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Things move outside of the USD
 
• We find investors continue to hold bearish USD bias but with little positioning.

We like owning front-end USD vols to position for more directional spot moves
after June FOMC.

• AUDNZD saw its largest one-day selloff in almost a decade after last week's
RBNZ meeting. We expect short-term consolidation and expressed the view in
1m AUDNZD fly.

• Too much FX risk premium was priced-in for the Colombia election. Market's
expectation of a replay from the 2022 election for USDCOP is unlikely to pan
out. We have been bearish COP but turn more neutral now as local economic
data and monetary policy are also becoming more supportive for COP.
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The Weekly Cheatsheet
Top Trade Ideas

New Trades Closed Trades

Position Entry Level Target Level Stop Loss Position Exit Level PnL*

Short NOK/SEK 1.00 0.96 1.02
Long 3m USDJPY ratio 

put spread for 0.157%
0.315% 100%

Long 1m 

1.18/1.2050/1.23 

AUD/NZD fly

rec 0.97% 

AUD prem
--

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

Our key market views and trading themes

Max Bearish Neutral Max Bullish

NOK AUD EUR

CAD SGD GBP

USD KRW SEK

INR ZAR

THB MXN

TWD BRL

PHP CLP

NZD PLN

CHF HUF

JPY IDR

COP CNH

Source: TD Securities

Currency Biases Matrix (1m horizon) • Development for the US/Iran negotiation continues to
suggest capped USD upside despite improvements in
US economic data. We continue to forecast moderate
USD downside over the medium-term as global
geopolitical risk premium unwinds and the Fed staying
on hold for rest of the year.

• We remain short NOK/SEK. The pair trades back
below parity again, and we expect more room for
NOK to fall as geopolitical and global inflation risk
premiums continue to fade. In EM, we see ZAR
and EM Asia broadly benefitting from this macro
development.

• Hawkish RBNZ meeting likely buckled the year-
to-date AUDNZD uptrend. After a sharp selloff, we
expect short-term consolidation ahead and express
the view via 1m fly.

• The Colombia election will likely be a focus for LatAm
FX in the coming weeks. We expect more contained
COP price actions than in 2022 and would fade any
near-term rallies beyond 4100 in USDCOP.
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The World in a Nutshell
Neutral short-term USD view weighs on FX vol. We remain more neutral on the USD in the near-term as two
opposing forces work simultaneously. On one hand, upside pressure persists, driven by relative data and rate
divergence between the U.S. and the rest of the world. We wait to see if NFP release this week can buck the
trend of resilient US data releases as our macro team forecasts a weaker headline number and unemployment
rate inching higher. On the other hand, downside risks remain, as any positive geopolitical developments—
particularly around a reopening of the Strait—would likely support broader risk sentiment and reinforce USD
weakness. Lack of directional breakouts in the USD has suppressed front-end FX vols. The 1m EURUSD implied
vol now trades at 5.0, below both the 1m and 2w realized vols. We see good risk/reward owning front-end USD
implied vol at this level to position for an increase in realized vol after the June FOMC.

We hold a bearish USD bias for the remainder of the year. There are three important reasons as to why a
bearish USD bias still makes sense. First, a sustained USD surge looks unlikely, as rate differentials are not
expected to return to 2022 extremes when the Fed materially out-hawked global peers. This time the Fed is not
starting from the effective lower bound but from above neutral territory. Second, while US growth remains resilient,
the economy is not as overheated and well short of the levels of exceptionalism it saw back then. Third, softer
safe-haven dynamics and continued diversification and hedging of US asset exposure point to a less dominant
USD backdrop.

Is USD bearishness a consensus view? Interestingly, FX investors appear to hold a bearish USD bias, but
few have active positions on to express it. Many investors have noted that they are running light risk since the
conflict began. So, while bearish USD may sound consensus, it is not crowded in actual positioning. Our in house
positioning indicator also shows USD positioning stuck around neutral levels awaiting fresh catalysts.

AUDNZD fly into RBNZ hiking cycle. Last week's RBNZ meeting was a hawkish surprise. 2y AU-NZ rate
differential has flatlined (chart below) and the start of the RBNZ rate hiking cycle vs the RBA hiking cycle about to
come to an end will likely buckle the year-to-date AUDNZD spot uptrend, in our view.

That being said, we expect some short-term spot consolidation after this week's selloff. We enter a long 1m
1.18/1.2050/1.23 AUDNZD fly structure to express this view. AUDNZD saw its largest one-day depreciation
since July 2016. Across 13 observations of one-day selloffs (20y lookback) that exceeded the move on May 27,
AUDNZD would retrace higher over the next week 69% of the time. The backtest improves over a one-month
look-ahead horizon with AUDNZD higher 85% of the time for a median gain of +1.4%.

With rest of the RBNZ hiking cycle priced-in (chart below) and little NZ data release in the next month, we believe
it's unlikely for AUDNZD to fall on further bullish NZD catalysts in the near-term. Risk to the trade is unexpected
increase in AUDNZD vol moving spot price beyond the breakeven levels for the fly structure.

Colombia election - replay of 2022? The Colombia presidential election will be a key focus for LatAm FX
investors over the coming weeks. Market may view the outcome for the Colombia election as a prelude to the
Brazil election later this year. The FX vol market was effectively pricing a replay of the 2022 USDCOP price
actions heading into the first round election this past weekend, but we believe too much risk premium may be
priced-in.

In the 2022 election, USDCOP spot price rose +24% from the end of the first round election in May to a post-
runoff peak on July 15 (chart below). The 1m realized vol also rose to 26.0 on the back of the spot move. Ahead
of the 2026 election, 1m USDCOP implied vol has already reached 24.0, and the 1m risk reversal reached +4.0,
highest level in more than a decade (chart below). The market is pricing a scenario of sharp COP weakness in the
coming weeks.
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We believe the political backdrop in 2026 does not warrant current level of excessive risk premium. In 2022,
polling data from AS/COA showed Petro had a +12% lead over the next candidate ahead of the election. In 2026,
the same aggregated poll shows the left-wing Cepeda only has a +4.5% over the next candidate. Unlike in 2022,
LatAm and South America countries have also broadly tilted to favor more conservative candidates in recent
years, as shown by elections in Chile, Honduras, Bolivia, and Ecuador.

The macro backdrop in 2026 also calls for more contained COP price actions. On top of domestic political
uncertainty in 2022, hawkish Fed and global equity risk-off also added pressure for a high-beta EM currency like
COP. In 2026, we see more moderate USD downside with a Fed staying in hold. We have been bearish COP
vs regional peers like CLP since April, but now hold a more neutral view on COP. After the spot consolidation in
May, COP is no longer overvalued. Domestic macro backdrop has also improved with local data surprising to the
upside and court allowing the central bank to conduct policy rate decisions without government influence. Given
current market pricing, we would look to fade any potential post-first round USDCOP rallies and prefer selling 1m
risk premium above 4100. Risk to the view would be widening lead for Cepeda in polls ahead of the run-off on
June 21.
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Market prices slightly more aggresive RBNZ rate 
hike cycle than latest RBNZ guidance

NZ overnight cash rate

RBNZ policy rate forecast

RBNZ rate hike pricing

Source: Bloomberg, RBNZ, TD Securities
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Quant Macro Dashboard
Global FX Heatmap
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Macro Ranking Scorecard Index (MRSI) - FX Overlay
• As the US/Iran negotiation

continued in May, our global macro
model now flags a balanced USD
valuation, and our high-frequency
fair value model points to a broadly
neutral USD profile in the near term.

• The outperformance of G10 growth
and EM carry strategies under
our quantitative framework over
the past three months suggests
markets are trading the macro
momentum in G10 while holding on
to EM carry trades.

• Notably, our terms-of-trade strategy
has underperformed — reinforcing
the view that markets are reacting
differently to this oil shock episode
than they did in early 2022.
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Positioning, High Frequency, and Global Macro PCA Fair Value
Below we plot the summary dashboard and the relevant levels and ranges in the accompanying table. The Global FX Dashboard reflects the average 

of our three mean-reverting positioning and "tactical" fair value models (HFFV, GMPCA). In other words, they have maintained half-lives below 3m, 

thus making them useful for shorter-term idea generation. All the models are rescaled on a final -20/+20 range, so we can blend all trading signals. The 

plot shows the combined current signal (asterisk: red for overbought, green for oversold) relative to the mean (diamond) and max/min over the past year. 

The grey box displays the 2-standard deviation range of the signal.

• USD signal remains bullish in our
proprietary model supported by
risk sentiment, US equity market
outperformance, and recent US
data resilience.

• Our model continues to favor a
bearish bias on EUR and JPY,
both under pressure from current
account balance and terms of trade.

• Our model also has a bearish
view of CAD from lackluster growth,
relative rates and positioning with
terms of trade boost unable to offset
that.
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FX Seasonality
The Heatmap displays the currency pairs' seasonal trends based on the listed convention, starting in 2009. That means green boxes imply strength for 

the left-hand side currency - EURUSD, for instance, rallies in January and July and falls in November and March. At the same time, the broad USD 

normally rallies in March and November, while January and April are normally its worst months.  Our backtest results show a t-cost adjusted Sharpe of 

0.59 (0.79 unadjusted) based on a monthly rebalance signal buying a best/worst G10 basket (top versus bottom three).
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FX MPU Trading Performance

0.06%

100%

29

Source: TD Securities

FX Performance Summary

Average Return on Open Trades

Hit Ratio of Closed Trades

Average Day Count*Summary table reflects Global FX performance over the past 12m |

 **p/l includes carry based on 3m depo rates and each trade is converted back to USD to mark to market portfolio | 

Region Open Spot Trades

Category TradeSide Trade Entry Date Entry Target Stop Current DayCount Return

G10 SHORT NOKSEK 5/4/2026 1.0003 0.96 1.02 1.00 28 0.13%

Region Closed Spot Trades

Category TradeSide Trade Close Date Entry Target Stop Close DayCount Return

Region Open Option Trades

Category TradeSide Trade Entry Date Entry Target Stop Current DayCount Return

G10 Long

1m 

AUDNZD 

Fly

5/28/2026

Rec 

0.97%AUD

(spot ref 1.2072)

Rec

0.97%AUD
4 0.00%

Region Closed Option Trades

Category TradeSide Trade Close Date Entry Target Stop Close DayCount Return

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%
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Global FX Forecast Summary Table

Spot 2028

6/1/2026 Q1 (A) Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4

BBDXY 1,200 1,215 1,192 1,181 1,165 1,160 1,154 1,149 1,143 1,158

EURUSD 1.16 1.16 1.17 1.18 1.20 1.21 1.21 1.22 1.22 1.18

GBPUSD 1.35 1.32 1.34 1.36 1.38 1.39 1.39 1.40 1.40 1.37

AUDUSD 0.72 0.69 0.72 0.72 0.73 0.74 0.74 0.75 0.75 0.74

NZDUSD 0.60 0.57 0.59 0.60 0.60 0.61 0.61 0.62 0.62 0.63

USDCAD 1.38 1.39 1.37 1.35 1.34 1.34 1.33 1.33 1.32 1.30

USDJPY 159 159 157 156 154 153 151 150 148 144

USDCHF 0.78 0.80 0.77 0.77 0.76 0.76 0.77 0.77 0.77 0.79

USDNOK 9.25 9.69 9.23 9.32 9.25 9.17 9.09 9.01 8.93 9.11

USDSEK 9.27 9.47 9.27 9.03 8.75 8.67 8.60 8.52 8.44 8.48

USDMXN 17.33 17.94 17.25 17.20 17.15 17.20 17.25 17.30 17.35 17.60

USDBRL 5.04 5.18 4.90 5.10 5.00 4.99 4.98 4.96 4.95 4.90

USDCOP 3,690 3,674 3,700 3,680 3,670 3,668 3,665 3,663 3,660 3,650

USDCLP 890 926 880 875 860 855 849 844 838 835

USDCNY 6.77 6.89 6.80 6.75 6.70 6.65 6.60 6.55 6.50 6.45

USDINR 95.00 94.83 95.00 93.00 93.00 92.25 91.50 90.75 90.00 88.00

USDKRW 1,509 1,519 1,460 1,430 1,410 1,400 1,390 1,380 1,370 1,340

USDIDR 17,805 17,041 17,400 17,200 17,000 16,900 16,800 16,700 16,600 16,400

USDSGD 1.28 1.29 1.27 1.26 1.25 1.25 1.25 1.25 1.25 1.24

USDPLN 3.64 3.71 3.56 3.53 3.49 3.50 3.51 3.52 3.53 3.59

USDHUF 304 332 310 300 295 294 293 291 290 285

USDZAR 16.26 16.94 16.25 16.00 15.80 15.75 15.70 15.65 15.60 15.60

EURGBP 0.86 0.87 0.87 0.87 0.87 0.87 0.87 0.87 0.87 0.86

EURJPY 186 183 184 184 185 184 183 182 181 170

EURCHF 0.91 0.92 0.90 0.91 0.91 0.92 0.93 0.93 0.94 0.93

EURNOK 10.77 11.20 10.80 11.00 11.10 11.05 11.00 10.95 10.90 10.75

EURSEK 10.79 10.94 10.85 10.65 10.50 10.45 10.40 10.35 10.30 10.00

EURPLN 4.23 4.29 4.16 4.16 4.18 4.21 4.24 4.27 4.31 4.23

EURHUF 354 384 363 354 354 354 354 354 354 336

EURCAD 1.61 1.61 1.60 1.59 1.61 1.61 1.61 1.61 1.61 1.53

Source: TD Securities
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 Global Macro

Region Publication Date
Week Ahead: Canada Macro Market Movers 25 May

 

Week Ahead: US Macro Market Movers 26 May
 

 

 

Commentary Canadian GDP: The Wheels Fall Off? 29 May
Commentary 

CAD CPI (Apr): Higher Oil Prices Shall Not Pass(through) 20 May
Commentary 

China's Economic Engine Stalls in April 18 May
Commentary 

 

 

US Will the Fed Pause Reserve Management Purchases? 29 May
US 

Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
US 

US Housing Outlook: All Dressed Up and Nowhere to Go 19 May
US 

New Fed Call: Maintaining Altitude 18 May
US 

 

 

Europe Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
Europe 

UK GDP Growth is Artificially High 27 May
Europe 

 

 

Asia-Pacific Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
Asia-Pacific 

RBNZ Call Change: First Hike in July 28 May
Asia-Pacific 

RBNZ Call Change: Steady 25bps Hikes From Sep 19 May
Asia-Pacific 

Rates  
 

 

US Will the Fed Pause Reserve Management Purchases? 29 May
US 

Weekly Fund Flows (29 May 2026) - Chinese Equity Outflows Exceed -$100bn 29 May
US 

Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
US 

Global Swap Spreads: Back to Widening 28 May
US 

 

 

Canada A Perfect Storm in Canada 29 May
Canada 

Weekly Fund Flows (29 May 2026) - Chinese Equity Outflows Exceed -$100bn 29 May
Canada 

Global Swap Spreads: Back to Widening 28 May
Canada 

 

 

Europe Weekly Fund Flows (29 May 2026) - Chinese Equity Outflows Exceed -$100bn 29 May
Europe 

Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
Europe 

Global Swap Spreads: Back to Widening 28 May
Europe 

 

 

Asia-Pacific Weekly Fund Flows (29 May 2026) - Chinese Equity Outflows Exceed -$100bn 29 May
Asia-Pacific 

Global SSA: Resilient Demand Against a Backdrop of Easing Supply 29 May
Asia-Pacific 

Global Swap Spreads: Back to Widening 28 May
Asia-Pacific 

 

 

Trades Stopped on Short 5yr ACGB 25 May
Trades 

FX  
 

 

Analysis Hurdles for USD bulls 26 May
Analysis 

Trading Crowded Dollar Bloc Positions 21 May
Analysis 

Recalling 1978 20 May
Analysis 

New Fed Call: Maintaining Altitude 18 May
Analysis 

 

 

Trades Long 1m AUD/NZD fly 28 May
Trades 

EM  

Commodities  
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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.
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
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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)
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. TDGF is regulated for investment
business conducted in Ireland by the Central Bank of Ireland. TDESL and TDBEL are 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.
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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 has not been prepared in accordance with requirements outlined in the UK FCA’s COBS, UK and EU Markets in Financial Instrument
Directive 2014/65/EU ("MiFID II"), 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.
In accordance with UK and EU MiFID, this material is a marketing communication.
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 qualifies as a MNMB under EMSA's Q&A guidance on MiFID II inducement rules as it is 'openly available’ to all clients.
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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