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April 23, 2014

Via Email

Denise Weeres

Manager, Legal, Corporate Finance
Alberta Securities Commission
250-5" Street S.W.

Calgary, AB T2P OR4

Denise.weeres@asc.ca

The Secretary

Ontario Securities Commission
20 Queen Street West

22" Floor

Toronto ON M5H 3S8

comments@osc.gov.on.ca

Me Anne-Marie Beaudoin
Corporate Secretary

Autorité des marches financiers
800, square Victoria, 22e étage
C.P. 246, tour de la Bourse
Montréal, QC H4Z 1G3

Consultation-en-cours@Iautortie.gc.ca

Dear Sir/madam:

RE: Proposed Amendments to National Instrument 45-106 Prospectus and
Registration Exemptions Relating to the Short-term Debt Prospectus Exemption
and Proposed Securitized Products Amendments

On behalf of TD Securities (“TDS”), we would like to thank you for providing us with the
opportunity to comment on the Proposed Amendments to National Instrument 45-106

Prospectus and Registration Exemptions Relating to the Short-term Debt Prospectus




Exemption and Proposed Securitized Products Amendments (the “Proposed Rule”). TD
Securities is the brand name for the wholesale banking division of The Toronto-
Dominion Bank (“TD Bank”) which comprises its institutional securities businesses
including TD Securities Inc. TD Bank is an active participant in the bank-sponsored
asset-backed commercial paper (“ABCP”) market in Canada sponsoring programs that

hold assets originated by both TD Bank and its corporate clients.

During our review of the Proposed Rule, we could not help but to reflect back on how
our market has evolved since the industry last submitted its comment letter on the CSA
Proposed Securitized Products Rule in 2011 to which TDS was privileged to contribute.
For the most part, we are seeing that the once liquidity constrained ABCP market has
become vibrant again. For our part, we have engaged with [IAC to provide our input
which the Investment Industry association of Canada (“lIAC”) has incorporated into the

industry’s letter, which we are fully supportive of.
Once again, on behalf of TDS, we would like to thank you for this opportunity to

contribute to the shaping of our regulatory framework. Should you have any questions,

please do not hesitate to contact the undersigned.

Regards,

TD Securities

Jay Smales Jason Le

Managing Director AVP

Asset Securitization Institutional Compliance
T: (416) 307-9302 T: (416) 983-7680

E: Jay.Smales@tdsecurities.com E: Jason.Le@tdsecurities.com




