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Pricing Supplement

Pricing Supplement dated 20 November 2024
Auckland Council 

Issue of U.S.$100,000,000 Floating Rate Notes due 2026 (the “Notes”) 
under the U.S.$10,000,000,000 Secured Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth 
in the Offering Circular dated 6 November 2024. This Pricing Supplement contains the final terms of the 
Notes and must be read in conjunction with such Offering Circular as so supplemented.

1 Issuer: Auckland Council

2 (i) Series Number: 25112026

(ii) Tranche Number: 1

3 Specified Currency or Currencies: U.S. dollars

4 Aggregate Nominal Amount:

(i) Series: U.S.$100,000,000 

(ii) Tranche: U.S.$100,000,000

5 (i)       Issue Price: 100 per cent. of the Aggregate Nominal Amount 

(ii)       Net proceeds: U.S.$100,000,000

6 (i) Specified Denominations: U.S.$200,000 

(ii) Calculation Amount: U.S.$200,000

7 (i) Trade Date: 13 November 2024

(ii) Issue Date: 25 November 2024 

(iii) Interest Commencement Date: Issue Date

8 Maturity Date: 25 November 2026

9 Interest Basis: Compounded Daily SOFR + 50 basis points (further 
particulars specified below)

10 Redemption/Payment Basis: Redemption at par

11 Change of Interest or Redemption/ 
Payment Basis:

Not Applicable

12 Put/Call Options: Not Applicable 

13 Status of the Notes: Secured

14 Listing and admission to trading: Singapore Exchange Securities Trading Limited

15 Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
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16 Fixed Rate Note Provisions Not Applicable

17 Floating Rate Note Provisions Applicable

(i) Interest Period(s): The period beginning on (and including) the Issue 
Date and ending on (but excluding) the first Interest 
Payment Date and each successive period 
beginning on (and including) an Interest Payment 
Date and ending on (but excluding) the next 
succeeding Interest Payment Date. The first Interest 
Payment Date shall be 25 February 2025

(ii) Specified Interest Payment 
Dates:

25 February, 25 May, 25 August and 25 November, 
subject to adjustment in accordance with Modified 
Following Business Day Convention 

(iii) Interest Period Date Not Applicable

(iv) Business Day Convention: Modified Following Business Day Convention 

(v) Business Centre(s)
(Condition 5(k)):

New York, London, Auckland, Wellington

(vi) Manner in which the Rate(s) of 
Interest is/are to be 
determined:

Compounded Daily SOFR; Screen Rate 
Determination (as further specified in Appendix to 
this Pricing Supplement)

(vii) Party responsible for 
calculating the Rate(s) of 
Interest and Interest Amount(s) 
(if not the Agent):

Not Applicable

(viii) Screen Rate Determination

– Reference Rate: SOFR Benchmark

– SOFR Benchmark Compounded Daily SOFR

– Lookback Days Five U.S. Government Securities Business Days

– Interest Determination 
Date(s):

Five U.S. Government Securities Business Days 
prior to the end of the Interest Accrual Period 

– Relevant Screen Page: Bloomberg Screen SOFRRATE Page 

(ix) ISDA Determination: Not Applicable

(x) Margin(s): +0.50 per cent. per annum

(xi) Minimum Rate of Interest: Not Applicable

(xii) Maximum Rate of Interest: Not Applicable

(xiii) Day Count Fraction: Actual/360 (adjusted)

(xiv) Fall back provisions, rounding 
provisions, denominator and 
any other terms relating to the 
method of calculating interest 

Benchmark Discontinuation (SOFR) provisions as 
per Condition 5(k)(viii) (as further specified in 
Appendix to this Pricing Supplement) 
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on Floating Rate Notes, if 
different from those set out in 
the Conditions:

18 Zero Coupon Note Provisions Not Applicable

19 Index-Linked Interest Note 
Provisions

Not Applicable

20 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

21 Call Option Not Applicable

22 Put Option Not Applicable 

23 Final Redemption Amount of each 
Note

U.S.$200,000 per Calculation Amount

24 Early Redemption Amount U.S.$200,000 per Calculation Amount

Early Redemption Amount(s) per 
Calculation Amount payable on 
redemption for taxation reasons or on 
event of default and/ or the method of 
calculating the same (if required or if 
different from that set out in the 
Conditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes: Bearer Notes
Temporary Global Note exchangeable for a 
Permanent Global Note which is exchangeable for 
Definitive Notes in the limited circumstances 
specified in the Permanent Global Note 

26 Financial Centre(s) or other special 
provisions relating to Payment Dates:

New York, London, Auckland, Wellington 

27 Talons for future Coupons or Receipts 
to be attached to Definitive Notes (and 
dates on which such Talons mature):

No

28 Details relating to Partly Paid Notes: 
amount of each payment comprising 
the Issue Price and date on which each 
payment is to be made and 
consequences (if any) of failure to pay, 
including any right of the Issuer to 
forfeit the Notes and interest due on 
late payment:

Not Applicable

29 Details relating to Instalment Notes: 
amount of each instalment, date on 
which each payment is to be made:

Not Applicable
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30 Redenomination, renominalisation and 
reconventioning provisions:

Not Applicable

31 Consolidation provisions: Not Applicable 

32 Other terms or special conditions: Further specified in Appendix to this Pricing 
Supplement

DISTRIBUTION

33 (i) If syndicated, names of 
Managers:

Not Applicable

(ii) Stabilisation Manager (if any): Not Applicable

34 If non-syndicated, name of Dealer: Australia and New Zealand Banking Group
Limited (Australian Business Number 11 005 357 
522)

35 U.S. selling restrictions: Reg. S Category 1; TEFRA D

36 Singapore Sales to Institutional 
Investors and Accredited Investors 
only:

Applicable

37 Additional selling restrictions: Not Applicable

OPERATIONAL INFORMATION

38 ISIN Code: XS2943603360

39 Common Code: 294360336

40 Legal Entity Identifier: 213800RWHTSELJS5LA96 

41 Any clearing system(s) other than 
Euroclear and Clearstream and the 
relevant identification number(s):

Not Applicable

42 Delivery: Delivery against payment

43 Additional Paying Agent(s) (if any): Not applicable

44 Calculation Agent (if any): Deutsche Bank Aktiengesellschaft, Hong Kong
Branch

GENERAL

45 The aggregate principal amount of 
Notes issued has been translated into 
U.S. dollars:

Not Applicable

46 In the case of Registered Notes, 
specify the location of the office of the 
Registrar if other than Luxembourg:

Not Applicable

47 In the case of Bearer Notes, specify 
the location of the office of the Issuing 
and Paying Agent if other than Hong 
Kong:

Not Applicable
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48 Ratings: The Notes to be issued have been rated:

S&P: AA 

Moody’s: Aa2 

HONG KONG SFC CODE OF CONDUCT

48 (i) Rebates Not Applicable

(ii) Contact email addresses of the 
Overall Coordinators where 
underlying investor information 
in relation to omnibus orders 
should be sent:

Not Applicable

(iii) Marketing and Investor 
Targeting Strategy: 

Not Applicable

PURPOSE OF PRICING SUPPLEMENT
This Pricing Supplement comprises the final terms required for issue and admission to trading on the 
Singapore Exchange Securities Trading Limited of the Notes described herein pursuant to the 
U.S.$10,000,000,000 Secured Medium Term Note Programme.

INVESTMENT CONSIDERATIONS
There are significant risks associated with the Notes including, but not limited to, counterparty risk, 
country risk, price risk and liquidity risk. Investors should contact their own financial, legal, accounting 
and tax advisers about the risks associated with an investment in these Notes, the appropriate tools to 
analyse that investment, and the suitability of the investment in each investor’s particular circumstances. 
No investor should purchase the Notes unless that investor understands and has sufficient financial 
resources to bear the price, market liquidity, structure and other risks associated with an investment in 
these Notes.

Before entering into any transaction, investors should ensure that they fully understand the potential 
risks and rewards of that transaction and independently determine that the transaction is appropriate 
given their objectives, experience, financial and operational resources and other relevant 
circumstances. Investors should consider consulting with such advisers as they deem necessary to 
assist them in making these determinations.
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of Auckland Council:

By: ............................................
Duly authorised
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APPENDIX

COMPOUNDED DAILY SOFR AMENDMENTS TO THE CONDITIONS OF THE NOTES DESCRIBED 
HEREIN

The following new limb (C) will be added to the existing Condition 5(b)(iii) for the purpose of this series 
of Notes only:

(C) Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as 
being SOFR Benchmark

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the 
manner in which the Rate of Interest is to be determined where the Reference Rate is SOFR 
Benchmark, the Rate of Interest for each Interest Accrual Period will, subject as provided below, 
be equal to the relevant SOFR Benchmark plus or minus the Margin (if any) in accordance with 
Condition 5(h), all as determined by the Calculation Agent on the relevant Interest Determination 
Date. 

The “SOFR Benchmark” will be determined based on Compounded Daily SOFR, as follows 
(subject in each case to Condition 5(k)(viii) as further specified in the applicable Pricing 
Supplement):

If Compounded Daily SOFR (“Compounded Daily SOFR”) is specified in the applicable Pricing 
Supplement as the manner in which the SOFR Benchmark will be determined, the SOFR 
Benchmark for each Interest Accrual Period shall be calculated by the Calculation Agent in 
accordance with the following formula:

𝑑𝑜

𝑖 =1
1 +

𝑆𝑂𝐹𝑅𝑖 ―×𝑈𝑆𝐵𝐷 ×  𝑛𝑖
360 ― 1  ×

360
𝑑

with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point, with 0.000005 per cent. being rounded upwards and where:

“SOFRi-xUSBD” for any U.S. Government Securities Business Day(i) in the relevant Interest 
Accrual Period, is equal to the SOFR reference rate for the U.S. Government Securities 
Business Day falling the number of Lookback Days prior to that U.S. Government Securities 
Business Day(i);

“Lookback Days” means such number of U.S. Government Securities Business Days as 
specified in the applicable Pricing Supplement;

“d” means the number of calendar days in the relevant Interest Accrual Period;

“do” means the number of U.S. Government Securities Business Days in the relevant Interest 
Accrual Period;

“i” means a series of whole numbers ascending from one to do, representing each relevant U.S. 
Government Securities Business Day from (and including) the first U.S. Government Securities 
Business Day in the relevant Interest Accrual Period (each a “U.S. Government Securities 
Business Day(i)”); and

“ni”, for any U.S. Government Securities Business Day(i), means the number of calendar days 
from (and including) such U.S. Government Securities Business Day(i) up to (but excluding) the 
following U.S. Government Securities Business Day.
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If the Notes become due and payable in accordance with Condition 10, the final Interest 
Determination Date shall, notwithstanding any Interest Determination Date specified in the 
applicable Pricing Supplement, be deemed to be the date on which the Notes became due and 
payable and the Rate of Interest on the Notes shall, for so long as the Notes remain outstanding, 
be that determined on such date.

The following defined terms shall have the meanings set out below for purpose of Condition 
5(b)(iii)(C):

“Bloomberg Screen SOFRRATE Page” means the Bloomberg screen designated 
“SOFRRATE” or any successor page or service;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual 
Period, the date specified as such in the applicable Pricing Supplement;

“Reuters Page USDSOFR=” means the Reuters page designated “USDSOFR=” or any 
successor page or service; 

“SOFR” means, in respect of a U.S. Government Securities Business Day, the reference rate 
determined by the Calculation Agent in accordance with the following provision:

(i) the Secured Overnight Financing Rate published at the SOFR Determination Time as 
such reference rate is reported on the Bloomberg Screen SOFRRATE Page; the 
Secured Overnight Financing Rate published at the SOFR Determination Time as such 
reference rate is reported on the Reuters Page USDSOFR=; or the Secured Overnight 
Financing Rate published at the SOFR Determination Time on the SOFR 
Administrator’s Website;

(ii)  if the reference rate specified in (i) above does not appear and a SOFR Benchmark 
Transition Event and its related SOFR Benchmark Replacement Date have not 
occurred, the SOFR reference rate shall be the reference rate published on the SOFR 
Administrator’s Website for the first preceding U.S. Government Securities Business 
Day for which SOFR was published on the SOFR Administrator’s Website; or

(iii)  if the reference rate specified in (i) above does not appear and a SOFR Benchmark 
Transition Event and its related SOFR Benchmark Replacement Date have occurred, 
the provisions set forth in 5(k)(viii) shall apply as specified in the applicable Pricing 
Supplement; 

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York 
(currently, being https://www.newyorkfed.org/markets/reference-rates/sofr-averages-and-
index), or any successor source;

“SOFR Benchmark Replacement Date” means the Benchmark Replacement Date with respect 
to the then-current Benchmark;  

“SOFR Benchmark Transition Event” means the occurrence of a Benchmark Event with 
respect to the then-current Benchmark;

“SOFR Determination Time” means approximately 3:00 p.m. (New York City time) on the 
immediately following U.S. Government Securities Business Day; and

“U.S. Government Securities Business Day” means any day except for a Saturday, a Sunday 
or a day on which the Securities Industry and Financial Markets Association recommends that 
the fixed income departments of its members be closed for the entire day for purposes of trading 
in U.S. government securities.
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The following new limb (viii) will be added to the existing Condition 5(k) for the purpose of this series of 
Notes only:

(viii) Benchmark Discontinuation (SOFR)

The following provisions shall apply if Benchmark Discontinuation (SOFR) is specified as 
applicable in the applicable Pricing Supplement:

(A) Benchmark Replacement

If the Issuer or its designee determines on or prior to the relevant Reference Time that 
a Benchmark Event and its related Benchmark Replacement Date have occurred with 
respect to the-then current Benchmark, the Benchmark Replacement will replace the 
then-current Benchmark for all purposes relating to the Notes in respect of all 
determinations on such date and for all determinations on all subsequent dates.

(B) Benchmark Replacement Conforming Changes 

In connection with the implementation of a Benchmark Replacement, the Issuer or its 
designee will have the right to make Benchmark Replacement Conforming Changes 
from time to time. For the avoidance of doubt, the Trustee and any of the Agents shall, 
at the direction and expense of the Issuer, effect such consequential amendments to the 
Trust Deed, the Agency Agreement and these Conditions as may be required to give 
effect to this Condition 5(k)(viii). Noteholders’ consent shall not be required in connection 
with effecting any such changes, including the execution of any documents or any steps 
to be taken by the Trustee or any of the Agents (if required). Further, none of the Trustee, 
the Calculation Agent, the Paying Agents, the Registrars or the Transfer Agents shall be 
responsible or liable for any determinations, decisions or elections made by the Issuer 
or its designee with respect to any Benchmark Replacement or any other changes and 
shall be entitled to rely conclusively on any certifications provided to each of them in this 
regard.

(C) Decisions and Determinations

Any determination, decision or election that may be made by the Issuer or its designee 
pursuant to this Condition 5(k)(viii), including any determination with respect to a tenor, 
rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or 
date and any decision to take or refrain from taking any action or any selection (i) will be 
conclusive and binding absent manifest error, (ii) will be made in the sole discretion of 
the Issuer or its designee, as applicable, and (iii) notwithstanding anything to the contrary 
in the documentation relating to the Notes, shall become effective without consent from 
the holders of the Notes or any other party.

(D) The following defined terms shall have the meanings set out below for purpose of this 
Condition 5(k)(viii): 

“Benchmark” means, initially, the relevant SOFR Benchmark specified in the applicable 
Pricing Supplement; provided that if the Issuer or its designee determines on or prior to 
the Reference Time that a Benchmark Event and its related Benchmark Replacement 
Date have occurred with respect to the relevant Benchmark (including any daily 
published component used in the calculation thereof) or the then-current Benchmark, 
then “Benchmark” means the applicable Benchmark Replacement;

“Benchmark Event” means the occurrence of one or more of the following events with 
respect to the then-current Benchmark (including any daily published component used 
in the calculation thereof):
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(i) a public statement or publication of information by or on behalf of the 
administrator of the Benchmark (or such component) announcing that such 
administrator has ceased or will cease to provide the Benchmark (or such 
component), permanently or indefinitely, provided that, at the time of such 
statement or publication, there is no successor administrator that will continue to 
provide the Benchmark (or such component); or

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

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

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

(i) the sum of: 

(a) the alternate reference rate that has been selected or recommended by 
the Relevant Governmental Body as the replacement for the then-current 
Benchmark (including any daily published component used in the 
calculation thereof); and 

(b) the Benchmark Replacement Adjustment;

(ii) the sum of: 

(a) the ISDA Fallback Rate; and 

(b) the Benchmark Replacement Adjustment; or

(iii) the sum of: 

(a) the alternate reference rate that has been selected by the Issuer or its 
designee as the replacement for the then-current Benchmark (including 
any daily published component used in the calculation thereof) giving due 
consideration to any industry-accepted reference rate as a replacement 
for the then-current Benchmark (including any daily published component 
used in the calculation thereof) for U.S. dollar-denominated Floating Rate 
Notes at such time; and 

(b) the Benchmark Replacement Adjustment;

“Benchmark Replacement Adjustment” means the first alternative set forth in the 
order below that can be determined by the Issuer or its designee as of the Benchmark 
Replacement Date:
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(i) the spread adjustment, or method for calculating or determining such spread 
adjustment, (which may be a positive or negative value or zero) that has been 
selected or recommended by the Relevant Governmental Body for the 
applicable Unadjusted Benchmark Replacement;

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

(iii)  the spread adjustment (which may be a positive or negative value or zero) that 
has been selected by the Issuer or its designee giving due consideration to any 
industry-accepted spread adjustment, or method for calculating or determining 
such spread adjustment, for the replacement of the then-current Benchmark 
(including any daily published component used in the calculation thereof) with 
the applicable Unadjusted Benchmark Replacement for U.S. dollar-
denominated Floating Rate Notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any 
Benchmark Replacement, any technical, administrative or operational changes 
(including changes to the timing and frequency of determining rates and making 
payments of interest, rounding of amounts or tenors, and other administrative matters) 
the Issuer or its designee decides may be appropriate to reflect the adoption of such 
Benchmark Replacement in a manner substantially consistent with market practice (or, 
if the Issuer or its designee decides that adoption of any portion of such market practice 
is not administratively feasible or if the Issuer or its designee determine that no market 
practice for use of the Benchmark Replacement exists, in such other manner as the 
Issuer or its designee determines is reasonably necessary);

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

(i) in the case of sub-paragraph (i) or (ii) of the definition of “Benchmark Event”, the 
later of:

(a)        the date of the public statement or publication of information referenced 
therein; and 

(b)      the date on which the administrator of the Benchmark permanently or 
indefinitely ceases to provide the Benchmark (or such component); or

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

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

“designee” means a designee as selected and separately appointed by the Issuer in 
writing; 

“ISDA Definitions” means the 2006 ISDA Definitions published by the International 
Swaps and Derivatives Association, Inc. or any successor thereto, as amended or 
supplemented from time to time, or any successor definitional booklet for interest rate 
derivatives published from time to time, including the 2021 ISDA Interest Rate 
Derivatives Definitions (as amended or supplemented from time to time); 



2199490486
12

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

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions 
referencing the ISDA Definitions to be effective upon the occurrence of an index 
cessation date with respect to the Benchmark (including any daily published component 
used in the calculation thereof) for the applicable tenor excluding the applicable ISDA 
Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means the SOFR 
Determination Time (where Compounded Daily SOFR is specified as applicable in the 
applicable Pricing Supplement);

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

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


