 
underlying such Benchmark. 

“Corresponding Tenor” with respect to a Benchmark Replacement means a 
tenor (including overnight) having approximately the same length (disregarding 
business day adjustment) as the applicable tenor for the Original Reference Rate. 

“designee” means an affiliate or other agent of the Issuer designated by the Issuer. 
For the avoidance of doubt, in no event shall the Paying Agent be the Issuer’s 
designee. 

“ISDA Fallback Adjustment” means the spread adjustment (which may be a 
positive or negative value or zero) that would apply for derivatives transactions 
referencing the Relevant ISDA Definitions to be determined upon the occurrence 
of an index cessation event with respect to the Original Reference Rate where 
applicable for the applicable tenor. 

“ISDA Fallback Rate” means the rate that would apply for derivatives 
transactions referencing the Relevant ISDA Definitions to be effective upon the 
occurrence of an index cessation date with respect to the Original Reference Rate 
where applicable for the applicable tenor excluding the applicable ISDA Fallback 
Adjustment. 

“Original Reference Rate” means initially, TONA Benchmark (provided that if 
following one or more Benchmark Transition Events and their related Benchmark 
Replacement Dates, such  TONA Benchmark (or any Benchmark Replacement 
which has replaced it) has been replaced by a (or a further) Benchmark 
Replacement, and a Benchmark Transition Event subsequently occurs in respect 
of such Benchmark Replacement, the term “Original Reference Rate” shall be 
deemed to include any such Benchmark Replacement). 

“Reference Time” with respect to any determination of the Original Reference 
Rate (or such component) means the time determined by the Issuer or its designee 
after giving effect to the Benchmark Replacement Conforming Changes. 

“Relevant Governmental Body” means the Bank of Japan or any committee 
officially endorsed and/or convened thereby or any successor thereto. 

“Relevant ISDA Definitions” means the 2006 ISDA Definitions published by 
the International Swaps and Derivatives Association, Inc. or any successor thereto 
(the “2006 Definitions”), as amended or supplemented from time to time or any 
successor definitional booklet for interest rate derivatives to the 2006 Definitions, 
as amended or supplemented from time to time. 

“Unadjusted Benchmark Replacement” means the Benchmark Replacement 
excluding the Benchmark Replacement Adjustment. 

(D) Notices, etc. 



The occurrence of a Benchmark Transition Event, Benchmark Replacement, 
Benchmark Replacement Adjustment and the specific terms of any Benchmark 
Replacement Conforming Changes, determined under this Condition 13.02 will 
be notified promptly by the Issuer to the Paying Agent and the Calculation Agent 
and the Covered Bondholders. Such notice shall be irrevocable and shall specify 
the effective date(s) on which such changes take effect. 

No later than one Business Day following the date of notifying the Bond Trustee 
of the same, the Issuer shall deliver to the Bond Trustee a certificate (such 
certificate, a “TONA Benchmark Base Rate Modification Certificate”): 

(i) confirming (i) that a Benchmark Transition Event has occurred, (ii) the 
relevant Benchmark Replacement, and (iii) where applicable, any 
Benchmark Replacement Adjustment and/or specific terms of any relevant 
Benchmark Replacement Conforming Changes, in each case as determined 
in accordance with the provisions of this Condition 13.02;  

(ii) certifying that the Benchmark Replacement Conforming Changes are 
necessary to ensure the proper operation of such Benchmark Replacement 
and/or Benchmark Replacement Adjustment;  
 

(iii) the Issuer shall have obtained the consent of each Secured Creditor (x) 
which is party to the relevant Transaction Document being amended, or (y) 
whose ranking in any Priorities of Payments is affected (evidence of which 
shall be provided by the Issuer to the Bond Trustee with the TONA 
Benchmark Base Rate Modification Certificate); 

(iv) with respect to each Rating Agency, the Rating Agency Condition (as 
specified in Condition  20) has been satisfied; and 

(v) the Issuer pays (or arranges for the payment of) all fees, costs and expenses 
(including legal fees) properly incurred by the Bond Trustee in connection 
with such Base Rate Modification. 

(E) Conflict. To the extent that there is any inconsistency between the conditions set 
out in Condition 13.02(c)(v) and any other Condition, the statements in this 
section shall prevail with respect to any Floating Rate Covered Bonds calculated 
by reference to TONA Benchmark. 

(vi) Without prejudice to the obligations of the Issuer under this Condition 13.02(c)(v), TONA 
Benchmark and the temporary fallback provisions provided for in Condition 5.03 will 
continue to apply unless and until the Bond Trustee has received the TONA Benchmark 
Base Rate Modification Certificate in accordance with this Condition 13.02(c)(v). For the 
avoidance of doubt, this Condition 13.02(c)(v) shall apply to the determination of the 
Interest Rate on the relevant Interest Determination Date, and the Rate of Interest 
applicable to any subsequent Interest Period(s) is subject to the operation of, and to 
adjustment as provided in, this Condition  13.02(c)(v). 

(d) When implementing any modification pursuant to Condition 13.02(c): 

(A) the Bond Trustee shall not consider the interests of the Covered Bondholders, any 
other Secured Creditor or any other person and shall act and rely solely and 
without investigation or liability on any Base Rate Modification Certificate or 
USD Benchmark Base Rate Modification Certificate, SARON Base Rate 
Modification Certificate, or TONA Benchmark Base Rate Modification 



Certificate or other certificate or evidence provided to it by the Issuer and shall 
not be liable to the Covered Bondholders, any other Secured Creditor or any other 
person for so acting or relying, irrespective of whether any such modification is 
or may be materially prejudicial to the interests of any such person; and 

(B) the Bond Trustee shall not be obliged to agree to any modification which, in the 
sole opinion of the Bond Trustee, would have the effect of (i) exposing the Bond 
Trustee to any liability against which it has not been indemnified and/or secured 
and/or pre-funded to its satisfaction or (ii) increasing the obligations or duties, or 
decreasing the rights, powers, authorisations, discretions, indemnification or 
protections, of the Bond Trustee in the Transaction Documents and/or these 
Conditions. 

The Bond Trustee may also agree, without the consent of the holders of the Covered Bonds of any Series, the related 
Receiptholders and/or Couponholders, to the waiver or authorization of any breach or proposed breach of any of the 
provisions of the Covered Bonds of any Series, or determine, without any such consent as described above, that any 
Issuer Event of Default or Guarantor Event of Default or Potential Issuer Event of Default or Potential Guarantor 
Event of Default shall not be treated as such, provided that, in any such case, it is not, in the opinion of the Bond 
Trustee, materially prejudicial to the interests of any of the holders of the Covered Bonds of any Series. 

Any such modification, waiver, authorization or determination shall be binding on all holders of the Covered Bonds 
of all Series of Covered Bonds for the time being outstanding, the related Receiptholders and the Couponholders and 
the other Secured Creditors, and unless the Bond Trustee otherwise agrees, any such modification shall be notified by 
the Issuer to the holders of the Covered Bonds of all Series of Covered Bonds for the time being outstanding and the 
other Secured Creditors in accordance with the relevant terms and conditions as soon as practicable thereafter. 
Notwithstanding any other provision of these Terms and Conditions, for so long as there are U.S. Registered Covered 
Bonds outstanding, any such modification, waiver, authorization or determination will be made in accordance with 
and subject to Section 316 of the Trust Indenture Act. The right of any holder of U.S. Registered Covered Bonds to 
receive payment of principal and interest will not be impaired unless made in accordance with Section 316 of the Trust 
Indenture Act. 

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, without 
limitation, any modification, waiver, authorization or determination), the Bond Trustee shall have regard to the general 
interests of the holders of the Covered Bonds of each Series as a class (but shall not have regard to any interests arising 
from circumstances particular to individual holders of the Covered Bonds, Receiptholders or Couponholders whatever 
their number) and, in particular but without limitation, shall not have regard to the consequences of any such exercise 
for individual holders of the Covered Bonds, the related Receiptholders, Couponholders (whatever their number) 
resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or subject to the 
jurisdiction of, any particular territory or any political subdivision thereof and the Bond Trustee shall not be entitled 
to require, nor shall any holder of the Covered Bonds, Receiptholder or Couponholder be entitled to claim, from the 
Issuer, the Guarantor, the Bond Trustee or any other person any indemnification or payment in respect of any tax 
consequences of any such exercise upon individual holders of the Covered Bonds, Receiptholders and/or 
Couponholders, except to the extent already provided for in Condition 8 and/or in any undertaking or covenant given 
in addition to, or in substitution for, Condition 8 pursuant to the Trust Deed. 

For the purposes of these Terms and Conditions: 

“Potential Issuer Event of Default” means any condition, event or act which, with the lapse of time and/ or the issue, 
making or giving of any notice, certification, declaration, demand, determination and/or request and/or the taking of 
any similar action and/or the fulfilment of any similar condition, would constitute an Issuer Event of Default; 

“Potential Guarantor Event of Default” means any condition, event or act which, with the lapse of time and/or the 
issue, making or giving of any notice, certification, declaration, demand, determination and/or request and/or the 
taking of any similar action and/or the fulfilment of any similar condition, would constitute a Guarantor Event of 
Default; and 



“Series Reserved Matter” in relation to Covered Bonds of a Series means (other than, for the avoidance of doubt, a 
Base Rate Modification, the replacement of the USD Benchmark to the Benchmark Replacement or effecting 
Benchmark Replacement Conforming Changes or the replacement of SARON by the SARON Replacement or 
effecting SARON Replacement Conforming Changes or the replacement of the JPY Benchmark by the Benchmark 
Replacement or effecting Benchmark Replacement Conforming Changes): (i) reduction or cancellation of the amount 
payable or, where applicable, modification of the method of calculating the amount payable or modification of the 
date of payment or, where applicable, modification of the method of calculating the date of payment in respect of any 
principal or interest in respect of the Covered Bonds; (ii) alteration of the currency in which payments under the 
Covered Bonds, Receipts and Coupons are to be made; (iii) alteration of the majority required to pass an Extraordinary 
Resolution; (iv) any amendment to the Covered Bond Guarantee or the Security Agreement (except in a manner 
determined by the Bond Trustee not to be materially prejudicial to the interests of the holders of the Covered Bonds 
of any Series); (v) except in accordance with Condition 13, the sanctioning of any such scheme or proposal for the 
exchange or sale of the Covered Bonds for or the conversion of the Covered Bonds into, or the cancellation of the 
Covered Bonds in consideration of, shares, stock, covered bonds, bonds, debentures, debenture stock and/or other 
obligations and/or securities of the Issuer or any other company formed or to be formed, or for or into or in 
consideration of cash, or partly for or into or in consideration of such shares, stock, bonds, covered bonds, debentures, 
debenture stock and/or other obligations and/or securities as described above and partly for or into or in consideration 
of cash and for the appointment of some person with power on behalf of the holders of the Covered Bonds to execute 
an instrument of transfer of the Registered Covered Bonds held by them in favour of the persons with or to whom the 
Covered Bonds are to be exchanged or sold respectively; and (vi) alteration of specific sections of the Trust Deed 
relating to the quorum and procedure required for meetings of holders of Covered Bonds. 
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	TD CBL - Schedule A to Fourth Amending Agreement to Fourth AR Trust Deed.pdf
	13.02      Modification and Waiver
	(a) any modification of the Covered Bonds of one or more Series, the related Receipts and/or Coupons or any Transaction Document provided that in the opinion of the Bond Trustee such modification is not materially prejudicial to the interests of any o...
	(b) any modification of the Covered Bonds of any one or more Series, the related Receipts and/or Coupons or any Transaction Document which is of a formal, minor or technical nature or is in the opinion of the Bond Trustee made to correct a manifest er...
	(c) (i) any modification (other than in respect of a Series Reserved Matter, provided that a Base Rate Modification (as defined below) will not constitute a Series Reserved Matter) to the Conditions and/or any Transaction Document (including, for the ...
	(A) the Issuer certifies to the Bond Trustee in writing (such certificate, a “Base Rate Modification Certificate”) that:
	(1) such Base Rate Modification is being undertaken due to:
	(I) a material disruption to the relevant Reference Rate, an adverse change in the methodology of calculating the relevant Reference Rate or the relevant Reference Rate ceasing to exist or be published;
	(II) the insolvency or cessation of business of the administrator of the Reference Rate (in circumstances where no successor administrator has been appointed);
	(III) a public statement by the administrator of the relevant Reference Rate that it will cease publishing such Reference Rate permanently or indefinitely (in circumstances where no successor administrator for the Reference Rate has been appointed tha...
	(IV) a public statement by the supervisor of the administrator of the relevant Reference Rate that such Reference Rate has been or will be permanently or indefinitely discontinued or will be changed in an adverse manner and such cessation is reasonabl...
	(V) a public statement by the supervisor of the administrator of the relevant Reference Rate that means such Reference Rate may no longer be used or that its use is or will be subject to restrictions or adverse consequences;
	(VI) an official announcement by the supervisor of the administrator of the original Reference Rate that the original Reference Rate is no longer representative of its relevant underlying market;
	(VII) it has become unlawful for any Paying Agent, the Calculation Agent or the Issuer to calculate any payments due to be made to any holders of the Covered Bonds, Receiptholders or Couponholders of any Series using the relevant Reference Rate; or
	(VIII) the reasonable expectation of the Issuer that any of the events specified in sub-paragraphs  (I), (II), (III), (IV), (V), (VI) or (VII) above will occur or exist within six months of the proposed effective date of such Base Rate Modification,
	(2) the modifications proposed are required solely for the purpose of applying the Alternative Base Rate and making consequential modifications to the Conditions and/or any Transaction Document which are, as reasonably determined by the Issuer as nece...
	(3) the consent of each Secured Creditor (x) which is party to the relevant Transaction Document being amended, or (y) whose ranking in any Priorities of Payments is affected has been obtained (evidence of which shall be provided by the Issuer to the ...


	(B) such Alternative Base Rate is:
	(1) a base rate published, endorsed, approved or recognised by the Bank of England, the FRBNY, the European Commission or the European Central Bank, any regulator in the United States, the UK or the European Union or any stock exchange on which the Co...
	(2) a base rate utilised in a material number of publicly-listed, publicly-offered or benchmark new issues of floating rate covered bonds or floating rate senior unsecured notes prior to the effective date of such Base Rate Modification (for these pur...
	(3) a base rate utilised in a publicly-listed, publicly-offered or benchmark new issue of floating rate covered bonds where the issuer (or, in the case of asset backed securities, the originator of the relevant assets) is the Issuer or a Subsidiary of...

	(C) at least 30 days’ prior written notice of any Base Rate Modification has been given to the Bond Trustee;
	(D) the Base Rate Modification Certificate is provided to the Bond Trustee at the time the Bond Trustee is notified of the Base Rate Modification and on the effective date of such Base Rate Modification;
	(E) with respect to each Rating Agency, the Rating Agency Condition (as specified in Condition 20) has been satisfied;
	(F) the Issuer pays (or arranges for the payment of) all fees, costs and expenses (including legal fees) properly incurred by the Bond Trustee in connection with such Base Rate Modification;
	(G) the Issuer has provided at least 30 days’ notice to the Covered Bondholders of the relevant Series of Covered Bonds of the Base Rate Modification in accordance with Condition 14 and by publication on Bloomberg on the “Company News” screen relating...
	(ii) Effect of Benchmark Transition Event on USD Benchmark-referenced Floating Rate Covered Bonds
	(A) Benchmark Replacement. If the Issuer or the Benchmark Transition Designee determines that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior to the Relevant Time in respect of any determination of the USD B...
	(B) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement with respect to any U.S. dollar denominated Floating Rate Covered Bonds calculated by reference to a USD Benchmark, the Issuer or the Benchm...
	(C) Decisions and Determinations. Any determination, decision or election that may be made by the Issuer or the Benchmark Transition Designee pursuant to this Condition 13.02(c)(ii), including any determination with respect to tenor, rate or adjustmen...
	(i) will be conclusive and binding absent manifest error;
	(ii) if made by the Issuer, will be made in the Issuer’s sole discretion;
	(iii) if made by the Benchmark Transition Designee, will be made after consultation with the Issuer, and the Benchmark Transition Designee will not make any such determination, decision or election to which the Issuer objects; and
	(iv) shall become effective without consent from any other party (including Covered Bondholders), except with respect to Secured Creditors as otherwise provided in this Condition 13.02(c)(ii).

	(D) Other Conditions.
	(i) The Issuer shall certify in writing to the Bond Trustee (such certificate, a “USD Benchmark Base Rate Modification Certificate”) that (I) a Benchmark Transition Event and its related Benchmark Replacement Date have occurred specifying the Benchmar...
	(ii) The Issuer shall have obtained the consent of each Secured Creditor (x) which is party to the relevant Transaction Document being amended, or (y) whose ranking in any Priorities of Payments is affected (evidence of which shall be provided by the ...
	(iii) with respect to each Rating Agency, the Rating Agency Condition (as specified in Condition 20) has been satisfied; and
	(iv) the Issuer pays (or arranges for the payment of) all fees, costs and expenses (including legal fees) properly incurred by the Bond Trustee in connection with such Base Rate Modification.
	(i) the sum of: (a) an alternate rate of interest that has been selected or recommended by the Relevant Governmental Body as the replacement for the then-current USD Benchmark and (b) the Benchmark Replacement Adjustment;
	(ii) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; or
	(iii) the sum of: (a) the alternate rate of interest that has been selected by the Issuer or the Benchmark Transition Designee as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to any ind...
	(i) the spread adjustment, or method for calculating or determining such spread adjustment (which may be a positive or negative value or zero) that has been selected or recommended by the Relevant Governmental Body for the applicable Unadjusted Benchm...
	(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA Fallback Adjustment; and
	(iii) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Issuer or the Benchmark Transition Designee giving due consideration to any industry-accepted spread adjustment, or method for calculating or...
	(i) in the case of clause (i) or (ii) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and (b) the date on which the administrator of the USD Benchmar...
	(ii) in the case of clause (iii) of the definition of “Benchmark Transition Event,” the date of the public statement or publication of information referenced therein.
	(i) a public statement or publication of information by or on behalf of the administrator of the USD Benchmark (or such component) announcing that such administrator has ceased or will cease to provide the USD Benchmark (or such component), permanentl...
	(ii) a public statement or publication of information by the regulatory supervisor for the administrator of the USD Benchmark (or such component), the central bank for the currency of the USD Benchmark (or such component), an insolvency official with ...
	(iii) a public statement or publication of information by the regulatory supervisor for the administrator of the USD Benchmark announcing that the USD Benchmark is no longer representative.


	(iii) For the avoidance of doubt, the Issuer may give effect to an Alternative Base Rate or Benchmark Replacement on more than one occasion provided that the conditions set out in this Condition 13.02(c) are satisfied.
	(iv) Effect of a SARON Index Cessation Event on SARON-referenced Floating Rate Covered Bonds
	(A) Benchmark Replacement. If the Issuer or its designee determines that a SARON Cessation Event and its related SARON Index Cessation Effective Date have occurred prior to the Relevant Time in respect of any determination of SARON on any date applica...
	(B) SARON Replacement Conforming Changes. In connection with the implementation of a SARON Replacement with respect to any Floating Rate Covered Bonds calculated by reference to SARON, the Issuer or its designee will have the right, subject to satisfa...
	(C) Decisions and Determinations. Any determination, decision or election that may be made by the Issuer or its designee pursuant to this Condition 13.02(c)(iv), including any determination with respect to tenor, rate or adjustment or of the occurrenc...
	(i) will be conclusive and binding absent manifest error;
	(ii) if made by the Issuer, will be made in the Issuer’s sole discretion;
	(iii) if made by the Issuer’s designee, will be made after consultation with the Issuer, and the designee will not make any such determination, decision or election to which the Issuer objects; and
	(iv) shall become effective without consent, sanction or absence of objection from the Covered Bondholders or any other party, except as otherwise provided in this Condition 13.02(c)(iv).

	(D) Other Conditions.
	(i) The Issuer shall certify in writing to the Bond Trustee, the Swiss Paying Agent and the Calculation Agent in writing (such certificate, a “SARON Base Rate Modification Certificate”) that (I) a SARON Cessation Event and its related SARON Index Cess...
	(ii) The Issuer shall have obtained the consent of each Secured Creditor (x) which is party to the relevant Transaction Document being amended, or (y) whose ranking in any Priorities of Payments is affected has been obtained (evidence of which shall b...
	(iii) with respect to each Rating Agency, the Rating Agency Condition (as specified in Condition 20) has been satisfied; and
	(iv) The Issuer shall pay (or arrange for the payment of) all fees, costs and expenses (including legal fees) properly incurred by the Bond Trustee in connection with such SARON Replacement.

	(E) Definitions. The following definitions shall apply with respect to this Condition 13.02(c)(iv):
	(F) Conflict.  To the extent that there is any inconsistency between the conditions set out in Condition 13.02(c)(iv) and any other Condition, the statements in this section shall prevail with respect to any Floating Rate covered bonds calculated by r...

	(v) Effect of Benchmark Transition Event on JPY Benchmark-referenced Floating Rate Covered Bonds
	(A) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement, the Issuer or its designee (after consulting with the Issuer) will have the right to make Benchmark Replacement Conforming Changes from tim...
	(B) Decisions and Determinations. Any determination, decision or election that may be made by the Issuer or its designee pursuant to this Condition 13.02, including without limitation any determination with respect to tenor, rate or adjustment or of t...
	(i) will be conclusive and binding absent manifest error;
	(ii) if made by the Issuer, will be made in the Issuer’s sole and absolute discretion;
	(iii) if made by the Issuer’s designee, will be made after consultation with the Issuer, and the designee will not make any such determination, decision or election to which the Issuer objects; and
	(iv) notwithstanding anything to the contrary in the Conditions, shall become effective without consent from the Covered Bondholders or any other party.
	(C) Definitions.
	(i) the sum of: (x) the alternate rate of interest that has been selected or recommended by the Relevant Governmental Body as the replacement for the Original Reference Rate where applicable for the applicable Corresponding Tenor and (y) where applica...
	(ii) the sum of: (x) the ISDA Fallback Rate and (y) the Benchmark Replacement Adjustment (if any); or
	(iii) the sum of: (x) the alternate rate of interest selected by the Issuer or its designee as the replacement for the Original Reference Rate where applicable for the applicable Corresponding Tenor giving due consideration to any industry-accepted ra...

	the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected or recommended by the Relevant Governmental Body for the applicable Unadjusted Benchma...
	(i) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA Fallback Adjustment; or
	(ii) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Issuer or its designee giving due consideration to any industry-accepted spread adjustment, or method for calculating or determining such spre...

	in the case of paragraph (a) or (b) of the definition of “Benchmark Transition Event”, the later of (x) the date of the public statement or publication of information referenced therein and (y) the date on which the administrator of the Original Refer...
	in the case of paragraph (c) of the definition of “Benchmark Transition Event”, the effective date as of which the Original Reference Rate (or such component) will no longer be representative, which may be the date of the public statement or publicat...
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