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THE TD MACRO RESEARCH INSIGHT
■ The risk of Fed tightening is rising, but it remains conditional on a more meaningful hawkish

surprise in the data in the coming days.

■ Market focus should gradually shift toward the US midterm election as summer approaches

an end.

■ Trade tension escalation between US and Canada presents asymmetric risk and reinforces

CAD's role as a carry funding currency especially with the BoC on hold.
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The Weekly Cheatsheet

Top Trade Ideas

Position Entry Level Target Level Stop Loss

Long 6m USDCNH forwards 6.71 6.90 6.60

*PnL adjusted for carry based on 3m depo rate | all trades converted back into a USD-based portfolio

Key Market Views and Trading Themes

Max Bearish Neutral Max Bullish

CNH EUR ZAR

USD GBP MXN

CHF THB CLP

KRW SGD HUF

IDR NOK COP

BRL JPY AUD

CAD NZD SEK

INR PLN

TWD

PHP

Source: TD Securities

Currency Biases Matrix (1m horizon)
■ The DXY index rallied back above 200d SMA after hawkish speech

from Chair Warsh at Jackson Hole Symposium. At the same time, US

data underperformance continued on weak consumer confidence,

muted Aug core PCE, wider trade deficits, negative QCEW revisions

over the past week.

■ We maintain a bearish USD bias as incoming data should steer the

Fed toward a September rate hold decision. We like fading any USD

rallies against SEK and AUD in G10 and against MXN and ZAR in EM.

■ Market attention should gradually shift toward the US midterm

election after Labor Day. The USD should trade moderately weaker

to neutral on gridlock, but a "Blue Wave" could lead to some material

knee-jerk USD strength.

■ Increased US/Canada trade tension reinforces the CAD's role as a

carry funding currency. BoC rate hold could become more extended

on the back of the trade deal setback; we also find little near-term

catalysts that could push USDCAD below its 200d SMA at 1.3840.
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The World in a Nutshell

Let's clear the air. Markets have been concerned about the absence of a hawkish reaffirmation

of the Fed's inflation mandate, especially after recent Warsh appearances led investors to price

out expectations of further Fed hikes despite lingering concerns about elevated inflation. As a

result, this effort by Warsh to "clear the air" around inflation credibility has provided support for

the dollar.

A key line in the sand still needs to be crossed. Warsh's Jackson Hole remarks offered further

insight into his constructive view of the US economy and brought him closer to a growing

group of Fed officials who have signaled a lower bar for tightening should inflation fail to make

convincing progress. Yet he stopped short of endorsing an imminent hike, suggesting the

Fed has not fully crossed the threshold from vigilance to action. For now, the risk of renewed

tightening is rising, but it remains conditional on a more meaningful hawkish surprise in the

data.

Words alone are unlikely to be enough to shift the broader FX narrative. A durable USD

rebound will require more convincing policy follow-through and renewed upside surprises in US

data. In the absence of new shocks, incoming data should steer the Fed toward a near-term rate

hold rather than a rate hike. Until then, we favor only limited USD upside against CAD and CNH,

while continuing to view the broader USD trend as bearish.

Market reaction in both yields and the dollar appears aggressive with pricing for a September

hike exceeding 50%. The risk-reward is becoming increasingly compelling at current levels.

Markets are already pricing roughly 38bp of tightening by year-end, including around a 60%

probability of a September hike. If policymakers deliver a 50bp move, the USD may still have

scope for a modest extension higher. However, should softer data persist and policymakers

remain on hold ahead of the midterms, the greater asymmetry may lie in a renewed USD sell-off.

There could be room for recovery in SEK, ZAR and MXN.

US midterms season approaches. Market focus should gradually shift toward the US midterm

election as summer approaches an end. In a thematic report, we discuss FX implications under

various US midterm election scenarios. A divided Congress after midterms should allow macro

fundamentals to drive FX market. Our baseline forecast expects the USD to modestly weaken

into year-end as macro drivers alleviate bullish USD pressures. A "Blue Wave" scenario on the

other hand could lead to more knee-jerk USD strength as the US regains some institutional

credibility and long-dated Treasury term premium falls. To the contrary, the scenario of

Republicans maintaining full Congress control would be the most bearish for the USD. We like

lower USDSEK in the case of a divided Congress on seasonality, FX valuation, and 2018 analog;

own USDCNH in case of "Blue Wave" risk scenario.

Elbows up, USDCAD up. Trade tension escalation between US and Canada presents

asymmetric upside risk in USDCAD and reinforces CAD's role as a carry funding currency in FX

market. Section 338 tariffs are projected to shave ~0.3 from Canada's GDP by end of 2027. As

we do not see domestic inflation impacts exceeding 0.2pp on CPI by the end of 2027, BoC rate

hold could also become more extended to the negative growth shock from tariffs.

From a carry/vol perspective, CAD is now on par with JPY as a global funding currency. While

USDCAD spot price has rallied over the past week, the size of the move still trails below our

estimated short-term fair value for this pair. MRSI model continues to hold a bearish CAD bias

vs global currencies; systematic factors are broadly bearish CAD except for momentum and

long-term fair value. We hold a near-term bearish CAD view and maintain 1.39 as our year-end

USDCAD forecast.
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Quant Macro Dashboard

Global FX Heatmap
The analytic dashboard summarizes the signals derived from our market tools, ranging from short- to longer-term (left to right) based on half-life.

The bar reflects the current level while the marker (*) shows the level one-month ago, one year for Low-Frequency Fair Value (red implies rich;

green is cheap). Positioning represents whether each currency is long (+) or short (-). High-Frequency Fair Value reflects the gap on our short-term

fair value estimates: (-) is undervalued and (+) is overvalued. Global Macro PCA (GMPCA) underscores the fair value gap(%) derived from our Global

Macro Pricing Engine: (-) trades at a discount and (+) trades at a premium. Finally, Low-Frequency Fair Value reflects the gap on our long-term fair

value estimates: (-) is undervalued and (+) is overvalued. All pairs expressed in CCY/USD terms; all signals are scaled on a -20/+20 range.
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Macro Ranking Scorecard Index (MRSI) - FX Overlay
■ Despite the market's hawkish interpretation of Warsh's Jackson

Hole speech last Friday, the aggressive repricing has yet to reverse

the overarching bearish dollar momentum and sentiment. Our

positioning indicator remains short USD against most currencies

(see page above). Our overall framework also suggests the out

performance of equity and a positive risk environment which are

preventing any sharp USD rallies.

■ The USD has modest tactical support in our framework from carry,

rates and growth momentum. The onus is on incoming data to sway

the Fed to a hike in September which can allow for some tactical

USD strength vs currencies with stretched positioning and low

yielders. The most stretched positioning signals are in MXN across

EM and AUD within G10.

■ With equity performance continuing to drive FX through capital

flows, SEK remains at the top of our scorecard, supported by both

strong local equity performance and its tendency to outperform in

risk-on environments.
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Positioning, High Frequency, and Global Macro PCA Fair Value
■ The USD's overall ranking has improved on

the back of its attractive carry profile and

rates momentum. G10 currencies continue

to screen poorly on this metric, particularly

JPY, CHF, and CAD.

■ That said, the highest-conviction

opportunities in our framework remain in EM

commodity complex, such as CLP, COP, and

ZAR, while CNH is the least favored in EM

currencies.

■ In the crosses, our framework prefers EUR

over GBP, with sterling seeing the largest

downgrade in our scorecard over the past

month.
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FX Seasonality
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FX MPU Trading Performance

FX Performance Summary

Average Return on Open Trades -0.55%

Hit Ratio of Closed Trades 67%

Average Day Count 25

Region Open Trades

Category TradeSide Trade Entry Date Entry Target Stop Current DayCount Return

EM Long
6m USDCNH 

forwards
6/24/2026 6.7060 6.90 6.60 6.67 68 -0.55%

EM Short
3m CADMXN 

forwards
7/27/2026 12.5021 12.36 35 1.14%

Region Closed Trades

Category TradeSide Trade Closed Date Entry Target Stop Close DayCount Return

EM Long
3m USDKRW and 

JPYKRW NDF
8/13/2026

1418.42 in USDKRW 

and 

8.9674 in JPYKRW

+4.5% for 

the 

combined 

position

-2.0% for 

the 

combined 

position

-1.8% for 

the combined 

position

5 -1.8%

G10 Long
3m 1x1.5 AUDJPY 

put spread
7/31/2026

0.3166% AUD

(spot ref 112.609)

0.4320% AUD 

(spot ref 112.43)
18 38%

G10 Long
2m USDCAD 

put spread
7/17/2026

0.2981% USD

(spot ref 1.4181)
0.5324% USD 21 78.6%

G10 Long
1m AUDNZD 

Fly
6/30/2026

Rec 0.97%AUD

(spot ref 1.2072)

Pay 1.04%AUD

(spot ref 1.2175)
33 -6.5%

G10 Short NOKSEK 6/18/2026 1.0003 0.96 1.02 0.9875 45 1.25%

G10 Long
3m USDJPY 

put Spread
4/30/2026

0.157% USD 

(spot ref 158.69)

0.315% USD 

(spot ref 155.95)
29 100%

Source: TD Securities
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Global FX Forecast Summary Table

Spot 2028 2029

8/31/2026 Q1 (A) Q2 (A) Q3 Q4 Q1 Q2 Q3 Q4 Q4 Q4

BBDXY 1,197 1,215 1,222 1,228 1,204 1,197 1,192 1,186 1,181 1,204 1,212

EURUSD 1.16 1.16 1.14 1.13 1.16 1.17 1.17 1.18 1.18 1.14 1.13

GBPUSD 1.35 1.32 1.33 1.33 1.35 1.36 1.36 1.37 1.37 1.34 1.33

AUDUSD 0.72 0.69 0.69 0.68 0.69 0.70 0.70 0.71 0.71 0.70 0.70

NZDUSD 0.59 0.57 0.57 0.57 0.57 0.58 0.58 0.59 0.59 0.60 0.60

USDCAD 1.39 1.39 1.42 1.41 1.39 1.39 1.38 1.38 1.37 1.35 1.35

USDJPY 160 159 163 162 159 158 156 155 153 149 149

USDCHF 0.81 0.80 0.81 0.81 0.80 0.80 0.81 0.81 0.81 0.83 0.84

USDNOK 9.35 9.69 9.90 9.82 9.74 9.61 9.51 9.42 9.32 9.65 9.74

USDSEK 9.59 9.47 9.70 9.82 9.40 9.27 9.19 9.11 9.03 9.47 9.74

USDMXN 17.01 17.94 17.49 17.30 17.25 17.30 17.35 17.40 17.45 17.70 17.80

USDBRL 5.18 5.18 5.16 5.30 5.30 5.20 5.17 5.13 5.10 5.00 5.00

USDCOP 3,189 3,674 3,429 3,300 3,400 3,500 3,533 3,567 3,600 3,700 3,800

USDCLP 933 926 922 900 875 850 850 850 850 850 850

USDCNY 6.72 6.89 6.79 6.85 6.70 6.65 6.60 6.55 6.50 6.80 6.90

USDINR 95.17 94.83 94.67 96.00 95.00 94.00 93.33 92.67 92.00 94.00 93.00

USDKRW 1,369 1,519 1,549 1,550 1,525 1,475 1,467 1,458 1,450 1,500 1,550

USDIDR 17,722 17,041 17,907 18,000 17,700 17,500 17,467 17,433 17,400 17,000 17,200

USDSGD 1.27 1.29 1.29 1.29 1.28 1.27 1.27 1.27 1.27 1.29 1.29

USDPLN 3.73 3.71 3.76 3.75 3.65 3.60 3.58 3.57 3.55 3.70 3.70

USDHUF 315 332 311 300 295 294 293 291 290 285 285

USDZAR 16.14 16.94 16.39 16.15 15.95 15.90 15.85 15.80 15.75 15.75 15.75

EURGBP 0.86 0.87 0.86 0.85 0.86 0.86 0.86 0.86 0.86 0.85 0.85

EURJPY 185 183 186 183 184 183 183 182 181 170 168

EURCHF 0.94 0.92 0.92 0.92 0.93 0.93 0.94 0.95 0.96 0.95 0.95

EURNOK 10.85 11.20 11.31 11.10 11.30 11.20 11.13 11.06 11.00 11.00 11.00

EURSEK 11.13 10.94 11.08 11.10 10.90 10.80 10.75 10.70 10.65 10.80 11.00

EURPLN 4.33 4.29 4.30 4.24 4.23 4.19 4.19 4.19 4.19 4.22 4.18

EURHUF 365 384 356 339 342 342 342 342 342 325 322

EURCAD 1.61 1.61 1.62 1.59 1.61 1.61 1.61 1.62 1.62 1.54 1.53

Source: TD Securities
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ADDENDUM

Important Disclosures and Information

Important Disclosures and Information

“TD Securities” is a trademark of The Toronto-Dominion Bank ("TD") and represents certain investment banking, capital markets and wholesale banking activities

conducted through certain subsidiaries and branches of The Toronto-Dominion Bank worldwide. “TD Cowen” is a division of TD Securities and represents a marketing

name of certain businesses within TD Securities, including for TD Securities Global Research and Strategy.

Global Strategy produces macro commentaries on rates, foreign exchange and commodities. Materials produced by Global Strategy are not intended as Equity or Debt

Research Reports as defined in the Financial Industry Regulatory Authority ("FINRA") Rules 2241 or 2242, respectively, or as Research Reports as defined in the Canadian

Investment Regulatory Organization ("CIRO") Dealer Member Rule 3600 Part B. This material has not been prepared, is not intended, and should not be interpreted as

a research report or investment recommendation regarding securities of any company. Investors should not consider purchasing or selling securities based upon any

information contained in this document.

Our reports are simultaneously available to all clients on our client website:

https://portal.tdsecurities.com/alpha

TD Securities is not responsible for the redistribution of this material by third-party aggregators or any other party.

The information, opinions, commentaries, estimates and forecasts are as of the date of this report and subject to change without prior notification. We seek to update

our materials as appropriate, but various regulations may prevent us from doing so. Macro commentaries are published at irregular intervals as appropriate in the

author’s judgement.

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 inputs assumed.

This material is published solely for information purposes, and is not to be construed as accounting, legal or tax advice. Other than disclosures relating to TD Securities,

the information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete statement or summary of the

available data. Any opinions expressed herein are statements of our judgment on this date and are subject to change without notice. The opinions and commentaries

herein do not take into account individual client circumstances, objectives or needs and are not intended as an offer or solicitation with respect to the purchase or sale

of any security. The recipients of this material must make their own independent decisions regarding any predictions, opinions or other information in this material. To

the extent that this report discusses any legal proceedings or issues, it has not been prepared to express or intended to express any legal conclusion, opinion or advice.

Our analysts, salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that

are contrary to the opinions expressed in this material.

The information contained herein is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to

applicable law or regulation or which would subject TD Securities to additional licensing or registration requirements. It may not be copied, reproduced, posted,

transmitted or redistributed in any form without the prior written consent of TD Securities.

Australia

If you receive this document and you are domiciled in Australia, please note that it is intended to be issued for general information purposes only and distributed to a

person who is a wholesale client, as defined in the Corporations Act 2001 and Corporations Regulations 2001, by Toronto Dominion (South East Asia) Limited ("TDSEA").

TDSEA does not hold itself out to be providing financial advice in these circumstances. TD Securities is a trademark and represents certain investment dealing and

advisory activities of The Toronto-Dominion Bank and its subsidiaries, including TDSEA. The Toronto-Dominion Bank is not an authorized deposit-taking or financial

services institution in Australia. TDSEA is a holder of an Australian Financial Services License (528885) and is regulated in Australia by the Australian Securities and

Investments Commission.

•TD Securities (USA) LLC ("TDS USA") is exempt from the requirement to hold an Australian Financial Services Licence under the Corporations Act 2001 in respect of

those financial services; and

•TDS USA is regulated by the U.S. Securities and Exchange Commission under U.S. laws, which differ from Australian laws.

Canada

No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon this report, the information contained herein, or

the merits of the securities described herein, if any, and any representation to the contrary is an offence.

Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD Securities Inc. TD

Securities Inc. is a member of the Canadian Investor Protection Fund and is regulated by CIRO.

China, India, and South Korea

Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be issued to persons who

have the relevant qualifications to engage in the investment activity mentioned in this document. The recipient is responsible for obtaining all relevant government

regulatory approvals/licenses themselves and represents and warrants to The Toronto-Dominion Bank that the recipient's investments in those securities do not violate

any law or regulation, including, but not limited to, any relevant foreign exchange regulations and/or overseas investment regulations. The Toronto-Dominion Bank

has a representative office in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-Dominion Bank or its business.

However, neither any of the Toronto-Dominion Bank offshore branches/ subsidiaries nor its representative offices are permitted to conduct business within the borders

of the PRC, India and South Korea. In locations in Asia where the Bank does not hold licenses to conduct business in financial services, it is not our intention to, and

the information contained in this document should not be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in

relation to, any regulated instrument or product. This publication is for general information only, without addressing any particular needs of any individual or entity and

should not be relied upon without obtaining specific advice in the context of specific circumstances.

Hong Kong SAR (China)
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This document, which is intended to be issued in Hong Kong SAR (China) ("Hong Kong") only to Institutional Professional Investors as defined under paragraph (a) to (i)

of the definition of Professional Investor in the Securities and Futures Ordinance (the "SFO"), has been distributed through Toronto-Dominion Bank, Hong Kong Branch,

which is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission.

Japan

For Japanese residents, please note that if you have received this document from The Toronto-Dominion Bank entities based outside Japan, it is being provided to

qualified financial institutions (“QFI”) only under a relevant exemption to the Financial Instruments and Exchange Act. If you have received this document from TD

Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., Ltd. is regulated by the Financial Services Agency of Japan and

is distributing this document in Japan as a Type 1 Financial Instruments Business Operator registered with the Kanto Local Finance Bureau under registration number,

Kinsho 2992, and a member of Japan Securities Dealers Association.

New Zealand

The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989.

Singapore

This report is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch or Toronto Dominion (South East Asia) Limited, and recipients in Singapore of

this report are to contact the entity from which they received this report in respect of any matters arising from, or in connection with, this report. The Toronto-Dominion

Bank, Singapore Branch and Toronto Dominion (South East Asia) Limited are regulated by the Monetary Authority of Singapore. It is only intended for distribution to a

person who is an accredited investor, institutional investor or expert investor as defined in the Singapore Securities and Futures Act.

United Kingdom and Europe

For the purposes of this disclaimer, “TD Securities” within the UK and Europe means (as applicable) TD Global Finance unlimited company ("TDGF"), TD Bank Europe

Limited ("TDBEL"), TD Execution Services Limited ("TDESL") and The Toronto-Dominion Bank, London Branch ("TDBLB"). TDBLB and TDBEL are regulated for investment

business conducted in the UK by the Financial Conduct Authority and the Prudential Regulation Authority. TDGF is regulated for investment business conducted in

Ireland by the Central Bank of Ireland. TDESL is authorised and regulated in the UK by the Financial Conduct Authority ("FCA").

TD Securities has published Summary Conflicts of Interest Policies which is available on the TD Securities website, which describes the organisational and

administrative arrangements for the prevention and avoidance of conflicts of interest. However, these may not be sufficient in every case to ensure, with reasonable

confidence, that the risk of damage to your interests will be prevented.

TD Securities’ principal trading area and investing businesses may make investment decisions that are inconsistent with views expressed in this material. TD Securities

may have a commercial relationship with issuers of financial instruments or other products discussed in this material. TD Securities maintains physical, electronic and

procedural information barriers to address the flow of information between and among departments within TD Securities, as well as its affiliates. Additionally, the

persons who are not involved with the production of this material but are reasonably expected to have access to the material prior to its completion are subject to

policies and procedures designed to manage any actual, emerging or perceived conflicts.

This material is to be communicated only to persons of a kind described in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion)

Order 2005.

This document is prepared, approved or disseminated in the UK by TDBLB, TDESL, TDBEL and/or in Europe by TDGF in respect of investment business. Insofar as the

document is issued in or to the United Kingdom, 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 document 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.

Clients in the United Kingdom wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TDBLB, TDBEL or TDESL .

EEA clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TDGF.

Article 20 Market Abuse Regulation 596/2014 ("MAR") requires market participants who produce or disseminate Investment Recommendations or other information

recommending or suggesting an investment strategy to take reasonable care that such information is objectively presented, and to disclose their interests or indicate

conflicts of interest.

This document is a marketing communication and has not been prepared in accordance with legal requirements designed to promote the independence of investment

research, and is not subject to any prohibition on dealing ahead of the dissemination of investment research, although as a matter of policy, TD Securities requires its

employees not to deal ahead of the dissemination of this material.

This document has been assessed under the FCA's Conduct of Business Sourcebook ("COBS") provisions on acceptable minor non-monetary benefits (MNMB). It has

been determined that this document meets the conditions set out in COBS 2.3A.19(5)(h) and is therefore classified as an acceptable minor non-monetary benefit,

however, if you believe you have received material which you deem not to be MNMB, please contact the sender to discuss appropriate arrangements or payment

options.

In the EU, this material is provided as a MNMB for the purposes of MiFID II inducement rules, including ESMA's Q&A guidance on an 'openly available’ basis.

Copyright, User Agreement and other general information related to this report.

Copyright © 2026 The Toronto-Dominion Bank and/or its affiliates. All Rights Reserved. The TD logo and other TD trademarks are the property of The Toronto-

Dominion Bank or its subsidiaries. This material is prepared for the exclusive use of TD Cowen clients and may not be copied, reproduced, posted, displayed, modified,

redistributed, transmitted or disclosed, in whole or in part, or in any form or manner, to others outside your organization without the express prior written consent of TD

Cowen. Any unauthorized use or disclosure is prohibited. Receipt and review of this material constitutes your agreement not to reproduce, display, modify, distribute,

transmit, or disclose to others outside your organization.
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800 343 7068

Montreal

1 Place Ville Marie, Suite 1430

Montreal, Quebec 
H3B 2B2

514 289 1500

Toronto

P.O Box 1, TD Bank Tower

66 Wellington Street West

Toronto, Ontario 
M5K 1A2

416 944 6978

Calgary

36th Floor, TD Canada Trust Tower

421 - 7th Avenue, S.W.

Calgary, Alberta 
T2P 4K9

403 299 8572

New York

One Vanderbilt Avenue

New York, NY 10017

212 827 7000

Vancouver

TD Tower

700 West Georgia Street, Suite 1700

Vancouver, British Columbia 
V7Y 1B6

604 654 3332

Chicago

71 S. Wacker Drive

30th Floor

Chicago, IL 60606

312 577 2240

San Francisco

One Maritime Plaza, 9th Floor

San Francisco, CA 94111

800 858 9316

Washington, D.C.

3000 K Street, NW

Suite 430

Washington, DC 20007

202 868 5300

International Location

TD Execution Services Limited

London

1 Snowden Street - 11th Floor

London EC2A 2DQ

United Kingdom

44 20 7071 7500
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