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Dear Mr. Frierson:

The Credit Roundtable’ appreciates the opportunity to submit further comments to the Board of
Governors of the Federal Reserve System (“Board”) regarding the proposed rule (“Rule”) on
Total Loss-Absorbing Capacity (“TLAC”) and Long-Term Debt (“LTD”) for systemically important
U.S. bank holding companies (“G-SIBs”).

As we detailed in our prior letter dated January 29, 2016, we believe that a limited number of
substantive covenants with acceleration remedies would be exceptionally valuable to credit
investors, while not creating undue problems from a TLAC eligibility and resolution perspective.

We seek some assurance that as buyers of the bonds of bank holding companies we receive
the benefit of the bargain we entered into, and are appropriately compensated for the risk that
we are taking on as investors. These assurances will facilitate orderly pricing of bank risk within
the context of their distinct strategies (i.e. match riskiness of current bank strategy with bond

pricing).

Below is a short summary of the key covenants with acceleration remedies that we believe
would be appropriate to include in TLAC eligible LTD. We have provided possible model
covenants and definitions in a form indenture (Annex A). All of these covenants are adopted
from various corporate bond indentures existing in the market.

! Formed in 2007, The Credit Roundtable (“CRT"), organized in association with the Fixed Income Forum, is a group
of large institutional fixed income managers including investment advisors, insurance companies, pension funds, and
mutual fund firms, responsible for investing more than $3.8 trillion of assets. The Credit Roundtable advocates for
creditor rights through education and outreach and works to improve fixed income corporate actions, ineffective
covenants, and the underwriting and distribution of corporate debt. Its mission is to improve risk assessment and
management through education and seeks to benefit all bond market participants through increasing transparency,
market efficiency, and liquidity.
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Model Covenants
Continuity of Assets Protects Bondholder Interests.

Bondholders who invested in bank holding company debt need to know that the key subsidiaries
and assets won't be transferred away, leaving them with a hollowed-out holding company which
can’t make good on interest and principal in the same way as it could before the transfer. We
have provided three example covenants below that would serve to protect bondholder interests
without adversely affecting the bank holding company’s strategic flexibility:

(1) Limitation on sale or disposition of stock or assets of Principal Subsidiaries

* This covenant’'s goal is to limit the ability of a bank holding company comprised of a
commercial banking, capital markets, asset management, and other services from
disposing of significant business lines, thereby fundamentally altering the nature of the
borrower. We have adopted that covenant here for better investor protection (Annex A
Section 1008).

* This is an idea that exists in some existing bank holding company indentures, for
example in the State Street 2009 Indenture (Annex B), For the State Street 2009
Indenture, the covenant applies narrowly to the “Bank” as defined. A better approach is
what we have proposed here, to have the covenant apply to “Principal Subsidiaries” and
to define “Principal Subsidiaries” as any Subsidiary that on the Issue Date (1) represents
more than 5% of the consolidated risk-weighted assets (“RWA”s) of the Company; or (2)
generates more than 5% of the consolidated revenues of the Company; or (3) has a total
leverage exposure larger than 5% of the Company’s total leverage exposure; or (4)
holds more than 5% of the total assets of the Company; or (5) has been identified by the
firm’s Crisis Management Group (“CMG”) as material to the exercise of the firm’s critical
functions and any Subsidiary that after the Issue Date meets the foregoing requirements.
This aligns the covenant protection with the proposed rules applicable to G-SIB
subsidiaries. It preserves bank holding company flexibility because dispositions are still
allowed if the Company makes an offer to purchase the Securities.

(2) Limitation on Material Asset Dispositions
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e This covenant (Annex A Section 1009) would limit the Company and its subsidiaries
from entering into asset sales if the net book value of all asset sales completed during
the four prior calendar quarters exceeds 15% of the Company’s total assets at the
beginning of the quarter. Again, the purpose of this covenant is to limit the “hollowing-
out” of the borrower, so that the most valuable assets are retained within the borrower
group.

e Although this covenant doesn’t appear in existing bank holding company debt, the idea
does exist in investment grade bond indentures such as for bonds issued by PPL
Energy Supply / Talen Energy (Annex B). Its use in this context would preserve
flexibility for the Company because any Asset Sale would be allowed if the Company
made an offer to purchase the Securities at a pre-determined price.

(3) Restriction on mergers / asset transfer

¢ |n addition to the covenants described above, it is critical that the Mergers covenants
(Annex A Section 801) found universally in bank holding company debt are retained.
This simply requires that if the Company is transferring “substantially all”, then the
bonds must travel with those assets.

Improved disclosure benefits all stakeholders.

Investors need to be able to make informed decisions on an expedited basis. Electronic access
through direct links to indenture and offering documents will not only improve transparency, but
will also allow investors to more efficiently analyze securities in the time allotted. Typically, bank
holding company indenture reporting requirements are minimal, and tied to the Trust Indenture
Act. In order to accept the increased risk of this TLAC eligible LTD, bondholders need some
guarantees of transparency and reporting. We have proposed improved language to address
those concerns (Annex A Section 704). First, the Company will be obligated to make information
related to the Securities accessible through a managed website, and on that website the
Company must provide reasonable detail on its Internal and External TLAC, and the related
buffer and ratio requirements. Second, accelerated reporting requirements are provided in the
event that the Company is subject to Resolution to allow bondholders a seat at the table as the
Resolution process plays out.

* The Board should also develop a new regulatory report template for G-SIB / TLAC-issuing
banks which mandates quarterly disclosure of key information such as eligible TLAC,
required TLAC, debt issued under foreign law, structured notes, debt maturing in <2 years,
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debt maturing in €1 years, internal TLAC, and Method 1 and 2 surcharges. The Fed should
require all bank holding companies subject to TLAC rules to begin reporting this new form
no later than 1Q17.

Voting and Consent Provisions Should Treat Bondholders Fairly.

* Bondholders should be treated fairly and openly when approached with a waiver or
consent.

* All investors should be offered the same fee in the same time frame when considering
inducements to any consent, waiver, or amendment of the Indenture governing the Notes.
A typical Payment for Consent covenant (Annex A Section 1010) would address some of
these concerns (though it would not, by itself, prevent privately negotiated exchanges).
Additionally, only bonds of a single series should vote on consents, amendments, or
waivers that are applicable to that series, and should not be grouped together with all other
bonds issued under an Indenture.

Critical Points of Fundamental Investor Protection.

Payment of principal and interest when due

* This is a standard protection of the most basic elements of the bargain: that a bondholder
gets paid what is expected on time.

“The Company covenants and agrees for the benefit of each series of Securities that it will
duly and punctually pay the principal of and any premium and interest on the Securities of
that series in accordance with the terms of the Securities and this Indenture.”

* These covenants are enforced via the Events of Default (Annex A Section 501):

1) “default in the payment of any interest upon any Security of that series when it becomes
due and payable, and continuance of such default for a period of 5 days; or

2) default in the payment of the principal of or any premium on any Security of that series at
its Maturity.”
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Procedural Covenants Ensure Smooth Operation of Indenture.

There are indenture covenants that are essentially procedural in nature, and serve to facilitate
the operation of the Indenture. Examples of all these items are contained in Annex A, but we
believe the important items that should be retained are below. Retaining these provisions
should not impact any of the TLAC LTD rules, as they are largely procedural in nature not
substantive, and would ensure the continued smooth operation of securities issued under an
indenture. Examples include:

* Maintenance of offices (Annex A Section 1002)

* Provision as to paying agent / holding in trust (Annex A Section 1003)
» Statement by officers as to default (Annex A Section 1004)

* Corporate existence (Annex A Section 1005)
* Maintenance of properties (Annex A Section 1006)

* Payment of taxes and other claims (Annex A Section 1007)

» Statement as to compliance (Annex A Section 1012)

Annex A & B Attached.

Sincerely,

Lyn Perlmuth
Director, Fixed Income Forum
On Behalf of the Credit Roundtable

6
Institutional Investor
225 Park Avenue South, 7th Floor, New York, NY 10003, Tel: (212) 224-3074, Fax: (212) 224-3838



*" " The Credit Roundtable

e . Inassociation with the Fixed Income Forum

@
Annex A

Indicative model indenture provisions for G-SIB TLAC eligible LTD.

Article 5 — Remedies

Article 7 — Reports by Trustee and Company

Article 8 — Consolidation, Merger, Transfer or I.ease

Article 9 — Supplemental Indentures

Article 10 — Covenants

Definitions
ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein with respect to Securities of any series, means any one of the
following events (whatever the reason for such Event of Default and whether it shall be voluntary or involuntary or
be effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or
regulation of any administrative or governmental body):

(1) default in the payment of any interest upon any Security of that series when it becomes due and payable,
and continuance of such default for a period of 5 days; or

(2) default in the payment of the principal of or any premium on any Security of that series at its Maturity; or

(3) default in the performance, or breach, of any covenant or warranty of the Company in this Indenture (other
than a covenant or warranty a default in whose performance or whose breach is elsewhere in this Section
specifically dealt with or which has expressly been included in this Indenture solely for the benefit of series of
Securities other than that series), and continuance of such default or breach for a period of 10 days after there has
been given, by registered or certified mail, or by electronic mail to an e-mail address previously designated by the
Company and the Trustee for such purpose, to the Company by the Trustee or to the Company and the Trustee by
the Holders of at least 10% in principal amount of the Outstanding Securities of that series a written notice
specifying such default or breach and requiring it to be remedied and stating that such notice is a “Notice of Default”
hereunder; or

(4) the entry by a court having jurisdiction in the premises of (A) a decree or order for relief in respect of the
Company or a Principal Subsidiary in an involuntary case or proceeding under any applicable Federal or State
bankruptcy, insolvency, reorganization or other similar law or (B) a decree or order adjudging the Company or a
Principal Subsidiary a bankrupt or insolvent, or approving as properly filed a petition seeking reorganization,
arrangement, adjustment or composition of or in respect of the Company under any applicable Federal or State law,
or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of the
Company or a Principal Subsidiary or of any substantial part of its property, or ordering the winding up or
liquidation of its affairs, and the continuance of any such decree or order for relief or any such other decree or order
unstayed and in effect for a period of 30 consecutive days; or

(5) the commencement by the Company or a Principal Subsidiary of a voluntary case or proceeding under any
applicable Federal or State bankruptcy, insolvency, reorganization or other similar law or of any other case or
proceeding to be adjudicated a bankrupt or insolvent, or the consent by it to the entry of a decree or order for relief
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in respect of the Company or a Principal Subsidiary in an involuntary case or proceeding under any applicable
Federal or State bankruptcy, insolvency, reorganization or other similar law or to the commencement of any
bankruptcy or insolvency case or proceeding against it, or the filing by it of a petition or answer or consent seeking
reorganization or relief under any applicable Federal or State law, or the consent by it to the filing of such petition or
to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or
other similar official of the Company or a Principal Subsidiary or of any substantial part of its property, or the
making by it of an assignment for the benefit of creditors, or the admission by it in writing of its inability to pay its
debts generally as they become due, or the taking of corporate action by the Company or the Bank in furtherance of
any such action; or

(6) [Reserved]

SECTION 502. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default (other than an Event of Default specified in Section 501(5) or 501(6)) with respect to
Securities of any series at the time Outstanding occurs and is continuing, then in every such case the Trustee or the
Holders of not less than 25% in principal amount of the Outstanding Securities of that series may declare the
principal amount of all the Securities of that series (or, if any Securities of that series are Original Issue Discount
Securities, such portion of the principal amount of such Securities as may be specified by the terms thereof) to be
due and payable immediately, by a notice in writing to the Company (and to the Trustee if given by Holders), and
upon any such declaration such principal amount (or specified amount) shall become immediately due and payable.
If an Event of Default specified in Section 501(5) or 501 (6) with respect to Securities of any series at the time
Outstanding occurs, the principal amount of all the Securities of that series (or, if any Securities of that series are
Original Issue Discount Securities, such portion of the principal amount of such Securities as may be specified by
the terms thereof) shall automatically, and without any declaration or other action on the part of the Trustee or any
Holder, become immediately due and payable.

At any time after such a declaration of acceleration with respect to Securities of any series has been made and
before a judgment or decree for payment of the money due has been obtained by the Trustee as hereinafter in this
Article provided, the Holders of a majority in principal amount of the Outstanding Securities of that series, by
written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if:

(1) the Company has paid or deposited with the Trustee a sum sufficient to pay

(A) all overdue interest on all Securities of that series,

(B) the principal of (and premium, if any, on) any Securities of that series which have become due
otherwise than by such declaration of acceleration and any interest thereon at the rate or rates prescribed therefor in
such Securities,

(C) to the extent that payment of such interest is lawful, interest upon overdue interest at the rate or rates
prescribed therefor in such Securities, and

(D) all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel; and

(2) all Events of Default with respect to Securities of that series, other than the non-payment of the principal
of Securities of that series which have become due solely by such declaration of acceleration, have been cured or
waived as provided in Section 513.

No such rescission shall affect any subsequent default or impair any right consequent thereon.
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SECTION 503. Collection of Indebtedness and Suits for Enforcement by Trustee.
The Company covenants that if

(1) default is made in the payment of any interest on any Security when such interest becomes due and
payable and such default continues for a period of 5 days, or

(2) default is made in the payment of the principal of (or premium, if any, on) any Security at the Maturity
thereof,

the Company will, upon demand of the Trustee, pay to it, for the benefit of the Holders of such Securities, the whole
amount then due and payable on such Securities for principal and any premium and interest and, to the extent that
payment of such interest shall be legally enforceable, interest on any overdue principal and premium and on any
overdue interest, at the rate or rates prescribed therefor in such Securities, and, in addition thereto, such further
amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation,
expenses, disbursements and advances of the Trustee, its agents and counsel.

If an Event of Default with respect to Securities of any series occurs and is continuing, the Trustee may in its
discretion proceed to protect and enforce its rights and the rights of the Holders of Securities of such series by such
appropriate judicial proceedings as the Trustee shall deem most effectual to protect and enforce any such rights,
whether for the specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise of any
power granted herein, or to enforce any other proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of any judicial proceeding relative to the Company (or any other obligor upon the Securities), its
property or its creditors, the Trustee shall be entitled and empowered, by intervention in such proceeding or
otherwise, to take any and all actions authorized under the Trust Indenture Act in order to have claims of the Holders
and the Trustee allowed in any such proceeding. In particular, the Trustee shall be authorized to collect and receive
any moneys or other property payable or deliverable on any such claims and to distribute the same; and any
custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding
is hereby authorized by each Holder to make such payments to the Trustee and, in the event that the Trustee shall
consent to the making of such payments directly to the Holders, to pay to the Trustee any amount due it for the
reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any
other amounts due the Trustee under Section 607.

No provision of this Indenture shall be deemed to authorize the Trustee to authorize or consent to or accept or
adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or composition affecting the
Securities or the rights of any Holder thereof or to authorize the Trustee to vote in respect of the claim of any Holder
in any such proceeding; provided, however, that the Trustee may, on behall of the Holders, vote [or the election of a
trustee in bankruptey or similar official and be a member of a creditors’ or other similar committee.

SECTION 505. Trustee May Enforce Claims Without Possession of Securities.

All rights of action and claims under this Indenture or the Securities may be prosecuted and enforced by the
Trustee without the possession of any of the Securities or the production thereof in any proceeding relating thereto,
and any such proceeding instituted by the Trustee shall be brought in its own name as trustee of an express trust, and
any recovery of judgment shall, after provision for the payment of the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, be for the ratable benefit of the Holders of the
Securities in respect of which such judgment has been recovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant to this Article shall be applied in the following order, at the date
or dates fixed by the Trustee and, in case of the distribution of such money on account of principal or any premium
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or interest, upon presentation of the Securities and the notation thereon of the payment if only partially paid and
upon surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Trustee under Section 607; and

SECOND: the payment of the amounts then due and unpaid for principal of and any premium and interest on
the Securities in respect of which or for the benefit of which such money has been collected, ratably, without
preference or priority of any kind, according to the amounts due and payable on such Securities for principal and
any premium and interest, respectively.

SECTION 507. Limitation on Suits.

No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise,
with respect to this Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder,
unless

(1) such Holder has previously given written notice to the Trustee of a continuing Event of Default with
respect to the Securities of that series;

(2) the Holders of not less than 25% in principal amount of the Outstanding Securities of that series shall have
made written request to the Trustee to institute proceedings in respect of such Event of Default in its own name as
Trustee hereunder;

(3) such Holder or Holders have offered to the Trustee reasonable indemnity against the costs, expenses and
liabilities to be incurred in compliance with such request;

(4) the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute
any such proceeding; and

(5) no direction inconsistent with such written request has been given to the Trustee during such 60-day period
by the Holders of a majority in principal amount of the Outstanding Securities of that series;

it being understood and intended that no one or more of such Holders shall have any right in any manner
whatever by virtue of, or by availing of, any provision of this Indenture to affect, disturb or prejudice the rights of
any other of such Holders, or to obtain or to seek to obtain priority or preference over any other of such Holders or
to enforce any right under this Indenture, except in the manner herein provided and for the equal and ratable benefit
of all of such Holders.

SECTION 508. Unconditional Right of Holders to Receive Principal, Premium and Interest.

Notwithstanding any other provision in this Indenture, the Holder of any Security shall have the right, which
is absolute and unconditional, to receive payment of the principal of and any premium and (subject to Section 307)
interest on such Security on the respective Stated Maturities expressed in such Security (or, in the case of
redemption, on the Redemption Date) and to institute suit for the enforcement of any such payment, and such rights
shall not be impaired without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted any proceeding to enforce any right or remedy under this Indenture
and such proceeding has been discontinued or abandoned for any reason, or has been determined adversely to the
Trustee or to such Holder, then and in every such case, subject to any determination in such proceeding, the
Company, the Trustee and the Holders shall be restored severally and respectively to their former positions
hereunder and thereafter all rights and remedies of the Trustee and the Holders shall continue as though no such
proceeding had been instituted.
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SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or
stolen Securities in the last paragraph of Section 306, no right or remedy herein conferred upon or reserved to the
Trustee or to the Holders is intended to be exclusive of any other right or remedy, and every right and remedy shall,
to the extent permitted by law, be cumulative and in addition to every other right and remedy given hereunder or
now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy
hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or
remedy.

SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder of any Securities to exercise any right or remedy
accruing upon any Event of Default shall impair any such right or remedy or constitute a waiver of any such Event
of Default or an acquiescence therein. Every right and remedy given by this Article or by law to the Trustee or to the
Holders may be exercised from time to time, and as often as may be deemed expedient, by the Trustee or by the
Holders, as the case may be.

SECTION 512. Control by Holders.

The Holders of a majority in principal amount of the Outstanding Securities of any series shall have the right
to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee, or
exercising any trust or power conferred on the Trustee, with respect to the Securities of such series, provided that

(1) such direction shall not be in conflict with any rule of law or with this Indenture, and

(2) the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with such
direction.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in principal amount of the Outstanding Securities of any series may on
behalf of the Holders of all the Securities of such series waive any past default hereunder with respect to such series
and its consequences, except a default

(1) in the payment of the principal of or any premium or interest on any Security of such series, or

(2) in respect of a covenant or provision hereof which under Article Nine cannot be modified or amended
without the consent of the Holder of each Outstanding Security of such series affected.

Upon any such waiver, such default shall cease to exist, and any Event of Default arising therefrom shall be
deemed to have been cured, for every purpose of this Indenture; but no such waiver shall extend to any subsequent
or other default or impair any right consequent thereon.

SECTION 514. Undertaking for Costs.

In any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee
for any action taken, suffered or omitted by it as Trustee, a court may require any party litigant in such suit to file an
undertaking to pay the costs of such suit, and may assess costs against any such party litigant, in the manner and to
the extent provided in the Trust Indenture Act; provided that neither this Section nor the Trust Indenture Act shall be
deemed to authorize any court to require such an undertaking or to make such an assessment in any suit instituted by
the Company.

SECTION 515. Waiver of Usury, Stay or Extension Laws.
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The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or
plead, or in any manner whatsoever claim or take the benefit or advantage of, any usury, stay or extension law
wherever enacted, now or at any time hereafter in force, which may affect the covenants or the performance of this
Indenture; and the Company (to the extent that it may lawfully do so) hereby expressly waives all benefit or
advantage of any such law and covenants that it will not hinder, delay or impede the execution of any power herein
granted to the Trustee, but will suffer and permit the execution of every such power as though no such law had been
enacted.

SECTION 611. Acceptance of Appointment by Successor.

In case of the appointment hereunder of a successor Trustee with respect to all Securities, every such
successor Trustee so appointed shall execute, acknowledge and deliver to the Company and to the retiring Trustee
an instrument accepting such appointment, and thereupon the resignation or removal of the retiring Trustee shall
become effective and such successor Trustee, without any further act, deed or conveyance, shall become vested with
all the rights, powers, trusts and duties of the retiring Trustee; but, on the request of the Company or the successor
Trustee, such retiring Trustee shall, upon payment of its charges, execute and deliver an instrument transferring to
such successor Trustee all the rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and
deliver to such successor Trustee all property and money held by such retiring Trustee hereunder.

In case of the appointment hereunder of a successor Trustee with respect to the Securities of one or more (but
not all) series, the Company, the retiring Trustee and each successor Trustee with respect to the Securities of one or
more series shall execute and deliver an indenture supplemental hereto wherein each successor Trustee shall accept
such appointment and which (1) shall contain such provisions as shall be necessary or desirable to transfer and
confirm to, and to vest in, each successor Trustee all the rights, powers, trusts and duties of the retiring Trustee with
respect to the Securities of that or those series to which the appointment of such successor Trustee relates, (2) if the
retiring Trustee is not retiring with respect to all Securities, shall contain such provisions as shall be deemed
necessary or desirable to confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to
the Securities of that or those series as to which the retiring Trustee is not retiring shall continue to be vested in the
retiring Trustee, and (3) shall add to or change any of the provisions of this Indenture as shall be necessary to
provide for or facilitate the administration of the trusts hereunder by more than one Trustee, it being understood that
nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the same trust and that
each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts hereunder
administered by any other such Trustee; and upon the execution and delivery of such supplemental indenture the
resignation or removal of the retiring Trustee shall become effective to the extent provided therein and each such
successor Trustee, without any further act, deed or conveyance, shall become vested with all the rights, powers,
trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which the appointment
of such successor Trustee relates; but, on request of the Company or any successor Trustee, such retiring Trustee
shall duly assign, transfer and deliver to such successor Trustee all property and money held by such retiring Trustee
hercunder with respect to the Sccuritics of that or those scries to which the appointment of such successor Trustee
relates.

Upon request of any such successor Trustee, the Company shall execute any and all instruments for more fully
and certainly vesting in and confirming to such successor Trustee all such rights, powers and trusts referred to in the
first or second preceding paragraph, as the case may be.

No successor Trustee shall accept its appointment unless at the time of such acceptance such successor
Trustee shall be qualified and eligible under this Article.

ARTICLE SEVEN
REPORTS BY TRUSTEE AND COMPANY

SECTION 701. Company to Furnish Trustee Names and Addresses of Holders.
12
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The Company will furnish or cause to be furnished to the Trustee

(1) semi-annually, not later than 15 days after each Regular Record Date in each year, a list, in such form as
the Trustee may reasonably require, of the names and addresses of the Holders of Securities of each series as of such
Regular Record Date, and

(2) at such other times as the Trustee may request in writing, within 30 days after the receipt by the Company
of any such request, a list of similar form and content as of a date not more than 15 days prior to the time such list is
furnished; excluding from any such list names and addresses received by the Trustee in its capacity as Security
Registrar.

SECTION 702. Preservation of Information; Communications to Holders.

The Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of
Holders contained in the most recent list furnished to the Trustee as provided in Section 701 and the names and
addresses of Holders received by the Trustee in its capacity as Security Registrar. The Trustee may destroy any list
furnished to it as provided in Section 701 upon receipt of a new list so furnished.

The rights of Holders to communicate with other Holders with respect to their rights under this Indenture or
under the Securities, and the corresponding rights and privileges of the Trustee, shall be as provided by the Trust
Indenture Act.

Every Holder of Securities, by receiving and holding the same, agrees with the Company and the Trustee that
neither the Company nor the Trustee nor any agent of either of them shall be held accountable by reason of any
disclosure of information as to names and addresses of Holders made pursuant to the Trust Indenture Act.

SECTION 703. Reports by Trustee.

The Trustee shall transmit to Holders such reports concerning the Trustee and its actions under this Indenture
as may be required pursuant to the Trust Indenture Act at the times and in the manner provided pursuant thereto.

Reports so required to be transmitted at stated intervals of not more than 12 months shall be transmitted no
later than July 15 in each calendar year, commencing in 2010.

A copy of each such report shall, at the time of such transmission to Holders, be filed by the Trustee with each
stock exchange upon which any Securities are listed, with the Commission and with the Company. The Company
will notify the Trustee when any Securities are listed on any stock exchange.

SECTION 704. Reports by Company.

(A) Notwithstanding that the Company may not be subject to the reporting requirements of Section 13 or
15(d) of the Exchange Act or otherwise report on an annual and quarterly basis on forms provided for such annual
and quarterly reporting pursuant to rules and regulations promulgated by the Commission, the Company shall file
with the Commission, and furnish to the Trustee and to holders, from and after the Issue Date,

(1) within 90 days (or any other time period then in effect under the rules and regulations of the Exchange
Act with respect to the filing of a Form 10-K by a non-accelerated filer) after the end of each fiscal year, annual
reports on Form 10-K, or any successor or comparable form, containing the information required to be contained
therein, or required in such successor or comparable form;

13
Institutional Investor
225 Park Avenue South, 7th Floor, New York, NY 10003, Tel: (212) 224-3074, Fax: (212) 224-3838



*" " The Credit Roundtable

e . Inassociation with the Fixed Income Forum

(i1) within 45 days after the end of each of the first three fiscal quarters of each fiscal year, reports on Form
10-Q containing all quarterly information that would be required to be contained in Form 10-Q, or any successor or
comparable form;

(iii) promptly from time to time after the occurrence of an event required to be therein reported, such other
reports on Form 8-K, or any successor or comparable form; and

(1v) any other information, documents and other reports which the Company would be required to file with
the SEC if it were subject to Section 13 or 15(d) of the Exchange Act;

in each case in a manner that complies in all material respects with the requirements specified in such form;
provided that the Company shall not be so obligated to file such reports with the Commission if the Commission
does not permit such filing, in which event the Company shall make available such information to prospective
purchasers of the Securities, which obligation may be satisfied by posting such reports on the website of the
Company and its Subsidiaries, in addition to providing such information to the Trustee and the Holders of the
Securities, in each case within 15 days after the time the Company would be required to file such information with
the Commission if it were subject to Section 13 or 15(d) of the Exchange Act. In addition, to the extent not satisfied
by the foregoing, the Company shall, for so long as any Securities are outstanding, furnish or otherwise make
available to Holders and to securities analysts and prospective investors, upon their request, the information required
to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

(B) The Company will maintain a website available to investors in debt securities and prospective investors
that provides electronic access to investors to relevant documentation for those debt securities, including online links
to all prospectuses and indentures cross-linked by CUSIP, including for new issues of Securities. All indentures and
offering documents (including prospectuses) related to the Securities must include disclosure on the regulatory
conversion option to which the Securities are subject.

(C) The Company will maintain on its website and provide to holders:

(1) within 90 days of the end of the Company’s fiscal year, a copy of the §165(d) tailored resolution plan,
meeting the information requirements set forth in 12 CFR part 243and 12 CFR part 381.

(2) within 45 days after the end of each of the first three fiscal quarters of each fiscal year, the funding and
capital relationship between the Company and its Principal Subsidiaries, with reasonable detail providing both
amount, tenor, maturity, rate, and currency on a quarterly basis, including the quarter end, high and low amounts
within a quarter;

(3) within 45 days alter the end of each of the first three (iscal quarters of each [(iscal year, the risk-
weighted TLAC ratio and the TLAC leverage ratio, as well as information providing (a) detail on the Company’s
eligible external TLAC debt, including amount, maturities, positioning, RWAs and total leverage exposure and (b)
detail on the Company’s internal TLAC, including amount, maturities, positioning, and jurisdiction;

(4) a notice of public disclosure that the Securities would be expected to absorb losses ahead of other
liabilities, including liabilities of the Company’s subsidiaries, in a Resolution.

(D) In the event of a Resolution involving the Company, the Company will be subject to accelerated
reporting and must promptly inform holders of the Securities of the commencement of the Resolution. During a
Resolution, the Company must also provide to the Trustee and bondholders, through an internal website, monthly
summaries that provide reasonable detail on the Company’s balance sheet, income statements, and FR-Y9C
reporting (80 FR 52282 (August 28, 2015)) for so long as the Resolution continues. Additionally, within one week
of the entry into Resolution, the Company must propose a Meeting of bondholders (conducted at a designated
location or electronically) to explain the impact and expected outcome of the Resolution, and this meeting (which
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can take place in person or electronically or by telephony) between bondholders and representatives of the Company
must take place not more than two weeks from the entry into Resolution.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE

SECTION 801. Company May Consolidate, Etc., Only on Certain Terms.

The Company shall not consolidate with or merge into any other Person or convey, transfer or lease
substantially all of its assets to any Person, other than in connection with a Resolution, and the Company shall not
permit any Person to consolidate with or merge into the Company or convey, transfer or lease substantially all of its
properties and assets, other than in a Resolution, unless:

(1) in casc the Company shall consolidatc with or merge into another Person or convey, transfer or Icasc
substantially all of its properties and assets to any Person, the Person formed by such consolidation or into which the
Company is merged or the Person which acquires by conveyance or transfer, or which leases, substantially all of the

properties and assets of the Company shall be a corporation, partnership or trust, shall be organized and validly
existing under the laws of the United States of America, any State thereof or the District of Columbia and shall
expressly assume, by an indenture supplemental hereto, executed and delivered to the Trustee, in form satisfactory
to the Trustee, the due and punctual payment of the principal of and any premium and interest on all the Securities
and the performance or observance of every covenant of this Indenture on the part of the Company to be performed
or observed;

(2) immediately after giving effect to such transaction and treating any indebtedness which becomes an
obligation of the Company or any Subsidiary as a result of such transaction as having been incurred by the Company
or such Subsidiary at the time of such transaction, no Event of Default, and no event which, after notice or lapse of
time or both, would become an Event of Default, shall have happened and be continuing;

(3) if, as a result of any such consolidation or merger or such conveyance, transfer or lease, properties or
assets of the Company would become subject to a mortgage, pledge, lien, security interest or other encumbrance
which would not be permitted by this Indenture, the Company or such successor Person, as the case may be, shall
take such steps as shall be necessary effectively to secure the Securities equally and ratably with (or prior to) all
indebtedness secured thereby; and

(4) the Company has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each stating
that such consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in
connection with such transaction, such supplemental indenture comply with this Article and that all conditions
precedent herein provided for relating to such transaction have been complied with.

SECTION 802. Successor Substituted.

Upon any consolidation of the Company with, or merger of the Company into, any other Person or any
conveyance, transfer or lease of the properties and assets of the Company substantially as an entirety in accordance
with Section 801, the successor Person formed by such consolidation or into which the Company is merged or to
which such conveyance, transfer or lease is made shall succeed to, and be substituted for, and may exercise every
right and power of, the Company under this Indenture with the same effect as if such successor Person had been
named as the Company herein, and thereafter, except in the case of a lease, the predecessor Person shall be relieved
of all obligations and covenants under this Indenture and the Securities.

ARTICLE NINE
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SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Consent of Holders.

Without the consent of any Holders, the Company, when authorized by a Board Resolution, and the Trustee,
at any time and from time to time, may enter into one or more indentures supplemental hereto, in form satisfactory
to the Trustee, for any of the following purposes:

(1) to evidence the succession of another Person to the Company and the assumption by any such successor of
the covenants of the Company herein and in the Securities; or

(2) to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities (and
if such covenants are to be for the benefit of less than all series of Securities, stating that such covenants are
expressly being included solely for the benefit of such series) or to surrender any right or power herein conferred
upon the Company; or

(3) to add any additional Events of Default for the benefit of the Holders of all or any series of Securities (and
if such additional Events of Default are to be for the benefit of less than all series of Securities, stating that such
additional Events of Default are expressly being included solely for the benefit of such series); or

(4) to add to or change any of the provisions of this Indenture to such extent as shall be necessary to permit or
facilitate the issuance of Securities in bearer form, registrable or not registrable as to principal, and with or without
interest coupons, or to permit or facilitate the issuance of Securities in uncertificated form; or

(5) to add to, change or eliminate any of the provisions of this Indenture in respect of one or more series of
Securities, provided that any such addition, change or elimination (A) shall neither (i) apply to any Security of any
series created prior to the execution of such supplemental indenture and entitled to the benefit of such provision nor
(1) modify the rights of the Holder of any such Security with respect to such provision or (B) shall become effective
only when there is no such Security Outstanding; or

(6) to secure the Securities; or
(7) to establish the form or terms of Securities of any series as permitted by Sections 201 and 301; or

(8) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect
to the Securities of one or more series and to add to or change any of the provisions of this Indenture as shall be
necessary to provide for or facilitate the administration of the trusts hereunder by more than one Trustee, pursuant to
the requirements of Section 611; or

(9) to cure any ambiguity, to correct or supplement any provision herein which may be defective or
inconsistent with any other provision herein, or to make any other provisions with respect to matters or questions
arising under this Indenture, provided that such action pursuant to this Clause (9) shall not adversely affect the
interests of the Holders of Securities of any series.

SECTION 902. Supplemental Indentures With Consent of Holders.

With the consent of the Holders of not less than a majority in principal amount of the Outstanding Securities
of each series affected by such supplemental indenture, by Act of said Holders delivered to the Company and the
Trustee, the Company, when authorized by a Board Resolution, and the Trustee may enter into an indenture or
indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or
eliminating any of the provisions of this Indenture or of modifying in any manner the rights of the Holders of
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Securities of such series under this Indenture; provided, however, that no such supplemental indenture shall, without
the consent of the Holder of each Qutstanding Security affected thereby,

(1) change the Stated Maturity of the principal of, or any installment of principal of or interest on, any
Security, or reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the
redemption thereof, or reduce the amount of the principal of an Original Issue Discount Security or any other
Security which would be due and payable upon a declaration of acceleration of the Maturity thereof pursuant to
Section 502, or change any Place of Payment where, or the coin or currency in which, any Security or any premium
or interest thereon is payable, or impair the right to institute suit for the enforcement of any such payment on or after
the Stated Maturity thereof (or, in the case of redemption, on or after the Redemption Date), or

(2) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose
Holders is required for any such supplemental indenture, or the consent of whose Holders is required for any waiver
(of compliance with certain provisions of this Indenture or certain defaults hereunder and their consequences)
provided for in this Indenture, or

(3) modify any of the provisions of this Section, Section 513 or Section 1009, except to increase any such
percentage or to provide that certain other provisions of this Indenture cannot be modified or waived without the
consent of the Holder of each Outstanding Security affected thereby; provided, however, that this clause shall not be
deemed to require the consent of any Holder with respect to changes in the references to “the Trustee” and
concomitant changes in this Section and Section 1009, or the deletion of this proviso, in accordance with the
requirements of Sections 611 and 901(8) .

A supplemental indenture which changes or eliminates any covenant or other provision of this Indenture which has
expressly been included solely for the benefit of one or more particular series of Securities, or which modifies the
rights of the Holders of Securities of such series with respect to such covenant or other provision, shall be deemed
not to affect the rights under this Indenture of the Holders of Securities of any other series.

It shall not be necessary for any Act of Holders under this Section to approve the particular form of any
proposed supplemental indenture, but it shall be sufficient if such Act shall approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures.

In executing, or accepting the additional trusts created by, any supplemental indenture permitted by this
Article or the modifications thereby of the trusts created by this Indenture, the Trustee shall be entitled to receive,
and (subject to Section 601) shall be fully protected in relying upon, an Opinion of Counsel stating that the
execution of such supplemental indenture is authorized or permitted by this Indenture. The Trustee may, but shall
not be obligated to, enter into any such supplemental indenture which affects the Trustee’s own rights, duties or
immunities under this Indenture or otherwise.

SECTION 904. Effect of Supplemental Indentures.

Upon the execution of any supplemental indenture under this Article, this Indenture shall be modified in
accordance therewith, and such supplemental indenture shall form a part of this Indenture for all purposes; and every
Holder of Securities theretofore or thereafter authenticated and delivered hereunder shall be bound thereby.

SECTION 905. Conformity with Trust Indenture Act.
Every supplemental indenture executed pursuant to this Article shall conform to the requirements of the

Trust Indenture Act.

SECTION 906. Reference in Securities to Supplemental Indentures.
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Securities of any series authenticated and delivered after the execution of any supplemental indenture pursuant to
this Article may, and shall if required by the Trustee, bear a notation in form approved by the Trustee as to any
matter provided for in such supplemental indenture. If the Company shall so determine, new Securities of any series
so modified as to conform, in the opinion of the Trustee and the Company, to any such supplemental indenture may
be prepared and executed by the Company and authenticated and delivered by the Trustee in exchange for
Outstanding Securities of such series.

ARTICLE TEN
COVENANTS
SECTION 1001. Payment of Principal, Premium and Interest.

The Company covenants and agrees for the benefit of each series of Securities that it will duly and punctually
pay the principal of and any premium and interest on the Securities of that series in accordance with the terms of the
Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency.

The Company will maintain in each Place of Payment for any series of Securities an office or agency where
Securities of that series may be presented or surrendered for payment, where Securities of that series may be
surrendered for registration of transfer or exchange and where notices and demands to or upon the Company in
respect of the Securities of that series and this Indenture may be served. The Company will give prompt written
notice to the Trustee of the location, and any change in the location, of such office or agency. If at any time the
Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the
address thereof, such presentations, surrenders, notices and demands may be made or served at the Corporate Trust
Office of the Trustee, and the Company hereby appoints the Trustee as its agent to receive all such presentations,
surrenders, notices and demands.

The Company may also from time to time designate one or more other offices or agencies where the Securities
of one or more series may be presented or surrendered for any or all such purposes and may from time to time
rescind such designations; provided, however, that no such designation or rescission shall in any manner relieve the
Company of its obligation to maintain an office or agency in each Place of Payment for Securities of any series for
such purposes. The Company will give prompt written notice to the Trustee of any such designation or rescission
and of any change in the location of any such other office or agency.

SECTION 1003. Money for Securities Payments to Be Held in Trust.

If the Company shall at any time act as its own Paying Agent with respect to any series of Securities, it will,
on or before each due date of the principal of or any premium or interest on any of the Securities of that series,
segregate and hold in trust for the benefit of the Persons entitled thereto a sum sufficient to pay the principal and any
premium and interest so becoming due until such sums shall be paid to such Persons or otherwise disposed of as
herein provided and will promptly notify the Trustee of its action or failure so to act.

Whenever the Company shall have one or more Paying Agents for any series of Securities, it will, prior to
each due date of the principal of or any premium or interest on any Securities of that series, deposit with a Paying
Agent a sum sufficient to pay such amount, such sum to be held as provided by the Trust Indenture Act, and (unless
such Paying Agent is the Trustee) the Company will promptly notify the Trustee of its action or failure so to act.

The Company will cause each Paying Agent for any series of Securities other than the Trustee to execute and
deliver to the Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the
provisions of this Section, that such Paying Agent will (1) comply with the provisions of the Trust Indenture Act
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applicable to it as a Paying Agent and (2) during the continuance of any default by the Company (or any other
obligor upon the Securities of that series) in the making of any payment in respect of the Securities of that series,
upon the written request of the Trustee, forthwith pay to the Trustee all sums held in trust by such Paying Agent for
payment in respect of the Securities of that series.

The Company may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or
for any other purpose, pay, or by Company Order direct any Paying Agent to pay, to the Trustee all sums held in
trust by the Company or such Paying Agent, such sums to be held by the Trustee upon the same trusts as those upon
which such sums were held by the Company or such Paying Agent; and, upon such payment by any Paying Agent to
the Trustee, such Paying Agent shall be released from all further liability with respect to such money.

Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the
payment of the principal of or any premium or interest on any Security of any series and remaining unclaimed for
two years after such principal, premium or interest has become due and payable shall be paid to the Company on
Company Request, or (if then held by the Company) shall be discharged from such trust; and the Holder of such
Security shall thereafter, as an unsecured general creditor, look only to the Company for payment thereof, and all
liability of the Trustee or such Paying Agent with respect to such trust money, and all liability of the Company as
trustee thereof, shall thereupon cease; provided, however, that the Trustee or such Paying Agent, before being
required to make any such repayment, may at the expense of the Company cause to be published once, in a
newspaper published in the English language, customarily published on each Business Day and of general
circulation in the Borough of Manhattan, The City of New York, notice that such money remains unclaimed and
that, after a date specified therein, which shall not be less than 30 days from the date of such publication, any
unclaimed balance of such money then remaining will be repaid to the Company.

SECTION 1004. Statement by Officers as to Default.

The Company will deliver to the Trustee, and provide on its website, within 120 days after the end of each
fiscal year of the Company ending after the date hereof, an Officers’ Certificate, stating whether or not to the best
knowledge of the signers thereof the Company is in default in the performance and observance of any of the terms,
provisions and conditions of this Indenture (without regard to any period of grace or requirement of notice provided
hereunder) and, if the Company shall be in default, specifying all such defaults and the nature and status thereof of
which they may have knowledge.

SECTION 1005. Corporate Existence.

Subject to Article Eight, the Company will do or cause to be done all things necessary to preserve and keep in
full force and effect its corporate existence, and that of the Principal Subsidiaries and the rights (charter and
statutory) and franchises of the Company and of the Principal Subsidiaries; provided, however, that the Company
shall not be required to preserve any such right or franchise if the Company shall determine that the preservation
thereof is no longer desirable in the conduct of the business of the Company and the Principal Subsidiaries taken as
a whole, and that the loss thereof is not disadvantageous in any material respect to the Holders.

SECTION 1006. Maintenance of Properties.

The Company will cause all properties used or useful in the conduct of its business or the business of any
Subsidiary to be maintained and kept in good condition, repair and working order and supplied with all necessary
equipment and will cause to be made all necessary repairs, renewals, replacements, betterments and improvements
thereof, all as in the judgment of the Company may be necessary so that the business carried on in connection
therewith may be properly and advantageously conducted at all times; provided, however, that nothing in this
Section shall prevent the Company from discontinuing the operation or maintenance of any of such properties if
such discontinuance is, in the judgment of the Company, desirable in the conduct of its business or the business of
any Subsidiary and not disadvantageous in any material respect to the Holders.
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SECTION 1007. Payment of Taxes and Other Claims.

The Company will pay or discharge or cause to be paid or discharged, before the same shall become
delinquent, (1) all taxes, assessments and governmental charges levied or imposed upon the Company or any
Subsidiary or upon the income, profits or property of the Company or any Subsidiary, and (2) all lawful claims for
labor, materials and supplies which, if unpaid, might by law become a lien upon the property of the Company or any
Subsidiary; provided, however, that the Company shall not be required to pay or discharge or cause to be paid or
discharged any such tax, assessment, charge or claim whose amount, applicability or validity is being contested in
good faith by appropriate proceedings.

SECTION 1008. Limitation upon Disposition or Pledges of Stock or Assets of any Principal Subsidiary.

So long as any of the Securities shall be outstanding, but subject to the provisions of Article Eight, the
Company will not sell, assign, transfer, grant a security interest in or otherwise dispose of any shares of, securities
convertible into or options, warrants or rights to subscribe for or purchase shares of, Voting Stock of any Principal
Subsidiary or of any Subsidiary which owns Voting Stock of any Principal Subsidiary, nor will it permit any
Principal Subsidiary to issue any shares of, or securities convertible into, or options, warrants or rights to subscribe
for or purchase, shares of, Voting Stock of any Principal Subsidiary or to sell, lease or otherwise dispose of all or
substantially all of its property, assets and business except that (i) the Company or the Principal Subsidiary, as the
case may be, may make any such sale, assignment, transfer, grant of a security interest, lease or other disposition for
fair market value on the date thereof, as determined by the Board of Directors of the Company (which determination
shall be conclusive) and evidenced by a duly adopted resolution thereof (provided, that if such consideration
includes securities of any Person, such Person would not be an Affiliate of the Company immediately after the
consummation of such transaction) if the Company shall apply or cause to be applied, in the case of a sale or transfer
for cash, an amount equal to the Net Proceeds thereof if greater than $100 million (but not in excess of the net book
value of such Principal Subsidiary at the date of such sale or transfer) and, in the case of a sale or transfer otherwise
than for cash, an amount equal to the fair value if greater than $100 million (as determined by the Company’s Board
of Directors) of the Principal Subsidiary so sold or transferred to fund a pro rata Offer to Purchase, within 180 days
after the effective date of such sale or transfer, of Securities of the Company or a Principal Subsidiary at an Offer
Price equal to the greater of (x) 100% of principal amount, plus accrued and unpaid interest of the Securities and (y)
the VWARP of the Securities for the 30 days prior to the date of determination; and (ii) if, in the case of any sale,
assignment, transfer, grant of a security interest or other disposition of shares of, securities convertible into or
options, warrants or rights to subscribe for or purchase shares of Voting Stock of the Principal Subsidiary or of any
such Subsidiary, after giving effect thereto (and assuming, for purposes of this clause (ii), that all such convertible
securities have been fully converted and all such options, warrants or rights have been fully exercised), the Company
will own at least 80% of the Voting Stock of the Principal Subsidiary then issued and outstanding free and clear of
any security interest. Provided however that, subject to provisions of Article Fight, the Company may merge,
consolidate or combine with a Principal Subsidiary or the Company and a Principal Subsidiary may merge,
consolidate or combine with a third corporation.

“Net Proceeds” from an Asset Sale means cash payments received (including any cash payments received by
way of deferred payment of principal pursuant to a note or installment receivable or otherwise and net proceeds
from the sale or other disposition of any securities received as consideration, but only as and when received, but
excluding any other consideration received in the form of assumption by the acquiring person of indebtedness or
other obligations relating to the properties or assets that are the subject of such Asset Sale or received in any other
non-cash form) therefrom, in each case net of:

(1) all legal, accounting, investment banking, title and recording tax expenses, commissions and other fees
and expenses Incurred, and all Taxes, paid or required to be paid or accrued as a liability under GAAP (after taking

into account any available tax credits or deductions and any tax sharing agreements), as a consequence of such Asset
Disposition;
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(2) all payments made on any Indebtedness which is secured by any assets subject to such Asset Sale, in
accordance with the terms of any Lien upon such assets, or which by applicable law be repaid out of the proceeds
from such Asset Sale;

(3) all distributions and other payments required to be made to minority interest holders (other than the
Company or any of its Subsidiaries) in Subsidiaries or Joint Ventures as a result of such Asset Sale; and

(4) the deduction of appropriate amounts required to be provided by the seller as a reserve, on the basis of
GAAP, against any liabilities associated with the assets disposed of in such Asset Sale and retained by the Company
or any Principal Subsidiary after such Asset Sale.

SECTION 1009. Limitation on Material Asset Dispositions

So long as any of the Securities shall be outstanding , the Company shall not, and shall not permit any of its
Subsidiaries to, consummate any Asset Sale, (except for the sale of the properties and assets of the Company
substantially as an entirety pursuant to Article Eight of this Indenture), if the aggregate net book value of all such
Asset Sales consummated during the four calendar quarters immediately preceding any date of determination would
exceed 15% of the consolidated assets of the Company and its consolidated Subsidiaries as of the beginning of the
Company’s most recently ended full fiscal quarter; provided, however, that any such Asset Sale will be disregarded
for purposes of the 15% limitation specified above (i) if any such Asset Sale is in the ordinary course of business,
(i1) to the extent that such assets are worn out or are no longer useful or necessary in connection with the operation
of the business of the Company or its Subsidiaries, (iii) to the extent such assets are being transferred to a wholly-
owned Subsidiary of the Company, (iv) to the extent any such assets subject to any such Asset Sale involve transfers
of assets of or equity interests in connection with the formation of any joint venture between the Company or any of
its Subsidiaries and any other entity, (v) if the Net Proceeds thereof (a) are, within 12 months of such Asset Sale,
invested or reinvested by the Company or any Subsidiary in a Permitted Business, (b) are used by the Company or a
Subsidiary to make a pro rata Offer to Purchase Securities of the Company or such Subsidiary within 180 days after
the effective date of the relevant Asset Sale, at an Offer Price equal to the greater of (x) 100% of principal amount,
plus accrued and unpaid interest of the Securities and (y) the VW AP for the 30 days prior to the date of
determination, or (c) are retained by the Company or its Subsidiaries.

“Asset Sale” means any sale of any assets of the Company or its Subsidiaries including by way of the sale by the
Company or any of its Subsidiaries of equity interests in such Subsidiaries.

“Permitted Business” means a business that is the same or similar to the business of the Company or any Subsidiary
as of the Securities of a series are first authenticated hereunder, or any business reasonably related thereto.

Additionally, if prior to any Asset Sale that otherwise would cause the 15% limitation to be exceeded, Moody’s and
S&P confirm the then current long term debt rating of such Securities after giving effect to such Asset Sale, such
Asset Sale shall also be disregarded for purposes of the foregoing limitations.

SECTION 1010. Payment for Consent.

Neither the Company nor any of its Affiliates shall, directly or indirectly, pay or cause to be paid any
consideration, whether by way of interest, fee or otherwise, to any Holder for or as an inducement to any consent,
waiver or amendment of any of the terms or provisions of this Indenture or the Securities unless such consideration
is offered to all Holders and is paid to all Holders that so consent, waive or agree to amend in the time frame set
forth in solicitation documents relating to such consent, waiver or agreement.

SECTION 1011. Waiver of Certain Covenants.
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Except as otherwise specified as contemplated by Section 301 for Securities of such series, the Company may,
with respect to the Securities of any series, omit in any particular instance to comply with any term, provision or
condition set forth in any covenant provided pursuant to Section 301(18), 901(2) or 901(7) for the benefit of the
Holders of such series or in any of Section 1008, 1009, or 1010, if before the time for such compliance the Holders
of at least a majority in principal amount of the Outstanding Securities of such series shall, by Act of such Holders,
either waive such compliance in such instance or generally waive compliance with such term, provision or
condition, but no such waiver shall extend to or affect such term, provision or condition except to the extent so
expressly waived, and, until such waiver shall become effective, the obligations of the Company and the duties of
the Trustee in respect of any such term, provision or condition shall remain in full force and effect.

SECTION 1012. Compliance Certificates and Opinions.

Upon any application or request by the Company to the Trustee to take any action under any provision of this
Indenture, the Company shall furnish to the Trustee and make accessible on its website such certificates and
opinions as may be required under the Trust Indenture Act. Each such certificate or opinion shall be given in the
form of an Officers’ Certificate, if to be given by an officer of the Company, or an Opinion of Counsel, if to be
given by counsel, and shall comply with the requirements of the Trust Indenture Act and any other requirements set
forth in this Indenture.

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this
Indenture (except for certificates provided for in Section 1004) shall include,

(1) a statement that each individual signing such certificate or opinion has read such covenant or condition and
the definitions herein relating thereto;

(2) a brief statement as to the nature and scope of the examination or investigation upon which the statements
or opinions contained in such certificate or opinion are based;

(3) a statement that, in the opinion of each such individual, he has made such examination or investigation as
is necessary to enable him to express an informed opinion as to whether or not such covenant or condition has been
complied with; and

(4) a statement as to whether, in the opinion of each such individual, such condition or covenant has been
complied with.

Definitions.
For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise
requires:

(1) the terms defined in this Article have the meanings assigned to them in this Article and include the plural
as well as the singular;

(2) all other terms used herein which are defined in the Trust Indenture Act, either directly or by reference
therein, have the meanings assigned to them therein;

(3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with
generally accepted accounting principles, and, except as otherwise herein expressly provided, the term “generally
accepted accounting principles” with respect to any computation required or permitted hereunder shall mean such
accounting principles as are generally accepted at the date of such computation;

(4) unless the context otherwise requires, any reference to an “Article” or a “Section” refers to an Article or a
Section, as the case may be, of this Indenture; and
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(5) the words “herein”, “hereof” and “hereunder” and other words of similar import refer to this Indenture as
a whole and not to any particular Article, Section or other subdivision.

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

“Board of Directors” means either the board of directors of the Company or any duly authorized committee of
that board.

“Board Resolution” means a copy of a resolution certified by the Clerk or an Assistant Clerk of the Company
to have been duly adopted by the Board of Directors and to be in full force and effect on the date of such
certification, and delivered to the Trustee.

“Business Day”, when used with respect to any Place of Payment, means each Monday, Tuesday, Wednesday,
Thursday and Friday which is not a day on which banking institutions in that Place of Payment are authorized or
obligated by law or executive order to close.

“Commission” means the Securities and Exchange Commission, from time to time constituted, created under
the Exchange Act, or, if at any time after the execution of this instrument such Commission is not existing and
performing the duties now assigned to it under the Trust Indenture Act, then the body performing such duties at such
time.

“Company” means the Person named as the “Company” in the first paragraph of this instrument until a
successor Person shall have become such pursuant to the applicable provisions of this Indenture, and thereafter
“Company” shall mean such successor Person.

“Company Request” or “Company Order” means a written request or order signed in the name of the
Company by its Chairman of the Board, its Vice Chairman of the Board, its President or a Vice President, and by its
Treasurer, an Assistant Treasurer, its Clerk or an Assistant Clerk, and delivered to the Trustee.

“Corporate Trust Office” means the principal office of the Trustee at which at any particular time its corporate
trust business shall be administered.

“corporation” means a corporation, association, company, joint-stock company or business trust.
“Event of Default” has the meaning specified in Section 501.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and any statute successor thereto, in
each case as amended from time to time.

“G-SIB” means a U.S. bank holding company identified by the Federal Reserve as a “global systemically
important bank™ or any bank holding company with total consolidated assets of greater than $50 billion.

“Holder” means a Person in whose name a Security is registered in the Security Register.
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“Indenture” means this instrument as originally executed and as it may from time to time be supplemented or
amended by one or more indentures supplemental hereto entered into pursuant to the applicable provisions hereof,
including, for all purposes of this instrument and any such supplemental indenture, the provisions of the Trust
Indenture Act that are deemed to be a part of and govern this instrument and any such supplemental indenture,
respectively. The term “Indenture” shall also include the terms of particular series of Securities established as
contemplated by Section 301.

“interest”, when used with respect to an Original Issue Discount Security which by its terms bears interest
only after Maturity, means interest payable after Maturity.

“Interest Payment Date”, when used with respect to any Security, means the Stated Maturity of an installment
of interest on such Security.

“Investment Company Act” means the Investment Company Act of 1940, as amended, and any statute
successor thereto, in each case as amended from time to time.

“Maturity”, when used with respect to any Security, means the date on which the principal of such Security or
an installment of principal becomes due and payable as therein or herein provided, whether at the Stated Maturity or
by declaration of acceleration, call for redemption or otherwise.

“Notice of Default” means a written notice of the kind specified in Section 501(4).

“Officers’ Certificate” means a certificate signed by the Chairman of the Board, a Vice Chairman of the
Board, the President or a Vice President, and by the Treasurer, an Assistant Treasurer, the Clerk or an Assistant
Clerk, of the Company, and delivered to the Trustee. One of the officers signing an Officers’ Certificate given
pursuant to Section 1004 shall be the principal executive, financial or accounting officer of the Company.

“Opinion of Counsel” means a written opinion of counsel, who may be counsel for the Company, and who
shall be acceptable to the Trustee.

“Original Issue Discount Security” means any Security which provides for an amount less than the principal
amount thereof to be due and payable upon a declaration of acceleration of the Maturity thereof pursuant to
Section 502.

“Outstanding”, when used with respect to Securities, means, as of the date of determination, all Securities
theretofore authenticated and delivered under this Indenture, except:

(1) Securities theretofore cancelled by the Trustee or delivered to the Trustee for cancellation;

(2) Securities for whose payment or redemption money in the necessary amount has been theretofore
deposited with the Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust
by the Company (if the Company shall act as its own Paying Agent) for the Holders of such Securities; provided
that, if such Securities are to be redeemed, notice of such redemption has been duly given pursuant to this Indenture
or provision therefor satisfactory to the Trustee has been made;

(3) Securities as to which Defeasance has been effected pursuant to Section 1302; and

(4) Securities which have been paid pursuant to Section 306 or in exchange for or in lieu of which other
Securities have been authenticated and delivered pursuant to this Indenture, other than any such Securities in respect
of which there shall have been presented to the Trustee proof satisfactory to it that such Securities are held by a bona
fide purchaser in whose hands such Securities are valid obligations of the Company;
provided, however, that in determining whether the Holders of the requisite principal amount of the Outstanding
Securities have given, made or taken any request, demand, authorization, direction, notice, consent, waiver or other
action hereunder as of any date, (A) the principal amount of an Original Issue Discount Security which shall be
deemed to be Outstanding shall be the amount of the principal thereof which would be due and payable as of such

24
Institutional Investor
225 Park Avenue South, 7th Floor, New York, NY 10003, Tel: (212) 224-3074, Fax: (212) 224-3838



*" " The Credit Roundtable

e . Inassociation with the Fixed Income Forum

date upon acceleration of the Maturity thereof to such date pursuant to Section 502, (B) if, as of such date, the
principal amount payable at the Stated Maturity of a Security is not determinable, the principal amount of such
Security which shall be deemed to be Outstanding shall be the amount as specified or determined as contemplated
by Section 301, (C) the principal amount of a Security denominated in one or more foreign currencies or currency
units which shall be deemed to be Outstanding shall be the U.S. dollar equivalent, determined as of such date in the
manner provided as contemplated by Section 301, of the principal amount of such Security (or, in the case of a
Security described in Clause (A) or (B) above, of the amount determined as provided in such Clause), and

(D) Securities owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or of
such other obligor shall be disregarded and deemed not to be Outstanding, except that, in determining whether the
Trustee shall be protected in relying upon any such request, demand, authorization, direction, notice, consent, waiver
or other action, only Securities which the Trustee knows to be so owned shall be so disregarded. Securities so owned
which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes to the satisfaction
of the Trustee the pledgee’s right so to act with respect to such Securities and that the pledgee is not the Company or
any other obligor upon the Securities or any Affiliate of the Company or of such other obligor.

“Paying Agent” means any Person authorized by the Company to pay the principal of or any premium or
interest on any Securities on behalf of the Company.

“Person” has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

“Place of Payment”, when used with respect to the Securities of any series, means the place or places where
the principal of and any premium and interest on the Securities of that series are payable as specified as
contemplated by Section 301.

“Predecessor Security” of any particular Security means every previous Security evidencing all or a portion of
the same debt as that evidenced by such particular Security; and, for the purposes of this definition, any Security
authenticated and delivered under Section 306 in exchange for or in lieu of a mutilated, destroyed, lost or stolen
Security shall be deemed to evidence the same debt as the mutilated, destroyed, lost or stolen Security.

“Principal Subsidiary” means any Subsidiary that on the Issue Date (1) represents more than 5% of the
consolidated risk-weighted assets (“RWA”s) of the Company; or (2) generates more than 5% of the consolidated
revenues of the Company; or (3) has a total leverage exposure larger than 5% of the Company’s total leverage
exposure; or (4) holds more than 5% of the total assets of the Company; or (5) has been identified by the firm’s
Crisis Management Group (“CMG”) as material to the exercise of the firm’s critical functions and any Subsidiary
that after the Issue Date meets the foregoing requirements; or (6) any other subsidiary designated as a “Principal
Subsidiary” by the Company.

“Redemption Date”, when used with respect to any Security to be redeemed, means the date fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price”, when used with respect to any Security to be redeemed, means the price at which it is to
be redeemed pursuant to this Indenture.

“Regular Record Date” for the interest payable on any Interest Payment Date on the Securities of any series
means the date specified for that purpose as contemplated by Section 301.

“Resolution” means an SPOE Resolution or any other resolution strategy for systemically important financial
institutions under Title II of the Dodd-Frank Act Wall Street Reform and Consumer Protection Act (“Dodd-Frank’).

“Responsible Officer”, when used with respect to the Trustee, means any officer in the Corporate Trust Office
or any other officer of the Trustee customarily performing functions similar to those performed by any of the above
designated officers and also means, with respect to a particular corporate trust matter, any other officer to whom
such matter is referred because of his knowledge of and familiarity with the particular subject.
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“Securities” has the meaning stated in the first recital of this Indenture and more particularly means any
Securities authenticated and delivered under this Indenture.

“Securities Act” means the Securities Act of 1933, as amended, and any statute successor thereto, in each case
as amended from time to time.

“SPOE Resolution” means a single-point of entry resolution by the Federal Deposit Insurance Corporation of
the Company, pursuant to Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act, H.R. 4173,
111th Cong.

“Stated Maturity”, when used with respect to any Security or any installment of principal thereof or interest
thereon, means the date specified in such Security as the fixed date on which the principal of such Security or such
istallment of principal or interest is due and payable.

“Subsidiary” means a corporation more than 50% of the outstanding voting stock of which is owned, directly
or indirectly, by the Company or by one or more other Subsidiaries, or by the Company and one or more other
Subsidiaries. For the purposes of this definition, “voting stock™ means stock which ordinarily has voting power for
the election of directors, whether at all times or only so long as no senior class of stock has such voting power by
reason of any contingency.

“TLAC” means the total loss-absorbing capacity requirements promulgated by the Federal Reserve, as in force
at the date as of which this instrument was executed

“Trust Indenture Act” means the Trust Indenture Act of 1939 as in force at the date as of which this
instrument was executed; provided, however, that in the event the Trust Indenture Act of 1939 is amended after such
date, “Trust Indenture Act” means, to the extent required by any such amendment, the Trust Indenture Act of 1939
as so amended.

“Trustee” means the Person named as the “Trustee” in the first paragraph of this instrument until a successor
Trustee shall have become such pursuant to the applicable provisions of this Indenture, and thereafter “Trustee”
shall mean or include each Person who is then a Trustee hereunder, and if at any time there is more than one such
Person, “Trustee” as used with respect to the Securities of any series shall mean the Trustee with respect to
Securities of that series.

“Vice President”, when used with respect to the Company or the Trustee, means any vice president, whether
or not designated by a number or a word or words added before or after the title “vice president”.

“Voting Stock™ means stock of the class or classes having general voting power under ordinary circumstances
to elect at least a majority of the board of directors, managers or trustees of such corporation (irrespective of whether
or not at the time stock of any other class or classes shall contingency).

“VWAP” means the volume weighted average price of the Securities as reported on Trade Reporting and
Compliance Engine (TRACE) for a given reference period.

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required to be certified by, or covered by an opinion of, any specified
Person, it is not necessary that all such matters be certified by, or covered by the opinion of, only one such Person,
or that they be so certified or covered by only one document, but one such Person may certify or give an opinion
with respect to some matters and one or more other such Persons as to other matters, and any such Person may
certify or give an opinion as to such matters in one or several documents.

Any certificate or opinion of an officer of the Company may be based, insofar as it relates to legal matters,
upon a certificate or opinion of, or representations by, counsel, unless such officer knows, or in the exercise of
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reasonable care should know, that the certificate or opinion or representations with respect to the matters upon
which his certificate or opinion is based are erroneous. Any such certificate or opinion of counsel may be based,
insofar as it relates to factual matters, upon a certificate or opinion of, or representations by, an officer or officers of
the Company stating that the information with respect to such factual matters is in the possession of the Company,
unless such counsel knows, or in the exercise of reasonable care should know, that the certificate or opinion or
representations with respect to such matters are erroneous.

Where any Person is required to make, give or execute two or more applications, requests, consents,
certificates, statements, opinions or other instruments under this Indenture, they may, but need not, be consolidated
and form one instrument.

SECTION 104. Acts of Holders; Record Dates.

Any request, demand, authorization, direction, notice, consent, waiver or other action provided or permitted by this
Indenture to be given, made or taken by Holders may be embodied in and evidenced by one or more instruments of
substantially similar tenor signed by such Holders in person or by agent duly appointed in writing; and, except as
herein otherwise expressly provided, such action shall become effective when such instrument or instruments are
delivered to the Trustee and, where it is hereby expressly required, to the Company. Such instrument or instruments
(and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of the
Holders signing such instrument or instruments. Proof of execution of any such instrument or of a writing
appointing any such agent shall be sufficient for any purpose of this Indenture and (subject to Section 601)
conclusive in favor of the Trustee and the Company, if made in the manner provided in this Section.

The fact and date of the execution by any Person of any such instrument or writing may be proved by the
affidavit of a witness of such execution or by a certificate of a notary public or other officer authorized by law to
take acknowledgments of deeds, certifying that the individual signing such instrument or writing acknowledged to
him the execution thereof. Where such execution is by a signer acting in a capacity other than his individual
capacity, such certificate or affidavit shall also constitute sufficient proof of his authority. The fact and date of the
execution of any such instrument or writing, or the authority of the Person executing the same, may also be proved
in any other manner which the Trustee deems sufficient.

The ownership of Securities shall be proved by the Security Register.

Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any
Security shall bind every future Holder of the same Security and the Holder of every Security issued upon the
registration of transfer thereof or in exchange therefor or in lieu thereof in respect of anything done, omitted or
suffered to be done by the Trustee or the Company in reliance thereon, whether or not notation of such action is
made upon such Security.

The Company may set any day as a record date for the purpose of determining the Holders of Outstanding
Securities of any series entitled to give, make or take any request, demand, authorization, direction, notice, consent,
waiver or other action provided or permitted by this Indenture to be given, made or taken by Holders of Securities of
such series, provided that the Company may not set a record date for, and the provisions of this paragraph shall not
apply with respect to, the giving or making of any notice, declaration, request or direction referred to in the next
paragraph. If any record date is set pursuant to this paragraph, the Holders of Outstanding Securities of the relevant
series on such record date, and no other Holders, shall be entitled to take the relevant action, whether or not such
Holders remain Holders after such record date; provided that no such action shall be effective hereunder unless
taken on or prior to the applicable Expiration Date by Holders of the requisite principal amount of OQutstanding
Securities of such series on such record date. Nothing in this paragraph shall be construed to prevent the Company
from setting a new record date for any action for which a record date has previously been set pursuant to this
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paragraph (whereupon the record date previously set shall automatically and with no action by any Person be
cancelled and of no effect), and nothing in this paragraph shall be construed to render ineffective any action taken by
Holders of the requisite principal amount of Outstanding Securities of the relevant series on the date such action is
taken. Promptly after any record date is set pursuant to this paragraph, the Company, at its own expense, shall cause
notice of such record date, the proposed action by Holders and the applicable Expiration Date to be given to the
Trustee in writing and to each Holder of Securities of the relevant series in the manner set forth in Section 106.

The Trustee may set any day as a record date for the purpose of determining the Holders of Outstanding Securities
of any series entitled to join in the giving or making of (i) any Notice of Default, (ii) any declaration of acceleration
referred to in Section 502, (iii) any request to institute proceedings referred to in Section 507(2) or (iv) any direction
referred to in Section 512, in each case with respect to Securities of such series. If any record date is set pursuant to
this paragraph, the Holders of Outstanding Securities of such series on such record date, and no other Holders, shall
be entitled to join in such notice, declaration, request or direction, whether or not such Holders remain Holders after
such record date; provided that no such action shall be effective hereunder unless taken on or prior to the applicable
Expiration Date by Holders of the requisite principal amount of Outstanding Securities of such series on such record
date. Nothing in this paragraph shall be construed to prevent the Trustee from setting a new record date for any
action for which a record date has previously been set pursuant to this paragraph (whereupon the record date
previously set shall automatically and with no action by any Person be cancelled and of no effect), and nothing in
this paragraph shall be construed to render ineffective any action taken by Holders of the requisite principal amount
of Outstanding Securities of the relevant series on the date such action is taken. Promptly after any record date is set
pursuant to this paragraph, the Trustee, at the Company’s expense, shall cause notice of such record date, the
proposed action by Holders and the applicable Expiration Date to be given to the Company in writing and to each
Holder of Securities of the relevant series in the manner set forth in Section 106.

With respect to any record date set pursuant to this Section, the party hereto which sets such record dates may
designate any day as the “Expiration Date” and from time to time may change the Expiration Date to any earlier or
later day; provided that no such change shall be effective unless notice of the proposed new Expiration Date is given
to the other party hereto in writing, and to each Holder of Securities of the relevant series in the manner set forth in
Section 106, on or prior to the existing Expiration Date. If an Expiration Date is not designated with respect to any
record date set pursuant to this Section, the party hereto which set such record date shall be deemed to have initially
designated the 180th day after such record date as the Expiration Date with respect thereto, subject to its right to
change the Expiration Date as provided in this paragraph. Notwithstanding the foregoing, no Expiration Date shall
be later than the 180th day after the applicable record date.

Without limiting the foregoing, a Holder entitled hereunder to take any action hereunder with regard to any
particular Security may do so with regard to all or any part of the principal amount of such Security or by one or
more duly appointed agents each of which may do so pursuant to such appointment with regard to all or any part of
such principal amount.

SECTION 105. Notices, Etc., to Trustee and Company.

Any request, demand, authorization, direction, notice, consent, waiver or Act of Holders or other document
provided or permitted by this Indenture to be made upon, given or furnished to, or filed with,

(1) the Trustee by any Holder or by the Company shall be sufficient for every purpose hereunder if made,
given, furnished or filed in writing to or with the Trustee at its Corporate Trust Office, Attention: Corporate Trust
Division, or

(2) the Company by the Trustee or by any Holder shall be sufficient for every purpose hereunder (unless
otherwise herein expressly provided) if in writing and mailed, first-class postage prepaid, to the Company addressed
to it at the address of its principal office specified in the first paragraph of this instrument or at any other address
previously furnished in writing to the Trustee by the Company.

SECTION 106. Notice to Holders; Waiver.
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Where this Indenture provides for notice to Holders of any event, such notice shall be sufficiently given
(unless otherwise herein expressly provided) if in writing and mailed, first-class postage prepaid, to each Holder
affected by such event, at his address as it appears in the Security Register, not later than the latest date (if any), and
not earlier than the earliest date (if any), prescribed for the giving of such notice. In any case where notice to
Holders is given by mail, neither the failure to mail such notice, nor any defect in any notice so mailed, to any
particular Holder shall affect the sufficiency of such notice with respect to other Holders. Where this Indenture
provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such
notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by
Holders shall be filed with the Trustee, but such filing shall not be a condition precedent to the validity of any action
taken in reliance upon such waiver.

In case by reason of the suspension of regular mail service or by reason of any other cause it shall be
impracticable to give such notice by mail, then such notification as shall be made with the approval of the Trustee
shall constitute a sufficient notification for every purpose hereunder.

SECTION 107. Conflict with Trust Indenture Act.

If any provision hereof limits, qualifies or conflicts with a provision of the Trust Indenture Act which is
required under such Act to be a part of and govern this Indenture, the latter provision shall control. If any provision
of this Indenture modifies or excludes any provision of the Trust Indenture Act which may be so modified or
excluded, the latter provision shall be deemed to apply to this Indenture as so modified or to be excluded, as the case
may be.

SECTION 108. Effect of Headings and Table of Contents.

The Article and Section headings herein and the Table of Contents are for convenience only and shall not
affect the construction hereof.

SECTION 109. Successors and Assigns.

All covenants and agreements in this Indenture by the Company shall bind its successors and assigns, whether
so expressed or not.

SECTION 110. Separability Clause.

In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the
validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

SECTION 111. Benefits of Indenture.

Nothing in this Indenture or in the Securities, express or implied, shall give to any Person, other than the
parties hereto and their successors hereunder and the Holders, any benefit or any legal or equitable right, remedy or
claim under this Indenture.

SECTION 112. Governing Law.

This Indenture and the Securities shall be governed by and construed in accordance with the law of the State
of New York.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Redemption Date or Stated Maturity of any Security shall not be
a Business Day at any Place of Payment, then (notwithstanding any other provision of this Indenture or of the
Securities (other than a provision of any Security which specifically states that such provision shall apply in lieu of
this Section)) payment of interest or principal (and premium, if any) need not be made at such Place of Payment on
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such date, but may be made on the next succeeding Business Day at such Place of Payment with the same force and
effect as if made on the Interest Payment Date or Redemption Date, or at the Stated Maturity.

ARTICLE TWO

[RESERVED]
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ANNEX B

State Street 2009 Indenture Language

SECTION 1008. Limitation Upon Disposition of Stock or Assets of the Bank. So long as any of the
Securities shall be outstanding, but subject to the provisions of Article Eight, the Company will not sell,
assign, transfer, grant a security interest in or otherwise dispose of any shares of, securities convertible
into or options, warrants or rights to subscribe for or purchase shares of, Voting Stock of the Bank or of
any Subsidiary which owns Voting Stock of the Bank, nor will it permit the Bank to issue any shares of, or
securities convertible into, or options, warrants or rights to subscribe for or purchase, shares of, Voting
Stock of the Bank or to sell, lease or otherwise dispose of all or substantially all of its property, assets
and business except that (i) the Company or the Bank, as the case may be, may make any such sale,
assignment, transfer, grant of a security interest, lease or other disposition for fair market value on the
date thereof, as determined by the Board of Directors of the Company (which determination shall be
conclusive) and evidenced by a duly adopted resolution thereof (provided, that if such consideration
includes securities of any Person, such Person would not be an Affiliate of the Company immediately
after the consummation of such transaction), and (ii) if, in the case of any sale, assignment, transfer,
grant of a security interest or other disposition of shares of, securities convertible into or options,
warrants or rights to subscribe for or purchase shares of Voting Stock of the Bank or of any such
Subsidiary, after giving effect thereto (and assuming, for purposes of this clause (ii) , that all such
convertible securities have been fully converted and all such options, warrants or rights have been fully
exercised), the Company will own at least 80% of the Voting Stock of the Bank then issued and
outstanding free and clear of any security interest. Notwithstanding the foregoing, and subject to
provisions of Article Eight, the Company may merge, consolidate or combine with the Bank or the
Company and the Bank may merge, consolidate or combine with a third corporation.

Talen Energy Indenture Language

The Company agrees that for so long as any Securities of Series No. 10 shall remain Outstanding, and
except for the sale of the properties and assets of the Company substantially as an entirety pursuant to
Article Eleven of the Original Indenture, and other than assets required to be sold to conform with
governmental requirements, the Company shall not, and shall not permit any of its Subsidiaries to,
consummate any Asset Sale, if the aggregate net book value of all such Asset Sales consummated during
the four calendar quarters immediately preceding any date of determination would exceed 15% of the
consolidated assets of the Company and its consolidated Subsidiaries as of the beginning of the
Company’s most recently ended full fiscal quarter; provided, however, that any such Asset Sale will be
disregarded for purposes of the 15% limitation specified above (i) if any such Asset Sale is in the ordinary
course of business, (ii) to the extent that such assets are worn out or are no longer useful or necessary in
connection with the operation of the business of the Company or its Subsidiaries, (iii) to the extent such
assets are being transferred to a wholly-owned Subsidiary of the Company, (iv) to the extent any such
assets subject to any such Asset Sale involve transfers of assets of or equity interests in connection with
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(a) the formation of any joint venture between the Company or any of its Subsidiaries and any other
entity, or (b) any project development and acquisition activities, and (v) if the proceeds thereof (a) are,
within 12 months of such Asset Sale, invested or reinvested by the Company or any Subsidiary in a
Permitted Business, (b) are used by the Company or a Subsidiary to repay Debt of the Company or such
Subsidiary, or (c) are retained by the Company or its Subsidiaries. Additionally, if prior to any Asset Sale
that otherwise would cause the 15% limitation to be exceeded, Moody’s and S&P confirm the then
current long term debt rating of such Securities of Series No. 10 after giving effect to such Asset Sale,
such Asset Sale shall also be disregarded for purposes of the foregoing limitations.

http://www.sec.gov/Archives/edgar/data/922224/000119312511343644/d269913dex4a.htm
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