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FIRST AMENDING AGREEMENT TO  
FOURTH AMENDED AND RESTATED TRUST DEED 

THIS FIRST AMENDING AGREEMENT TO FOURTH AMENDED AND RESTATED 
TRUST DEED (this “Agreement”) is made as of the 24th day of July, 2025. 

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 made as of June 28, 
2024 (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) The Schedule attached to the Trust Deed as Schedule 1 – Terms and Conditions 
of the Covered Bonds is deleted in its entirety and replaced with Schedule A attached hereto. 

(2) Parts 1, 2A, 2B, 3, 4, and 6 of the Schedule attached to the Trust Deed as Schedule 
2 – Forms of Bearer Global and Definitive Covered Bonds, Receipts, Coupons and Talons are 
amended by deleting the first footnote in its entirety and replacing it with the following footnote: 
“This Legend can be deleted if the original maturity of the bond is of less than a year”. 

(3) Part 5 of the Schedule attached to the Trust Deed as Schedule 2 – Forms of Bearer 
Global and Definitive Covered Bonds, Receipts, Coupons and Talons is amended by deleting 
the second footnote in its entirety and replacing it with the following footnote: “This Legend 
can be deleted if the original maturity of the bond is of less than a year”. 



(4) Part 1 and Part B of Part 3 of the Schedule attached to the Trust Deed as Schedule 
3 – Forms of Registered and Definitive Global Covered Bonds are amended by deleting the 
legend and replacing it with the following: 

“THIS SECURITY AND ANY GUARANTEE IN RESPECT THEREOF HAS NOT BEEN AND 
WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 
(THE “SECURITIES ACT”), OR THE SECURITIES LAWS OR “BLUE SKY” LAWS OF ANY 
STATE OR OTHER JURISDICTION OF THE UNITED STATES AND, ACCORDINGLY, MAY 
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR 
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT IN ACCORDANCE WITH THE 
AGENCY AGREEMENT IN RESPECT OF THIS SECURITY (THE “AGENCY AGREEMENT”), 
THE TRUST DEED (AS DEFINED HEREIN) AND PURSUANT TO AN EXEMPTION FROM OR 
IN A TRANSACTION NOT SUBJECT TO THE REGISTRATION REQUIREMENTS UNDER 
THE SECURITIES ACT AND ANY APPLICABLE STATE OR LOCAL LAWS OR PURSUANT 
TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT.  UNTIL 
THE EXPIRY OF THE PERIOD OF 40 DAYS AFTER THE COMPLETION OF THE 
DISTRIBUTION OF ALL THE SECURITIES OF THE TRANCHE OF WHICH THIS SECURITY 
FORMS PART, SALES MAY NOT BE MADE IN THE UNITED STATES OR TO U.S. PERSONS 
UNLESS MADE (I) PURSUANT TO RULE 903 OR 904 OF REGULATION S UNDER THE 
SECURITIES ACT OR (II) TO PERSONS REASONABLY BELIEVED TO BE QUALIFIED 
INSTITUTIONAL BUYERS AS DEFINED IN, AND IN TRANSACTIONS PURSUANT TO, RULE 
144A UNDER THE SECURITIES ACT. 

BY ITS ACQUISITION AND HOLDING OF THIS SECURITY (OR ANY INTEREST HEREIN), 
EACH PURCHASER AND HOLDER WILL BE DEEMED TO HAVE REPRESENTED AND 
WARRANTED THAT EITHER (A) IT IS NOT, AND IS NOT INVESTING ON BEHALF OF (I) 
AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE U.S. 
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) 
THAT IS SUBJECT TO TITLE I OF ERISA, (II) A PLAN, INDIVIDUAL RETIREMENT 
ACCOUNT OR OTHER ARRANGEMENT THAT IS SUBJECT TO SECTION 4975 OF THE 
U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) OR PROVISIONS 
UNDER ANY U.S. OR NON-U.S. FEDERAL, STATE OR LOCAL LAWS, RULES OR 
REGULATIONS THAT ARE SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR 
PROHIBITED TRANSACTION PROVISIONS OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAWS”) OR (III) ENTITY WHOSE UNDERLYING ASSETS ARE CONSIDERED 
TO INCLUDE THE ASSETS OF ANY OF THE FOREGOING DESCRIBED IN CLAUSES (I) 
OR (II) PURSUANT TO ERISA OR OTHER APPLICABLE LAW, OR (B) ITS ACQUISITION 
AND HOLDING OF THIS SECURITY (OR ANY INTEREST HEREIN) WILL NOT 
CONSTITUTE OR RESULT A NON-EXEMPT PROHIBITED TRANSACTION UNDER ERISA 
OR SECTION 4975 OF THE CODE, OR A SIMILAR VIOLATION OF ANY APPLICABLE 
SIMILAR LAWS.”; 

(5) Part 2 and Part A of Part 3 of the Schedule attached to the Trust Deed as Schedule 
3 – Forms of Registered and Definitive Global Covered Bonds are amended by deleting the 
legend and replacing it with the following: 

“THIS SECURITY AND ANY GUARANTEE IN RESPECT THEREOF HAS NOT BEEN AND 
WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 
(THE “SECURITIES ACT”), OR THE SECURITIES LAWS OR “BLUE SKY” LAWS OF ANY 



STATE OR OTHER JURISDICTION OF THE UNITED STATES AND, ACCORDINGLY, MAY 
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR 
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT AS SET FORTH IN THE 
FOLLOWING SENTENCE.  BY ITS ACQUISITION HEREOF, THE HOLDER (A) 
REPRESENTS THAT IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 
144A UNDER THE SECURITIES ACT) PURCHASING THIS SECURITY FOR ITS OWN 
ACCOUNT OR FOR THE ACCOUNT OF ONE OR MORE QUALIFIED INSTITUTIONAL 
BUYERS; (B) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS 
SECURITY EXCEPT IN ACCORDANCE WITH THE AGENCY AGREEMENT IN RESPECT OF 
THIS SECURITY (THE “AGENCY AGREEMENT”), THE TRUST DEED (AS DEFINED 
HEREIN) AND, PRIOR TO THE DATE WHICH IS ONE YEAR AFTER THE LATER OF THE 
LAST ISSUE DATE FOR THE SERIES AND THE LAST DATE ON WHICH THE ISSUER OR 
AN AFFILIATE OF THE ISSUER WAS THE OWNER OF SUCH SECURITY, OTHER THAN (1) 
TO THE ISSUER OR ANY AFFILIATE THEREOF, (2) INSIDE THE UNITED STATES TO A 
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED 
INSTITUTIONAL BUYER PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT 
OF A QUALIFIED INSTITUTIONAL BUYER IN A TRANSACTION MEETING THE 
REQUIREMENTS OF RULE 144A, (3) OUTSIDE THE UNITED STATES IN COMPLIANCE 
WITH RULE 903 OR RULE 904 UNDER THE SECURITIES ACT, (4) PURSUANT TO THE 
EXEMPTION FROM REGISTRATION PROVIDED BY SECTION 4(A)(1) OF THE SECURITIES 
ACT (THROUGH RULE 144 UNDER THE SECURITIES ACT) (IF AVAILABLE) OR (5) 
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES 
ACT, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE U.S. STATE SECURITIES 
LAWS; AND (C) IT AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM THIS 
SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS 
LEGEND. 

THIS SECURITY AND RELATED DOCUMENTATION (INCLUDING, WITHOUT 
LIMITATION, THE AGENCY AGREEMENT AND THE TRUST DEED REFERRED TO 
HEREIN) MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME, WITHOUT THE 
CONSENT OF, BUT UPON NOTICE TO, THE HOLDER OF SUCH SECURITY SENT TO ITS 
REGISTERED ADDRESS, TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT ANY CHANGE IN 
APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN 
PRACTICES RELATING TO RESALES OR OTHER TRANSFERS OF RESTRICTED 
SECURITIES GENERALLY.  THE HOLDER OF THIS SECURITY SHALL BE DEEMED, BY 
ITS ACCEPTANCE OR PURCHASE HEREOF, TO HAVE AGREED TO ANY SUCH 
AMENDMENT OR SUPPLEMENT (EACH OF WHICH SHALL BE CONCLUSIVE AND 
BINDING ON THE HOLDER HEREOF AND ALL FUTURE HOLDERS OF THIS SECURITY 
AND ANY SECURITIES ISSUED IN EXCHANGE OR SUBSTITUTION THEREFOR, 
WHETHER OR NOT ANY NOTATION THEREOF IS MADE HEREON). 

BY ITS ACQUISITION AND HOLDING OF THIS SECURITY (OR ANY INTEREST HEREIN), 
EACH PURCHASER AND HOLDER WILL BE DEEMED TO HAVE REPRESENTED AND 
WARRANTED THAT EITHER (A) IT IS NOT, AND IS NOT INVESTING ON BEHALF OF OR 
WITH THE ASSETS OF, (I) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 
3(3) OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS 
AMENDED (“ERISA”)) THAT IS SUBJECT TO TITLE I OF ERISA, (II) A PLAN, INDIVIDUAL 
RETIREMENT ACCOUNT OR OTHER ARRANGEMENT THAT IS SUBJECT TO SECTION 
4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)) OR 
PROVISIONS UNDER ANY U.S. OR NON-U.S. FEDERAL, STATE OR  LOCAL LAWS, RULES 



OR REGULATIONS THAT ARE SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR 
PROHIBITED TRANSACTION PROVISIONS OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAWS”) OR (III) ENTITY WHOSE UNDERLYING ASSETS ARE CONSIDERED 
TO INCLUDE THE ASSETS OF ANY OF THE FOREGOING DESCRIBED IN CLAUSES (I) OR 
(II) PURSUANT TO ERISA OR OTHER APPLICABLE LAW, OR (B) ITS ACQUISITION, AND 
HOLDING AND SUBSEQUENT DISPOSITION OF THIS SECURITY (OR ANY INTEREST 
HEREIN) WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED 
TRANSACTION UNDER ERISA OR SECTION 4975 OF THE CODE, OR A SIMILAR 
VIOLATION OF ANY APPLICABLE SIMILAR LAWS. 

IF THE PURCHASER OR HOLDER OF THIS SECURITY (OR ANY INTEREST HEREIN) IS, 
OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, IT WILL BE FURTHER 
DEEMED TO HAVE REPRESENTED, WARRANTED AND AGREED THAT, (I) NONE OF 
ISSUER, THE GUARANTOR, THE BOND TRUSTEE, THE ARRANGER OR THE DEALERS 
OR OTHER PERSONS THAT PROVIDE MARKETING SERVICES, OR ANY OF THEIR 
RESPECTIVE AFFILIATES, HAS PROVIDED ANY INVESTMENT RECOMMENDATION OR 
INVESTMENT ADVICE WITHIN THE MEANING OF SECTION 3(21) OF ERISA TO THE 
BENEFIT PLAN INVESTOR, OR TO ANY FIDUCIARY OR OTHER PERSON INVESTING THE 
ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”), IN CONNECTION 
WITH ITS DECISION TO INVEST IN THIS SECURITY, AND THEY ARE NOT OTHERWISE 
UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED IN SECTION 3(21) OF ERISA OR 
SECTION 4975(e)(3) OF THE CODE, TO THE BENEFIT PLAN INVESTOR OR THE PLAN 
FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN INVESTOR’S ACQUISITION OF 
THIS SECURITY, AND (II) THE PLAN FIDUCIARY IS EXERCISING ITS OWN 
INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THIS SECURITY. 

PROSPECTIVE PURCHASERS ARE HEREBY NOTIFIED THAT THE SELLER OF THIS 
SECURITY MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF 
SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A.”. 

(6) Part 1 and Part 2 of the Schedule attached to the Trust Deed as Schedule 3 – Forms of 
Registered Global and Definitive Covered Bonds are amended by deleting paragraph (2) of the definition 
of “Exchange Event” in its entirety and replacing it with the following: 

“(2) in the case of Covered Bonds registered in the name of a nominee for DTC, either The Depository 
Trust Company (“DTC”) has notified the Issuer that it is unwilling or unable to continue to act as 
depository for the Covered Bonds and no alternative clearing system is available or DTC has ceased to 
constitute a clearing agency registered under the Exchange Act; or” 

(7) Part 4 of the Schedule attached to the Trust Deed as Schedule 3 – Forms of Registered 
Global and Definitive Covered Bonds is amended by deleting the definition of “Exchange Event” in its 
entirety and replacing it with the following: 

“An “Exchange Event” means in the case of Covered Bonds registered in the name of a nominee for 
DTC, either (i) The Depository Trust Company (“DTC”) has notified the Issuer that it is unwilling or 
unable to continue to act as depositary for the Covered Bonds and no alternative clearing system is 
available or (ii) DTC has ceased to constitute a clearing agency registered under the Exchange Act; or 
(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered were 



the Covered Bonds in definitive form and a certificate to such effect from two Authorized Signatories of 
the Issuer has been given to the Bond Trustee.” 

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 
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, 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] 

  



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 
 
 


