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w Roman, Times, Serif; margin: 0 O 12pt; text-indent: 0.5in">We and the trustee will send notices regarding the notes
only to registered holders, using their addresses as listed in the trustee’s records. With respect to who is a registered
“holder” for this purpose, see “Forms of the Debt Securities” and “Book-Entry Procedures and Settlement” in the
accompanying prospectus.

Manner of Payment and Delivery

Any payment on the notes at maturity will be made to accounts designated by you and approved by us, or at the office
of the trustee in New York City. The payment at maturity will only be made when the notes are surrendered to the
trustee at that office. We also may make any payment or delivery in accordance with the applicable procedures of the
depositary.

Other Provisions; Addenda

Any provisions relating to the notes may be modified and/or supplemented by the terms as specified under “Other
Provisions” in the applicable notes or in an addendum relating to the applicable notes and, in each case, in the
applicable pricing supplement.
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Use of Proceeds and Hedging

We will use the net proceeds we receive from the sale of the notes for the purposes we describe in the accompanying
prospectus under “Use of Proceeds.” We or our affiliates may also use those proceeds in transactions intended to hedge
our obligations under the notes as described below.

In anticipation of the sale of the notes, we or our affiliates expect to enter into hedging transactions involving
purchases of securities, commodities or over-the-counter derivative instruments linked to the applicable Reference
Asset(s) and any securities, commodities or other assets held by the Reference Asset(s) prior to or on the pricing
date. From time to time, we or our affiliates may enter into additional hedging transactions or unwind those we have
entered into.

We or our affiliates may acquire a long or short position in securities similar to the notes from time to time and may,
in our or their sole discretion, hold or resell those similar securities. We or our affiliates may close out our or their
hedge on or before the maturity date.

The hedging activity discussed above may adversely affect the market value of the notes from time to time. See
“Additional Risk Factors Specific to Your Notes — Risks Relating to the Notes in General — Trading Activities by the
Bank or its Affiliates May Adversely Affect the Market Value of the Notes” in this product prospectus supplement for a
discussion of these adverse effects.
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REFERENCE ASSET Issuers

In the relevant pricing supplement, we will provide summary information on the business of the issuers of the equity
securities or on the investment advisers’ investment strategies of the ETFs constituting the Reference Asset based on
publicly available documents.

The Reference Asset will be registered under the United States Securities Exchange Act of 1934, as amended
(“Exchange Act”). Companies with securities registered under the Exchange Act are required to periodically file
financial and other information specified by the SEC. This information is filed with the SEC and can be inspected and
copied by you at the SEC’s Public Reference Room located at 100 F Street, N.E., Washington, D.C. 20549, at
prescribed rates. The public may obtain information on the operation of the Public Reference Room by calling the
SEC at 1-800-SEC-0330. In addition, information filed by the Reference Asset issuers with the SEC electronically is
available to the public over the Internet at the SEC’s website at http://www.sec.gov. Information filed with the SEC by
the Reference Asset issuers under the Exchange Act can be located by referencing their SEC file numbers, which may
be specified in the relevant pricing supplement. In addition, information about the Reference Asset issuers may be
obtained from other sources including, but not limited to, press releases, newspaper articles and other publicly
disseminated information. We have not independently verified the accuracy or completeness of any such information.
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Hypothetical Returns on Your Notes

The applicable pricing supplement may include a table or chart showing hypothetical amounts that could be delivered
for your notes at maturity, based on a range of hypothetical prices of the Reference Asset and on various key
assumptions shown in the applicable pricing supplement.

Any table or chart showing hypothetical amounts will be provided for purposes of illustration only. It should not be
viewed as an indication or prediction of future investment results. Rather, it is intended merely to illustrate the impact
of various hypothetical prices of the Reference Asset on any valuation date, as calculated in the manner described in
the applicable pricing supplement and assuming all other variables remained constant. The hypothetical amounts listed
in the applicable pricing supplement will be entirely hypothetical. They will be based on prices of the Reference Asset
that may not be achieved on the relevant valuation date and on assumptions that may prove to be erroneous.

As calculated in the applicable pricing supplement, the hypothetical amounts payable on your notes at maturity may
bear little or no relationship to the actual market value of your notes on that date or at any other time, including any
time you might wish to sell your notes. In addition, you should not view the hypothetical amounts as an indication of
the possible financial return on an investment in your notes, since the financial return will be affected by various
factors, including taxes, that the hypothetical information does not take into account. Moreover, whatever the financial
return on your notes might be, it may bear little relation to — and may be much less than — the financial return that you
might achieve were you to invest directly in the Reference Asset.

We may provide historical price information on the Reference Asset or applicable Basket Components in the
applicable pricing supplement. You should not take any of those historical prices as an indication of the future
performance. We cannot give you any assurance that the price of the Reference Asset or Basket Components will not
decrease (or, in the case of bearish notes, increase), thus causing you to receive an amount that is less than the
principal amount of your notes at maturity.

We describe various risk factors that may affect the market value of your notes, and the unpredictable nature of that
market value, under “Additional Risk Factors Specific to the Notes” above.

We cannot predict the prices of the Reference Asset or, therefore, the payment at maturity. Moreover, the assumptions
we make in connection with any hypothetical information in the applicable pricing supplement may not reflect actual
events. Consequently, that information may give little or no indication of the amount that will be paid in respect of
your notes at maturity, nor should it be viewed as an indication of the financial return on your notes or of how that
return might compare to the financial return on an investment directly in the Reference Asset.
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Supplemental Discussion of Canadian Tax Consequences

An investor should read carefully the description of the principal Canadian federal income tax considerations relevant

to a Non-resident Holder owning notes under “Tax Consequences — Canadian Taxation” in the accompanying prospectus.
The applicable pricing supplement may describe the principal Canadian federal income tax considerations relevant to

a Non-resident Holder owning notes which shall, to the extent so described or to the extent inconsistent with the
accompanying prospectus, replace or modify the description in the accompanying prospectus.
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Supplemental Discussion of U.S. Federal Income Tax Consequences

The following is a general description of the material U.S. tax consequences relating to the notes. It does not purport
to be a complete analysis of all tax consequences relating to the notes and does not address the effects of any state,
local or non-U.S. tax laws or the potential application of the additional Medicare tax on unearned income.
Prospective purchasers of the notes should consult their tax advisors as to the consequences under the tax laws of the
country of which they are resident for tax purposes and the tax laws of Canada and the U.S. of acquiring, holding and
disposing of the notes and receiving payments under the notes. This summary is based upon the law as in effect on the
date of this product prospectus supplement and is subject to any change in law that may take effect after such date.

Supplemental U.S. Tax Consequences

The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus
and, except as discussed below, assumes the notes are not treated as indebtedness for U.S. federal income tax
purposes. It applies only to those initial holders that purchase notes upon original issuance and who are not excluded
from the discussion of U.S. federal income taxation in the accompanying prospectus.

NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY DIRECTLY DISCUSSES HOW THE
NOTES SHOULD BE TREATED FOR U.S. FEDERAL INCOME TAX PURPOSES. AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES ARE

UNCERTAIN. BECAUSE OF THE UNCERTAINTY, YOU SHOULD CONSULT YOUR TAX ADVISOR IN
DETERMINING THE U.S. FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR
INVESTMENT IN THE NOTES, INCLUDING THE APPLICATION OF STATE, LOCAL OR OTHER TAX
LAWS AND THE POSSIBLE EFFECTS OF CHANGES IN FEDERAL OR OTHER TAX LAWS.

We will not attempt to ascertain whether the issuer of a Reference Asset or any issuer of a Basket Component (or in
the case of an ETF, any issuer of the shares that it holds) would be treated as a “passive foreign investment company’
within the meaning of Section 1297 of the Code or a “U.S. real property holding corporation” within the meaning of
Section 897 of the Code. If the issuer of a Reference Asset or any issuer of a Basket Component (or in the case of an
ETF, any issuer of the shares that it holds) were so treated, certain adverse U.S. federal income tax consequences
could possibly apply. You should refer to any available information filed with the SEC and other authorities by the
issuer of a Reference Asset or issuers of the Basket Components (or in the case of an ETF, the issuers of the shares
that it holds) and consult your tax advisor regarding the possible consequences to you in this regard.

bl

We intend to treat a note with terms described in this product prospectus supplement as a pre-paid cash-settled
derivative contract in respect of the Reference Asset or Basket for U.S. federal income tax purposes, and the terms of
the notes require a holder and us (in the absence of a change in law or an administrative or judicial ruling to the
contrary) to treat the notes for all tax purposes in accordance with such characterization. If the notes are so treated,
subject to the discussion below concerning the potential application of the “constructive ownership” rules under Section
1260 of the Code, a U.S. Holder should generally recognize capital gain or loss upon the sale or maturity of the notes
in an amount equal to the difference between the amount a holder receives at such time and the holder’s tax basis in the
notes. In general, a U.S. Holder’s tax basis in the notes will be equal to the price the holder paid for the notes. Capital
gain recognized by an individual U.S. Holder is generally taxed at preferential rates where the property is held for
more than one year and is generally taxed at ordinary income rates where the property is held for one year or less. The
deductibility of capital losses is subject to limitations. The holding period for notes of a U.S. Holder who acquires the
notes upon issuance will generally begin on the date after the issue date (i.e., the settlement date) of the notes. If the
notes are held by the same U.S. Holder until maturity, that holder’s holding period will generally include the maturity
date. It is possible that the Internal Revenue Service could assert that a U.S. Holder’s holding period in respect of the
notes should end on the date on which the amount the holder is entitled to receive upon the maturity of the notes is
determined, even though the holder will not receive any amounts from us in respect of the notes prior to the maturity
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of the notes. In such case, if that date is not in excess of one year from the issue date, a U.S. Holder may be treated as
having a holding period in respect of the notes that is one year or less even if the holder receives cash upon maturity of
the notes at a time that is more than one year after the beginning of its holding period.
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Potential Application of Section 1260 of the Internal Revenue Code. If the Reference Asset or any Basket Component
is the type of financial asset described under Section 1260 of the Code (including, among others, any equity interest in
pass-thru entities such as ETFs, regulated investment companies, real estate investment trusts, partnerships, and
passive foreign investment companies, each a “Section 1260 Financial Asset”), while the matter is not entirely clear,
unless otherwise specified in the applicable supplement, there exists a substantial risk that an investment in a note is,
in whole or in part, a “‘constructive ownership transaction” to which Section 1260 of the Code applies. If Section 1260
of the Code applies, all or a portion of any long-term capital gain recognized by a U.S. Holder in respect of a note will
be recharacterized as ordinary income (the “Excess Gain™). In addition, an interest charge will also apply to any deemed
underpayment of tax in respect of any Excess Gain to the extent such gain would have resulted in gross income
inclusion for the U.S. Holder in taxable years prior to the taxable year of the sale or maturity (assuming such income
accrued at a constant rate equal to the applicable federal rate as of the date of sale or maturity).

If an investment in a note is treated as a constructive ownership transaction, it is not clear to what extent any
long-term capital gain of a U.S. Holder in respect of the note will be recharacterized as ordinary income. It is
possible, for example, that the amount of the Excess Gain (if any) that would be recharacterized as ordinary income in
respect of the note will equal the excess of (i) any long-term capital gain recognized by the U.S. Holder in respect of
the note and attributable to Section 1260 Financial Assets, over (ii) the “net underlying long-term capital gain” (as
defined in Section 1260 of the Code) such U.S. Holder would have had if such U.S. Holder had acquired an amount of
the corresponding Section 1260 Financial Assets at fair market value on the original issue date for an amount equal to
the portion of the issue price of the note attributable to the corresponding Section 1260 Financial Assets and sold such
amount of Section 1260 Financial Assets upon the date of sale or maturity of the note at fair market value (and
appropriately taking into account any leveraged upside exposure). Unless otherwise established by clear and
convincing evidence, the net underlying long-term capital gain is treated as zero. Alternatively, the Internal Revenue
Service may contend that the Excess Gain should not be limited to amounts attributable to a Section 1260 Financial
Asset, but should instead apply to all of the Reference Asset(s). To the extent any gain is treated as long-term capital
gain after application of the recharacterization rules of Section 1260 of the Code, such gain would be subject to U.S.
federal income tax at the rates that would have been applicable to the net underlying long-term capital gain. U.S.
Holders should consult their tax advisors regarding the potential application of Section 1260 of the Code to an
investment in the note.

Alternative Treatments. Alternative tax treatments of the notes are also possible and the Internal Revenue Service
might assert that a treatment other than that described above is more appropriate. For example, it is possible to treat
the notes, and the Internal Revenue Service might assert that the notes should be treated, as a single debt

instrument. If the notes have a term that exceeds one year, such a debt instrument would be subject to the special tax
rules governing contingent payment debt instruments. If the notes are so treated, a holder would generally be required
to accrue interest currently over the term of the notes even though that holder will not receive any payments from us
prior to maturity. In addition, any gain a holder might recognize upon the sale or maturity of the notes would
generally be ordinary income and any loss recognized by a holder at such time would be ordinary loss to the extent of
interest that same holder included in income in the current or previous taxable years in respect of the notes, and
thereafter, would be capital loss. If the notes are treated as a single debt instrument that has a term of no more than
one year, the notes would be treated as a single contingent short-term debt instrument, which would also result in tax
consequences that are different from those described above.

Because of the absence of authority regarding the appropriate tax characterization of the notes, it is also possible that
the Internal Revenue Service could seek to characterize the notes in a manner that results in other tax consequences
that are different from those described above. For example, the Internal Revenue Service could possibly assert that
any gain or loss that a holder may recognize upon the sale or maturity of the notes should be treated as ordinary gain
or loss.



Edgar Filing: - Form

The Internal Revenue Service has released a notice that may affect the taxation of holders of the notes. According to
the notice, the Internal Revenue Service and the U.S. Treasury Department are actively considering whether the holder
of an instrument similar to the notes should be required to accrue ordinary income on a current basis. It is not possible
to determine what guidance they will ultimately issue, if any. It is possible, however, that under such guidance,
holders of the notes will ultimately be required to accrue income currently and this could be applied on a retroactive
basis. The Internal Revenue Service and the U.S. Treasury Department are
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also considering other relevant issues, including whether additional gain or loss from such instruments should be

treated as ordinary or capital and whether the special “constructive ownership rules” of Section 1260 of the Code, which
very generally can operate to recharacterize certain long-term capital gains as ordinary income and impose an interest
charge, might be applied to such instruments. Holders are urged to consult their tax advisors concerning the
significance, and the potential impact, of the above considerations. Unless stated otherwise in the relevant

supplement, we intend to treat the notes for U.S. federal income tax purposes in accordance with the treatment
described in this product prospectus supplement unless and until such time as the U.S. Treasury Department and
Internal Revenue Service determine that some other treatment is more appropriate.

Backup Withholding and Information Reporting. Payments made with respect to the notes and proceeds from the sale
or maturity of the notes may be subject to a backup withholding tax unless, in general, the holder complies with
certain procedures or is an exempt recipient. Any amounts so withheld generally will be refunded by the Internal
Revenue Service or allowed as a credit against the holder's U.S. federal income tax liability, provided the holder
makes a timely filing of an appropriate tax return or refund claim to the Internal Revenue Service.

Reports will be made to the Internal Revenue Service and to holders that are not excepted from the reporting
requirements.

Non-U.S. Holders. The following discussion applies to non-U.S. Holders of the notes. A “non-U.S. Holder” is a
beneficial owner of a note that, for U.S. federal income tax purposes, is a non-resident alien individual, a foreign
corporation, or a foreign estate or trust.

Except as discussed below, a non-U.S. Holder will generally not be subject to U.S. federal income or withholding tax
for amounts paid in respect of the notes, provided that (i) the holder complies with any applicable certification
requirements, (ii) the payment is not effectively connected with the conduct by the holder of a U.S. trade or business,
and (iii) if the holder is a non-resident alien individual, such holder is not present in the U.S. for 183 days or more
during the taxable year of the sale or maturity of the notes. In the case of (ii) above, the holder generally would be
subject to U.S. federal income tax with respect to any income or gain in the same manner as if the holder were a U.S.
Holder and, in the case of a holder that is a corporation, the holder may also be subject to a branch profits tax equal to
30% (or such lower rate provided by an applicable U.S. income tax treaty) of a portion of its earnings and profits for
the taxable year that are effectively connected with its conduct of a trade or business in the U.S., subject to certain
adjustments. Payments made to a non-U.S. Holder may be subject to information reporting and to backup
withholding unless the holder complies with applicable certification and identification requirements as to its foreign
status.

A “dividend equivalent” payment is treated as a dividend from sources within the U.S. and such payments generally
would be subject to a 30% U.S. withholding tax if paid to a non-U.S. Holder. Under proposed U.S. Treasury
Department regulations, certain payments (including deemed payments) that are contingent upon or determined by
reference to actual or estimated U.S. source dividends with respect to certain equity-linked instruments, whether
explicitly stated or implicitly taken into account in computing one or more of the terms of such instruments, including
the notes, may be treated as dividend equivalents. If enacted in their current form, the regulations will impose a
withholding tax on payments or deemed payments made on the notes on or after January 1, 2016 that are treated as
dividend equivalents. However, the U.S. Treasury Department and Internal Revenue Service have announced that
they intend to limit this withholding to equity-linked instruments issued on or after the date that is 90 days after the
date of publication in the U.S. Federal Register of final regulations addressing dividend equivalent withholding. If any
payments are treated as dividend equivalents subject to withholding, we (or the applicable paying agent) would be
entitled to withhold taxes without being required to pay any additional amounts with respect to amounts so withheld.

As discussed above, alternative characterizations of the notes for U.S. federal income tax purposes are
possible. Should an alternative characterization, by reason of change or clarification of the law, by regulation or
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otherwise, cause payments as to the notes to be treated as U.S. source and subject to withholding tax, we will withhold
tax at the applicable statutory rate. The Internal Revenue Service has also indicated that it is considering whether
income in respect of instruments such as the notes should be subject to withholding tax. We will not be required to
pay any additional amounts in respect of such withholding. Prospective investors should consult their own tax
advisors in this regard.

PS-41
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Foreign Account Tax Compliance Act. See the discussion under ‘“Tax Consequences — United States Taxation — Foreign
Account Tax Compliance Act” in the accompanying prospectus. In addition, foreign financial institutions that fail to
comply with the withholding and reporting requirements of FATCA and certain account holders that do not provide
sufficient information under the requirements of FATCA will be subject to a 30% withholding tax on certain U.S.
source payments, including interest (and OID), dividends, other fixed or determinable annual or periodical gain,
profits, and income, and on the gross proceeds from a disposition of property of a type which can produce U.S. source
interest or dividends (“withholdable payments™). A non-financial foreign entity also will generally be subject to a 30%
withholding tax on withholdable payments unless it provides the withholding agent with certification that it does not
have any substantial U.S. owners or certification identifying the direct and indirect substantial U.S. owners of the
entity. Withholdable payments may include payments treated as dividend equivalents and the gross proceeds of any
contract that results in the payment of a dividend equivalent. Under certain circumstances, a holder may be eligible for
refunds or credits of FACTA withholding tax. In the case of a withholdable payment that is both subject to
withholding under FATCA and subject to withholding under the U.S. Treasury Department regulations governing
dividend equivalents, the withholding agent may generally credit the withholding under FATCA against its liability
for any tax due under the U.S. Treasury Department regulations governing dividend equivalents.

The withholding and reporting requirements of FATCA generally apply to U.S. source periodic payments currently
and apply to payments of gross proceeds after December 31, 2016. A note that gives rise to a withholdable payment
solely because the note is treated as giving rise to a dividend equivalent is exempt from FATCA withholding tax under
a grandfathering provision if the note is executed on or before the date that is six months after the date on which
obligations such as the notes are first treated as giving rise to dividend equivalents. We will not be required to pay any
additional amounts in respect of such withholding. Foreign financial institutions, certain account holders and
non-financial foreign entities located in jurisdictions that have an intergovernmental agreement with the United States
governing FATCA may be subject to different rules. Prospective investors should consult their own tax advisors in
this regard.
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Employee Retirement Income Security Act

This section is only relevant to you if you are an insurance company or the fiduciary of a pension plan or an employee
benefit plan (including a governmental plan, an IRA or a Keogh Plan) proposing to invest in the notes.

The Employee Retirement Income Security Act of 1974, as amended (“ERISA”), imposes certain requirements on
“employee benefit plans” (as defined in Section 3(3) of ERISA) subject to ERISA, including entities such as collective
investment funds and separate accounts whose underlying assets include the assets of such plans (collectively, “ERISA
Plans”) and on those persons who are fiduciaries with respect to ERISA Plans. Each fiduciary of an ERISA Plan should
consider the fiduciary standards of ERISA in the context of the ERISA Plan’s particular circumstances before
authorizing an investment in the covered bonds. Accordingly, among other factors, the fiduciary should consider
whether the investment would satisfy the prudence and diversification requirements of ERISA and would be

consistent with the documents and instruments governing the ERISA Plan.

In addition, Section 406 of ERISA and Section 4975 of the Internal Revenue Code prohibit certain transactions
involving the assets of an ERISA Plan, as well as those plans that are not subject to ERISA but which are subject to
Section 4975 of the Internal Revenue Code, such as individual retirement accounts, including entities whose
underlying assets include the assets of such plans (together with ERISA Plans, “Plans”) and certain persons (referred to
as “parties in interest” or “disqualified persons”) having certain relationships to such Plans, unless a statutory or
administrative exemption is applicable to the transaction. Governmental plans may be subject to similar prohibitions.
Therefore, a plan fiduciary considering purchasing notes should consider whether the purchase or holding of such
instruments might constitute a “prohibited transaction”.

The Bank and certain of its affiliates each may be considered a “party in interest” or a “disqualified person” with respect to
many employee benefit plans by reason of, for example, the Bank (or its affiliate) providing services to such plans.
Prohibited transactions within the meaning of ERISA or the Internal Revenue Code may arise, for example, if notes

are acquired by or with the assets of a Plan, and with respect to which the Bank or any of its affiliates is a ‘‘party in
interest” or a “disqualified person”, unless those notes are acquired under an exemption for transactions effected on
behalf of that Plan by a “qualified professional asset manager” or an “in-house asset manager”, for transactions involving
insurance company general accounts, for transactions involving insurance company pooled separate accounts, for
transactions involving bank collective investment funds, or under another available exemption. Section 408(b) (17)
provides an additional exemption for the purchase and sale of securities and related lending transactions where neither
the issuer of the securities nor any of its affiliates have or exercise any discretionary authority or control or render any
investment advice with respect to the assets of any Plan involved in the transaction and the Plan pays no more than
“adequate consideration” in connection with the transaction. The person making the decision on behalf of a Plan or a
governmental plan shall be deemed, on behalf of itself and any such plan, by purchasing and holding the notes, or
exercising any rights related thereto, to represent that (a) such purchase, holding and exercise of the notes will not

result in a non-exempt prohibited transaction under ERISA or the Internal Revenue Code (or, with respect to a
governmental plan, under any similar applicable law or regulation) and (b) neither the Bank nor any of its affiliates is

a “fiduciary” (within the meaning of Section 3(21) of ERISA) with respect to the purchaser or holder in connection with
such person’s acquisition, disposition or holding of the notes, or any exercise related thereto or as a result of any
exercise by the Bank or any of its affiliates of any rights in connection with the notes, and no advice provided by the
Bank or any of its affiliates has formed a primary basis for any investment decision by or on behalf of such purchaser

or holder in connection with the notes and the transactions contemplated with respect to the notes.

If you are an insurance company or the fiduciary of a pension plan or an employee benefit plan, and propose to invest
in notes, you should consult your legal counsel.
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Supplemental Plan of Distribution (Conflicts of Interest)

We and TD Securities (USA) LLC, as agent, have entered into a distribution agreement with respect to the notes. The
agent or agents through whom the notes will be offered will be identified in the applicable pricing

supplement. Subject to certain conditions, the agent has agreed to use its reasonable efforts to solicit purchases of the
notes. We have the right to accept offers to purchase notes and may reject any proposed purchase of the notes. The
agent may also reject any offer to purchase notes. We will pay the agent a commission on any notes sold through the
agent. The commission is expected to range from 1% to 5% of the principal amount of the notes, or in such other
amount as may be agreed between the agent and the Bank.

We may also sell notes to the agent, who will purchase the notes as principal for its own account. In that case, we will
either pay the agent a commission as discussed above or the agent may purchase the notes at a price equal to the issue
price specified in the applicable pricing supplement, less a discount to be agreed with us at the time of the offering.

The agent may resell any notes it purchases as principal to other brokers or dealers at a discount, which may include
all or part of the discount the agent received from us. If all the notes are not sold at the initial offering price, the agent
may change the offering price and the other selling terms.

We may also sell notes directly to investors. We will not pay commissions on notes we sell directly.

We have reserved the right to withdraw, cancel or modify the offer made by the applicable pricing supplement without
notice and may reject orders in whole or in part whether placed directly with us or with an agent. No termination date
has been established for the offering of the notes.

The agent, whether acting as agent or principal, may be deemed to be an “underwriter” within the meaning of the
Securities Act of 1933 (the “Securities Act”). We have agreed to indemnify the agent against certain liabilities,
including liabilities under the Securities Act, or to contribute to payments made in respect of those liabilities.

If the agent sells notes to dealers who resell to investors and the agent pays the dealers all or part of the discount or
commission it receives from us, those dealers may also be deemed to be “underwriters” within the meaning of the
Securities Act.

Unless otherwise indicated in any pricing supplement, payment of the purchase price of notes, other than notes
denominated in a non-U.S. dollar currency, will be required to be made in funds immediately available in The City of
New York. The notes will be in the Same Day Funds Settlement System at DTC and, to the extent the secondary
market trading in the notes is effected through the facilities of such depositary, such trades will be settled in
immediately available funds.

We may appoint additional agents with respect to the notes. Any other agents will be named in the applicable pricing
supplements and those agents will enter into the distribution agreement referred to above. The agent referred to above
and any additional agents may engage in commercial banking and investment banking and other transactions with and
perform services for the Bank and its affiliates in the ordinary course of business. TD Securities (USA) LLC is an
affiliate of the Bank and may resell notes to or through another of our affiliates, as selling agent.

The notes are a new issue of securities, and there will be no established trading market for any note before its original
issue date. We do not plan to list the notes on a securities exchange or quotation system. We have been advised by
TD Securities (USA) LLC that it may make a market in the notes offered through it. However, neither TD Securities
(USA) LLC nor any of our other affiliates nor any other agent named in your pricing supplement that makes a market
is obligated to do so, and any of them may stop doing so at any time without notice. No assurance can be given as to
the liquidity or trading market for the notes.
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The agent may engage in over-allotment, stabilizing transactions, syndicate covering transactions and penalty bids in
accordance with Regulation M under the Exchange Act. Over-allotment involves syndicate sales in excess of the
offering size, which creates a syndicate short position. Stabilizing transactions permit bids to purchase the underlying
security so long as the stabilizing bids do not exceed a specified maximum. Syndicate covering transactions involve
purchases of the notes in the open market after the distribution has been completed in order to cover syndicate short
positions. Penalty bids permit reclaiming a selling concession from a syndicate member when the notes originally
sold by such syndicate member are purchased in a syndicate covering transaction to cover syndicate short

positions. Such stabilizing transactions, syndicate covering transactions and penalty bids may stabilize, maintain or
otherwise affect the market price of the notes, which may be higher than it would otherwise be in the absence of such
transactions. The agent is not required to engage in these activities, and may end any of these activities at any time.

In addition to offering notes through the agent as discussed above, other senior debt securities of the Bank that have
terms substantially similar to the terms of the notes offered under this product prospectus supplement may in the
future be offered, concurrently with the offering of the notes, on a continuing basis by the Bank. Any of these senior
debt securities sold pursuant to the distribution agreement or sold by the Bank directly to investors will reduce the
aggregate amount of notes which may be offered by this product prospectus supplement.

Market-Making Transactions

If you purchase your note in a market-making transaction, you will receive information about the price you pay and
your trade and settlement dates in a separate confirmation of sale. A market-making transaction is one in which an
agent or other person resells a note that it has previously acquired from another holder. A market-making transaction
in a particular note occurs after the original sale of the note. For more information regarding market-making
transactions, see “Plan of Distribution — Market-Making Resales By the Bank and its Affiliates” in the accompanying
prospectus.

Please note that the information about the settlement or pricing date, issue price discounts or commissions and net
proceeds to the Bank in the applicable pricing supplement relates only to the initial issuance and sale of your notes. If
you have purchased your notes in a market-making transaction after the initial issuance and sale, any such relevant
information about the sale to you will be provided in a separate confirmation of sale.

Conflicts of Interest

TD Securities (USA) LLC is an affiliate of The Toronto-Dominion Bank. Accordingly, this offering is being made in
compliance with the requirements of the Rule 5121 of the Financial Industry Regulatory Authority, Inc. (“FINRA”).
Because the debt securities to be offered will be rated investment grade, pursuant to FINRA Rule 5121, the
appointment of a qualified independent underwriter is not necessary. Neither TD Securities (USA) LLC nor any other
FINRA member participating in an offering of the debt securities that has a conflict of interest will confirm initial
sales to any discretionary accounts over which it has authority without the prior specific written approval of the
customer.

PS-45
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No dealer, salesman or other person has been authorized to give any information or to make any
representation not contained in this product prospectus supplement, the accompanying prospectus or any
pricing supplement and, if given or made, such information or representation must not be relied upon as
having been authorized by The Toronto-Dominion Bank or the agent. This product prospectus supplement, the
accompanying prospectus and any pricing supplement do not constitute an offer to sell or a solicitation of an
offer to buy any securities other than the securities described in the applicable pricing supplement nor do they
constitute an offer to sell or a solicitation of an offer to buy the securities in any jurisdiction to any person to
whom it is unlawful to make such offer or solicitation in such jurisdiction. The delivery of this product
prospectus supplement, the accompanying prospectus and any pricing supplement at any time does not imply
that the information they contain is correct as of any time subsequent to their respective dates.

The Toronto-Dominion Bank
Senior Debt Securities
Market-Linked Notes Linked to One or More Equity Securities or Exchange Traded Funds

August 31, 2015

17



