
Comparison of NYSE Corporate Governance Rules Required to be followed by U.S. Domestic Issuers 
and the Corporate Governance Practices of The Toronto-Dominion Bank  

(Disclosure Required by Section 303A.11 of the NYSE Listed Company Manual) 

The Board of Directors and the management of The Toronto-Dominion Bank (the Bank) are committed 
to leadership in corporate governance.  As a Canadian reporting issuer with securities listed on the 
Toronto Stock Exchange (TSX), the Bank has in place a system of corporate governance practices that 
meets or exceeds all applicable Canadian requirements. 

The Bank is classified as a foreign private issuer in connection with its listing on the NYSE and, as a result, 
many of the corporate governance rules in the NYSE Listed Company Manual (NYSE Corporate 
Governance Rules) that apply to U.S. domestic companies do not apply to the Bank.  Despite this fact, as 
part of the Bank’s commitment to leadership in corporate governance, it is continuously seeking ways to 
improve its practices.  The Bank benchmarks its policies and procedures against governance standards 
internationally, is in compliance with applicable rules adopted by the U.S. Securities and Exchange 
Commission to give effect to provisions of the Sarbanes-Oxley Act of 2002, and has adopted into its 
governance practices many of the standards set out in the NYSE Corporate Governance Rules.  In many 
cases, the differences that remain are not material or are more a matter of form than substance. 

The following is a brief summary of the significant ways in which the Bank’s corporate governance 
practices differ from those required to be followed by U.S. domestic issuers under the NYSE Corporate 
Governance Rules. 

While not required to do so, the Corporate Governance Committee of the Bank’s Board of Directors has 
considered the director independence standards contained in section 303A.02 of the NYSE Corporate 
Governance Rules.  Except for Bharat B. Masrani, all of the directors elected at the Annual and Special 
Meeting of Common Shareholders on April 18, 2024 would be considered independent under the 
director independence standards contained in the NYSE Corporate Governance Rules (if they applied to 
the Bank as of that date).  However, the Board of Directors has not disclosed the basis for its 
determination that the relationships between the Bank and each of the independent directors are not 
material nor, as an alternative to such disclosure, has it disclosed categorical standards for what would 
or would not constitute a material relationship between the Bank and an independent director and 
whether the independent directors meet those standards.  For more information, please refer to our 
Director Independence Policy, as well as the discussion under the heading “How the Board Determines 
Independence” in Schedule “A” of the Bank's Management Proxy Circular for the Annual and Special 
Meeting of Common Shareholders on April 18, 2024. 

The Bank complies with TSX rules to obtain shareholder approval of equity compensation arrangements 
that involve a new issue of shares.  The shareholders have approved the Bank’s stock option plans in 
accordance with these rules.  Unlike section 303A.08 of the NYSE Corporate Governance Rules, the TSX 
rules do not require shareholder approval for equity compensation arrangements involving the purchase 
of shares in the open market at fair market value or for amendments to such arrangements unless they 
involve newly issued shares, or the amendments are not otherwise addressed in the arrangement's 
amendment procedures. 

Last updated April 18, 2024 

https://www.td.com/content/dam/tdcom/canada/about-td/pdf/director-independence-policy-en.pdf
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/td-investor-2024-proxy-en.pdf




Accessibility Report





		Filename: 

		E-NYSE Disclosure 2024 update - v1 (accessibility).pdf









		Report created by: 

		



		Organization: 

		







[Enter personal and organization information through the Preferences > Identity dialog.]



Summary



The checker found no problems in this document.





		Needs manual check: 0



		Passed manually: 2



		Failed manually: 0



		Skipped: 1



		Passed: 29



		Failed: 0







Detailed Report





		Document





		Rule Name		Status		Description



		Accessibility permission flag		Passed		Accessibility permission flag must be set



		Image-only PDF		Passed		Document is not image-only PDF



		Tagged PDF		Passed		Document is tagged PDF



		Logical Reading Order		Passed manually		Document structure provides a logical reading order



		Primary language		Passed		Text language is specified



		Title		Passed		Document title is showing in title bar



		Bookmarks		Passed		Bookmarks are present in large documents



		Color contrast		Passed manually		Document has appropriate color contrast



		Page Content





		Rule Name		Status		Description



		Tagged content		Passed		All page content is tagged



		Tagged annotations		Passed		All annotations are tagged



		Tab order		Passed		Tab order is consistent with structure order



		Character encoding		Passed		Reliable character encoding is provided



		Tagged multimedia		Passed		All multimedia objects are tagged



		Screen flicker		Passed		Page will not cause screen flicker



		Scripts		Passed		No inaccessible scripts



		Timed responses		Passed		Page does not require timed responses



		Navigation links		Passed		Navigation links are not repetitive



		Forms





		Rule Name		Status		Description



		Tagged form fields		Passed		All form fields are tagged



		Field descriptions		Passed		All form fields have description



		Alternate Text





		Rule Name		Status		Description



		Figures alternate text		Passed		Figures require alternate text



		Nested alternate text		Passed		Alternate text that will never be read



		Associated with content		Passed		Alternate text must be associated with some content



		Hides annotation		Passed		Alternate text should not hide annotation



		Other elements alternate text		Passed		Other elements that require alternate text



		Tables





		Rule Name		Status		Description



		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot



		TH and TD		Passed		TH and TD must be children of TR



		Headers		Passed		Tables should have headers



		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column



		Summary		Skipped		Tables must have a summary



		Lists





		Rule Name		Status		Description



		List items		Passed		LI must be a child of L



		Lbl and LBody		Passed		Lbl and LBody must be children of LI



		Headings





		Rule Name		Status		Description



		Appropriate nesting		Passed		Appropriate nesting










Back to Top



