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Introduction
Diversity and Inclusion (D&I) have long been core values 
and a strategic priority for TD Bank Group (TD). Within the 
asset management arm of TD, TD Asset Management Inc. 
(TDAM) is committed to D&I not just at the organizational 
level, but also in our investment activities. TDAM 
recognizes that D&I is of fundamental importance, and 
D&I challenges can impact the risk and return of many 
of our investments. And so, as part of our fiduciary duty 
to clients, we incorporate D&I considerations as part of 
our investment process, across asset classes. To further 
strengthen these internal efforts and to contribute to 
broader market influence, TDAM is an active participant 
in industry D&I initiatives alongside investor peers, such 

as the 30% Club Canadian Investor Group1 and the 
Responsible Investment Association’s Canadian Investor 
Statement on Diversity & Inclusion.2

This inaugural snapshot report provides summary insight 
into TDAM’s D&I activities in Fiscal Year 2021.3 TDAM 
believes companies should aim to reflect their customer 
base and the broader societies in which they operate in 
and supports greater transparency on workforce diversity 
data, based on a self-identification process. We will 
continue to demonstrate and advocate for transparency 
on D&I in the asset management industry as a means 
to drive meaningful progress throughout the investment 
ecosystem.  

1 https://30percentclub.org/assets/uploads/UK/30_percent_Club_Canadian_Investor_Statement_Updated_Aug_2021.pdf 
2 https://www.riacanada.ca/investor-statement-diversity-inclusion  
3 Ending on October 31, 2021, unless otherwise stated.

https://30percentclub.org/assets/uploads/UK/30_percent_Club_Canadian_Investor_Statement_Updated_Aug_2021.pdf
https://www.riacanada.ca/investor-statement-diversity-inclusion


Page 2 TDAM’s Commitment to Diversity & Inclusion: a Brief Report – 2021

D&I in the Investment Process
From an investment perspective, TDAM’s Environmental, 
Social and Governance (ESG) integration framework is 
based on three primary components: i) ESG integration  
- i.e., the incorporation of financially relevant ESG factors 
into investment decision-making across asset classes;  
ii) stewardship efforts; and iii) thought leadership.  
We consider D&I within each of these three components  
– for example, board diversity (or lack thereof) is identified 
as a governance risk factor when evaluating the ESG 
profile of our investee companies. We are of the view that 
engagement and proxy voting are effective ways in which 
investors can influence and advance D&I at portfolio 
companies and therefore, we leverage our stewardship 
strategy most heavily in support of this area. 

TDAM’s proxy voting guidelines > address D&I at the 
board level and set firm-wide expectations. We will 
generally vote against or withhold support from  
relevant board members if less than 30% of the board  
is represented by women, or if there are no apparent  
racially or ethnically diverse members.4 Furthermore,  
we encourage companies to establish diversity and  
anti-discrimination policies, adopt self-disclosure surveys 
to assess diverse representation, set measurable targets 
around D&I, and report on progress. We are generally 
supportive of proposals requesting companies to  
improve data quality and transparency on D&I efforts.  

Proxy Voting on D&I Number of votes

Votes against directors due to lack of board gender diversity 1,997

Votes against directors due to lack of apparent racial and ethnic diversity5 321

Support for diversity-related proposals 16

Engagement on D&I

19 direct engagements  
with issuers

24 companies targeted   
for letter campaign on board 
diversity: 46% response rate6

Source: TDAM FY2021.

Representation
4 These guidelines currently only apply to U.S. and Canadian companies. 
5 TDAM implemented these director voting guidelines in May 2021.
6 Diversity focus list companies were identified based on lack of, or poor, diversity on boards (gender or racial or ethnic diversity), and where TDAM 
had significant exposure. 

https://www.td.com/ca/en/asset-management/documents/institutional/pdf/TDAM-Proxy-Voting-Guideline-EN.pdf
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Indigenous Rights and Relations
TDAM’s proxy voting guidelines > explicitly set out our 
expectations of our investee companies with regard to 
the protection and consideration of Indigenous rights. 
This includes respecting the rights defined by the 
United Nations Declaration on the Rights of Indigenous 
Peoples (UNDRIP) and ensuring projects conform to 
the principle of Free, Prior, and Informed Consent 
(FPIC). 

We also recently authored a thought leadership  
piece >, published in February 2022, that conveys  
TDAM’s practical experience on how multi-asset 
investment managers can address Indigenous rights  
and reconciliation in the investment process by using 
different tools and investment vehicles across asset 
classes – from equity and fixed income to real assets. 

Beyond stewardship and ESG integration, D&I also 
forms part of our due diligence questionnaires and 
evaluation of external managers. In 2020, TDAM’s 
International Real Estate team implemented an annual 
diversity survey to track the diversity of each manager 
within the TD Greystone Global Real Estate Fund and 
assess the effectiveness of their D&I initiatives on an 
annual basis. In the first year of implementation, there 
was 100% participation from managers with varying 

degrees of transparency. We anticipate greater levels of 
transparency and improvements in diversity performance 
going forward. 

Looking ahead, we will continue to evolve TDAM’s 
approach to D&I within our investment process. This 
includes ensuring D&I considerations extend more 
concretely beyond gender to other underrepresented 
groups. 
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https://www.td.com/ca/en/asset-management/documents/institutional/pdf/TDAM-Proxy-Voting-Guideline-EN.pdf
https://www.riacanada.ca/magazine/inclusive-growth-a-multi-asset-framework-on-indigenous-rights-and-reconciliation-in-investing/
https://www.riacanada.ca/magazine/inclusive-growth-a-multi-asset-framework-on-indigenous-rights-and-reconciliation-in-investing/
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D&I at TDAM as an Organization
As TDAM seeks to influence change and progress on D&I at the companies we invest in, we are simultaneously also 
working to hold ourselves accountable to these expectations as an organization. At the enterprise level, D&I has been 
embedded in TD’s busines strategy and framework since 2005 and TD has made progress in advancing D&I across 
the broader organization. All TD lines of business have documented strategies and plans that align with and support 
the enterprise D&I strategy. While D&I represents core values and TD’s strategy focuses on Women in Leadership, Black 
Experiences, Visible Minorities/Minorities, Indigenous Peoples, People with Disabilities/Individuals with Disabilities, 
LGBTQ2+, people and veterans pillars, TD’s purpose is to enrich the lives of all our customers, colleagues and 
communities. Leveraging the strong foundation that TD has built, TDAM continues to establish its own D&I strategy, 
relevant and unique to its business. 

TD Diversity Pillars

Pillars

Colleagues

Customers

Community

Women  
in Leadership

Indigenous  
Peoples 

Visible  
Minorities

Black  
Experience

LGBTQ2+

Veterans

People  
with Disabilities

Leadership
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TDAM’s 2021 D&I Strategy Focused on the 
following Four Key Drivers 
Setting the tone: Ensuring D&I is enshrined in the culture of our organization - for example, including D&I as part of the 
objectives for all managers, and quarterly reviews on progress with TDAM’s senior leadership.  

Mentorship: The goal is to develop a senior leadership talent pipeline through mentorship and coaching. In 2021, 
the emphasis was on the Black Experience and in this inaugural year, 22 employees participated in our mentorship 
program, with the next cohort set to be selected in Summer 2022. 

Recruitment: Expanding our recruitment networks to broaden the candidate pool, presenting at new career fairs, 
hosting dedicated events, building dedicated recruitment tools, building deeper connections with underrepresented 
communities and leveraging recruiting partners focused on diversity. 

Interview process: Refining the interview process to ensure consistency in the interviewing framework to address 
potential unconscious bias. This includes providing mandatory bias training to interviewers and managers, ensuring 
candidate pools are diverse and establishing diverse hiring panels.  

TD D&I Goals and Progress

Commitment7 Progress 2021 Result

Women in 45% of roles titled Vice President and above in  
Canada, by 20258 New goal 40.0%

Increase minority representation at executive levels across North 
America, achieving 25% Black, Indigenous and minority by 2025

On track 18.5%

Double the representation of Black executives at TD in  
North America by end of 2022

On track 95.5%9

Source: 2021 TD ESG Report.

7 All executive appointments include Vice President and above (VP+) roles; this excludes non-titled TD officers. All commitments are relative  
to a July 30, 2020 baseline.
8 Women in VP+ roles is applicable to TD’s Canadian Business.
9 Result reflects progress towards commitment. 
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Building a Diverse and Inclusive Organization  
– Firm-Wide Education and Learning
Selected Initiatives
In 2021, TD updated its D&I learning modules and 
launched the new Diversity and Inclusion in the Workplace 
course that was made mandatory for new employees and 
available to all colleagues globally. This course assists in 
providing foundational knowledge about D&I at TD and 
TD’s culture of care. It also reinforces TD’s commitment 
to diversity, examines concepts of bias and being an 
ally, and aids in identifying everyone’s role in creating an 
inclusive environment.

Through TD Thrive, an online learning platform,  
TD provides a D&I – Lead Yourself – Thrive pathway. This 
provides colleagues with the opportunity to enhance their 
understanding of D&I and to build the skills they need to 
learn and thrive today and in the future.

TD’s third annual Global D&I Summit – Deeper 
Connections – invited colleagues from across the 
organization to participate in a virtual D&I conversation 
over four days with external and internal speakers. It 
included themes of being an ally and intersectionality. 
Attended by approximately 8,600 colleagues in 2021, the 
event underscored TD’s strong commitment to D&I, with 
colleagues - including TD’s President and CEO and several 
members of the senior executive team - sharing their life 
experiences and providing insights to further strengthen 
inclusion at TD.
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Empowering Women
TD became a signatory to the UN Women’s Empowerment Principles in December 
2021, furthering its commitment to gender equity. The principles, which are the result of 
collaboration between the UN Global Compact and UN Women, offer guidance on how to 
promote gender equality and women’s empowerment in the workplace. 

TD Board of Directors
The TD Board has established a goal that women and men should each comprise at least 
30% to 40% of the Board’s Directors.10 Following TD’s 2022 annual general meeting, held 
on April 14, 2022, women comprised 38% of the Directors (5 of 13).11 In addition, 38% of the 
Directors (5 of 13)12 voluntarily self-identified as a visible minority13, an Indigenous person14, 
LGBTQ2+15 or a person with a disability.16

2021 TDAM Workforce Diversity Data17

Scope Women Visible Minorities Indigenous 
Peoples

People with 
Disabilities

All Employees18 42% 44% 1% 4%

Diversity
10 TD 2021 ESG Report, p. 27.
11 TD 2022 Proxy Circular, p. 12.
12 Ibid.
13 “Visible minority” is defined as non- Caucasian in race or non-white in colour, other than an Indigenous person.
14 “Indigenous person” is defined as First Nations, Inuit, Métis, American Indian, Alaska Native, Native Hawaiian or other.
15 “LGBTQ2+” is defined as a member of the lesbian, gay, bisexual, transgender, queer, two-spirit, or plus community.
16 “Person with a disability” is defined as a person having a long-term or recurring visible or invisible physical, mental, sensory, psychiatric or learning 
impairment. This includes impairment resulting from or related to hearing, seeing, speaking, mobility, agility, pain, neurological condition, memory, 
development, psychological condition or addiction.
17 Data is voluntarily disclosed by TD colleagues and therefore may not be reflective of the actual workforce. 
18 These figures include employees of Epoch Investment Partner, Inc., a wholly owned subsidiaries of The Toronto Dominion Bank.
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For more information on TD’s D&I initiatives and performance,  
please see the TD Bank Group 2021 ESG Report.

Connect with TD Asset Management

TD Bank Group means The Toronto-Dominion Bank and its affiliates, who provide deposit, investment, loan, securities, trust, insurance and other 
products or services.  TD Asset Management operates through TD Asset Management Inc. in Canada and through Epoch Investment Partners, Inc. 
in the United States. Both are wholly-owned subsidiaries of The Toronto-Dominion Bank.  ®The TD logo and other TD trademarks are the property of 
The Toronto-Dominion Bank or its subsidiaries.

https://www.td.com/document/PDF/ESG/2021-ESG-Report.pdf
https://www.td.com/ca/en/asset-management/
https://www.linkedin.com/showcase/tdassetmanagement/
https://www.twitter.com/TDAM_Canada

