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Investment Recommendation Disclaimer for
Institutional and Commercial Communications

For the purposes of this disclaimer, “TD Securities” means (as
applicable) TD Global Finance unlimited company, TD Bank
Europe Limited, TD Securities Inc., TD Securities (USA) LLC, TD
Execution Services Limited and The Toronto-Dominion Bank,
London Branch. This communication shall not be distributed or
duplicated in whole or in part by any means without the prior
written consent of TD Securities. The information contained in this
communication is not intended for distribution to, or use by, any
person in any jurisdiction where such distribution or use would be
contrary to applicable laws or regulations, or which would subject
TD Securities to additional licensing or registration requirements.

This communication includes information that constitutes an
Investment Recommendation, as defined by Article 20 of the
EU Regulation on Market Abuse (no. 596/2014) (or, if applicable,
its UK domestic law equivalent). This communication is for
informational purposes only. It is not intended as an offer or
solicitation for the purchase or sale of any financial instrument,
investment product or service, or as an official confirmation of
any transaction. TD Securities is not providing any professional or
advisory services relating to the matters described herein. Neither
TD Securities nor any of its businesses or representatives makes
any representation or warranty, express or implied, as to the
accuracy or completeness of any information contained herein,
or that it has been independently verified by TD Securities. TD
Securities does not accept any liability for losses, whether direct
or consequential, resulting from the use of this communication.

Views or opinions expressed in an Investment Recommendation
may not reflect the views and opinions of the TD Equity
Research Department. Employees of TD Securities may have
expressed many and varied views over the past 12 months,
including contrary views. All opinions and estimates in this
Investment Recommendation are, regardless of source, given in
good faith. They may only be valid at the stated date and time
of this Investment Recommendation and are subject to change
without notice.

Historic information regarding performance is not indicative of
future results and investors should understand that statements
regarding future prospects may not be realized. All investments
entail risk, including potential loss of principal invested.
Performance analysis is based on certain assumptions, the results
of which may vary significantly depending on the modelling
inputs assumed.

Market valuations are believed to be reliable, but TD Securities
does not warrant their completeness or accuracy. Different prices
and/or valuations may be available elsewhere and TD Securities
suggest that valuations from other sources be obtained for

comparison purposes. Any price or valuation is based on TD
Securities’ judgment and is subject to change without notice.
Actual quotations could differ subject to market conditions and
other factors.

TD Securities makes no representation as to any tax, accounting,
legal or regulatory issues. Investors should seek their own legal,
financial and tax advice regarding the appropriateness of
investing in any securities or pursuing any strategies discussed
herein. Investors should also carefully consider any risks involved.
Any transaction entered into is in reliance only upon the investor’s
judgment as to financial, suitability and risk criteria. TD Securities
does not hold itself out to be an advisor in these circumstances,
nor do any of its representatives have the authority to do so.

Conflicts of Interest

TD Securities is required, in accordance with applicable laws and
regulations, to maintain effective organisational arrangements
to take all reasonable steps to identify, prevent, monitor, and
manage conflicts of interest.

To mitigate possible conflicts of interest and prevent the
misuse of material non-public information, the authors of this
publication are subject to internal rules and restrictions. These
rules and restrictions include but are not limited to appropriate
timing of publications, disclosures of interest, inducements and
inappropriate influences, remuneration of analysts and personal
account dealing in accordance with the TD Securities Personal
Trading Policy. Research recommendations must be based on a
reasonable foundation of adequate and accurate information
and represent a well-reasoned evaluation of known facts.

For the avoidance of doubt, TD Securities may have already
effected transactions based upon the information contained
in this communication or may effect transactions contrary to
the information contained in this communication. TD Securities
may fill client orders based on information contained in this
communication from its proprietary positions, including positions
acquired in anticipation of such client orders. In addition, in the
ordinary course of business, TD Securities may have positions (long
or short) and effect transactions or make markets in securities or
other instruments mentioned herein, or provide advice or loans
to, or participate in the underwriting or restructuring of the
obligations of, issuers mentioned herein, all without regard to
the effect of such activities on the information contained in this
communication. TD Securities may have provided or may provide
investment banking, capital markets or other services to any
companies referred to in this communication.
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Explanation of Recommendations

The term ‘BUY’ indicates that the author expects the price may
increase over the stated time period. The term ‘SELL indicates
that the author expects the price may decrease over the stated
time period. The term ‘HOLD’ indicates the author expects no
change to the current position. However, this depends on market
conditions as well as other factors, which may be relevant at the
time. This price move may be as a result of a move in sentiment,
market conditions, currency, or other specific events. The
Investment Recommendation does not constitute investment
advice or a personal recommendation.

For the basis of valuations or methodologies or further information,
and the underlying assumptions used to evaluate financial
instruments or issuers or to set price targets please contact your
TD sales representative.

A list of historical Investment Recommendations that constitute
marketing communications, produced within the preceding 12
months is available to you on request. Quarterly information on
the proportion of all recommendations falling into each category
of recommendation (such as BUY/HOLD/SELL) and the proportion
of Issuers corresponding to each of these categories to which any
material services have been supplied is also available on request.
Please contact your TD sales representative to request a copy.

This communication does not provide a sufficient basis for an
investment decision and TD Securities makes no representation
as to the suitability of any investment described herein. It
does not have regard to the specific investment objectives,
financial situation, risk profile or the particular needs of any
specific person who may receive this communication. You
should conduct independent due diligence when making an
investment decision. For further information, please contact your
TD sales representative.

The price, value of and income from any of the instruments
mentioned in this communication can fall as well as rise. Any
market valuations contained herein are indicative values as
of the time and date indicated. All information contained in
this communication is subject to change without notice and
TD Securities does not assume any obligation to update the
information. Subsequent events may have an adverse effect
upon the outcome of any trade based on the information
contained in this communication. While TD Securities may issue
additional communications or material regarding the instruments

MBO-LEG-POL (2507)

and issuers discussed in this communication from time to
time, TD Securities does not currently plan on doing so (unless
otherwise indicated).

The Toronto-Dominion Bank, London Branch is authorised by
the Prudential Regulatory Authority in the UK, and subject to
regulation by the Financial Conduct Authority in the UK, and
limited regulation by the Prudential Regulatory Authority in
the UK. TD Bank Europe Limited is authorised by the Prudential
Regulatory Authority in the UK and regulated by the Financial
Conduct Authority and the Prudential Regulatory Authority in the
UK. TD Execution Services Limited is authorised and regulated
by the Financial Conduct Authority in the UK. TD Global Finance
Unlimited Company is authorised and regulated by the Central
Bank of Ireland.

Insofar as the document is issued in or to the UK, it is intended
only to be issued to persons who (i) are persons falling within
Article 19(5) (“Investment professional”) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Financial Promotion Order”), (ii) are persons
falling within Article 49(2)(a) to (d) (“High net worth companies,
unincorporated associations, etc.”) of the Financial Promotion
Order, or (iii) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000) in connection
with the issue or sale of any securities may otherwise lawfully be
communicated or caused to be communicated.

Insofar as the communication is issued in or to the European
Union, it is intended only to be issued to persons categorised as
‘Per Se Professional’ or ‘Eligible Counterparties’ as defined in S.I.
No 375 of 2017, European Union (Markets in Financial Instruments)
Regulations 2017, Schedule 2.

Insofar as the information in this report is issued in the U.K,, it
has been issued with the prior approval of the relevant UK TD
Securities entity. Insofar as the information in this report is issued
in the European Union, it has been issued with the prior approval
of TD Global Finance unlimited company. Clients wishing to
effect transactions in any security discussed herein should do so
through a qualified sales representative of the appropriate TD
Securities entity.

TD Securities is a trademark of The Toronto-Dominion Bank.
Copyright 2025 by TD Securities. All rights reserved.
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