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Filed Pursuant  to  Rule  424(b)(5)

Registrat ion Statement  No.  333 -231751

  

Pricing Supplement dated June 25, 2019 to the

Product Prospectus Supplement MLN-ES-ETF-1 dated June 19, 2019 and

Prospectus Dated June 18, 2019

The Toronto-Dominion Bank
$3,600,000

Autocallable Contingent Interest Barrier Notes with Memory Interest Linked to the Least Performing among the Common Stock of
Amazon.com, Inc., Target Corporation and Walmart Inc. Due June 30, 2022

The Toronto-Dominion Bank (“TD” or “we”) has offered the Autocallable Contingent Interest Barrier  Notes with Memory Interest (the “Notes”) linked to the least performing
among the common stock of Amazon.com, Inc., Target Corporation and Walmart Inc. (each, a “Reference Asset” and together, the “Reference Assets”).

The Notes will pay a Contingent Interest Payment, plus any previously unpaid Contingent Interest Payments with respect to any previous Contingent Interest Observation
Date pursuant to the Memory Interest Feature, on a Contingent Interest Payment Date (including the Maturity Date) at a per annum rate of 9.00% (the “Contingent Interest
Rate”) only if, on the related Contingent Interest Observation Date, the Closing Value of each Reference Asset is greater than or equal to its Contingent Interest Barrier
Value, which is equal to 55.00% of its Initial Value. The Notes will be automatically called if, on any Call Observation Date, the Closing Value of each Reference Asset is
greater than or equal to its Call Threshold Value, which is equal to 100.00% of its Initial Value. If the Notes are automatically called, on the first following Contingent
Interest Payment Date (the “Call Payment Date”), we will pay a cash payment per Note equal to the Principal Amount, plus any Contingent Interest Payment otherwise
due and any previously unpaid Contingent Interest Payments with respect to any previous Contingent Interest Observation Date pursuant to the Memory Interest Feature.
No further amounts will be owed under the Notes. If the Notes are not automatically called, the amount we pay at maturity, in addition to any Contingent Interest
Payment(s) otherwise due, if anything, will depend on the Closing Value of each Reference Asset on its Final Valuation Date (each, its “Final  Value”) relative to its Barrier
Value, which is equal to 55.00% of its Initial Value, calculated as follows:

• If the Final Value of each Reference Asset is greater than or equal to its Barrier  Value:

the Principal Amount of $1,000

• If the Final Value of any Reference Asset is less than its Barrier  Value:

the sum of (1) $1,000 plus (2) the product of (i) $1,000 times (ii)  the Least Performing Percentage Change

In this scenario, investors will suffer a loss on their initial investment that is proportionate to the Reference Asset with the lowest percentage change from its
Initial Value to its Final Value (the “Least Performing Reference Asset”) over the term of the Notes. Specifically, investors will lose 1% of the Principal Amount
of the Notes for each 1% that the Final Value of the Least Performing Reference Asset is less than its Initial Value, and may lose the entire Principal Amount.
Any payments on the Notes are subject to our credit risk.

The  Notes do not  guarantee  the  payment  of any Contingent  Interest  Payments  or  the  return of the  Principal  Amount.

Investors  are  exposed to  the  market  risk  of each Reference  Asset  on each Contingent  Interest  Observat ion Date  (including

the  Final  Valuat ion Date)  and  any decline  in the  value  of one  Reference  Asset  w ill  not  be  offset  or  mit igated by  a  lesser

decline  or  potent ia l increase in the  value  of any other Reference  Asset . I f  the  Final  Value  of any Reference  Asset  is  less

than its  Barrier Value, investors may  lose  up to  their  ent ire  investment  in the  Notes.  Any payments on the  Notes are  subject

to  our credit  risk.

The Notes are unsecured and are not savings accounts or insured deposits of a bank. The Notes are not insured or guaranteed by the Canada Deposit Insurance
Corporation, the U.S. Federal Deposit Insurance Corporation or any other governmental agency or instrumentality of Canada or the United States. The Notes will not be
listed or displayed on any securities exchange or electronic communications network.

The  Notes  have  complex  features and  invest ing in the  Notes  involves a  number  of risks. See  “Addit ional Risk  Factors” beginning on page  P -
8  of this pric ing supplement,  “Addit ional Risk  Factors Specific  to  the  Notes” beginning on page  PS-6  of the  product  prospectus  supplement
MLN -ES-ETF -1  dated  June  19, 2019  (the  “product  prospectus  supplement”) and  “Risk  Factors” on page  1  of the  prospectus  dated  June  18,
2019  (the  “prospectus”).

Neither the  Securit ies and  Exchange Commission (the  “SEC”)  nor any state  securit ies commission has approved or  disapproved of these
Notes  or  determined  that  this pric ing supplement,  the  product  prospectus  supplement  or  the  prospectus  is  t ruthful or  complete.  Any
representat ion to  the  contrary  is  a  criminal  offense.

We will deliver the Notes in book-entry only form through the facilities of The Depository Trust Company on June 28, 2019 against payment in immediately available funds.

The estimated value of your Notes at the time the terms of your Notes were set on the Pricing Date was $930.80 per Note, as discussed further under “Additional Risk
Factors — Estimated Value” beginning on page P-10 and “Additional Information Regarding the Estimated Value of the Notes” on page P-22 of this pricing supplement.
The estimated value is less than the public offering price of the Notes.

Public  Offering Price (1) Underw rit ing  Discount (2) Proceeds  to  TD(2)

Per Note $1,000.00 $33.50 $966.50

Total $3,600,000.00 $120,600.00 $3,479,400.00

(1) Certain dealers who purchase the Notes for sale to certain fee-based advisory accounts may forgo some or all  of their selling concessions, fees or commissions. The
public offering price for investors purchasing the Notes in these accounts may have been as low as $966.50 (96.65%) per $1,000.00 Principal Amount of the Notes.

(2) TD Securities (USA) LLC (“TDS”) will receive a commission of $33.50 (3.35%) per $1,000.00 principal amount of the Notes and will use all  of that commission to allow
selling concessions to other dealers in connection with the distribution of the Notes, or has offered the Notes directly to investors. TDS may resell the Notes to other
securities dealers at the Principal Amount less a concession of $33.50 per Note. The other dealers may forgo, in their sole discretion, some or all  of their selling
concessions. TD will reimburse TDS for certain expenses in connection with its role in the offer and sale of the Notes, and TD will pay TDS a fee in connection with its role
in the offer and sale of the Notes. See “Supplemental Plan of Distribution (Conflicts of Interest)”  on page P-21 of this pricing supplement.

The public offering price, underwriting discount and proceeds to TD listed above relate to the Notes we issue initially. We may decide to sell  additional Notes after the
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date of this pricing supplement, at public offering prices and with underwriting discounts and proceeds to TD that differ from the amounts set forth above. The return
(whether positive or negative) on your investment in the Notes will depend in part on the public offering price you pay for such Notes.

TD SECURITIES (USA) LLC P-1

 

Autocallable  Contingent  Interest  Barrier Notes w ith  Memory

Interest

Linked to  the  Least  Performing among the  Common Stock  of

Amazon.com,

Inc.,  Target  Corporat ion and

Walmart  Inc.

Due  June  30,  2022

 

 

Summary

The information in this “Summary” section is qualified by the more detailed information set forth in this pricing supplement, the product

prospectus supplement and the prospectus.

Issuer: TD

Issue: Senior Debt Securities, Series E

Type  of Note: Autocallable Contingent Interest Barrier Notes with Memory Interest

Term: Approximately 36 months, subject to an automatic call

Reference  Assets: The common stock of Amazon.com, Inc. (Bloomberg ticker: AMZN, “AMZN”), the common stock of Target

Corporation (Bloomberg ticker: TGT, “TGT”) and the common stock of Walmart Inc. (Bloomberg ticker: WMT,

“WMT”)

CUSIP / ISIN: 89114QY51 / US89114QY512

Agent: TDS

Currency: U.S. Dollars

Minimum  Investment: $1,000 and minimum denominations of $1,000 in excess thereof

Principal Amount: $1,000 per Note

Pricing Date: June 25, 2019

Issue  Date: June 28, 2019, which is three Business Days following the Pricing Date. Under Rule 15c6-1 of the Securities

Exchange Act of 1934, as amended (the “Exchange Act”), trades in the secondary market generally are

required to settle in two Business Days (“T+2”), unless the parties to a trade expressly agree otherwise.

Accordingly, purchasers who wish to trade the Notes in the secondary market on any date prior to two

Business Days before delivery of the Notes will be required, by virtue of the fact that each Note initially will

settle in three Business Days (“T+3”), to specify alternative settlement arrangements to prevent a failed

settlement of the secondary market trade.

Final  Valuat ion Date: The final Contingent Interest Observation Date, as described below under “Contingent Interest Observation

Dates” and as described herein.

Maturity Date: June 30, 2022, subject to postponement as described below under “Contingent Interest Observation Dates” or,

if such day is not a Business Day, the next following Business Day.

Call  Feature: If the Closing Value of each Reference Asset on any Call Observation Date is greater than or equal to its Call

Threshold Value, we will automatically call the Notes and, on the related Call Payment Date, will pay you a

cash payment equal to the Principal Amount, plus any Contingent Interest Payment(s) otherwise due. No
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further amounts will be owed to you under the Notes.

TD SECURITIES (USA) LLC P-2

Call  Threshold Value: With respect to AMZN, $1,878.27 (100.00% of its Initial Value).

With respect to TGT, $85.70 (100.00% of its Initial Value).

With respect to WMT, $110.72 (100.00% of its Initial Value).

Each Call Threshold Value is subject to adjustment as described herein.

Call  Observat ion Dates: Monthly, on the 25th calendar day of each month or, if such day is not a Trading Day, the next following

Trading Day, commencing on December 25, 2019 and ending on May 25, 2022. If a Market Disruption Event

occurs or is continuing with respect to a Reference Asset on any Call Observation Date, the Call Observation

Date for the affected Reference Asset will be postponed until  the next Trading Day on which no Market

Disruption Event occurs or is continuing for that Reference Asset. In no event, however, will any Call

Observation Date for any Reference Asset be postponed by more than eight Trading Days. If the determination

of the Closing Value of a Reference Asset for any Call Observation Date is postponed to the last possible day,

but a Market Disruption Event occurs or is continuing on that day, that day will nevertheless be the date on

which the Closing Value of such Reference Asset will be determined. In such an event, the Calculation Agent

will estimate the Closing Value that would have prevailed in the absence of the Market Disruption Event. For

the avoidance of doubt, if on any Call Observation Date, no Market Disruption Event is occurring with respect

to a particular Reference Asset, the Call Observation Date for such Reference Asset will be made on the

originally scheduled Observation Date irrespective of the occurrence of a Market Disruption event with respect

to another Reference Asset. If a Call Observation Date is postponed, the corresponding Call Payment Date will

be postponed to maintain the same number of Business Days between such dates as existed prior to the

postponement(s).

Call  Payment  Date: If the Notes are subject to an automatic call, the Call Payment Date will be the Contingent Interest Payment

Date immediately following the relevant Call Observation Date, subject to postponement as described above

under “Call Observation Dates” if the related Call Observation Date is postponed or, if such day is not a

Business Day, the next following Business Day.

Contingent  Interest

Payment:

If the Closing Value of each Reference Asset is greater than or equal to its Contingent Interest Barrier Value

on a Contingent Interest Observation Date, a Contingent Interest Payment will be paid to you on the

corresponding Contingent Interest Payment Date, in an amount equal to:

Principal Amount x Contingent Interest Rate x 1/12

If the Closing Value of any Reference Asset is less than its Contingent Interest Barrier Value on a Contingent

Interest Observation Date, no Contingent Interest Payment will be paid to you on the corresponding Contingent

Interest Payment Date, but may be paid on a future Contingent Interest Payment Date pursuant to the Memory

Interest Feature, discussed below.

All amounts used in or resulting from any calculation relating to a Contingent Interest Payment will

be rounded upward or downward as appropriate, to the nearest tenth of a cent.

Contingent  Interest  Payments on  the  Notes are  not  guaranteed. I f  the  Closing Value  of a

Reference  Asset  is  less than its Barrier  Value  on  each  of the  Contingent  Interest

Payment  Dates, you w ill  not  receive  any Contingent  Interest  Payments during the  term

of, and  w ill  not  receive  a  posit ive return on,  the  Notes.

Memory Interest

Feature:

If a Contingent Interest Payment is not made on a Contingent Interest Payment Date (other than the Maturity

Date) because the Closing Value of a Reference Asset is less than its Barrier Value on the related Contingent

Interest Payment Date, that Contingent Interest Payment will be made on a later Contingent Interest Payment

Date if the Closing Value of all Reference Assets is greater than or equal to its Barrier Value on the related

Contingent Interest Payment Date. For the avoidance of doubt, once a previously unpaid Contingent Interest

Payment has been made on a later Contingent Interest Payment Date, it will not be made again on any

subsequent Contingent Interest Payment Date. If the Closing Value of a Reference Asset is less than its

Barrier Value on each of the Contingent Interest Payment Dates, you will not receive any Contingent Interest

Payments during the term of, and will not receive a positive return on, the Notes.
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Contingent  Interest

Rate:

9.00% per annum

TD SECURITIES (USA) LLC P-3

Contingent  Interest

Barrier

Value:

With respect to AMZN, $1,033.0485 (55.00% of its Initial Value).

With respect to TGT, $47.1350 (55.00% of its Initial Value).

With respect to WMT, $60.8960 (55.00% of its Initial Value).

Each Contingent Interest Barrier Value is subject to adjustment as described herein.

Contingent  Interest

Observat ion Dates:

Monthly, on the 25th calendar day of each month or, if such day is not a Trading Day, the next following

Trading Day, commencing on July 25, 2019 and ending on June 27, 2022 (the “Final Valuation Date”). If a

Market Disruption Event occurs or is continuing with respect to a Reference Asset on any Contingent Interest

Observation Date for any Reference Asset, the Contingent Interest Observation Date for the affected

Reference Asset will be postponed until  the next Trading Day on which no Market Disruption Event occurs or is

continuing for that Reference Asset. In no event, however, will any Contingent Interest Observation Date for

any Reference Asset be postponed by more than eight Trading Days. If the determination of the Closing Value

of a Reference Asset for any Contingent Interest Observation Date is postponed to the last possible day, but a

Market Disruption Event occurs or is continuing on that day, that day will nevertheless be the date on which the

Closing Value of such Reference Asset will be determined. In such an event, the Calculation Agent will

estimate the Closing Value that would have prevailed in the absence of the Market Disruption Event. For the

avoidance of doubt, if on any Contingent Interest Observation Date, no Market Disruption Event is occurring

with respect to a particular Reference Asset, the Contingent Interest Observation Date for such Reference

Asset will be made on the originally scheduled Observation Date irrespective of the occurrence of a Market

Disruption event with respect to another Reference Asset. If a Contingent Interest Observation Date (or the

Final Valuation Date) is postponed, the corresponding Contingent Interest Payment Date (or Maturity Date) will

be postponed to maintain the same number of Business Days between such dates as existed prior to the

postponement(s).

Contingent  Interest

Payment

Dates:

With respect to each Contingent Interest Observation Date, the second Business Day following the relevant

Contingent Interest Observation Date, with the exception of the final Contingent Interest Payment Date, which

will be the Maturity Date, subject to postponement as described above under “— Contingent Interest

Observation Dates” or, if such day is not a Business Day, the next following Business Day.

Payment  at  Maturity: If the Notes are not automatically called, on the Maturity Date, in addition to any Contingent Interest

Payment(s) otherwise due, we will pay a cash payment, if anything, per Note equal to:

If the Final Value of each Reference Asset is greater than or equal to its Barrier Value:

Principal Amount of $1,000.

If the Final Value of any Reference Asset is less than its Barrier Value:

$1,000 + $1,000 x Least Performing Percentage Change.

In this scenario, investors w ill  lose  1%  of the  Principal Amount  of the  Notes for each  1%

that  the  Final  Value  of the  Least  Performing Reference  Asset  is  less than its Init ia l

Value,  and  may lose  the  ent ire  Principal Amount.

All amounts used in or resulting from any calculation relating to the Payment at Maturity will be rounded

upward or downward as appropriate, to the nearest cent.

Percentage  Change: For each Reference Asset, the Percentage Change is the quotient, expressed as a percentage, of the following

formula:

Final Value – Initial Value

Initial Value

Init ia l Value: With respect to AMZN, $1,878.27.

With respect to TGT, $85.70.

With respect to WMT, $110.72.
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In each case equal to its Closing Value on the Pricing Date, as determined by the Calculation Agent and

subject to adjustment, as described herein.

TD SECURITIES (USA) LLC P-4

Closing Value: For each Reference Asset, the Closing Value will be the closing sale price or last reported sale price (or, in the

case of NASDAQ, the official closing price) for that Reference Asset on a per-share or other unit basis, on any

Trading Day for that Reference Asset or, if such Reference Asset is not quoted on any national securities

exchange on that day, on any other market system or quotation system that is the primary market for the

trading of such Reference Asset.

Final  Value: For each Reference Asset, the Closing Value of such Reference Asset on its Final Valuation Date.

Barrier  Value: With respect to AMZN, $1,033.0485 (55.00% of its Initial Value).

With respect to TGT, $47.1350 (55.00% of its Initial Value).

With respect to WMT, $60.8960 (55.00% of its Initial Value).

Each Barrier Value is subject to adjustment as described herein.

Least  Performing

Reference

Asset:

The Reference Asset with the lowest Percentage Change as compared to the Percentage Change of any other

Reference Asset.

Least  Performing

Percentage

Change:

The Percentage Change of the Least Performing Reference Asset.

Monitoring Period: Final Valuation Date Monitoring

Trading  Day: A day on which the principal trading market(s) for each Reference Asset is open for trading, as determined by

the Calculation Agent.

Business Day: Any day that is a Monday, Tuesday, Wednesday, Thursday or Friday that is neither a legal holiday nor a day

on which banking institutions are authorized or required by law to close in New York City or Toronto.

U.S. Tax  Treatment: By purchasing the Notes, you agree, in the absence of a statutory or regulatory change or an administrative

determination or judicial ruling to the contrary, to treat the Notes, for U.S. federal income tax purposes, as

prepaid derivative contracts with respect to the Reference Assets. Pursuant to this approach, it is likely that

any Contingent Interest Payment that you receive should be included in ordinary income at the time you

receive the payment or when it accrues, depending on your regular method of accounting for U.S. federal

income tax purposes. Based on certain factual representations received from us, our special U.S. tax counsel,

Cadwalader, Wickersham & Taft LLP, is of the opinion that it would be reasonable to treat the Notes in the

manner described above. However, because there is no authority that specifically addresses the tax treatment

of the Notes, it is possible that your Notes could alternatively be treated for tax purposes as a single contingent

payment debt instrument, or pursuant to some other characterization, such that the timing and character of

your income from the Notes could differ materially and adversely from the treatment described above, as

described further herein under “Supplemental Discussion of U.S. Federal Income Tax Consequences”

beginning on page P-19 and in the product prospectus supplement under “Material U.S. Federal Income Tax

Consequences”. An investment  in the  Notes is  not  appropriate  for non -U.S. holders and  w e

w ill  not  at tempt to ascertain the  tax  consequences to non -U.S. holders of the  purchase,

ow nership or  disposit ion of the  Notes.

Canadian Tax

Treatment:

Please see the discussion in the product prospectus supplement under “Supplemental Discussion of Canadian

Tax Consequences,” which applies to the Notes.

Record Date: The Business Day preceding the relevant Contingent Interest Payment Date, provided that if you sell the Notes

in the secondary market on a Contingent Interest Observation Date, assuming the standard T+2 settlement, the

purchaser of the Notes shall be deemed to be the record holder as of the applicable record date and,

therefore, you will not be entitled to any payment attributable to that date.
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Calculat ion Agent: TD

TD SECURITIES (USA) LLC P-5

List ing: The Notes will not be listed or displayed on any securities exchange or electronic communications network.

Clearance  and

Sett lement:

DTC global (including through its indirect participants Euroclear and Clearstream, Luxembourg) as described

under “Description of the Debt Securities—Forms of the Debt Securities” and “Ownership, Book-Entry

Procedures and Settlement” in the prospectus.

Canadian Bail -in: The Notes are not bail-inable debt securities (as defined in the prospectus) under the Canada Deposit

Insurance Corporation Act.

TD SECURITIES (USA) LLC P-6

Additional Terms of Your Notes

You should read this pricing supplement together with the prospectus, as supplemented by the product prospectus supplement MLN-ES-ETF-1

(the “product prospectus supplement”), relating to our Senior Debt Securities, Series E of which these Notes are a part. Capitalized terms used

but not defined in this pricing supplement will have the meanings given to them in the product prospectus supplement. In the event of any

conflict the following hierarchy will govern: first, this pricing supplement; second, the product prospectus supplement; and last, the prospectus.

The Notes vary from the terms described in the product prospectus supplement in several important ways. You should read this

pricing supplement carefully.

This pricing supplement, together with the documents listed below, contains the terms of the Notes and supersedes all prior or

contemporaneous oral statements as well as any other written materials including preliminary or indicative pricing terms, correspondence, trade

ideas, structures for implementation, sample structures, brochures or other educational materials of ours. You should carefully consider, among

other things, the matters set forth in “Additional Risk Factors” beginning on page P-8 of this pricing supplement, “Additional Risk Factors

Specific to the Notes” beginning on page PS-6 of the product prospectus supplement and “Risk Factors” on page 1 of the prospectus, as the

Notes involve risks not associated with conventional debt securities. We urge you to consult your investment, legal, tax, accounting and other

advisors before you invest in the Notes. You may access these documents on the SEC website at www.sec.gov as follows (or if that address has

changed, by reviewing our filings for the relevant date on the SEC website):

? Prospectus dated June 18, 2019:

http://www.sec.gov/Archives/edgar/data/947263/000119312519175701/d741334d424b3.htm

? Product Prospectus Supplement MLN-ES-ETF-1 dated June 19, 2019:

http://www.sec.gov/Archives/edgar/data/947263/000114036119011260/form424b3.htm

Our Central Index Key, or CIK, on the SEC website is 0000947263. Alternatively, The Toronto-Dominion Bank, any Agent or any dealer

participating in this offering will arrange to send you the product prospectus supplement and the prospectus if you so request by calling 1-855-

303-3234. As used in this pricing supplement, the “Bank,” “we,” “us,” or “our” refers to The Toronto-Dominion Bank and its subsidiaries.

We reserve the right to change the terms of, or reject any offer to purchase, the Notes prior to their issuance. In the event of any changes to the

terms of the Notes, we will notify you and you will be asked to accept such changes in connection with your purchase. You may also choose to

reject such changes, in which case we may reject your offer to purchase.

TD SECURITIES (USA) LLC P-7

Additional Risk Factors

The Notes involve risks not associated with an investment in conventional debt securities. This section describes the most significant risks

relating to the terms of the Notes. For additional information as to these and other risks, please see “Additional Risk Factors Specific to the

Notes” in the product prospectus supplement and the prospectus.
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You should carefully consider whether the Notes are suited to your particular circumstances before you decide to purchase them. Accordingly,

prospective investors should consult their investment, legal, tax, accounting and other advisors as to the risks entailed by an investment in the

Notes and the suitability of the Notes in light of their particular circumstances.

Your Investment in the  Notes May Result  in a  Loss.

The Notes do not guarantee the return of the Principal Amount and investors may lose up to their entire investment in the Notes. Specifically, if

the Notes are not automatically called and the Final Value of any Reference Asset is less than its Barrier Value, investors will lose 1% of the

Principal Amount of the Notes for each 1% that the Final Value of the Least Performing Reference Asset is less than its Initial Value, and may

lose the entire Principal Amount.

You Will Not  Receive  the  Contingent  Interest  Payment  With Respect  to a  Contingent  Interest  Observat ion Date  on

the  corresponding  Contingent  Interest  Payment  Date  I f  the  Closing Value  of Any Reference  Asset  on  the

Corresponding Contingent  Interest  Observat ion Date  Is Less Than its Contingent  Interest  Barrier  Value  and  May Not

Receive  Any Contingent  Interest  Payments.

You will not receive a Contingent Interest Payment on a Contingent Interest Payment Date if the Closing Value of any Reference Asset on the

related Contingent Interest Observation Date is less than its Contingent Interest Barrier Value. If the Closing Value of a Reference Asset is less

than its Contingent Interest Barrier Value on each Contingent Interest Observation Date over the term of the Notes, you will not receive any

Contingent Interest Payments and, therefore, you will not receive a positive return on your Notes. Generally, this non-payment of any Contingent

Interest Payment will coincide with a greater risk of principal loss on your Notes and, here, because each Contingent Interest Barrier Value is

equal to the corresponding Barrier Value, you will incur a loss of principal if we do not pay a Contingent Interest Payment on the Maturity Date

and could lose your entire Principal Amount.

The  Potent ia l  Posit ive  Return on  the  Notes Is Limited to the  Contingent  Interest  Payments Paid on  the  Notes, I f

Any, Regardless of Any Appreciat ion  in the  Price of Any Reference  Asset .

The potential positive return on the Notes is limited to any Contingent Interest Payments paid, meaning any positive return on the Notes will be

composed solely by the sum of any Contingent Interest Payments paid over the term of the Notes. Therefore, if the appreciation of any

Reference Asset exceeds the sum of any Contingent Interest Payments actually paid on the Notes, the return on the Notes will be less than the

return would be if you made a direct investment in such Reference Asset or a security directly linked to the positive performance of such

Reference Asset.

Your Return May Be  Low er than the  Return on  a  Convent ional  Debt  Security of Comparable  Maturity.

The return that you will receive on your Notes, which could be negative, may be less than the return you could earn on other investments. The

Notes do not provide for fixed interest payments and you may not receive any Contingent Interest Payments over the term of the Notes. Even if

you do receive one or more Contingent Interest Payments and your return on the Notes is positive, your return may be less than the return you

would earn if you bought a conventional senior interest bearing debt security of TD with the same maturity date or if you invested directly in any

of the Reference Assets. Your investment may not reflect the full opportunity cost to you when you take into account factors that affect the time

value of money.

The  Notes May Be  Automatically  Called  Prior  to the  Maturity Date  And Are  Subject  to Reinvestment  Risk.

If your Notes are automatically called, no further payments will be owed to you under the Notes after the applicable Call Payment Date.

Therefore, because the Notes could be called as early as the first potential Call Payment Date, the holding period could be limited. There is no

guarantee that you would be able to reinvest the proceeds from an investment in the Notes at a comparable return for a similar level of risk in

the event the Notes are automatically called prior to the Maturity Date. Furthermore, to the extent you are able to reinvest such proceeds in an

investment with a comparable return for a similar level of risk, you may incur transaction costs such as dealer discounts and hedging costs built

into the price of the new notes.

Investors Are  Exposed  to the  Market  Risk  of Each Reference  Asset  on  Each Contingent  Interest  Observat ion Date

(Including the  Final  Valuat ion Date).

Your return on the Notes is not linked to a basket consisting of the Reference Assets. Rather, it will be contingent upon the performance of each

Reference Asset. Unlike an instrument with a return linked to a basket of indices, common stocks or other underlying securities, in which risk is

mitigated and diversified among all of the components of the basket, you will be exposed equally to the risks related to each Reference Asset on

each Contingent Interest Observation Date (including the Final Valuation Date). Poor performance by any Reference Asset over the term of the

Notes will negatively affect your return and will not be offset or mitigated by a positive performance by any other Reference Asset. For instance,

you will receive a negative return equal to the Least Performing Percentage Change if the Final Value of any Reference Asset is less than its

Barrier Value on its Final Valuation Date, even if the Percentage Change of another Reference Asset is positive or has not declined as much.

Accordingly, your investment is subject to the market risk of each Reference Asset.
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Because  the  Notes are  Linked  to the  Least  Performing Reference  Asset ,  You Are  Exposed  to a  Greater Risk  of no
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Contingent  Interest  Payments and  Losing a  Significant  Port ion or  All  of Your Init ia l Investment at  Maturity than if

the  Notes Were  Linked  to a  Single  Reference  Asset .

The risk that you will not receive any Contingent Interest Payments and lose a significant portion or all of your initial investment in the Notes is

greater if you invest in the Notes than the risk of investing in substantially similar securities that are linked to the performance of only one

Reference Asset. With more Reference Assets, it is more likely that the Closing Value or Final Value of any Reference Asset will be less than its

Contingent Interest Barrier Value on any Contingent Interest Observation Date (including the Final Valuation Date) than if the Notes were linked

to a single Reference Asset.

In addition, the lower the correlation is between the performance of a pair of Reference Assets, the more likely it is that one of the Reference

Assets will decline in value to a Closing Value or Final Value, as applicable, that is less than its Contingent Interest Barrier Value or Barrier

Value on any Call Observation Date or Contingent Interest Observation Date. Although the correlation of the Reference Assets’ performance

may change over the term of the Notes, the economic terms of the Notes, including the Contingent Interest Rate, Contingent Interest Barrier

Value and Barrier Value are determined, in part, based on the correlation of the Reference Assets’ performance calculated using our internal

models at the time when the terms of the Notes are finalized. All things being equal, a higher Contingent Interest Rate and lower Contingent

Interest Barrier Values and Barrier Values are generally associated with lower correlation of the Reference Assets. Therefore, if the performance

of a pair of Reference Assets is not correlated to each other or is negatively correlated, the risk that you will not receive any Contingent Interest

Payments or that the Final Value of any Reference Asset is less than its Barrier Value will occur is even greater despite a lower Barrier Value

and Contingent Interest Barrier Value. Therefore, it is more likely that you will not receive any Contingent Interest Payments and that you will

lose a significant portion or all of your initial investment at maturity.

Investors Are  Subject  to TD’s Credit  Risk, and  TD’s Credit  Rat ings and  Credit  Spreads May Adversely Affect  the

Market  Value  of the  Notes.

Although the return on the Notes will be based on the performance of the Least Performing Reference Asset, the payment of any amount due on

the Notes is subject to TD’s credit risk. The Notes are TD’s senior unsecured debt obligations. Investors are dependent on TD’s ability to pay all

amounts due on the Notes and, therefore, investors are subject to the credit risk of TD and to changes in the market’s view of TD’s

creditworthiness. Any decrease in TD’s credit ratings or increase in the credit spreads charged by the market for taking TD’s credit risk is likely to

adversely affect the market value of the Notes. If TD becomes unable to meet its financial obligations as they become due, investors may not

receive any amounts due under the terms of the Notes.

The  Agent  Discount, Offering Expenses and  Certain Hedging  Costs Are  Likely to Adversely Affect  Secondary Market

Prices.

Assuming no changes in market conditions or any other relevant factors, the price, if any, at which you may be able to sell the Notes will likely be

lower than the public offering price. The public offering price includes, and any price quoted to you is likely to exclude, any underwriting discount

paid in connection with the initial distribution, offering expenses as well as the cost of hedging our obligations under the Notes. In addition, any

such price is also likely to reflect dealer discounts, mark-ups and other transaction costs, such as a discount to account for costs associated

with establishing or unwinding any related hedge transaction.

There  May Not  Be  an  Act ive Trading  Market  for the  Notes — Sales in the  Secondary Market  May Result  in Significant

Losses.

There may be little or no secondary market for the Notes. The Notes will not be listed or displayed on any securities exchange or electronic

communications network. The Agent may make a market for the Notes; however, it is not required to do so and may stop any market-making

activities at any time. Even if a secondary market for the Notes develops, it may not provide significant liquidity or trade at prices advantageous

to you. We expect that transaction costs in any secondary market would be high. As a result, the difference between bid and ask prices for your

Notes in any secondary market could be substantial.

If you sell your Notes before the Maturity Date, you may have to do so at a substantial discount from the public offering price irrespective of the

value of the then-current least performing Reference Asset, and as a result, you may suffer substantial losses.
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The  Amounts  Payable  on  the  Notes Are  Not  Linked  to the  Value  of the  Least  Performing Reference  Asset  at  Any

Time  Other Than on  the  Contingent  Interest  Observat ion Dates (Including the  Final  Valuat ion Date)  and  Call

Observat ion Dates.

Any payments on the Notes will be based on the Closing Value of the Least Performing Reference Asset only on the Contingent Interest

Observation Dates (including the Final Valuation Date) and Call Observation Dates. Even if the market value of the Least Performing Reference

Asset appreciates prior to a Contingent Interest Observation Date but then drops on that day to a Closing Value that is less than its Contingent

Interest Barrier Value, you will not receive any Contingent Interest Payment with respect to such Contingent Interest Observation Date on the

corresponding Contingent Interest Payment Date. Similarly, the Payment at Maturity may be significantly less than it would have been had the

Notes been linked to the Closing Value of the Least Performing Reference Asset on a date other than the Final Valuation Date, and may be

zero. Although the actual values of the Reference Assets at other times during the term of the Notes may be higher than the values on one or
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more Contingent Interest Observation Dates (including the Final Valuation Date) or Call Observation Dates, any Contingent Interest Payments

on the Notes and the Payment at Maturity will be based solely on the Closing Value of the Least Performing Reference Asset on the applicable

Contingent Interest Observation Date (including the Final Valuation Date) and Call Observation Dates.

The  Contingent  Interest  Rate  Will Reflect ,  In Part ,  the  Volat ility  of each  Reference  Asset  and  May Not  Be  Suffic ient

to Compensate  You for the  Risk  of Loss at  Maturity.

Generally, the higher the Reference Assets’ volatility, the more likely it is that the Closing Value of each Reference Asset could be less than its

Initial Value, Call Threshold Value or Contingent Interest Barrier Value on a Contingent Interest Observation Date or its Barrier Value on its Final

Valuation Date. Volatility means the magnitude and frequency of changes in the values of the Reference Assets. This greater risk will generally

be reflected in a higher Contingent Interest Rate for the Notes than the interest rate payable on our conventional debt securities with a

comparable term. However, while the Contingent Interest Rate is set on the Pricing Date, the Reference Assets’ volatility can change

significantly over the term of the Notes, and may increase. The value of any Reference Asset could fall sharply on the Contingent Interest

Observation Dates, resulting in few or no Contingent Interest Payments or on the Final Valuation Date, resulting in a significant or entire loss of

principal.

There  Are  Single  Stock  Risks Associated w ith each  Reference  Asset .

The value of each Reference Asset can rise or fall sharply due to factors specific to such Reference Asset and its issuer (the “Reference Asset

Issuer”, and together, the “Reference Asset Issuers”), such as stock price volatility, earnings, financial conditions, corporate, industry and

regulatory developments, management changes and decisions and other events, as well as general market factors, such as general stock and

commodity market volatility and levels, interest rates and economic and political conditions. You, as an investor in the Notes, should make your

own investigation into the Reference Assets and Reference Asset Issuers for your Notes. For additional information, see “Information Regarding

the Reference Assets” in this pricing supplement and the each Reference Asset Issuer’s SEC filings. We  urge  you to review  financial

and  other information filed periodically by the  Reference  Asset  Issuers w ith the  SEC.

Est imated Value

The  Est imated Value  of Your Notes Is Less Than the  Public  Offering Price of Your Notes.

The estimated value of your Notes is less than the public offering price of your Notes. The difference between the public offering price of

your Notes and the estimated value of the Notes reflects costs and expected profits associated with selling and structuring the Notes, as

well as hedging our obligations under the Notes. Because hedging our obligations entails risks and may be influenced by market forces

beyond our control, this hedging may result in a profit that is more or less than expected, or a loss.

The  Est imated Value  of Your Notes Is Based on  Our Internal  Funding  Rate.

The estimated value of your Notes is determined by reference to our internal funding rate. The internal funding rate used in the

determination of the estimated value of the Notes generally represents a discount from the credit spreads for our conventional fixed-rate

debt securities and the borrowing rate we would pay for its conventional fixed-rate debt securities. This discount is based on, among other

things, our view of the funding value of the Notes as well as the higher issuance, operational and ongoing liability management costs of the

Notes in comparison to those costs for our conventional fixed-rate debt, as well as estimated financing costs of any hedge positions, taking

into account regulatory and internal requirements. If the interest rate implied by the credit spreads for our conventional fixed-rate debt

securities, or the borrowing rate we would pay for our conventional fixed-rate debt securities were to be used, we would expect the

economic terms of the Notes to be more favorable to you. Additionally, assuming all other economic terms are held constant, the use of an

internal funding rate for the Notes is expected to increase the estimated value of the Notes at any time.

The  Est imated Value  of the  Notes Is Based on  Our Internal  Pric ing Models, Which  May Prove  to Be  Inaccurate

and  May Be  Different  from the  Pricing Models of Other Financial  Inst itut ions.

The estimated value of your Notes is based on our internal pricing models when the terms of the Notes are set, which take into account a

number of variables, such as our internal funding rate on the Pricing Date, and are based on a number of subjective assumptions, which are

not evaluated or verified on an independent basis and may or may not materialize. Further, our pricing models may be different from other

financial institutions’ pricing models and the methodologies used by us to estimate the value of the Notes may not be consistent with those

of other financial institutions that may be purchasers or sellers of Notes in the secondary market. As a result, the secondary market price of

your Notes may be materially lower than the estimated value of the
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Notes determined by reference to our internal pricing models. In addition, market conditions and other relevant factors in the future may

change, and any assumptions may prove to be incorrect.

The  Est imated Value  of Your Notes Is Not  a  Predict ion of the  Prices at  Which  You May Sell Your Notes in the

Secondary Market , I f  Any, and  Such Secondary Market  Prices,  I f  Any, Will Likely be  Low er Than the  Public

Offering Price of Your Notes and  May Be  Low er Than the  Est imated Value  of Your Notes.
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The estimated value of the Notes is not a prediction of the prices at which the Agent, other affiliates of ours or third parties may be willing to

purchase the Notes from you in secondary market transactions (if they are willing to purchase, which they are not obligated to do). The price

at which you may be able to sell your Notes in the secondary market at any time, if any, will be influenced by many factors that cannot be

predicted, such as market conditions, and any bid and ask spread for similar sized trades, and may be substantially less than the estimated

value of the Notes. Further, as secondary market prices of your Notes take into account the levels at which our debt securities trade in the

secondary market, and do not take into account our various costs and expected profits associated with selling and structuring the Notes, as

well as hedging our obligations under the Notes, secondary market prices of your Notes will likely be lower than the public offering price of

your Notes. As a result, the price at which the Agent, other affiliates of ours or third parties may be willing to purchase the Notes from you in

secondary market transactions, if any, will likely be lower than the price you paid for your Notes, and any sale prior to the Maturity Date

could result in a substantial loss to you.

The  Temporary Price at  Which  the  Agent  May Init ia lly  Buy the  Notes in the  Secondary Market  May Not  Be

Indicat ive  of Future  Prices of Your Notes.

Assuming that all relevant factors remain constant after the Pricing Date, the price at which the Agent may initially buy or sell the Notes in

the secondary market (if the Agent makes a market in the Notes, which it is not obligated to do) may exceed the estimated value of the

Notes on the Pricing Date, as well as the secondary market value of the Notes, for a temporary period after the Issue Date of the Notes, as

discussed further under “Additional Information Regarding the Estimated Value of the Notes.” The price at which the Agent may initially buy

or sell the Notes in the secondary market may not be indicative of future prices of your Notes.

I f  the  Values of any Reference  Asset  Changes, the  Market  Value  of Your Notes May Not  Change  in the  Same

Manner.

Your Notes may trade quite differently from the performance of any of the Reference Assets. Changes in the value of any Reference Asset may

not result in a comparable change in the market value of your Notes. Even if the value of each Reference Asset increases above its Initial Value

during the life of the Notes, the market value of your Notes may not increase by the same amount and could decline.

There  Are  Potent ia l  Conflicts of Interest  Betw een  You and  the  Calculat ion Agent.

The Calculation Agent will, among other things, determine whether the Contingent Interest Payment is payable on any Contingent Interest

Payment Date and the Payment at Maturity on the Notes. We will serve as the Calculation Agent but may appoint a different Calculation Agent

after the Issue Date without notice to you. The Calculation Agent will exercise its judgment when performing its functions and may take into

consideration our ability to unwind any related hedges. Because this discretion by the Calculation Agent may affect payments on the Notes, the

Calculation Agent may have a conflict of interest if it needs to make any such decision. For example, the Calculation Agent may have to

determine whether a Market Disruption Event affecting a Reference Asset has occurred, and make certain adjustments to the Reference Asset if

certain events occur. This determination may, in turn, depend on the Calculation Agent’s judgment whether the event has materially interfered

with our ability or the ability of one of our affiliates to unwind our hedge positions. Because this determination by the Calculation Agent will affect

the payment on the Notes, the Calculation Agent may have a conflict of interest if it needs to make a determination of this kind. For additional

information as to the Calculation Agent’s role, see “General Terms of the Notes—Role of Calculation Agent” in the product prospectus

supplement.

You Will Have  No Rights to Receive  Any Shares of Any Reference  Asset  and  You Will Not  Be  Ent it led to Any

Dividends  or  Other Distribut ions by Any Reference  Asset .

The Notes are our debt securities. They are not equity instruments, shares of stock, or securities of any other issuer. Investing in the Notes will

not make you a holder of shares of any Reference Asset. You will not have any voting rights, any rights to receive dividends or other

distributions, any rights against any Reference Asset Issuer. As a result, the return on your Notes may not reflect the return you would realize if

you actually owned shares of any Reference Asset and received any dividends paid or other distributions made in connection with them. Your

Notes will be paid in cash and you have no right to receive delivery of shares of any Reference Asset.

We  Do Not  Control any Reference  Asset  Issuer and  Are  Not  Responsible  for Any of their Disclosures.

Neither we nor any of our affiliates have the ability to control the actions of any Reference Asset Issuer and have not conducted any

independent review or due diligence of any information related to any Reference Asset or Reference Asset Issuer. We are not responsible for

any Reference Asset Issuer’s public disclosure of information on itself or the applicable Reference Asset, whether contained in Securities

Exchange Commission filings or otherwise. You should make your own investigation into each of the Reference Asset Issuers.
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You Will Have  Limited Ant i-Dilut ion Protect ion.

The Calculation Agent will adjust the Initial Value, and therefore the Contingent Interest Barrier Value and Barrier Value of a Reference Asset

for stock splits, reverse stock splits, stock dividends, extraordinary dividends and other events that affect such Reference Asset, but only in the

situations we describe herein. The Calculation Agent will not be required to make an adjustment for every event that may affect a Reference

Asset. Those events or other actions by any Reference Asset Issuer or a third party may nevertheless adversely affect the price of a Reference
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Asset, and adversely affect the value of your Notes.

Any Contingent  Interest  Observat ion Date  (including the  Final  Valuat ion Date)  or  Call  Observat ion Date  and  the

Related Payment  Dates are  Subject  to Market  Disrupt ion Events and  Postponements.

Each Contingent Interest Observation Date (including the Final Valuation Date) or Call Observation Date and the related payment dates

(including the Maturity Date) are subject to postponement as described herein due to the occurrence of one of more Market Disruption Events.

For a description of what constitutes a Market Disruption Event as well as the consequences of that Market Disruption Event, see “Market

Disruption Events” herein. A Market Disruption Event for a particular Reference Asset will not constitute a Market Disruption Event for any other

Reference Asset.

Trading  and  Business Act ivit ies by TD or  its Affiliates May Adversely Affect  the  Market  Value  of, and  Any Amounts

Payable  on,  the  Notes.

We, the Agent and our other affiliates may hedge our obligations under the Notes by purchasing securities, futures, options or other derivative

instruments with returns linked or related to changes in the price of a Reference Asset, and we may adjust these hedges by, among other

things, purchasing or selling securities, futures, options or other derivative instruments at any time. It is possible that we or one or more of our

affiliates could receive substantial returns from these hedging activities while the market value of the Notes declines. We or one or more of our

affiliates may also issue or underwrite other securities or financial or derivative instruments with returns linked or related to changes in a

Reference Asset.

These trading activities may present a conflict between the holders’ interest in the Notes and the interests we and our affiliates will have in our

or their proprietary accounts, in facilitating transactions, including options and other derivatives transactions, for our or their customers’ accounts

and in accounts under our or their management. These trading activities could be adverse to the interests of the holders of the Notes.

We, the Agent and our affiliates may, at present or in the future, engage in business with one or more Reference Asset Issuers, including

making loans to or providing advisory services to those companies. These services could include investment banking and merger and

acquisition advisory services. These business activities may present a conflict between our, the Agent’s and our affiliates’ obligations, and your

interests as a holder of the Notes. Moreover, we, the Agent or our affiliates may have published, and in the future expect to publish, research

reports with respect to a Reference Asset. This research is modified from time to time without notice and may express opinions or provide

recommendations that are inconsistent with purchasing or holding the Notes. Any of these activities by us or one or more of our affiliates or the

Agents or their affiliates may adversely affect the value of a Reference Asset and, therefore, the market value of the Notes, whether the

Contingent Interest Payment is payable on any Contingent Interest Payment Date and the Payment at Maturity, if any.

Significant  Aspects of the  Tax  Treatment  of the  Notes Are  Uncertain.

The U.S. tax treatment of the Notes is uncertain. Please read carefully the section entitled “Material U.S. Federal Income Tax Consequences” in

the product prospectus supplement, and the section entitled “Supplemental Discussion of U.S. Federal Income Tax Consequences” below. You

should consult your tax advisor about your tax situation.

For a discussion of the Canadian federal income tax consequences of investing in the Notes, please see the discussion in the product

prospectus supplement under “Supplemental Discussion of Canadian Tax Consequences.” If you are not a Non-resident Holder (as that term is

defined in the prospectus) for Canadian federal income tax purposes or if you acquire the Notes in the secondary market, you should consult

your tax advisors as to the consequences of acquiring, holding and disposing of the Notes and receiving the payments that might be due under

the Notes.
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Market Disruption Events

A “Market Disruption Event” means the occurrence of any of the following events, as determined by the Calculation Agent:

A. the suspension of or material limitation on trading (as discussed below), in each case, for more than two consecutive hours of

trading, or during the one-half hour period preceding the close of trading, of the shares of the Reference Asset (or the successor

Reference Asset, as defined below) on the primary exchange where such shares trade (without taking into account any extended

or after-hours trading session);

B. the suspension of or material limitation on trading, in each case, for more than two consecutive hours of trading, or during the one-

half hour period preceding the close of trading, on the primary exchange that trades options contracts or futures contracts related

to the shares of the Reference Asset (or successor Reference Asset); or

C. the determination that a scheduled Call Observation Date or the Valuation Date is not a Trading Day by reason of an extraordinary

event, occurrence, declaration, or otherwise.

For the purpose of determining whether a Market Disruption Event has occurred:
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1. a limitation on the hours in a Trading Day and/or number of days of trading will not constitute a Market Disruption Event if it results

from an announced change in the regular business hours of the relevant exchange;

2. a decision to permanently discontinue trading in the shares of the Reference Asset (or successor Reference Asset) or the relevant

futures or options contracts relating to such shares will not constitute a Market Disruption Event;

3. a suspension in trading in a futures or options contract on the shares of the Reference Asset (or successor Reference Asset) by a

major securities market by reason of (a) a price change violating limits set by that securities market, (b) an imbalance of orders

relating to those contracts, or (c) a disparity in bid and ask quotes relating to those contracts, will each constitute a suspension of

or material limitation on trading in futures or options contracts relating to the Reference Asset;

4. subject to paragraph (3) above, a suspension of or material limitation on trading on the relevant exchange will not include any time

when that exchange is closed for trading under ordinary circumstances; and

5. for the purpose of paragraph (A) above, a “material limitation on trading” will include any limitations on trading during significant

market fluctuations under New York Stock Exchange (“NYSE”) Rule 80B, or any applicable rule or regulation enacted or

promulgated by the NYSE or any other self-regulatory organization or the SEC of similar scope, as determined by the Calculation

Agent.
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Anti-Dilution Adjustments

The section “General Terms of the Notes—Anti-Dilution Adjustments” in the product prospectus supplement is replaced in its entirety with the

following:

Anti-Dilut ion Adjustments

The Calculation Agent  will adjust the Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value of a

Reference Asset if any of the dilution events described below occurs with respect to that Reference Asset after the Pricing Date.

The Calculation Agent  will adjust such Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value as

described below, but only if an event below under this section occurs with respect to that Reference Asset and only if the relevant event occurs

during the period described under the applicable subsection. Such Initial Value, Call Threshold Value, Contingent Interest Barrier Value and

Barrier Value will be subject to the adjustments described below, independently and separately, with respect to the dilution events that affect

that Reference Asset.

If more than one anti-dilution event requiring adjustment occurs with respect to such Initial Value, Call Threshold Value, Contingent

Interest Barrier Value and Barrier Value the Calculation Agent  will adjust that Initial Value, Call Threshold Value, Contingent Interest Barrier

Value and Barrier Value for each event, sequentially, in the order in which the events occur, and on a cumulative basis. Therefore, having

adjusted such Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value for the first event, the Calculation Agent 

will adjust that Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value for the second event, applying the

required adjustment to that Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value as already adjusted for the

first event, and so on for each event. If an event requiring an anti-dilution adjustment occurs, the Calculation Agent  will make the adjustment

with a view to offsetting, to the extent practical, any change in the economic position of the holder and us, relative to your Note, that results

solely from that event. The Calculation Agent  may, in its sole discretion, modify the anti-dilution adjustments as necessary to ensure an

equitable result.

Share  Splits  and  Share  Dividends

A share split is an increase in the number of a corporation’s outstanding shares without any change in its shareholders’ equity. When a

corporation pays a share dividend, it issues additional shares of its share to all holders of its outstanding shares in proportion to the shares they

own. Each outstanding share will be worth less as a result of a share split or share dividend.

If such Reference Asset is subject to a share split or receives a share dividend, then the Calculation Agent  will adjust such Initial

Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value by dividing the prior Initial Value, Call Threshold Value,

Contingent Interest Barrier Value and Barrier Value — that is, that Initial Value, Call Threshold Value, Contingent Interest Barrier Value and

Barrier Value before the share split or share dividend — by the number equal to: (1) the number of shares of that Reference Asset outstanding

immediately after the share split or share dividend becomes effective; divided by (2) the number of shares of that Reference Asset outstanding

immediately before the share split or share dividend becomes effective. Such Initial Value, Call Threshold Value, Contingent Interest Barrier

Value and Barrier Value will not be adjusted, however, unless:
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• in the case of a share split, the first day on which that Reference Asset trades without the right to receive the share split occurs after

the Pricing Date  and on or before the applicable Valuation Date; or

• in the case of a share dividend, the ex-dividend date occurs after the Pricing Date  and on or before the applicable Valuation Date.

The ex-dividend date for any dividend or other distribution with respect to that Reference Asset is the first day on which such Reference

Asset trades without the right to receive that dividend or other distribution.

Reverse  Share  Splits

A reverse share split is a decrease in the number of a corporation’s outstanding shares without any change in its shareholders’ equity.

Each outstanding share will be worth more as a result of a reverse share split.

If such Reference Asset is subject to a reverse share split, then the Calculation Agent  will adjust such Initial Value, Call Threshold

Value, Contingent Interest Barrier Value and Barrier Value by multiplying such prior Initial Value, Call Threshold Value, Contingent Interest

Barrier Value and Barrier Value by a number equal to: (1) the number of shares of that Reference Asset outstanding immediately before the

reverse share split becomes effective; divided by (2) the number of shares of that Reference Asset outstanding immediately after the reverse

share split becomes effective. That Initial Value, Call Threshold Value, Contingent Interest Barrier Value and Barrier Value will not be adjusted,

however, unless the reverse share split becomes effective after the Pricing Date  and on or before the applicable Call Observation Dates,

Contingent Interest Observation Dates or Final Valuation Date, as applicable.

Extraordinary Dividends

Any distribution or dividend on such Reference Asset determined by the Calculation Agent  to be a distribution or dividend that is not in

the ordinary course of the issuer’s historical dividend practices will be deemed to be an extraordinary dividend. The Calculation
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Agent  will determine if the dividend is an extraordinary dividend and, if so, the amount of the extraordinary dividend. Each outstanding share will

be worth less as a result of an extraordinary dividend.

If any extraordinary dividend occurs with respect to such Reference Asset, the Calculation Agent  will adjust that Initial Value, Call

Threshold Value, Contingent Interest Barrier Value and Barrier Value to equal the product of: (1) that prior Initial Value, Call Threshold Value,

Contingent Interest Barrier Value and Barrier Value, times (2) a fraction, the numerator of which is the amount by which the Closing Value of

such Reference Asset on the business day before the ex-dividend date exceeds the extraordinary dividend amount and the denominator of

which is the Closing Value of that Reference Asset on the business day before the ex-dividend date. The Initial Value, Call Threshold Value,

Contingent Interest Barrier Value and Barrier Value will not be adjusted, however, unless the ex-dividend date occurs after the Pricing Date  and

on or before the applicable Valuation Date.

The extraordinary dividend amount with respect to an extraordinary dividend for that Reference Asset equals:

• for an extraordinary dividend that is paid in lieu of a regular quarterly dividend, the amount of the extraordinary dividend per share

of that Reference Asset minus the amount per share of the immediately preceding dividend, if any, that was not an extraordinary

dividend for that Reference Asset; or

• for an extraordinary dividend that is not paid in lieu of a regular quarterly dividend, the amount per share of the extraordinary

dividend.

To the extent an extraordinary dividend is not paid in cash, the value of the non-cash component will be determined by the Calculation

Agent . A distribution on such Reference Asset that is a share dividend, an issuance of transferable rights or warrants or a spin-off event and

also an extraordinary dividend will result in an adjustment to such Initial Value, Call Threshold Value, Contingent Interest Barrier Value and

Barrier Value only as described under “—Share Splits and Share Dividends” above, “—Transferable Rights and Warrants” below or “—

Reorganization Events” below, as the case may be, and not as described here.

Transferable  Rights and  Warrants

If such Reference Asset Issuer issues transferable rights or warrants to all holders of that Reference Asset to subscribe for or purchase

such Reference Asset at an exercise price per share that is less than its Closing Value on the Trading Day before the ex-dividend date for such

issuance, then the Calculation Agent may adjust the Initial Value and/or Final Value, as applicable, of that Reference Asset, or any other terms

of the Notes as the Calculation Agent determines appropriate with reference to any adjustment(s) to options contracts on that affected Reference

Asset in respect of such issuance of transferable rights or warrants made by the Options Clearing Corporation, or any other equity derivatives

clearing organization or exchange to account for the economic effect of such issuance.

Reorganizat ion Events

If the issuer of such Reference Asset undergoes a reorganization event in which property other than that Reference Asset—e.g., cash
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and securities of another issuer—is distributed in respect of such Reference Asset, then, for purposes of calculating the price of that Reference

Asset, the Calculation Agent  will determine the Closing Value of such Reference Asset on the Valuation Date to equal the value of the cash,

securities and other property distributed in respect of one share of that Reference Asset.

If the Calculation Agent  determines that, by valuing such cash, securities and other property, a commercially reasonable result is not

achieved, then the Calculation Agent  will, in its sole discretion, substitute another share for that Reference Asset.

Each of the following is a reorganization event with respect to such Reference Asset:

• that Reference Asset is reclassified or changed;

• the issuer of that Reference Asset has been subject to a merger, consolidation or other combination and either is not the surviving

entity or is the surviving entity but all the outstanding shares are exchanged for or converted into other property;

• a statutory share exchange involving the outstanding shares and the securities of another entity occurs, other than as part of an

event described in the two bullet points above;

• the issuer of that Reference Asset sells or otherwise transfers its property and assets as an entirety or substantially as an entirety

to another entity;

• the issuer of that Reference Asset effects a spin-off—that is, issues to all holders of that Reference Asset equity securities of

another issuer, other than as part of an event described in the four bullet points above;

• the issuer of that Reference Asset is liquidated, dissolved or wound up or is subject to a proceeding under any applicable

bankruptcy, insolvency or other similar law; or

• another entity completes a tender or exchange offer for all of the outstanding shares of the issuer of that Reference Asset.

Valuat ion of Distribut ion Property

If a reorganization event occurs with respect to such Reference Asset, and the Calculation Agent  does not substitute another share for

that Reference Asset as described in “—Substitution” below, then the Calculation Agent  will determine the applicable Closing
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Value on each Call Observation Date, Contingent Interest Observation Date or Final Valuation Date, as applicable, so as to equal the value of

the property — whether it be cash, securities or other property — distributed in the reorganization event in respect of one share of that

Reference Asset, as that Reference Asset existed before the date of the reorganization. We refer to the property distributed in a reorganization

event as distribution property, a term we describe in more detail below. The Calculation Agent  will not make any determination for a

reorganization event, however, unless the event becomes effective (or, if the event is a spin-off, unless the ex-dividend date for the spin-off

occurs) after the Pricing Date  and on or before a Call Observation Date, Contingent Interest Observation Date or Final Valuation Date, as

applicable.

For the purpose of making a determination required by a reorganization event, the Calculation Agent  will determine the value of each

type of distribution property, in its sole discretion. For any distribution property consisting of a security, the Calculation Agent  will use the Closing

Value for the security on the relevant date. The Calculation Agent  may value other types of property in any manner it determines, in its sole

discretion, to be appropriate. If a holder of such Reference Asset may elect to receive different types or combinations of types of distribution

property in the reorganization event, the distribution property will consist of the types and amounts of each type distributed to a holder that

makes no election, as determined by the Calculation Agent  in its sole discretion.

If a reorganization event occurs and the Calculation Agent  adjusts the Closing Value of such Reference Asset on a Call Observation

Date, Contingent Interest Observation Date or Final Valuation Date, as applicable, to equal the value of the distribution property distributed in

the event, as described above, the Calculation Agent  will make further determinations for later events that affect the distribution property

considered in determining the Closing Value. The Calculation Agent  will do so to the same extent that it would make determinations if that

Reference Asset were outstanding and were affected by the same kinds of events.

For example, if the issuer of such Reference Asset merges into another company and each share of that Reference Asset is converted

into the right to receive two common shares of the surviving company and a specified amount of cash, then on each Call Observation Date and

Contingent Interest Observation Date the Closing Value of a share of that Reference Asset will be determined to equal the value of the two

common shares of the surviving company plus the specified amount of cash. The Calculation Agent  will further determine the common share

component of such Closing Value to reflect any later share split or other event, including any later reorganization event, that affects the common

shares of the surviving company, to the extent described in “—Anti-Dilution Adjustments” or as described above in this “—Reorganization

Events” section as if the common shares were that Reference Asset. In that event, the cash component will not be redetermined but will

continue to be a component of the Closing Value.

When we refer to distribution property, we mean the cash, securities and other property distributed in a reorganization event in respect

of such Reference Asset or in respect of whatever securities whose value determines the Closing Value on a Call Observation Date, Contingent



https://www.sec.gov/Archives/edgar/data/947263/000114036119011626/form424b5.htm[6/26/2019 3:20:04 PM]

Interest Observation Date or Final Valuation Date, as applicable, if any adjustment resulting from a reorganization event has been made in

respect of a prior event. In the case of a spin-off, the distribution property also includes that Reference Asset in respect of which the distribution

is made.

If a reorganization event occurs, the distribution property distributed in the event will be substituted for such Reference Asset as

described above. Consequently, in this product prospectus supplement, when we refer to that Reference Asset, we mean any distribution

property that is distributed in a reorganization event in respect of that Reference Asset. Similarly, when we refer to the issuer of such Reference

Asset, we mean any successor entity in a reorganization event.

Subst itut ion

If the Calculation Agent  determines that a commercially reasonable result is not achieved by valuing distribution property with respect

to such Reference Asset upon becoming subject to a reorganization event, then the Calculation Agent  will, in its sole discretion, substitute

another share for that Reference Asset. In such case, the adjustments described above in “—Valuation of Distribution Property” will not apply.

If the Calculation Agent  so determines, it may choose, in its sole discretion, the share of a different company listed on a national

securities exchange or quotation system as a substitute for such Reference Asset. For all purposes, the substitute share will be deemed to be a

share for purposes hereof.

The Calculation Agent  will determine, in its sole discretion, the Initial Value, Call Threshold Value, Contingent Interest Barrier Value

and Barrier Value and/or the manner of valuation of the substitute share. The Calculation Agent  will have the right to make such adjustments to

the calculation of the individual share performance as it determines in its sole discretion are necessary to preserve as nearly as possible our and

your relative economic position prior to the reorganization event.

Other Events and  Adjustments

The Calculation Agent  may make such adjustments to the terms of the Notes with respect to any of the events described above, as it

deems in its discretion is necessary to ensure an equitable result.
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Hypothetical Returns

The examples set out below are included for illustration purposes only and are hypothetical examples only; amounts below have been rounded

for ease of analysis (including the Contingent Interest Payment, which is rounded to the nearest cent). The Closing Values and Percentage

Changes of the Reference Assets used to illustrate the calculation of whether a Contingent Interest Payment is payable on a Contingent Interest

Payment Date and the Payment at Maturity are not estimates or forecasts of the Initial Value, the Closing Value, the Final Value or the value of

any Reference Asset on any Trading Day prior to the Maturity Date. All examples assume, for hypothetical Reference Asset A, Reference Asset

B and Reference Asset C respectively, hypothetical Initial Values of $2,000.00, $100.00 and $100.00, Call Threshold Values of $2,000.00,

$100.00 and $100.00 (each 100.00% of the applicable hypothetical Initial Value), Contingent Interest Barrier Values of $1,100.00, $55.00 and

$55.00 respectively (each 55.00% of the applicable hypothetical Initial Value), Barrier Values of $1,100.00, $55.00 and $55.00, respectively

(each 55.00% of the applicable hypothetical Initial Value), a Contingent Interest Payment of $7.50 per Note (reflecting a hypothetical Contingent

Interest Rate of 9.00% per annum), that a holder purchased Notes with a Principal Amount of $1,000 and that no Market Disruption Event

occurs on any Call Observation Date or Contingent Interest Observation Date (including the Final Valuation Date). The actual terms of the Notes

are indicated on the cover hereof.

Example  1  — The  Closing Value  of Each Reference  Asset  is  Greater than or  Equal to its Call  Threshold Value  and

Contingent  Interest  Barrier  Value  on  the  First  Call  Observat ion Date  and  The  Notes Are  Automatically

Called.

   Closing Values  Payment  (per Note)

 First  Contingent

Interest  Observat ion

Date

 Reference Asset A: $2,162.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

Reference Asset B: $120.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

Reference Asset C: $108.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

 $7.50 (Contingent Interest Payment – Not

Callable)

 Second Contingent

Interest  Observat ion

Date  through Fifth

Contingent  Interest

Observat ion Date

 Reference Asset A: Various (all less than its Call Threshold Value

and Contingent Interest Barrier Value)

Reference Asset B: Various (all greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

Reference Asset C: Various (all greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

 $0.00
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 Sixth  Contingent

Interest  Observat ion

Date  and  First  Call

Observat ion Date

 Reference Asset A: $2,158.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

Reference Asset B: $118.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

Reference Asset C: $119.00 (greater than or  equal  to  its Call

Threshold Value and Contingent Interest Barrier Value)

 $1,000.00 (Principal Amount)

+ $     37.50 (Contingent Interest Payment and

previously unpaid Contingent Interest

Payments in respect of the second

through fifth Contingent Interest

Observation Dates)

$1,037.50 (Total Payment upon Automatic Call)

If on the first Call Observation Date, the Closing Value of each Reference Asset is greater than or equal to its Call Threshold Value (and

therefore also greater than the Contingent Interest Barrier Value), then the Notes will be automatically called and, on the Call Payment Date, we

will pay you a cash payment equal to $1,037.50 per Note, reflecting the Principal Amount plus the applicable Contingent Interest Payment and

the previously unpaid Contingent Interest Payments in respect of the second through fifth Contingent Interest Observation Dates. When added

to the Contingent Interest Payment of $7.50 paid in respect of the first Contingent Interest Payment Date, TD will have paid you a total of

$1,045.00 per Note, a return of 4.50% per Note. No further amounts will be owed under the Notes.

Example  2  —

 

The  Closing Value  of Each Reference  Asset  is  Greater than or  Equal to its Contingent  Interest  Barrier

Value  on  Each of the  Contingent  Interest  Observat ion Dates, the  Notes Are  Not  Automatically  Called

on  any Call  Observat ion Date  and  the  Final  Value  of Each Reference  Asset  is  Greater Than its Barrier

Value  and  Contingent  Interest  Barrier  Value.

   Closing Values  Payment  (per Note)

 First  through Fifth

Contingent  Interest

Observat ion Date

 

Reference Asset A: Various (all greater than or  equal  to  its

Contingent Interest Barrier Value, less than its Call Threshold

Value)

Reference Asset B: Various (all greater than or  equal  to  its

Contingent Interest Barrier Value, less than its Call Threshold

Value)

Reference Asset C: Various (all greater than or  equal  to  its

Contingent Interest Barrier Value, less than its Call Threshold

Value)

 $37.50 (Aggregate Contingent Interest   

Payments)

      

 Sixth  through Thirty-

Fifth Contingent

Interest  Observat ion

Date;

 Reference Asset A: Various (all greater than or  equal  to  its

Contingent Interest Barrier Value, less than its Call Threshold

Value)

Reference Asset B: Various (all greater than or  equal  to  its

Contingent

 $225.00 (Aggregate Contingent Interest

Payments)
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 First  through

Thirt ieth Call

Observat ion Date

 Interest Barrier Value, less than its Call Threshold Value)

Reference Asset C: Various (all greater than or  equal  to  its

Contingent Interest Barrier Value, less than its Call Threshold

Value)

  

 Final  Valuat ion Date  Reference Asset A: $2,100.00 (greater than or  equal  to  its

Barrier Value and Contingent Interest Barrier Value, less than its

Call Threshold Value)

Reference Asset B: $80.00 (greater than or  equal  to  its Barrier

Value and Contingent Interest Barrier Value, less than its Call

Threshold Value)

Reference Asset C: $90.00 (greater than or  equal  to  its Barrier

Value and Contingent Interest Barrier Value, less than its Call

Threshold Value)

 $1,000.00 (Principal Amount)

+ $       7.50 (Contingent Interest Payment)

$1,007.50 (Total Payment on Maturity Date)

If the Closing Value of each Reference Asset on each of the first through thirty-fifth Contingent Interest Observation Dates is greater than or

equal to its Contingent Interest Barrier Value and less than its Call Threshold Value on any Call Observation Date, we will pay the Contingent

Interest Payment on the applicable Contingent Interest Payment Date and the Notes will not be subject to an automatic call. If the Final Value of

each Reference Asset is greater than or equal to its Barrier Value and Contingent Interest Barrier Value on the Final Valuation Date, then on the

Maturity Date we will pay you a cash payment equal to $1,007.50 per Note, reflecting the Principal Amount plus the applicable Contingent

Interest Payment. When added to the Contingent Interest Payments of $262.50 paid in respect of the prior Contingent Interest Payment Dates,

TD will have paid you a total of $1,270.00 per Note, a return of 27.00% per Note.

Example  3  — The  Closing Value  of Each Reference  Asset  is  Less than its Contingent  Interest  Barrier  Value  on  Each



https://www.sec.gov/Archives/edgar/data/947263/000114036119011626/form424b5.htm[6/26/2019 3:20:04 PM]

 
of the  Contingent  Interest  Observat ion Dates, the  Notes Are  Not  Automatically  Called on  any Call

Observat ion Date  and  the  Final  Value  of the  Least  Performing Reference  Asset  is  Less Than its

Barrier  Value  and  Contingent  Interest  Barrier  Value.

   Closing Value  Payment  (per Note)

 First  through Fifth

Contingent  Interest

Observat ion Date

 Reference Asset A: Various (all less than its Contingent Interest

Barrier Value)

Reference Asset B: Various (all less than its Contingent Interest

Barrier Value)

Reference Asset C: Various (all less than its Contingent Interest

Barrier Value)

 $0

      

  

Sixth  through Thirty-

Fifth Contingent

Interest  Observat ion

Date; First  through

Thirt ieth Call

Observat ion Date

 Reference Asset A: Various (all less than its Contingent Interest

Barrier Value)

Reference Asset B: Various (all less than its Contingent Interest

Barrier Value)

Reference Asset C: Various (all less than its Contingent Interest

Barrier Value)

 

 $0

      

  

Final  Valuat ion Date

 Reference Asset A: $800.00 (less than its Barrier Value and

Contingent Interest Barrier Value)

Reference Asset B: $120.00 (greater than or  equal  to  its Barrier

Value and Contingent Interest Barrier Value)

Reference Asset C: $109.00 (greater than or  equal  to  its Barrier

Value and Contingent Interest Barrier Value)  

= $1,000 + ($1,000 x Least Performing

Percentage Change)

= $1,000 + ($1,000 x –60.00%)

= $400.00 (Total Payment on Maturity Date)

If the Closing Value of each Reference Asset on each of the first through thirty-fifth Contingent Interest Observation Dates is less than its

Contingent Interest Barrier Value (and therefore less than its Call Threshold Value on each Call Observation Date), we will not pay the

Contingent Interest Payment on any of the applicable Contingent Interest Payment Dates and the Notes will not be subject to an automatic call.

If on the Final Valuation Date, the Final Value of the Least Performing Reference Asset is less than the Barrier Value and Contingent Interest

Barrier Value, then on the Maturity Date we will pay you a cash payment equal to the Principal Amount plus the product of the Principal Amount

and the Least Performing Percentage Change, for a total of $400.00 per Note, a loss of 60.00% per Note.
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Information Regarding the Reference Assets

Each Reference Asset is registered under the Exchange Act. Companies with securities registered under the Exchange Act are required to file

periodically certain financial and other information specified by the SEC. Information provided to or filed with the SEC can be inspected and

copied at the public reference facilities maintained by the SEC or through the SEC’s website at www.sec.gov. In addition, information regarding

each Reference Asset may be obtained from other sources including, but not limited to, press releases, newspaper articles and other publicly

disseminated documents.

The graphs below set forth the information relating to the historical performance of each Reference Asset. The graphs below show the daily

historical Closing Values of each Reference Asset for the periods specified. We obtained the information regarding the historical performance of

each Reference Asset in the graphs below from Bloomberg Professional® service (“Bloomberg”).

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg. The historical performance of

each Reference Asset should not be taken as an indication of its future performance, and no assurance can be given as to the Final Value of

any Reference Asset. We cannot give you any assurance that the performance of the Reference Assets will result in any positive return on your

initial investment.

Amazon.com,  Inc.

According to publicly available information, Amazon.com, Inc. (“Amazon”) is an online retail company offering a variety of products sold by

Amazon and third parties. Amazon also manufactures and sells electronic devices, including Kindle e-readers, Fire tablets, Fire TVs and Echo.

Information filed by Amazon with the SEC can be located by reference to its SEC file number: 000-22513, or its CIK Code: 0001018724.

Amazon’s website is amazon.com. Amazon’s common stock is listed on the NASDAQ Global Select Market under the ticker symbol “AMZN.”

Historical Information
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The graph below illustrates the performance of Amazon from June 25, 2009 through June 25, 2019. The dotted line represents its Contingent

Interest Barrier Value and Barrier Value of $1,033.0485, which is equal to 55.00% of its Initial Value. We obtained the information regarding the

historical performance of the Amazon in the graph below from Bloomberg.

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg. The historical performance of

Amazon should not be taken as an indication of its future performance, and no assurance can be given as to the Final Level of Amazon. We

cannot give you any assurance that the performance of Amazon will result in any positive return on your initial investment.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Target  Corporat ion

According to publicly available information, Target Corporation (“Target”) is a general merchandise retailer which sells an assortment of general

merchandise and food through its stores and digital channels. Information filed by Target with the SEC can be located by reference to its SEC

file number: 001-06049, or its CIK Code: 0000027419. Target’s website is target.com. Target’s common stock is listed on the New York Stock

Exchange under the ticker symbol “TGT.”

Historical Information

The graph below illustrates the performance of Target from June 25, 2009 through June 25, 2019. The dotted line represents its Contingent

Interest Barrier Value and Barrier Value of $47.1350, which is equal to 55.00% of its Initial Value. We obtained the information regarding the

historical performance of Target in the graph below from Bloomberg.

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg. The historical performance of

Target should not be taken as an indication of its future performance, and no assurance can be given as to the Final Level of Target. We cannot

give you any assurance that the performance of Target will result in any positive return on your initial investment.
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PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Walmart  Inc.

According to publicly available information, Walmart Inc. (“Walmart”) offers grocery items, health and wellness products and general

merchandise, including apparel, housewares, small appliances, electronics and hardware, through various physical retail stores as well as

through eCommerce. Information filed by Walmart with the SEC can be located by reference to its SEC file number: 001-06991, or its CIK Code:

0000104169. Walmart’s website is walmart.com. Walmart’s common stock is listed on the New York Stock Exchange under the ticker symbol

“WMT”.

Historical Information

The graph below illustrates the performance of Walmart from June 25, 2009 through June 25, 2019. The dotted line represents its Contingent

Interest Barrier Value and Barrier Value of $60.8960, which is equal to 55.00% of its Initial Value. We obtained the information regarding the

historical performance of Walmart in the graph below from Bloomberg.

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg. The historical performance of

Walmart should not be taken as an indication of its future performance, and no assurance can be given as to the Final Level of Walmart. We

cannot give you any assurance that the performance of Walmart will result in any positive return on your initial investment.
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PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Supplemental Discussion of U.S. Federal Income Tax Consequences

The  U.S. federal  income  tax  consequences of your investment  in the  Notes are  uncertain. No statutory, regulatory,

judicial or  administrat ive  authority  direct ly discusses the  characterizat ion  for U.S. federal  income  tax  purposes  of

securit ies w ith terms that  are  substant ia lly the  same  as the  Notes. Some  of these  tax  consequences are

summarized below ,  but  w e  urge  you to read the  more  detailed discussion  under “Materia l U.S. Federal  Income Tax

Consequences” in the  product  prospectus supplement  and  to discuss the  tax  consequences of your part icular

situat ion w ith your tax  advisor. This discussion  is  based upon  the  Internal  Revenue  Code  of 1986,  as amended  (the

“Code”),  final, temporary and  proposed U.S. Treasury Department  (the  “Treasury”) regulat ions, rulings and

decisions, in each  case,  as available  and  in effect  as of the  date  hereof,  a ll of w hich are  subject  to change,  possibly

w ith retroact ive  effect . This discussion  applies to you only if you are  a  U.S. holder,  as defined in the  product

prospectus supplement. An investment  in the  Notes is  not  appropriate  for non -U.S. holders and  w e  w ill  not  at tempt

to ascertain the  tax  consequences to non -U.S. holders of the  purchase, ow nership or  disposit ion of the  Notes. Tax

consequences under state, local  and  non-U.S. law s are  not  addressed  herein.  No ruling from the  U.S. Internal

Revenue  Service  (the  “IRS”)  has been  sought  as to the  U.S. federal  income  tax  consequences of your investment  in

the  Notes, and  the  follow ing discussion  is  not  binding  on  the  IRS.

U.S. Tax Treatment. Pursuant to the terms of the Notes, TD and you agree, in the absence of a statutory or regulatory change or an

administrative determination or judicial ruling to the contrary, to treat the Notes as prepaid derivative contracts with respect to the Reference

Assets. If your Notes are so treated, any Contingent Interest Payments paid on the Notes (including any Contingent Interest Payments paid on

or with respect to the Maturity Date) would be treated as ordinary income includable in income by you in accordance with your regular method of

accounting for U.S. federal income tax purposes. Holders are urged to consult their tax advisors concerning the significance, and the potential

impact, of the above considerations.

Upon the taxable disposition of a Note, you generally should recognize gain or loss equal to the difference between the amount realized on such

taxable disposition (adjusted for amounts or proceeds attributable to any accrued and unpaid Contingent Interest Payments, which would be

treated as ordinary income) and your tax basis in the Note. Your tax basis in a Note generally should equal your cost for the Note. Such gain or

loss should generally be long-term capital gain or loss if you have held your Notes for more than one year (otherwise such gain or loss should be

short-term capital gain or loss if held for one year or less). The deductibility of capital losses is subject to limitations. Although uncertain, it is

possible that proceeds received from the sale or exchange of your Notes prior to a Contingent Interest Payment Date, but that could be

attributed to an expected Contingent Interest Payment, could be treated as ordinary income. You should consult your tax advisor regarding this

risk.
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Based on  certain factual  representat ions received from us,  our special  U.S. tax  counsel,  Cadw alader,  Wickersham &

Taft  LLP, is  of the  opinion  that  it  w ould be  reasonable  to treat  your Notes in the  manner described above.  How ever,

because  there  is  no  authority  that  specifically  addresses the  tax  treatment  of the  Notes, it  is  possible  that  your

Notes could  alternat ively be  treated for tax  purposes  as a  single  cont ingent  payment  debt  instrument,  or  pursuant

to some  other characterizat ion,  such that  the  t iming and  character  of your income  from the  Notes could  differ

materia lly and  adversely from the  treatment  described above,  as described further under “Materia l U.S. Federal

Income Tax  Consequences  – Alternat ive  Treatments” in the  product  prospectus supplement.

Except to the extent otherwise required by law, TD intends to treat your Notes for U.S. federal income tax purposes in accordance with the

treatment described above and under “Material U.S. Federal Income Tax Consequences” in the product prospectus supplement, unless and until

such time as the Treasury and the IRS determine that some other treatment is more appropriate.

Notice 2008-2. In 2007, the IRS released a notice that may affect the taxation of holders of the Notes. According to Notice 2008-2, the IRS and

the Treasury are actively considering whether the holder of an instrument similar to the Notes should be required to accrue ordinary income on a

current basis, and they are seeking taxpayer comments on the subject. 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 IRS and the Treasury are 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 should be applied to such instruments. You are urged to consult your tax advisor concerning the significance, and the potential impact, of

the above considerations.

Medicare Tax on Net Investment Income. U.S. holders that are individuals, estates or certain trusts are subject to an additional 3.8% tax on all

or a portion of their “net investment income” or “undistributed net investment income” in the case of an estate or trust, which may include any

income or gain with respect to the Notes, to the extent of their net investment income or undistributed net investment income (as the case may

be) that when added to their other modified adjusted gross income, exceeds $200,000 for an unmarried individual, $250,000 for a married

taxpayer filing a joint return (or a surviving spouse), $125,000 for a married individual filing a separate return or the dollar amount at which the

highest tax bracket begins for an estate or trust. The 3.8% Medicare tax is determined in a different manner than the income tax. You should

consult your tax advisors as to the consequences of the 3.8% Medicare tax.

Specified Foreign Financial Assets. U.S. holders may be subject to reporting obligations with respect to their Notes if they do not hold their

Notes in an account maintained by a financial institution and the aggregate value of their Notes and certain other “specified foreign
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financial assets” (applying certain attribution rules) exceeds an applicable threshold. Significant penalties can apply if a U.S. holder is required to

disclose its Notes and fails to do so.

Proposed Legislation. In 2007, legislation was introduced in Congress that, if it had been enacted, would have required holders of Notes

purchased after the bill was enacted to accrue interest income over the term of the Notes despite the fact that there may be no interest

payments over the term of the Notes.

Furthermore, in 2013, the House Ways and Means Committee released in draft form certain proposed legislation relating to financial

instruments. If it had been enacted, the effect of this legislation generally would have been to require instruments such as the Notes to be

marked to market on an annual basis with all gains and losses to be treated as ordinary, subject to certain exceptions.

It is impossible to predict whether any similar or identical bills will be enacted in the future, or whether any such bill would affect the tax treatment

of your Notes. You are urged to consult your tax advisor regarding the possible changes in law and their possible impact on the tax treatment of

your Notes.

You are  urged to consult  your tax  advisor concerning the  applicat ion of U.S. federal  income  tax  law s to an

investment  in the  Notes, as w ell  as any tax  consequences of the  purchase, benefic ial ow nership and  disposit ion of

the  Notes arising under the  law s of any state, local, non -U.S. or  other taxing jurisdict ion (including that  of TD).
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Supplemental Plan of Distribution (Conflicts of Interest)

We have appointed TDS, an affiliate of TD, as the Agent for the sale of the Notes. Pursuant to the terms of a distribution agreement, TDS will

purchase the Notes from TD at the public offering price less the underwriting discount specified on the cover page hereof and will use all of that

commission to allow selling concessions to other registered broker-dealers in connection with the distribution of the Notes, or has offered the
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Notes directly to investors. The underwriting discount represents the selling concessions for other dealers in connection with the distribution of

the Notes. The Notes were generally offered to the public at the Public Offering Price, provided that certain fee based advisory accounts may

have purchased the Notes for a price as low as the price specified on the cover hereof, and such registered broker-dealers may forgo, in their

sole discretion, some or all of their selling concessions in connection with such sales. TD will reimburse TDS for certain expenses in connection

with its role in the offer and sale of the Notes, and TD will pay TDS a fee in connection with its role in the offer and sale of the Notes.

Conflicts of Interest. TDS is an affiliate of TD and, as such, has a ‘‘conflict of interest’’ in this offering within the meaning of Financial Industry

Regulatory Authority, Inc. (“FINRA”) Rule 5121. In addition, TD will receive the net proceeds from the initial public offering of the Notes, thus

creating an additional conflict of interest within the meaning of FINRA Rule 5121. This offering of the Notes will be conducted in compliance with

the provisions of FINRA Rule 5121. In accordance with FINRA Rule 5121, neither TDS nor any other affiliated agent of ours is permitted to sell

the Notes in this offering to an account over which it exercises discretionary authority without the prior specific written approval of the account

holder.

We, TDS, another of our affiliates or third parties may use this pricing supplement in the initial sale of the Notes. In addition, we, TDS, another of

our affiliates or third parties may use this pricing supplement in a market-making transaction in the Notes after their initial sale. If a purchaser

buys the Notes from us, TDS, another of our affiliates or third parties, this pricing supplement is being used in a market-making

transaction unless we, TDS, another of our affiliates or third parties informs such purchaser otherwise in the confirmation of sale.

Prohibit ion of Sales to European  Economic  Area  Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to

any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a

retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID II”); (ii) a customer within the meaning of

Directive 2002/92/EC, as amended, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of

MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC, as amended. Consequently no key information document required by

Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”), for offering or selling the Notes or otherwise making them available to

retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail

investor in the EEA may be unlawful under the PRIIPs Regulation.
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Additional Information Regarding the Estimated Value of the Notes

The final terms for the Notes were determined on the Pricing Date, based on prevailing market conditions on the Pricing Date, and are set forth

in this pricing supplement.

The economic terms of the Notes are based on our internal funding rate (which is our internal borrowing rate based on variables such as market

benchmarks and our appetite for borrowing), and several factors, including any sales commissions expected to be paid to TDS or another

affiliate of ours, any selling concessions, discounts, commissions or fees expected to be allowed or paid to non-affiliated intermediaries, the

estimated profit that we or any of our affiliates expect to earn in connection with structuring the Notes, estimated costs which we may incur in

connection with the Notes and the estimated cost which we may incur in hedging our obligations under the Notes. Because our internal funding

rate generally represents a discount from the levels at which our benchmark debt securities trade in the secondary market, the use of an internal

funding rate for the Notes rather than the levels at which our benchmark debt securities trade in the secondary market is expected to have had

an adverse effect on the economic terms of the Notes.

On the cover page of this pricing supplement, we have provided the estimated value for the Notes. This estimated value was determined by

reference to our internal pricing models which take into account a number of variables and are based on a number of assumptions, which may or

may not materialize, typically including volatility, interest rates (forecasted, current and historical rates), price-sensitivity analysis, time to maturity

of the Notes, and our internal funding rate. For more information about the estimated value, see “Additional Risk Factors” beginning on page P-

8. Because our internal funding rate generally represents a discount from the levels at which our benchmark debt securities trade in the

secondary market, the use of an internal funding rate for the Notes rather than the levels at which our benchmark debt securities trade in the

secondary market is expected, assuming all other economic terms are held constant, to increase the estimated value of the Notes. For more

information see the discussion under “Additional Risk Factors — The Estimated Value of Your Notes Is Based on Our Internal Funding Rate.”

Our estimated value of the Notes is not a prediction of the price at which the Notes may trade in the secondary market, nor will it be the price at

which the Agent may buy or sell the Notes in the secondary market. Subject to normal market and funding conditions, the Agent or another

affiliate of ours intends to offer to purchase the Notes in the secondary market but it is not obligated to do so.

Assuming that all relevant factors remain constant after the Pricing Date, the price at which the Agent may initially buy or sell the Notes in the

secondary market, if any, may exceed our estimated value on the Pricing Date for a temporary period expected to be approximately 3 months

after the Issue Date because, in our discretion, we may elect to effectively reimburse to investors a portion of the estimated cost of hedging our

obligations under the Notes and other costs in connection with the Notes which we will no longer expect to incur over the term of the Notes. We
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made such discretionary election and determined this temporary reimbursement period on the basis of a number of factors, including the tenor

of the Notes and any agreement we may have with the distributors of the Notes. The amount of our estimated costs which we effectively

reimburse to investors in this way may not be allocated ratably throughout the reimbursement period, and we may discontinue such

reimbursement at any time or revise the duration of the reimbursement period after the Issue Date of the Notes based on changes in market

conditions and other factors that cannot be predicted.

We  urge  you to read the  “Addit ional Risk  Factors” beginning  on  page  P-8  of this pric ing supplement.

TD SECURITIES (USA) LLC P-25

Validity of the Notes

In the opinion of Cadwalader, Wickersham & Taft LLP, as special products counsel to TD, when the Notes offered by this pricing supplement

have been executed and issued by TD and authenticated by the trustee pursuant to the indenture and delivered, paid for and sold as

contemplated herein, the Notes will be valid and binding obligations of TD, enforceable against TD in accordance with their terms, subject to

applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium, receivership or other laws relating to or affecting

creditors’ rights generally, and to general principles of equity (regardless of whether enforcement is sought in a proceeding at law or in equity).

This opinion is given as of the date hereof and is limited to the laws of the State of New York. Insofar as this opinion involves matters governed

by Canadian law, Cadwalader, Wickersham & Taft LLP has assumed, without independent inquiry or investigation, the validity of the matters

opined on by McCarthy Tétrault LLP, Canadian legal counsel for TD, in its opinion expressed below. In addition, this opinion is subject to

customary assumptions about the trustee’s authorization, execution and delivery of the indenture and, with respect to the Notes, authentication

of the Notes and the genuineness of signatures and certain factual matters, all as stated in the opinion of Cadwalader, Wickersham & Taft LLP

dated May 24, 2019 which has been filed as Exhibit 5.3 to the registration statement on form F-3 filed by TD on May 24, 2019.

In the opinion of McCarthy Tétrault LLP, the issue and sale of the Notes has been duly authorized by all necessary corporate action on the part

of TD, and when this pricing supplement has been attached to, and duly notated on, the master note that represents the Notes, the Notes will

have been validly executed and issued and, to the extent validity of the Notes is a matter governed by the laws of the Province of Ontario, or the

laws of Canada applicable therein, will be valid obligations of TD, subject to the following limitations: (i) the enforceability of the indenture is

subject to bankruptcy, insolvency, reorganization, arrangement, winding up, moratorium and other similar laws of general application limiting the

enforcement of creditors’ rights generally; (ii) the enforceability of the indenture is subject to general equitable principles, including the fact that

the availability of equitable remedies, such as injunctive relief and specific performance, is in the discretion of a court; (iii) courts in Canada are

precluded from giving a judgment in any currency other than the lawful money of Canada; and (iv) the enforceability of the indenture will be

subject to the limitations contained in the Limitations Act, 2002 (Ontario), and such counsel expresses no opinion as to whether a court may find

any provision of the indenture to be unenforceable as an attempt to vary or exclude a limitation period under that Act. This opinion is given as of

the date hereof and is limited to the laws of the Provinces of Ontario and the federal laws of Canada applicable thereto. In addition, this opinion

is subject to: (i) the assumption that the senior indenture has been duly authorized, executed and delivered by, and constitutes a valid and

legally binding obligation of, the trustee, enforceable against the trustee in accordance with its terms; and (ii) customary assumptions about the

genuineness of signatures and certain factual matters all as stated in the letter of such counsel dated May 24, 2019, which has been filed as

Exhibit 5.2 to the registration statement on form F-3 filed by TD on May 24, 2019.
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