
TD Sustainability Bond (2020) Issuance – Use of Proceeds

The Toronto-Dominion Bank (“TD”) aims to have a differentiated 
strategy – anchored in our proven business model, we are 
guided by our desire to give our customers, communities, 
and colleagues the opportunities and confidence to thrive in 
a changing world. TD is on a journey to embed sustainability 
across its business. Green, Social and Sustainability Bonds 
(collectively “Sustainable Bonds”) are one way of demonstrating our 
commitment to increasing the flow of capital to low-carbon and 
socially responsible economic growth. In 2020, TD issued its first 
Sustainability Bond – a US$500 million three-year bond maturing 
on September 28, 2023 and the first-ever Sustainability Bond in a 
Secured Overnight Financing Rate (SOFR) format.

1.   As set out in the TD Sustainable Bonds Framework, Eligible Assets are considered to be “financed” from the net proceeds of a Sustainable Bond when the relevant Eligible Asset is financed after the 
Sustainable Bond’s issuance. Eligible Assets are considered to be “refinanced” from the net proceeds of a Sustainable Bond when the relevant Eligible Asset was financed before the Sustainable 
Bond’s issuance. Accordingly, net proceeds raised through the issuance of Sustainable Bonds under this Framework can be used to finance new Eligible Assets or to refinance existing Eligible Assets.

2. Information and specifications below, including expected benefits, have been provided and/or confirmed by the applicable borrower.

Under the TD Sustainable Bonds Framework, an amount equal to 
the net proceeds of the Sustainability Bond will be used to finance 
and/or refinance,1 in part or in whole, loans, investments and 
internal or external projects that meet the TD Sustainable Bonds 
Framework’s criteria. Please refer to the TD Sustainable Bonds 
Framework for more information on the eligible categories and 
TD Sustainable Bonds.

2020 Sustainability Bond Issuance
Four projects funded by the 2020 TD Sustainability Bond are featured below, as well as a breakdown of benefits and use of proceeds by 
eligibility category.2

Green Buildings

Amount Allocated:  
US $38.8 million

Description: 

Commercial real estate mortgage for a 631,866 square foot office 
building in Miami, known as 600 Brickell World Plaza. The property 
has a LEED Platinum certification for Core and Shell, which meets 
the eligibility inclusion criteria.

Expected Benefits: 

As part of this certification, the building has been tested for certain 
sustainability-related factors, such as construction site selection, 
water use efficiency, energy use performance, building materials 
used and indoor environmental quality. This building was also 
awarded an Energy Star label in 2015 and 2017 for its operating 
efficiency.

Renewable Energy

Amount Allocated:  
US $0.6 million

Description: 

Credit facility to Mann MS2013400 LP (Mann) to develop and 
operate a rooftop solar facility located in Plattsville, Ontario. The 
solar facility is jointly owned by two entities, Mann and a local 
Indigenous Nation, who each have a 50% stake in the project.

Expected Benefits: 

Since 2019, the Plattsville rooftop solar facility has generated 
approximately 1 GW of power. The project has also facilitated a 
working relationship between Mann and the Indigenous Nation.

Access to Essential Services: Healthcare

Amount Allocated:  
US $33.6 million

Description: 

Intercare Corporate Group Inc. is a supportive living 
accommodation and personal care service provider in the Calgary 
Health Region, currently operating four care facilities, comprising 
886 beds. TD provided construction financing for renovation and 
expansion of one of those facilities, the Chinook Care Centre.

Expected Benefits: 

The Chinook Care Centre provides seniors who need supportive 
long-term care and services with a total of 279 beds. In addition to 
long-term care beds, the Centre offers 14 hospice beds, and an 
additional 28 specialized care beds.

Green Buildings

Amount Allocated:  
US $30.0 million

Description: 

Commercial construction loan to support the development of 7750 
Wisconsin Avenue in Bethesda, Maryland, a 700,000+ square foot 
global headquarters and 238-room hotel owned by one of the 
world’s largest hospitality firms. The building is LEED Gold Certified 
for Core and Shell, which is aligned with the TD Sustainable Bonds 
Framework.

Expected Benefits: 

7750 Wisconsin Avenue has a Fitwel 3-star certification. An energy 
recovery unit is placed at the top of the building to temper 
incoming air for the building tenants. The building also has 66 EV 
charging stations, a lockable bicycle parking garage for 100 bikes, 
and dedicated locker rooms adjacent to the bike storage area for 
cycling commuters. Finally, the location has 7,600 square feet of 
outdoor garden space and a green, planted roof.

https://www.td.com/document/PDF/ESG/TD-Sustainable-Bonds-Framework-2020-EN.pdf
https://www.td.com/document/PDF/ESG/TD-Sustainable-Bonds-Framework-2020-EN.pdf


Allocation Reporting
Use of Proceeds as at October 31, 2022.

Eligible Category
Allocated Proceeds 

($MM USD)

Green Categories 249.0

Renewable Energy 25.1

Energy Efficiency 8.9

Green Buildings 108.8

Clean Transportation 106.2

Environmentally Sustainable Management of Living Natural Resources and Sustainable Land Use –

Pollution Prevention and Control –

Sustainable Water and Wastewater Management –

Social Categories 249.0

Affordable/Community Housing 134.0

Affordable Basic Infrastructure 45.3

Access to Essential Services: Healthcare 38.9

Access to Essential Services: Education 7.5

Socioeconomic Advancement and Empowerment 23.3

Employment generation, and programs designed to prevent and/or alleviate unemployment stemming from 
socioeconomic crises, including through the potential effect of SME financing

–

Total $498.03,4,5,6

3  TD received cash proceeds of US$498,000,000 net of agency fees.
4  The proportion financed and refinanced Eligible Assets for the allocated proceeds as at October 31, 2022 was 13% and 87%, respectively.
5  Visit the 2022 Assurance Statement from E&Y LLP.
6  For more information on the basis of allocating the use of proceeds, visit the TD Sustainable Bonds Framework.

https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2022-ey-sustainability-bond-assurance-statement.pdf
https://www.td.com/document/PDF/ESG/TD-Sustainable-Bonds-Framework-2020-EN.pdf


Impact Reporting
The impact indicators below, as outlined in the TD Sustainable Bonds Framework, provide the expected quantifiable environmental 
and social outcomes associated with the Sustainability Bond.

Project 
Category Impact Indicator Unit

Impact of the TD Sustainability 
Bond Proceeds7,8,9,10

Green Eligible Categories 

Renewable 
Energy

Annual renewable energy generation and/or capacity of renewable 
energy plants constructed or rehabilitated

MWh 1,051

Annual GHG emissions reduced/avoided tonnes CO2e 412

Natural capital value $CAD 97,666

Energy  
Efficiency

Annual energy savings MWh n/a

Annual GHG emissions reduced/avoided tonnes CO2e 249

Natural capital value $CAD 59,061

Clean 
Transportation

Annual absolute (gross) GHG emissions avoided tonnes CO2e n/a

Estimated public transit passenger capacity # people daily n/a

Green Buildings Annual energy savings MWh 611

Annual GHG emissions reduced/avoided tonnes CO2e 287

Natural capital value $CAD 67,844

Social Eligible Categories 

Affordable Basic 
Infrastructure

Additional people served by infrastructure type # 1,364  
(access to energy)

Access to 
Essential 
Services: 
Education

Number of educational institutions funded by type # 1 
(elementary school)

Number of students served # 326

Access to 
Essential 
Services: 
Healthcare

Number of hospitals and other healthcare facilities built or refurbished # 1

New or improved service provided by number of beds # 276

Affordable / 
Community 
Housing

Number of affordable/community housing units built or refurbished # 853

Socioeconomic 
Advancement 
and 
Empowerment

Number of renewable energy projects allocated to support 
socioeconomic development of marginalized communities

# 3

Annual renewable energy generation and/or capacity of renewable 
energy plants constructed or rehabilitated

MWh 13,340

Annual GHG emissions reduced/avoided tonnes CO2e 5,234

Natural capital value $CAD 1,239,322

Number of infrastructure projects allocated to support socioeconomic 
development of marginalized communities

# 1

Additional people served by infrastructure type # 2,776 
(waste treatment)

7   Impact measurement metrics reflect TD’s loan share of the project, with the exception of “number of hospitals and other healthcare facilities built or refurbished,” “number of educational 
institutions funded by type,” “number of renewable energy projects allocated to support socioeconomic development of marginalized communities,” and “number of infrastructure projects 
allocated to support socioeconomic development of marginalized communities.”

8   The impact results have been estimated by a third-party consultant engaged by TD, with the following exceptions: (i) “additional people served by infrastructure type,” “number of students 
served,” and “additional people served by infrastructure type” are reported by TD based on publicly available information; (ii) “number of hospitals and other healthcare facilities built or 
refurbished” and “new or improved service provided by number of beds” have been provided to TD by the applicable borrower; and (iii) “number of educational institutions funded by type” and 
“number of affordable/community housing units built or refurbished” are reported by TD based on the applicable loan documentation and/or public information.

9  In this column, “n/a” denotes categories where TD does not have sufficient data to reasonably estimate TD’s attributed proportion of the impact of the projects.
10  Indicators are intended to provide a measurement of the environmental and social impacts that are expected to result from a project to which Sustainable Bond proceeds have been 

allocated under the TD Sustainable Bonds Framework. To the extent available and subject to any applicable confidentiality obligations and any other non-disclosure obligations, TD will report 
on an annual basis information on relevant environmental and social impacts. Readers are cautioned not to place undue reliance on these indicators as a number of risk factors could cause 
actual results to differ materially from the expectations presented in any forward-looking impact indicator including the risk that eligible projects will not be completed within a specified 
period or at all or with the results or outcomes as originally expected or anticipated by TD.



Natural Capital Valuation11

TD Sustainability Bond Projects

2022

Carbon reduced or avoided (tonnes CO2e) 6,183

Natural capital value ($CAD) 1,463,894

TD Economics12 has defined natural capital as “the stock of natural resources (finite or renewable) and ecosystems that provide 
direct or indirect benefits to the economy, our society and the world around us.” Natural capital valuation helps us to understand 
the true costs, benefits and return on investment of planned activities. Proceeds of the TD Sustainability Bond were used to fund 
projects that provided a measurable environmental benefit, such as the construction of energy efficient buildings, solar farms, wind 
power developments and low-impact hydroelectric facilities.

11   Natural capital valuation is completed by a third-party consultant based on available data from energy efficiency buildings and renewable energy generation projects reflecting TD’s 
loan share of allocated proceeds. Expected energy savings for energy-efficient buildings are calculated by comparing energy use intensity of LEED buildings to typical non-LEED 
buildings of the same floor area using Energy Information Administration data. Energy efficiency savings are then multiplied by appropriate electricity emissions factors, to calculate 
GHG emissions avoided. For renewable energy projects, the expected energy generation is multiplied by the appropriate electricity emissions factors using Environment and Climate 
Change Canada and Environmental Protection Agency data allowing GHG emissions avoided to be calculated. For both green buildings and renewable energy projects, GHG 
emissions avoided are multiplied by the Social Cost of Carbon, sourced from the Technical Update to Environment and Climate Change Canada’s Social Cost of Greenhouse Gas 
Estimates document published by Environment and Climate Change Canada, to calculate the natural capital value of avoiding or reducing GHG emissions.

12  www.td.com/document/PDF/economics/special/NaturalCapital.pdf.

https://publications.gc.ca/collections/collection_2016/eccc/En14-202-2016-eng.pdf
https://publications.gc.ca/collections/collection_2016/eccc/En14-202-2016-eng.pdf
https://www.td.com/document/PDF/economics/special/NaturalCapital.pdf


Disclaimer
This Sustainability Bond Use of Proceeds Report (“Report”) is 
provided for informational purposes only and is subject to 
change without notice. The information contained herein is 
provided as of the date of this Report and after the date of this 
Report, The Toronto-Dominion Bank (“TD”) does not assume any 
responsibility or obligation to update or revise any statements 
in this Report, regardless of whether those statements are 
affected by the results of new information, future events or 
otherwise, except as required by law or the TD Sustainable 
Bonds Framework.

No representation or warranty, express or implied, is or will be 
made in relation to the accuracy, reliability or completeness 
of the information contained herein nor is made as to the 
suitability of any issuance of Green, Social or Sustainability 
Bonds (collectively, “Sustainable Bonds”) to fulfill environmental, 
social and/or sustainability criteria required by prospective 
investors. The eligible Green and Social Projects described 
herein may not satisfy an investor’s expectations in respect of 
the use of proceeds from the Sustainable Bonds or the benefits 
arising from those bonds. Furthermore, the Report contains 
metrics and other data obtained from clients and other 
third-party sources. Although TD believes these sources are 
reliable, TD has not verified any third-party data, or assessed 
the assumptions underlying such data, and cannot guarantee 
the accuracy of such data or assumptions. Any changes to 
this data, including as a result of the methodologies for its 
collection and reporting, may cause results to differ materially 
from those contained in the Report. No liability whatsoever is 
or will be accepted by TD for any loss or damage howsoever 
arising out of or in connection with the use of, or reliance upon, 
the information contained in this Report.

Nothing in this Report shall constitute, or form part of, an 
offer to sell or solicitation of an offer to buy or subscribe for 
any security or other instrument of TD or any of its affiliates, 
or as an invitation, recommendation or inducement to enter 
into any investment activity, and no part of this Report shall 
form the basis of or be relied upon in connection with any 
contract, commitment, or investment decision whatsoever. 
Offers to sell, sales, solicitation of offers to buy or purchases 
of securities issued by TD or any affiliate thereof may only 
be made or entered into pursuant to appropriate offering 
materials prepared and distributed in accordance with the 
laws, regulations, rules and market practices of the jurisdictions 
in which such offers, solicitations or sales may be made. 
Professional advice should be sought prior to any decision to 
invest in securities.

This Report is not intended to constitute financial, legal, tax, 
investment, professional or expert advice. This material is not 
intended for distribution to, or use by, any person or entity in any 
jurisdiction where such distribution or use would be contrary 
to law or regulation. This Report may contain projections and 
forward-looking statements within the meaning of certain 
securities laws, including the “safe harbour” provisions of the 
United States Private Securities Litigation Reform Act of 1995 
and any applicable Canadian securities legislation. Forward-
looking statements contained in this Report may include, 

but are not limited to, statements regarding the allocation 
of Sustainable Bonds proceeds and the estimated impact 
associated with outstanding Sustainable Bonds and regarding 
TD and its objectives, strategies and future performance. 
Forward-looking statements are typically identified by words 
such as “believe”, “expect”, “foresee”, “forecast”, “anticipate”, 
“intend”, “estimate”, “goal”, “plan” and “project” and similar 
expressions of future or conditional verbs such as “will”, “may”, 
“should”, “could” or “would”.

By their very nature, forward-looking statements require certain 
assumptions and are subject to inherent risks and uncertainties, 
which give rise to the possibility that predictions, forecasts, 
projections, expectations or conclusions will not prove to be 
accurate and that such assumptions may not be correct, 
and that TD’s objectives, visions and strategic goals will not 
be achieved. 

Readers are cautioned not to place undue reliance on these 
statements as a number of risk factors could cause actual 
results to differ materially from the expectations expressed in 
such forward-looking statements. These factors – many of which 
are beyond TD’s control and the effects of which can be difficult 
to predict – include: difficulty identifying assets that meet the 
Sustainable Bonds criteria, and the risk that eligible projects will 
not be completed within any specified period or at all or with the 
results or outcome as originally expected or anticipated by TD. 
Any change in these factors, among others, could cause results 
to differ materially from the expectations, targets, estimates 
or intentions expressed in such forward-looking statements. 
Readers are cautioned that these risk factors are not exhaustive 
of all possible risk factors and other factors could adversely 
affect TD’s results. For more information please see TD’s most 
recent Annual Report, as may be updated by quarterly reports. 
When relying on the forward-looking statements contained 
in this Report to make decisions with respect to TD and its 
securities, investors and others should carefully consider the 
foregoing factors and other uncertainties and potential events.

Except as required by law, none of TD or its affiliates undertakes 
to update any forward-looking statement that may be made 
from time to time in this Report.

Any references to “sustainable investing,” “sustainable 
finance,” “ESG,” “carbon neutral”, “net-zero” or similar terms 
in this document are intended as references to the internally 
defined criteria of the Bank and not to any jurisdiction-specific 
regulatory definition that may exist. This Report may provide 
addresses of, or contain hyperlinks to, web sites that are not 
owned or controlled by TD. Each such address or hyperlink is 
provided solely for the recipient’s convenience, and the content 
of linked third-party web sites is not in any way included 
or incorporated by reference into this Report. TD takes no 
responsibility for such websites or their content, or for any 
loss or damage that may arise from your use of them. If you 
decide to access any of the third-party websites linked to this 
Report, you do so at your own risk and subject to the terms and 
conditions of such websites.

March 2023
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