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FX: The Book of War

Conditional haven: The USD is no longer an effortless haven, but this shock
allows it to behave like one. The US is relatively closed, energy independent,
and geographically insulated. The move has been amplified by positioning
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unwind, rather than fundamental repricing. CAD outperformance underscores

that this is not a classic, overwhelming safe-haven episode.

Near-term upside, capped durability: We see scope for near-term USD upside
while risk and uncertainty premia remain. However, limits to escalation in
a midterm election year, and rising fiscal and funding pressures constrain
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durability of the conflict. Over 2026, waning US growth exceptionalism,
diminished haven appeal, and “Hedge America” trade still keep us bearish USD.

Escalation scenario: USD strength reinforced via risk-off, rate differentials,

ToT, and equity underperformance outside the US. We would favor USD and
CAD over G10 peers, see EUR at risk toward 1.10, capped JPY weakness
near intervention levels. EMFX will be the main pressure valve but see relative
resilience in currencies with lower risk beta and stronger terms-of-trade support.

Charts of the Week

USD positioning moves from short to neutral
Sentiment indicator includes positioning, high frequency fair value and global macro
PCA fair value across 26 currency pairs
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Stretched positioning amplified spot losses following the conflict
spot Yreturn from 2/27/2026 to 3/5/2026 vs. positionign 2y z-score on 2/23/2026
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This material is intended as commentary on political, economic or market conditions and is not intended as a research report as defined by applicable regulation. See the "Important Disclosures and

Information" section of this report.
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The Weekly Cheatsheet

Top Trade Ideas

New Trades

Position Entry Level Target Level Stop Loss

Closed Trades

Position Exit Level PnL*

*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

Currency Biases Matrix (1m horizon)
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TD's FX Thematic Basket Performance

% returns: Bar (3m), * (1w) | FX baskets = CCY/USD, equal weights
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Baskets: G10 Reserve (EUR, JBY, GBP, CHF), Scandi (NOK, SEK), Dollar Bloc (CAD, AUD, NZD),

Latam (MXN, BRL, CLP, COP, PEN), EM Asia (CNY, KRW, MYR, INR, IDR, PHP, SGD, THB), CEMA

(TRY, ZAR, RUB, CZK, HUF, PLN, RON) | EM Commaodity (BRL, MXN, CLP, COP, PEN, RUB, IDR,
MYR), EM Non-Commodity (PLN, HUF, RON, CZK, TRY, CNY, INR, PHP, SGD, KRW, THB)

Source: Macrobond, TD Securities
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We see scope for a near-term USD positioning
adjustment, but expect some limits to escalation on
both sides of the conflict, particularly in a US midterm
election year. An extended war will complicate the Fed's
ability to cut interest rates at a time at a time when
Trump has prioritized affordability to shore up voter
support.

If the US is involved as much as in Iraq, funding needs
would go up by well over $140bn over the next year, in
addition to the tariff refunds which can lead to inflation
and risk premia buildup in US long-end rates. While an
extended conflict is initially USD-supportive, over time
the focus is likely to shift back toward US-specific fiscal,
inflation, and valuation concerns.

USD upside should persist while risk and uncertainty
premia remain elevated for a few weeks until a regime
shift happens in Iran with US backing or even through a
prolonged but limited regional war (with lower intensity
strikes spread out and no ground invasion).

Over longer term (5-10y), the conflict could reinforce
USD overvaluation through stronger US energy
independence. That said, we are not yet changing our
bearish USD view for 2026, given fading US growth
exceptionalism, diminished safe-haven appeal, and the
ongoing “Hedge America” trade, which may intensify
after recent US actions.


https://portal.tdsecurities.com/alpha/content/strategy/51517

The World in a Nutshell

Is the USD a safe haven again? The USD is no longer an effortless haven, but the nature of the current shock allows
it to behave like one again. The US remains a relatively closed economy, energy independent, and geographically
insulated. Positioning heading into the conflict was crowded and short USD, and it benefited from a correction in
that. In fact, the CAD has outperformed the USD as it benefits from the very same factors and a low beta to risk
sentiment. If the USD was indeed the unrivaled haven, we would have seen a much bigger move in the greenback.
Our in-house positioning indicator shows the USD sitting close to neutral now.

Will a USD spike turn into a sustained rally? We see scope for a near-term USD positioning adjustment, but
expect some limits to escalation on both sides of the conflict, particularly in a US midterm election year. An extended
war will complicate the Fed's ability to cut interest rates at a time at a time when Trump has prioritized affordability to
shore up voter support. If the US is involved as much as in Iraq, funding needs would go up by well over $140bn over
the next year, in addition to the tariff refunds which can lead to inflation and risk premia buildup in US long end rates.

USD upside should persist while risk and uncertainty premia remain elevated, potentially echoing the price action
seen in June 2025 for a few weeks until a regime shift happens in Iran with US backing or even through a prolonged
but limited regional war (with lower intensity strikes spread out and no ground invasion). We are not yet changing
our bearish USD view for 2026, given fading US growth exceptionalism, diminished safe-haven appeal, and the
ongoing “Hedge America” trade, which may intensify after recent US actions.

Escalation preparedness. Tail risks have grown large enough to warrant attention and hence we offer a playbook for
the scenario of escalation and extended conflict. Here, any defeat in midterms is superseded by long-term strategic
priorities for the US which involve neutralizing Iran's nuclear and missile capabilities, controlling the global supply of
oil, especially from Iran which gives the US a bargaining chip vs. China's critical mineral capabilities.

In this scenario, the US prioritizes the inflation shock, keeping the Fed on hold, while peers face simultaneous growth
and inflation shocks, pushing rate differentials further in USD’s favor. In terms of macro impact, China, Europe and
EM Asia will be most exposed. China is the most significant importer of discounted Iranian oil, and any disruption or
increased US control over Iran beyond couple of months would pose a meaningful risk. These regions would face
significant headwinds on both growth and inflation fronts from higher energy prices.

For FX, risk-off, positioning correction, equity selloff (MXWOU over MXUS) and terms of trade considerations make
for a volatile playbook and broad USD strength. In G10, EUR breaks the 1.15 floor and heads toward 1.10. JPY
weakness beyond 160 might be capped by the threat of BoJ intervention and lower beta to risk-off than peers. We
see scope for AUDCAD to correct meaningfully lower on terms of trade impact and relative exposure to China vs
US. NOK will likely outperform EUR and SEK, but underperform CAD due to beta to global risk sentiment.

We like CAD in that environment vs non-USD peers as it has a lower beta to risk-off, oil links and terms of trade
boost (even though modest), and is less exposed to any growth slowdown on the other side of the world from an
extended conflict (as it is mainly exposed to the US). But we expect USDCAD to start moving higher on further risk-
off and USD positioning moving from neutral to eventually long.

EMFX is the pressure valve to absorb higher oil prices, tighter global financial conditions, risk-off, positioning
squeezes and potentially lower aptitude for fiscal easing. High beta and erstwhile carry longs which have enjoyed
months of outperformance see further meaningful correction in LatAm and CEMA. MXN, COP outperform BRL, CLP.

CNY, INR & KRW will be on investors' radars as these countries are heavy importers of oil & gas shipped from the
Gulf. INR & KRW have been hit hard, though central bank interventions have limited losses. Investors are confident
that China can weather through the disruption given its large strategic oil stockpile and its ties with Iran, but that
would change in escalation. We stay underweight INR & KRW amid the geopolitical conflict.
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USD's trading weight weakens on both macro and market factors
HFFV (High-Frequency Fair Value), LFFV (Low-Frequency Fair Value), GMPCA (Global
Macro PCA Fair Value), CAB (Current Account Balance)
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G10 sensitivity to equity market performance

M5CI World ex-US MSCIUS
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Source: Bloomberg, TD Securities
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Macro Ranking Scorecard Correlation Analysis
(15m sam ple of daily returns)

G10 LatAm EM Asia CEMA BBDXY
Carry 0.08 - -0.04 018 -0.06
Equity 0.16 0.08 014 -0.12
Tactical Value -0.05 -0.24 -026 0.32
Positioning 0.03 0.07 0.04 -0.03
Rates 0.15 0.07 0.19 017
Risk 0.15 0.03 0.03 -0.03
Terms of Trade 0.05 0.01 0 0.05
G10 Inflation 0.13 0.08 0.11 -0.15

Source: TD Securities

G10 sensitivity to global commodities
Industrial Metal | Precious Metal
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EMs sensitivity to global commodities
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Quant Macro Dashboard

Global FX Heatmap

Thie analyic dashboand summarizes the signals cerivesd from our market toals, ranging fram short- 1o langer-term (&t 1o right) based an hallile. The bar
reflects the current level while the marker {*) shows the level one-menth ago (rad implies rich; grean is cheap). Positioning reprasants whether
each cumency is long (+) ar short {-). High-Frequency Falr Value reflects the gap on our short-term fair value estimates: (-) is undervalued and (+) is
owervalued. Global Macro PCA (GMPCA) underscores the fair value gap (%) derved from cur Global Macro Pricing Engine: (-} rades at a discount and
(+) trades al a premium. Finally, Low-Frequency Fair Valee reflects the gap an aur bong-term Bair value estimates: (-] is undervalued and (+) is
oervalued. AR pairs expressed in COYIUSD terms,; all signals are scaled on a <200+ 20 range.,
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Macro Ranking Scorecard Index (MRSI) - FX Overlay

Macro Ranking Scorecard Index (MR Sl) Factor Performance
Heat map displays top/bottom 5 performers (Sharpe ratios) for each column
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MRSI's FX Portfolio Overlay Trading Weights and Drivers
Header acronyms: PIT (Positioning), HFFV (High-Frequency Fair Value), LFFV (Low-Frequency Fair Value), GMPCA (Global Macro PCA Fair Value), CAB (Current Account Balance) |

weights are scaled to units of % to fit the column
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In the chart above, we note
that most of our reversion signals
like HFFV, positioning and Global
Macro PCA display a correction in
USD's cheap tactical valuations and
positioning after the moves over last
week.

Most factors doing well recently
are linked to long USD - growth,
positioning, G10 carry, HFFV.

Over 2026, we expect value to
outperform EM carry. We expect
inflation to outperform growth as
a bigger driver of central bank
trajectories which can work well with
rates momentum.
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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.

The Global Macro Ranking Scorecard Index, MRSI
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High-Frequency Fair Value and PIT: Ranges and Levels

Our aggregate portfolio has
switched to a negative trading
weight in the USD from a
positioning cleaning out and
technical valuations not looking as
cheap anymore.

MRSI still has conviction in high
beta and cyclical G10s with cleaner
positioning like AUD, SEK and high
carry ccys like BRL and ZAR.

Our framework is flagging a
correction lower in G10 low yielders
(EUR, CHF, JPY) which could be
linked to US Q1 data seasonality
and strength.

CCY/USD Spot | HFFV Residual PIT Level CCY/USD | Spot | HFFV Residual PIT Level
[vzo_Lzﬁamlt;d (6m range) {‘;ﬂ!ismmgid (6m range)
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CNY 691 |1 H46 — PHP 59.49 0.39 ——a—
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Source: TD Securities, Bloomberg
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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).

FX Seasonality

Month | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec
EURUSD
JPYUSD
GBPUSD
CADUSD
AUDUSD
NZDUSD
CHFUSD
NOKUSD
SEKUSD
MXNUSD
BRLUSD
CMHUSD
INRUSD
IDRUSD
ZARUSD
PLNUSD
HUFUSD
CLPUSD
CZKUSD
COPUSD
PENUSD
KRWUSD
PHPUSD
5GDUSD
THBUSD
TWDUSD
Source: TD Securities
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FX MPU Trading Performance

Average Return on Open Trades 0.00%
Hit Ratio 25%
Average Day Count 82
Total Return -15.17%

*Summary table reflects Global FX performance over the past 12m |
**p/lincludes carry based on 3m depo rates and each trade is converted back to USD to mark to market portfolio |
***Total return is sum of closed spot and option trades

Source: TD Securities

Region
Category TradeSide Trade Entry Date Entry Target Stop Current DayCount Return
Region
Category TradeSide Trade Close Date Entry Target Stop Close DayCount Return
G10FX SHORT EURJPY 5/1/2025 160.00 152.72 164.00 164.37 76 -3.38%
G10FX SHORT NZDUSD 10/8/2024 0.6254 0.6000 0.6405 0.6109 40 2.27%
EMFX LONG USDSGD 9/25/2024 1.3028 1.3400 1.2900 1.29 20 -0.91%
Region
Category TradeSide Trade Entry Date Entry Target Stop Current DayCount Return*
Region
Category TradeSide Trade Close Date Entry Target Stop Close DayCount Return*
G10 LONG EURUSD Put Spread  3/19/2025 93 -6.91%
G10 LONG USDCAD Call Spread  5/6/2025 89 -5.83%
G10 LONG USDCAD Call Spread  8/1/2024 61 6.39%
G10 LONG EURUSD Put Spread  11/5/2024 84 -6.80%

*Option returns are expressed as a fraction of 2.5% of notional
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Global FX Forecast Summary Table

Spot 2026 2027 2028
3/9/2026 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4
BBDXY 1203 1186 1170 1156 1146 1145 1145 1144 1143 1148
EURUSD 1.16 1.18 1.20 1.22 1.22 1.22 1.21 1.21 1.20 1.18
GBPUSD 1.34 1.36 1.37 1.38 1.39 1.39 1.39 1.38 1.38 1.37
AUDUSD 0.71 0.70 0.71 0.72 0.73 0.73 0.74 0.74 0.74 0.74
NZDUSD 0.59 0.60 0.61 0.61 0.62 0.59 0.60 0.61 0.63 0.64
g USDCAD 1.36 1.37 1.36 1.34 1.32 1.32 1.32 1.31 1.31 1.30
USDJPY 158 155 152 150 148 147 145 144 142 138
USDCHF 0.78 0.77 0.77 0.76 0.76 0.77 0.77 0.78 0.78 0.80
USDNOK 9.62 9.75 9.42 9.22 9.10 9.12 9.14 9.15 9.17 9.1
USDSEK 9.19 9.03 8.75 8.63 8.57 8.53 8.50 8.46 8.42 8.48
USDMXN 17.76 17.30 17.25 17.20 17.20 17.24 17.28 17.31 17.35 17.70
é USDBRL 5.21 5.15 5.05 5.20 5.15 5.14 5.13 5.11 5.10 5.05
& USDCOP 3,739 3700 3690 3680 3670 3,668 3,665 3,663 3,660 3,650
USDCLP 913 865 858 855 845 843 842 840 838 835
USDCNY 6.91 6.90 6.80 6.75 6.70 6.65 6.60 6.55 6.50 6.45
© USDINR 92.33 91.00 90.00 90.00 89.00 87.75 86.50 85.25 84.00 80.00
z USDKRW 1,474 1430 1400 1375 1350 1,325 1,300 1,275 1,250 1,240
USDIDR 16,949 16800 16300 16100 15750 15,588 15,425 15,263 15,100 | 15,000
USDSGD 1.28 1.28 1.26 1.26 1.26 1.26 1.26 1.26 1.26 1.25
< USDPLN 3.69 3.58 3.55 3.53 3.52 3.51 3.51 3.50 3.49 3.50
g USDHUF 340 323 318 316 313 314 315 315 316 318
L USDZAR 16.50 16.00 15.92 15.85 15.82 15.81 15.80 15.78 15.77 15.60
EURGBP 0.87 0.87 0.88 0.88 0.88 0.88 0.87 0.87 0.87 0.86
" EURJPY 183 183 182 182 181 178 175 173 170 163
& EURCHF 0.90 0.91 0.92 0.92 0.93 0.93 0.93 0.93 0.94 0.94
g EURNOK 11.15 11.50 11.30 11.20 11.10 11.08 11.05 11.03 11.00 10.75
: EURSEK 10.66 10.65 10.50 10.48 10.45 10.37 10.28 10.19 10.10 10.00
a EURPLN 4.28 4.22 4.25 4.29 4.29 4.27 4.24 4.21 4.19 4.13
EURHUF 395 381 382 383 382 381 381 380 379 375
EURCAD 1.57 1.62 1.63 1.63 1.61 1.60 1.59 1.58 1.57 1.53

Source: TD Securities
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Recent Publications

Global Rates, FX & Commodities Strategy

Region Publication Date
Week Ahead: Canada Macro Market Movers 9 Mar
Week Ahead: US Macro Market Movers 9 Mar
Commentary RBA: Prepping the Market 10 Mar
US Payrolls (Feb): Stranger Things 6 Mar
China's Two Sessions: A Pragmatic Growth Stance 5 Mar
Market Implications and Immediate Risks from the Iranian Conflict 1 Mar
us Let Me Ask ChatGPT: How Will Al Impact Rates Markets? 5 Mar
Market Dynamics in the Iran Shock - It's Complicated 4 Mar
US Macro Pulse 26 Feb
Warsh and the Giant Balance Sheet 25 Feb
Out With 2025, In With 2026: What's US Data Tracking for Q17? 25 Feb
Canada What Lies Beneath: Thinking About Risks in Canada 5 Mar
Market Dynamics in the Iran Shock - It's Complicated 4 Mar
Europe Market Dynamics in the Iran Shock - It's Complicated 4 Mar
us FASB Changes: Hedge of Glory 5 Mar
Let Me Ask ChatGPT: How Will Al Impact Rates Markets? 5 Mar
Market Dynamics in the Iran Shock - It's Complicated 4 Mar
Costs of War and Peace 3 Mar
Canada Canadian Provincial Bond Primer 9 Mar
What Lies Beneath: Thinking About Risks in Canada 5 Mar
Market Dynamics in the Iran Shock - It's Complicated 4 Mar
Europe Market Dynamics in the Iran Shock - It's Complicated 4 Mar
UK DMO: Gilt Remit Comes With Not Many Surprises 3 Mar
EUR SSA: Tracking the Sentiment 2 Mar
Trades Remove Paid Position in EUR2y1y on Aggressive Front-End Moves 3 Mar
Book Profit on Long 10yr ACGBs 2 Mar
Analysis FX: Highway to the New Regime 4 Mar
Market Dynamics in the Iran Shock - It's Complicated 4 Mar
US Macro Pulse 26 Feb
Analysis FX: Highway to the New Regime 4 Mar
Analysis Market Dynamics in the Iran Shock - It's Complicated 4 Mar
Investment Demand and Deficits Are Driving the Speeding Silver Bus 2 Mar
US Macro Pulse 26 Feb
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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 ("CIRQO") 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. Itis 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"), (i) are persons falling within Article 49(2)(a) to (d) ("High net worth companies, unincorporated associations, etc.")
of the Financial Promotion Order, or (i) 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 1I"), 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 Il 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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