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Management’s Responsibility for Financial Reporting 

The accompanying financial statements have been prepared by TD Asset 
 Management Inc. (“TDAM”), as manager of the TD Mutual Fund Trusts, 
 TD Managed Assets Program Portfolios and TD Managed ETF Portfolios 
 (collectively the “Funds” and individually the “Fund”) and approved by 
 TDAM’s board of directors. The manager is responsible for the integrity, 
 objectivity and reliability of the data presented. This responsibility includes 
 selecting appropriate accounting principles and making judg ments and 
 estimates consistent with International Financial Reporting Standards as 
issued by the International Accounting Standards Board (“IFRS”). The 
 manager is also responsible for the development of internal controls over 
 the financial reporting process, which are designed to provide reasonable 
 assurance that relevant and reliable financial informa tion is produced,  
 and the safeguarding of all assets of the Funds. 

The board of directors of TDAM is responsible for reviewing and approving 
 the financial statements and overseeing management’s performance of its 
 financial reporting responsibilities. 

Ernst & Young LLP is the external auditor of the Funds. The auditor has 
 audited the financial statements in accordance with Canadian generally 
 accepted auditing standards to enable it to express their opinion on  
 the financial statements. The auditor’s report is included on the follow ing 
 page of this annual report. 

On behalf of TDAM, manager of the Funds. 

Bruce Cooper                      
 Director and                       
 Chief Executive Officer        
 March 13, 2026                  

Maisie Ho 
 Director and 
 Chief Financial Officer 
 March 13, 2026 
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Independent Auditor’s Report

To the Unitholders and Trustee of: 
TD Canadian Money Market Fund 
TD Premium Money Market Fund 
TD U.S. Money Market Fund 
TD Target 2026 Investment Grade Bond Fund 
TD Target 2027 Investment Grade Bond Fund 
TD Target 2026 U.S. Investment Grade  

 Bond Fund 
TD Target 2027 U.S. Investment Grade  

 Bond Fund 
TD Target 2028 Investment Grade Bond Fund 
TD Target 2029 Investment Grade Bond Fund 
TD Target 2030 Investment Grade Bond Fund 
TD Target 2031 Investment Grade Bond Fund 
TD Ultra Short Term Bond Fund 
TD Short Term Bond Fund 
TD Canadian Bond Fund 
TD Income Advantage Portfolio 
TD Canadian Core Plus Bond Fund 
TD Canadian Corporate Bond Fund 
TD U.S. Corporate Bond Fund 
TD Canadian Long Term Federal Bond Fund 
TD U.S. Long Term Treasury Bond Fund 
TD North American Sustainability Bond Fund 
TD Global Income Fund 
TD Global Core Plus Bond Fund 
TD Global Unconstrained Bond Fund 
TD High Yield Bond Fund 
TD Preferred Share Fund 
TD Monthly Income Fund 
TD Tactical Monthly Income Fund 
TD North American Sustainability  

 Balanced Fund 
TD U.S. Monthly Income Fund 
TD U.S. Monthly Income Fund – C$ 
TD Diversified Monthly Income Fund 
TD Global Tactical Monthly Income Fund 
TD Balanced Growth Fund 
TD Dividend Income Fund 
TD Canadian Diversified Yield Fund 
TD Canadian Low Volatility Fund 
TD Dividend Growth Fund 
TD Canadian Blue Chip Dividend Fund 
TD Canadian Large-Cap Equity Fund 
TD Canadian Equity Fund 
TD Canadian Small-Cap Equity Fund 

TD U.S. Low Volatility Fund 
TD North American Dividend Fund 
TD North American Sustainability Equity Fund 
TD U.S. Dividend Growth Fund 
TD U.S. Shareholder Yield Fund 
TD U.S. Equity Focused Fund 
TD U.S. Equity Focused Currency 
Neutral Fund 
TD U.S. Large-Cap Value Fund 
TD U.S. Capital Reinvestment Fund 
TD U.S. Disciplined Equity Alpha Fund  TM

TD U.S. Research Equity Fund 
TD U.S. Equity Pool 
TD Options Premium Income Pool 
TD U.S. Mid-Cap Growth Fund 
TD U.S. Mid-Cap Growth Currency  

 Neutral Fund 
TD U.S. Small-Cap Equity Fund 
TD Global Low Volatility Fund 
TD Global Shareholder Yield Fund 
TD Global Disciplined Equity Alpha Fund  TM

TD Global Equity Focused Fund 
TD Global Capital Reinvestment Fund 
TD Global Research Equity Fund 
TD International Equity Focused Fund 
TD International Equity Fund 
TD International Research Equity Fund 
TD China Income & Growth Fund 
TD Emerging Markets Fund 
TD Resource Fund 
TD Precious Metals Fund 
TD Global Entertainment  

 & Communications Fund 
TD Science & Technology Fund 
TD Health Sciences Fund 
TD Canadian Bond Index Fund 
TD Balanced Index Fund 
TD Canadian Index Fund 
TD Dow Jones Industrial Average Index Fund 
TD U.S. Index Fund 
TD U.S. Index Currency Neutral Fund 
TD Nasdaq ®  Index Fund 
TD International Index Fund 
TD International Index Currency Neutral Fund 
TD European Index Fund 
TD Global Technology Leaders Index Fund 

TD US$ Retirement Portfolio 
TD Retirement Conservative Portfolio 
TD Retirement Balanced Portfolio 
TD Comfort Conservative Income Portfolio 
TD Comfort Balanced Income Portfolio 
TD Comfort Balanced Portfolio 
TD Comfort Balanced Growth Portfolio 
TD Comfort Growth Portfolio 
TD Comfort Aggressive Growth Portfolio 
TD Fixed Income Pool 
TD Risk Management Pool 
TD Canadian Equity Pool 
TD Global Equity Pool 
TD Tactical Pool 
TD Alternative Risk Focused Pool 
TD Alternative Commodities Pool 
TD Alternative Long/Short Commodities Pool 
TD Managed Income Portfolio 
TD Managed Income & Moderate  

 Growth Portfolio 
TD Managed Balanced Growth Portfolio 
TD Managed Aggressive Growth Portfolio 
TD Managed Maximum Equity  

 Growth Portfolio 
TD Managed Income ETF Portfolio 
TD Managed Income & Moderate  

 Growth ETF Portfolio 
TD Managed Balanced Growth ETF Portfolio 
TD Managed Aggressive Growth ETF Portfolio 
TD Managed Maximum Equity  

 Growth ETF Portfolio 

(collectively, the “Funds”) 
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Independent Auditor’s Report 

Opinion
We have audited the financial statements of the Funds, which comprise  
 the statements of financial position as at December 31, 2025 and 2024  
 (as applicable), and the statements of comprehensive income, statements 
 of changes in net assets attributable to holders of redeemable units and 
 statements of cash flows for the periods then ended, and notes to the 
 financial statements, including material accounting policy information. 

In our opinion, the accompanying financial statements present fairly,  
 in all material respects, the financial position of the Funds as at  
 December 31, 2025 and 2024 (as applicable), and their financial 
 performance and their cash flows for the periods then ended in accor -
dance with International Financial Reporting Standards [“IFRSs”]. 

Basis for opinion 
We conducted our audit in accordance with Canadian generally accepted 
 auditing standards. Our responsibilities under those standards are further 
 described in the Auditor’s responsibilities for the audit of the financial 
statements section of our report. We are independent of the Funds in 
 accordance with the ethical requirements that are relevant to our audit  
 of the financial statements in Canada, and we have fulfilled our other 
 ethical responsibilities in accordance with these requirements. We believe 
 that the audit evidence we have obtained is sufficient and appropriate  
 to provide a basis for our opinion. 

Other information 
Management is responsible for the other information. The other informa -
tion comprises the Management Report of Fund Performance of the Funds. 

Our opinion on the financial statements does not cover the other infor-
mation and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility 
 is to read the other information, and in doing so, consider whether the 
 other information is materially inconsistent with the financial statements 
 or our knowledge obtained in the audit or otherwise appears to be 
 materially misstated. 

We obtained the Management Report of Fund Performance of the Funds 
 prior to the date of this auditor’s report. If, based on the work we have 
 performed, we conclude that there is a material misstatement of this other 
 information, we are required to report that fact in this auditor’s report.  
 We have nothing to report in this regard. 

Responsibilities of management and those charged  
 with governance for the financial statements 
Management is responsible for the preparation and fair presentation of  
 the financial statements in accordance with IFRSs, and for such internal 
 control as management determines is necessary to enable the preparation 
 of financial statements that are free from material misstatement, whether 
 due to fraud or error. 

In preparing the financial statements, management is responsible for 
 assessing the Funds’ ability to continue as a going concern, disclosing, as 
 applicable, matters related to going concern and using the going concern 
 basis of accounting unless management either intends to liquidate the 
 Funds or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Funds’ 
 financial reporting process. 

Auditor’s responsibilities for the audit of the  
 financial statements 
Our objectives are to obtain reasonable assurance about whether the 
 financial statements as a whole are free from material misstatement, 
 whether due to fraud or error, and to issue an auditor’s report that  
 includes our opinion. Reasonable assurance is a high level of assurance, 
 but is not a guarantee that an audit conducted in accordance with 
 Canadian generally accepted auditing standards will always detect a 
 material misstatement when it exists. Misstatements can arise from fraud 
 or error and are considered material if, individually or in the aggregate, 
 they could reasonably be expected to influence the economic decisions  
 of users taken on the basis of these financial statements. 

As part of an audit in accordance with Canadian generally accepted 
 auditing standards, we exercise professional judgment and maintain 
 professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial 
 statements, whether due to fraud or error, design and perform audit 
 procedures responsive to those risks, and obtain audit evidence that  
 is sufficient and appropriate to provide a basis for our opinion. The  
 risk of not detecting a material misstatement resulting from fraud is 
 higher than for one resulting from error, as fraud may involve collusion, 
 forgery, intentional omissions, misrepresentations, or the override of 
 internal control. 

• Obtain an understanding of internal control relevant to the audit in 
 order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the  
 effectiveness of the Funds’ internal control. 

• Evaluate the appropriateness of accounting policies used and the 
 reasonableness of accounting estimates and related disclosures made  
 by management. 
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• Conclude on the appropriateness of management’s use of the going 
 concern basis of accounting and, based on the audit evidence obtained, 
 whether a material uncertainty exists related to events or conditions  
 that may cast significant doubt on the Funds’ ability to continue as  
 a going concern. If we conclude that a material uncertainty exists, we 
 are required to draw attention in our auditor’s report to the related 
 disclosures in the financial statements or, if such disclosures are 
 inadequate, to modify our opinion. Our conclusions are based on the 
 audit evidence obtained up to the date of our auditor’s report. However, 
 future events or conditions may cause the Funds to cease to continue  
 as a going concern. 

• Evaluate the overall presentation, structure, and content of the financial 
 statements, including the disclosures, and whether the financial state -
ments represent the underlying transactions and events in a manner  
 that achieves fair presentation. 

We communicate with those charged with governance regarding, among 
 other matters, the planned scope and timing of the audit and significant 
 audit findings, including any significant deficiencies in internal control  
 that we identify during our audit. 

Chartered Professional Accountants 
 Licensed Public Accountants 
 Toronto, Canada 
 March 13, 2026 
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TD European Index Fund 

Statements of Financial Position (in 000s except per unit amounts) 

 as at December 31, 2025 and 2024 

                                                                       2025   2024 

Assets 
 Current Assets 
Investments                                                        $          136,871   $            87,784 
Derivative Assets (Note 3)                                    0   0 
Cash                                                                  44   91 
Interest and Dividends Receivables                       80   74 
Subscriptions Receivable                                      109   70 
Receivable for Investments Sold                           310   206 
Tax Reclaims Receivable                                      0   174 

                                                                       137,414  88,399 

Liabilities 
 Current Liabilities 
Derivative Liabilities (Note 3)                               0   0 
Accrued Liabilities                                               0   0 
Redemptions Payable                                          163   118 
Payable for Investments Purchased                       137   100 

                                                                        300   218 

Net Assets Attributable to Holders  
 of Redeemable Units                                      $          137,114   $            88,181 

Net Assets Attributable to Holders  
 of Redeemable Units – Per Series  (Note 5)
Investor Series                                                 $            17,097   $            12,037 
e-Series                                                           $            94,629   $            69,801 
F-Series                                                           $            25,388   $              6,343 

                                                                     $          137,114   $            88,181 

Net Assets Attributable to Holders  
 of Redeemable Units – Per Series Unit 

Investor Series                                                 $              16.64   $              13.28 

e-Series                                                           $              17.81   $              14.21 

F-Series                                                           $              16.44   $              13.03 

Statements of Comprehensive Income (in 000s except per unit amounts) 

 for the periods ended December 31, 2025 and 2024 

                                                                          2025  2024 

Income 
 Net Gain (Loss) on Investments and Derivatives 

Dividend Income                                                $              3,959   $              2,997 
Interest for Distribution Purposes                         7  39 
Net Realized Gain (Loss)                                      935  1,873 
Net Change in Unrealized  

 Appreciation (Depreciation)                               23,662  4,541 

Net Gain (Loss) on Investments and Derivatives             28,563  9,450
Foreign Exchange Gain (Loss) on  

 Cash and Other Net Assets                                  (15) 6 
Securities Lending Income                                      20  13 

Total Income (Loss)                                               28,568  9,469 

Expenses  (Note 6)
Management Fees                                                  665  522 
Independent Review Committee Fees                      2  2 
Interest Charges                                                    0  1 
Transaction Costs                                                   65  9 

Total Expenses before Waivers                             732  534 
Less: Waived Expenses                                            (47) (40) 

Total Net Expenses                                               685  494 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units before Tax       27,883  8,975 

Tax Reclaims (Withholding Taxes)                         (693) (496) 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units                       $            27,190   $              8,479 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units – Per Series 
Investor Series                                                   $              3,467   $              1,196 
e-Series                                                             $            20,334   $              6,659 
F-Series                                                             $              3,389   $                 624 

                                                                       $            27,190   $              8,479 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units – Per Series Unit 

Investor Series                                                   $                3.58   $                1.24 

e-Series                                                             $                3.96   $                1.34 

F-Series                                                             $                3.12   $                1.24 

The accompanying notes are an integral part of the financial statements.
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Statements of Changes in Net Assets Attributable to Holders of Redeemable Units (in 000s) 
 for the periods ended December 31, 2025 and 2024 

                                                                                 

                                                                               

Investor Series            e-Series 

                                                                              2025    2024    2025    2024 

Net Assets Attributable to Holders of Redeemable 
 Units at Beginning of the Period                  $            12,037      $            12,954      $            69,801      $ 67,042 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units                               3,467                     1,196                   20,334        6,659 

Distributions to Holders of Redeemable Units 
From Net Investment Income                                                  (296)                      (233)                   (2,161)       (1,674) 
From Net Realized Gains                                                             0                            0                            0    0 

                                                                                        (296)                      (233)                   (2,161)       (1,674) 

Redeemable Unit Transactions 
Proceeds from Redeemable Units Issued                                4,854                        607                   17,083        6,606 
Reinvestments of Distributions                                                 291                        230                     2,074        1,607 
Redemption of Redeemable Units                                         (3,256)                   (2,717)                 (12,502)       (10,439) 

Net Increase (Decrease) from  
 Redeemable Unit Transactions                               1,889                    (1,880)                    6,655        (2,226) 

Net Increase (Decrease) in Net Assets  
 Attributable to Holders of Redeemable Units       5,060                       (917)                  24,828        2,759 

Net Assets Attributable to Holders of  
 Redeemable Units at End of the Period       $            17,097      $            12,037      $            94,629      $ 69,801 

Redeemable Unit Transactions 
Redeemable Units Outstanding,  

 Beginning of the Period                                                        906                     1,045                     4,911        5,060 
Redeemable Units Issued                                                         313                          45                     1,050        464 
Redeemable Units Issued on Reinvestments                                18                          17                        116        113 
Redeemable Units Redeemed                                                  (210)                      (201)                      (765)       (726) 

Redeemable Units Outstanding,  
 End of the Period                                                   1,027                        906                     5,312        4,911 

Weighted Average Units Outstanding                       967                        965                     5,136        4,966 

                                                                                  

                                                                               

F-Series                        TOTAL 

                                                                              2025    2024    2025    2024 

Net Assets Attributable to Holders of Redeemable 
 Units at Beginning of the Period                  $              6,343      $              6,474      $            88,181      $ 86,470 

Increase (Decrease) in Net Assets Attributable  
 to Holders of Redeemable Units                               3,389                        624                   27,190        8,479 

Distributions to Holders of Redeemable Units 
From Net Investment Income                                                  (370)                      (148)                   (2,827)       (2,055) 
From Net Realized Gains                                                             0                            0                            0    0 

                                                                                        (370)                      (148)                   (2,827)       (2,055) 

Redeemable Unit Transactions 
Proceeds from Redeemable Units Issued                              17,984                        620                   39,921        7,833 
Reinvestments of Distributions                                                 302                        134                     2,667        1,971 
Redemption of Redeemable Units                                         (2,260)                   (1,361)                 (18,018)       (14,517) 

Net Increase (Decrease) from  
 Redeemable Unit Transactions                               16,026                       (607)                  24,570        (4,713) 

Net Increase (Decrease) in Net Assets  
 Attributable to Holders of Redeemable Units       19,045                       (131)                  48,933        1,711 

Net Assets Attributable to Holders of  
 Redeemable Units at End of the Period       $            25,388      $              6,343      $          137,114      $ 88,181 

Redeemable Unit Transactions 
Redeemable Units Outstanding,  

 Beginning of the Period                                                        487                        533 
Redeemable Units Issued                                                      1,188                          47 
Redeemable Units Issued on Reinvestments                                18                          10 
Redeemable Units Redeemed                                                  (149)                      (103) 

Redeemable Units Outstanding,  
 End of the Period                                                   1,544                        487 

Weighted Average Units Outstanding                       1,087                        504 

The accompanying notes are an integral part of the financial statements.
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Statements of Cash Flows (in 000s) 
 for the periods ended December 31, 2025 and 2024 

                                                                            2025  2024 

Cash Flows from (used in) Operating Activities 
Increase (Decrease) in Net Assets Attributable  

 to Holders of Redeemable Units                      $            27,190  $              8,479 
Adjustment For: 

Unrealized Foreign Exchange (Gain) Loss on Cash    0  0 
Net Realized (Gain) Loss                                         (935) (1,873) 
Net Change in Unrealized  

 (Appreciation) Depreciation                                  (23,662) (4,541) 
Purchase of Investments and Derivatives                  (42,429) (7,795) 
Proceeds from Sale, Paydown and Maturity  

 of Investments and Derivatives                            17,872 12,501 
(Increase) Decrease in Interest and  

 Dividends Receivables                                         (6) (19) 
(Increase) Decrease in Tax Reclaims Receivable         174  14 
Increase (Decrease) in Accrued Liabilities                 0  (3) 

Net Cash from (used in) Operating Activities        (21,796) 6,763

Cash Flows from (used in) Financing Activities 
Distributions Paid to Holders of Redeemable Units,  

 Net of Reinvested Distributions                               (160) (84) 
Proceeds from Issuance of Redeemable Units             38,930 7,021 
Amounts Paid on Redemption of Redeemable Units     (17,021) (13,700) 

Net Cash from (used in) Financing Activities          21,749 (6,763) 

Unrealized Foreign Exchange Gain (Loss) on Cash      0  0 
Net Increase (Decrease) in Cash                                (47) 0 
Cash (Bank Overdraft) at Beginning of the Period       91  91 

Cash (Bank Overdraft) at End of the Period    $                   44  $                   91 

Interest for Distribution Purposes Received*,  
 Net of Withholding Taxes                                $                    7  $                   39 

Dividends Received*, Net of Withholding Taxes   $              3,434  $              2,496 

* Included as part of Cash Flows from (used in) Operating Activities. 

The accompanying notes are an integral part of the financial statements.
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Schedule of Investment Portfolio (in 000s except number of Shares  

 or Units/Par Value) as at December 31, 2025 

No. of Shares  
 or Units/ 
 Par Value  Description                                          Cost Fair Value 

Austria – 0.4% 
2,250   Erste Group Bank AG                                  127      370 
1,072 OMV  AG 56 82

959 Raiffeisen  Bank  International  AG 53 59
496 Verbund  AG 32 49

268 560

Belgium – 1.3% 
1,018 Ageas  SA / NV 138 98
7,198 Anheuser-Busch  InBev  SA / NV 610 634

157 D ’ Ieteren  Group 34 39
309 Elia  Group  SA / NV 45 54
146 Financiere  de  Tubize  SA 49 49
581 Groupe  Bruxelles  Lambert  NV 63 71

1,677 KBC  Group  NV 155 300
3 Lotus  Bakeries  NV 35 38

121 Sofina  SA 46 48
533 Syensqo  SA 67 59
921 UCB  SA 114 352

1,356 1,742

Chile – 0.1% 
2,871 Antofagasta  PLC 62 173

Denmark – 2.8% 
21 A. P.  Moller – Maersk  AS,  Class  A 49 66
29 A. P.  Moller – Maersk  AS,  Class  B 63 91

685 Carlsberg  AS,  Class  B 88 123
924 Coloplast  AS,  Class  B 80 109

4,865 Danske  Bank  AS 167 333
701 Demant  AS 24 32

1,489 DSV  AS 214 515
445 Genmab  AS 102 189

23,451 Novo  Nordisk  AS,  Class  B 863 1,633
2,587 Novonesis  ( Novozymes  AS ),  Class  B 142 227
3,884 Orsted  AS 106 102

574 Pandora  AS 68 87
680 ROCKWOOL  AS,  Class  B 33 33

2,449 Tryg  AS 62 88
7,354 Vestas  Wind  Systems  AS 122 273

2,183 3,901

Finland – 1.7% 
1,076 Elisa  Corporation 50 65
3,267 Fortum  Oyj 79 95
1,998 Kesko  Oyj,  Class  B 65 62
2,474 KONE  Oyj,  Class  B 116 241
4,744 Metso  Oyj 73 113
3,076 Neste  Oyj 50 96

38,571 Nokia  Oyj 413 341
22,648 Nordea  Bank  Abp 367 585

796 Orion  Corporation,  Class  B 40 82
17,340 Sampo  Oyj,  Class  A 162 288

4,275 Stora  Enso  Oyj,  Class  R 61 73
3,843 UPM-Kymmene  Oyj 104 152
3,662 Wartsila  OYJ  Abp 71 178

1,651 2,371

France – 15.4% 
1,417                           Accor SA                                                                                                                         88                       110 

253 Aeroports  de  Paris 40 45
4,213 Air  Liquide  SA 535 1,087
4,327 Airbus  SE 477 1,379
2,524 Alstom  SA 117 102

449 Amundi  SA 51 51
12,639 AXA  SA 470 832

301 BioMerieux  SA 41 53
7,321 BNP  Paribas  SA 634 951
5,113 Bollore  SE 38 39
1,397 Bouygues  SA 74 100
2,457 Bureau  Veritas 78 107
1,123 Capgemini  SE 165 256
4,290 Carrefour  SA 162 98
3,270 Compagnie  de  Saint-Gobain  SA 247 456
4,882 Compagnie  Generale  des

 Etablissements  Michelin 152 222
406 Covivio  SA 37 37

7,771 Credit  Agricole  SA 168 220
4,694 Danone  SA 385 581

142 Dassault  Aviation  SA 33 63
4,884 Dassault  Systemes  SE 109 187
1,780 Edenred  SE 63 54

500 Eiffage  SA 64 98
13,300 Engie  SA 399 480

2,193 EssilorLuxottica  SA 423 952
810 FDJ  UNITED 39 31
361 Gecina  SA 56 47

2,225 Getlink  SE 34 56
231 Hermes  International 296 787
274 Ipsen  SA 47 53
542 Kering  SA 150 260

1,567 Klepierre  SA 76 85
1,911 Legrand  SA 158 390
1,748 L ’ Oreal  SA 451 1,030
1,820 LVMH  Moet  Hennessy-Louis  Vuitton  SE 621 1,883

13,327 Orange  SA 306 305
1,469 Pernod  Ricard  SA 181 173
1,676 Publicis  Groupe  SA 148 239
1,400 Renault  SA 113 80
1,632 Rexel  SA 60 88
2,622 Safran  SA 406 1,254
8,045 Sanofi 866 1,068

213 Sartorius  Stedim  Biotech  SA 40 72
3,993 Schneider  Electric  SE 552 1,499
5,146 Societe  Generale  SA 340 569

658 Sodexo  SA 63 46
668 Thales  SA 94 247

14,461 TotalEnergies  SE 957 1,294
887 Unibail-Rodamco-Westfield  SE 175 132

4,591 Veolia  Environnement  SA 168 219
3,633 Vinci  SA 353 702

11,800 21,169

Germany – 14.4% 
1,245 adidas  AG 220 338
2,812 Allianz  SE 764 1,785
6,499 BASF  SE 512 469
7,164 Bayer  AG 670 426
2,050 Bayerische  Motoren  Werke  AG 209 305

393 Bayerische  Motoren  Werke  AG,  Preference 34 58
707 Beiersdorf  AG 83 107
894 Brenntag  SE 51 71
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5,337                           Commerzbank AG                                                                                                           150                               309 
801  Continental AG                                          120     87 
462  CTS Eventim AG & Company KGaA              58     58 

3,460  Daimler Truck Holding AG                           155     206 
1,442  Delivery Hero SE                                        99     52 

13,478  Deutsche Bank AG                                     545     713 
1,372  Deutsche Boerse AG                                   247     495 
4,409  Deutsche Lufthansa AG                              56     59 
6,991  Deutsche Post AG                                       283     523 

26,789  Deutsche Telekom AG                                 779     1,197 
829  Dr. Ing. h.c. F. Porsche AG, Preference          86     61 

16,349  E.ON SE                                                    395     425 
1,930  Evonik Industries AG                                  74     41 
1,603  Fresenius Medical Care AG                         116     105 
3,084  Fresenius SE & Company KGaA                   166     243 
1,068  GEA Group AG                                           56     99 

439  Hannover Rueck SE                                    65     187 
969  Heidelberg Materials AG                             125     345 
757  Henkel AG & Company KGaA                      66     79 

1,167  Henkel AG & Company KGaA, Preference     111     131 
468  Hensoldt AG                                              66     55 
113  HOCHTIEF AG                                            53     61 

9,510  Infineon Technologies AG                            226     570 
529  Knorr-Bremse AG                                       78     81 
551  LEG Immobilien SE                                     81     55 

5,259  Mercedes-Benz Group AG                           460     500 
942  Merck KGaA                                              108     185 
391  MTU Aero Engines AG                                120     222 
951  Munchener Ruckversicherungs- 

 Gesellschaft AG                                         346     859 
426  Nemetschek SE                                          53     63 

1,113  Porsche Automobil Holding SE, Preference   88     71 
38  RATIONAL AG                                            44     40 

334  Rheinmetall AG                                          280     836 
4,594  RWE AG                                                    248     334 
7,603  SAP SE                                                      1,141     2,535 

193  Sartorius AG, Preference                             47     76 
547  Scout24 SE                                                65     75 

5,535  Siemens AG                                               950     2,128 
5,644  Siemens Energy AG                                    406     1,087 
2,448  Siemens Healthineers AG                            156     176 

967  Symrise AG                                                93     108 
471  Talanx AG                                                  45     86 

1,502  Volkswagen AG, Preference                         273     252 
5,510  Vonovia SE                                                267     218 
1,643  Zalando SE                                                121     67 

                                                                                           12,110    19,714 

Greece – 0.0% 
1,071  Vodafone-Panafon Hellenic  

 Telecommunications Company SA,  
 Private Placement                                      10     0 

Hong Kong – 0.3% 
18,638  Prudential PLC                                           349     394 

Ireland – 1.2% 
1,285  AerCap Holdings NV                                  126     254 

15,560  AIB Group PLC                                           109     228 
6,948  Bank of Ireland Group PLC                         89     182 

706  DCC PLC                                                   78     60 
6,676  Experian PLC                                             186     413 
1,181  Kerry Group PLC, Class A                            103     148 
1,130  Kingspan Group PLC                                  84     134 
6,144  Ryanair Holdings PLC                                 228     291 

                                                                                          1,003    1,710 

Italy – 4.7% 
6,206                           Assicurazioni Generali SpA                                                                                              199                       356 
1,629  Banca Mediolanum SpA                              38    51 

14,439 Banca Monte dei Paschi di Siena SpA.          178    211 
8,275  Banco BPM SpA                                          75    172 

10,727 BPER Banca SpA                                         117    199 
562  Buzzi SpA                                                   46    47 

4,483  Davide Campari-Milano NV                         46    40 
59,224 Enel SpA                                                    461    845 
14,894 Eni SpA                                                      349    388 

918  Ferrari NV                                                   194    468 
4,444  FinecoBank Banca Fineco SpA                     81    158 
2,036  Infrastrutture Wireless Italiane SpA              30    26 

103,711 Intesa Sanpaolo SpA                                   473    984 
2,960  Leonardo SpA                                             95    232 
1,701  Moncler SpA                                               115    149 
3,908  Nexi SpA                                                    71    26 
3,334  Poste Italiane SpA                                       50    115 
2,047  Prysmian SpA                                             98    280 

838  Recordati Industria Chimica  
 e Farmaceutica SpA                                     54    65 

14,756 Snam SpA                                                  90    135 
84,332 Telecom Italia SpA                                      113    70 
10,016 Terna SpA                                                   64    146 
10,209 UniCredit SpA                                             530    1,161 

2,613  Unipol Assicurazioni SpA                             50    86 

                                                                                           3,617    6,410 

Luxembourg – 0.3% 
3,416  ArcelorMittal SA                                         152    215 
1,548  CVC Capital Partners PLC                            46    35 

863  Eurofins Scientific SE                                   61    87 
2,743  Tenaris SA                                                  54    73 

                                                                                           313    410 

Mexico – 0.1% 
1,618  Fresnillo PLC                                               54    99 

Netherlands – 7.9% 
4,247  ABN AMRO Bank NV, GDR                           136    204 

184  Adyen NV                                                   335    407 
9,570  Aegon Limited                                            119    102 
1,253  Akzo Nobel NV                                           111    120 

449  argenx SE                                                   216    520 
340  ASM International NV                                 149    283 

2,827  ASML Holding NV                                       919    4,181 
1,142  ASR Nederland NV                                      78    112 

532  BE Semiconductor Industries NV                  85    114 
555  Euronext NV                                               82    114 
680  Exor NV                                                      48    79 

3,775  Ferrovial SE                                                 138    336 
944  Heineken Holding NV                                  84    95 

2,097  Heineken NV                                               188    237 
434  IMCD NV                                                    111    54 

22,001 ING Groep NV                                            453    849 
1,245  JDE Peet’s NV                                             49    64 
6,532  Koninklijke Ahold Delhaize NV                     197    368 

28,318 Koninklijke KPN NV                                     159    182 
5,609  Koninklijke Philips NV                                  184    210 
1,544  Nebius group NV, Class A                            200    177 
1,959  NN Group NV                                             105    207 
9,528  Prosus NV                                                  498    810 
1,577  Qiagen NV                                                 59    98 

813  Randstad NV                                              44    42 
14,683 Stellantis NV                                               242    221 
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3,555                           The Magnum Ice Cream Company NV                                                                               72                               78 
8,027  Universal Music Group NV                          313     287 
1,649  Wolters Kluwer NV                                     121     234 

                                                                                          5,495    10,785 

Norway – 0.9% 
2,302  Aker BP ASA                                              96     80 
6,480  DNB Bank ASA                                           124     248 
5,586  Equinor ASA                                              162     181 
1,473  Gjensidige Forsikring ASA                           35     60 
3,203  Kongsberg Gruppen ASA                            53     113 
3,389  Mowi ASA                                                 82     112 

10,084  Norsk Hydro ASA                                       82     107 
5,104  Orkla ASA                                                  61     78 

493  SalMar ASA                                               40     41 
4,484  Telenor ASA                                               87     90 
1,212  Yara International ASA                               52     68 

                                                                                          874     1,178 

Poland – 0.0% 
1,766  InPost SA                                                  42     30 

Portugal – 0.3% 
55,028  Banco Comercial Portugues SA, Class R       66     80 
22,850  EDP SA                                                      114     144 

3,038  Galp Energia SGPS SA                                60     72 
2,063  Jeronimo Martins SGPS SA                         44     67 

                                                                                          284     363 

Spain – 5.6% 
180  Acciona SA                                                45     54 

1,286  ACS Actividades de Construccion  
 y Servicios SA                                            58     175 

5,462  Aena SME SA                                             106     210 
3,281  Amadeus IT Group SA                                191     333 

41,965  Banco Bilbao Vizcaya Argentaria SA            612     1,351 
36,581  Banco de Sabadell SA                                 117     198 

108,389  Banco Santander SA                                   1,039    1,751 
4,909  Bankinter SA                                             90     112 

28,376  CaixaBank SA                                            186     476 
3,601  Cellnex Telecom SA                                    196     159 
2,295  EDP Renovaveis SA                                    58     45 
2,313  Endesa SA                                                 67     114 
2,172  Grifols SA                                                  45     37 

46,217  Iberdrola SA                                              529     1,374 
7,943  Industria de Diseno Textil SA                       283     719 
6,727  MAPFRE SA                                               43     46 
1,413  Naturgy Energy Group SA                           61     59 
3,095  Redeia Corporacion SA                               67     76 
8,265  Repsol SA                                                  179     212 

26,838  Telefonica SA                                             355     151 

                                                                                          4,327    7,652 

Sweden – 5.5% 
1,601  AB Sagax, Class B                                      64     47 
1,893  AddTech AB, Class B                                   82     91 
2,107  Alfa Laval AB                                             67     145 
7,299  ASSA ABLOY AB, Class B                            155     387 

19,558  Atlas Copco AB, Class A                             202     478 
11,323  Atlas Copco AB, Class B                             108     248 

2,978  Beijer Ref AB                                             61     66 
2,070  Boliden AB                                                56     157 
4,799  Epiroc AB, Class A                                      79     149 
2,840  Epiroc AB, Class B                                      47     78 
3,596  EQT AB                                                      131     193 

4,475                           Essity AB, Class B                                                                                                            165                       177 
968  Evolution AB                                               99    90 

5,229  Fastighets AB Balder, Class B                       54    53 
3,593  H&M Hennes & Mauritz AB, Class B             114    99 

15,091 Hexagon AB, Class B                                   120    244 
512  Holmen AB, Class B                                     31    27 
862  Industrivarden AB, Class A                           41    53 

1,136  Industrivarden AB, Class C                           40    70 
1,990  Indutrade AB                                              61    71 
1,079  Investment Aktiebolaget Latour, Class B       32    36 

13,267 Investor AB, Class B                                    226    649 
465  L E Lundbergforetagen AB, Class B               27    35 

1,698  Lifco AB, Class B                                         66    88 
11,174 NIBE Industrier AB, Class B                          88    59 

2,333  Saab AB, Class B                                         67    186 
7,753  Sandvik AB                                                 153    344 
3,582  Securitas AB, Class B                                   53    78 

10,964 Skandinaviska Enskilda Banken AB, Class A  154    317 
2,478  Skanska AB, Class B                                    58    93 
2,485  SKF AB, Class B                                           57    90 
1,138  Spotify Technology SA                                 819    907 
4,433  Svenska Cellulosa AB SCA, Class B               80    81 

10,621 Svenska Handelsbanken AB, Class A             148    211 
6,195  Swedbank AB, Class A                                 165    295 
1,427  Swedish Orphan Biovitrum AB                      43    70 
3,987  Tele2 AB, Class B                                        66    92 

20,460 Telefonaktiebolaget LM Ericsson, Class B      320    273 
17,180 Telia Company AB                                       120    101 

1,477  Trelleborg AB, Class B                                  78    86 
11,571 Volvo AB, Class B                                        261    505 

                                                                                           4,858    7,519 

Switzerland – 15.0% 
11,413 ABB Limited                                                411    1,155 

3,646  Alcon AG                                                    314    396 
621  Avolta AG                                                   38    50 
250  Banque Cantonale Vaudoise                        36    43 

26 Barry Callebaut AG                                     45    58 
72 Belimo Holding AG                                      110    97 

154  BKW AG                                                     31    45 
6 Chocoladefabriken Lindt & Spruengli AG       35    121 
1 Chocoladefabriken Lindt & Spruengli AG,  

 Registered Shares                                       30    201 
1,632  Coca-Cola HBC AG                                      62    116 
3,915  Compagnie Financiere Richemont SA            451    1,159 
1,258  DSM-Firmenich AG                                      111    139 

52 EMS-Chemie Holding AG                             32    49 
1,126  Galderma Group AG                                    199    315 

248  Geberit AG                                                 124    264 
68 Givaudan SA                                               169    369 

73,140 Glencore PLC                                              415    549 
538  Helvetia Baloise Holding AG                        109    194 

3,715  Holcim AG                                                  321    496 
1,501  Julius Baer Group Limited                            91    161 

352  Kuehne + Nagel International AG                66    104 
1,112  Logitech International SA                            104    155 

512  Lonza Group AG                                         175    474 
18,761 Nestle SA                                                   1,557    2,556 
13,844 Novartis AG                                                1,316    2,618 

165  Partners Group Holding AG                          153    278 
233  Roche Holding AG                                       104    135 

5,115  Roche Holding AG, Non-Voting                     1,488    2,899 
3,043  Sandoz Group AG                                        136    303 

296  Schindler Holding AG                                  60    153 
170  Schindler Holding AG, Registered Shares       48    82 
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1,206                           SGS SA                                                                                                                           132                               190 
1,111  Sika AG                                                     178     310 

368  Sonova Holding AG                                    71     131 
4,931  STMicroelectronics NV                                133     177 

813  Straumann Holding AG                               88     130 
208  Swiss Life Holding AG                                 114     329 
591  Swiss Prime Site AG                                   70     126 

2,176  Swiss Re AG                                              278     498 
191  Swisscom AG                                             127     190 
211  The Swatch Group AG                                80     61 

23,116  UBS Group AG                                           641     1,465 
197  VAT Group AG                                           117     130 

1,066  Zurich Insurance Group AG                         506     1,107 

                                                                                           10,876    20,578 

United Arab Emirates – 0.0% 
848  NMC Health PLC                                        42     0 

United Kingdom – 21.0% 
7,234  3i Group PLC                                             179     435 
1,895  Admiral Group PLC                                    66     111 
8,150  Anglo American PLC                                   330     463 
3,070  Ashtead Group PLC                                    103     287 
2,346  Associated British Foods PLC                      76     92 

11,292  AstraZeneca PLC                                        1,244     2,868 
6,300  Auto Trader Group PLC                               61     68 

22,261  Aviva PLC                                                  276     281 
21,881  BAE Systems PLC                                       288     691 

101,672  Barclays PLC                                              542     893 
9,901  Barratt Redrow PLC                                    100     70 

114,518  BP PLC                                                      978     917 
15,919  British American Tobacco PLC                     931     1,239 
43,548  BT Group PLC                                            214     148 

2,379  Bunzl PLC                                                  66     91 
32,214  Centrica PLC                                              68     101 

1,462  Coca-Cola Europacific Partners PLC             118     182 
12,361  Compass Group PLC                                   280     538 
16,212  Diageo PLC                                                483     479 

1,407  Endeavour Mining PLC                               86     101 
4,479  Entain PLC                                                72     63 

29,598  GSK PLC                                                    983     996 
63,893  Haleon PLC                                                379     443 

2,765  Halma PLC                                                 104     180 
1,212  Hikma Pharmaceuticals PLC                        48     35 

125,351  HSBC Holdings PLC                                    1,576    2,707 
5,614  Imperial Brands PLC                                   234     324 
9,425  Informa PLC                                               132     154 
1,055  InterContinental Hotels Group PLC              78     204 
8,687  International Consolidated  

 Airlines Group SA                                      53     66 
1,108  Intertek Group PLC                                    58     94 

12,516  J Sainsbury PLC                                          75     75 
17,402  JD Sports Fashion PLC                                46     27 
12,663  Kingfisher PLC                                           68     73 

5,214  Land Securities Group PLC                          86     60 
41,705  Legal & General Group PLC                        148     201 

431,091  Lloyds Banking Group PLC                          646     783 
3,403  London Stock Exchange Group PLC             338     562 

16,637  M&G PLC                                                  67     88 
14,978  Marks & Spencer Group PLC                       99     92 

9,202  Melrose Industries PLC                               83     100 
36,128  National Grid PLC                                      561     761 
58,508  NatWest Group PLC                                   684     704 

846  Next PLC                                                   82     214 
4,197  Pearson PLC                                              86     81 

5,117                           Phoenix Group Holdings PLC                                                                                            62                       70 
4,927  Reckitt Benckiser Group PLC                        390    547 

13,289 RELX PLC                                                   344    735 
18,394 Rentokil Initial PLC                                      125    151 

8,219  Rio Tinto PLC                                              491    909 
61,284 Rolls-Royce Holdings PLC                            448    1,301 

5,377  Schroders PLC                                             34    40 
9,451  Segro PLC                                                   101    126 
1,842  Severn Trent PLC                                         67    95 

42,178 Shell PLC                                                    1,623    2,133 
5,876  Smith & Nephew PLC                                  89    134 
2,377  Smiths Group PLC                                       69    103 

537  Spirax Group PLC                                        78    67 
8,781  SSE PLC                                                      236    353 

14,171 Standard Chartered PLC                              278    475 
47,332 Tesco PLC                                                   318    386 

7,016  The Sage Group PLC                                   73    140 
15,800 Unilever PLC                                               915    1,417 

5,022  United Utilities Group PLC                           78    111 
139,453 Vodafone Group PLC                                   618    255 

1,260  Whitbread PLC                                            58    59 
4,924  Wise PLC, Class A                                       59    81 

                                                                                           19,829    28,830 

Global Equity Funds – 0.9% 
11,180 Vanguard FTSE Europe ETF                          1,256    1,283 

Transaction Costs                                      (82) 

TOTAL INVESTMENT 

 PORTFOLIO – 99.8%                                  $       82,577  $     136,871 

TOTAL PORTFOLIO                                                           $     136,871 

Note: Percentages shown relate investments at  
 fair value to Net Assets as at the period end. 
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Fund-Specific Notes to the Financial Statements 

The Fund 
(I) The Fund was incepted on March 30, 1998 and its operations commenced 
 on April 30, 1998. 

(II) TDAM is the manager, portfolio adviser and trustee of the Fund. 

(III) The presentation and functional currency of the Fund is the  
 Canadian dollar. 

(IV) The investment objective of the Fund is to seek to track the performance 
 of the MSCI Europe Index (Gross Dividend, C$) which consists of about 
 600 widely held companies in the developed countries in Europe. In seeking  
 to achieve this objective, each security in the MSCI Europe Index is held  
 by the Fund in close tolerance to its index weight so that the performance  
 of the Fund closely tracks the performance of the MSCI Europe Index  
 (Gross Dividend, C$). 

Management Fees and Administration Fees (%)  (Note 6)
 for the periods ended December 31, 2025 and 2024 (exclusive of GST and HST) 

                                                                                            

 Series                                                                                  

Annual Rate 

Management  
 Fees•

Administration
 Fees

Investor Series                                                             0.90  N/A 
e-Series                                                                       0.45  N/A 
F-Series                                                                       0.50  N/A 

• Includes management fees paid by the Fund and the proportionate management fees,  
 if any, of the Underlying Funds managed by TDAM held by the Fund. However,  
 no management fees are payable by the Fund that, to a reasonable person, would 
 duplicate a fee payable by the Underlying Funds for the same services. 

Brokerage Commissions and Soft Dollars (in 000s)  (Notes 3 and 6)
 for the periods ended December 31, 2025 and 2024 

                                                                                               2025     2024 

Total Brokerage Commissions                                           $             65     $               9 

Commissions Paid to Related Parties                                1    0 

Soft Dollars                                                                    0    0 

Tax Loss Carry Forwards (in 000s)  (Note 7)
 as at December 31, 2025 

Capital Losses                                                                                          $      23,473 

Non-Capital Losses (by year of expiry)                                                                   None 

Securities Lent (Note 3)

(I) SECURITIES LENDING INCOME 

A reconciliation of the gross amount generated from the securities lending 
 transactions to the securities lending income to the Fund for the periods 
 ended December 31, 2025 and 2024 is as follows: 

                                            
                                             

                                             

                                                    
 Amount  (in 000s)       

Percentage of  
 Total Amount  (%)

2025    2024      2025        2024 

Gross Securities  
 Lending Income           $             26    $             17     100.0       100.0 

Agent Fees – The Bank  
 of New York Mellon     (6)   (4)     (22.9)      (23.0) 

Securities Lending  
 Income to the Fund  
 before Tax Reclaims  
 (Withholding Taxes)     20    13     77.1       77.0 

Tax Reclaims  
 (Withholding Taxes)     0    0      (0.6)      (0.2) 

Net Securities  
 Lending Income           $             20    $             13     76.5       76.8 

(II) SECURITIES LENT AND COLLATERAL HELD (in 000s)
 The table below summarizes the aggregate securities lent and related 
 collateral held by the Fund as at December 31, 2025 and 2024. 

                                                                                               2025     2024 

Fair Value of Securities Lent                                             $        6,919    $        2,829 

Fair Value of Collateral Held                                             7,306    3,067 

Collateral held is in the form of debt obligations of the Government of 
 Canada and other countries, Canadian provincial and municipal governments 
 or corporations and is not included in the Statements of Financial Position. 
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Financial Risk Management (Notes 3, 4 and 8)
 as at December 31, 2025 and 2024 

(I) INTEREST RATE RISK 

Not significant to the Fund. 

(II) CURRENCY RISK 

The following tables indicate the currencies (other than the Fund’s functional 
 currency) to which the Fund had exposure to as at December 31, 2025 and 
 2024, including the underlying principal amount of foreign exchange forward 
 contracts, as applicable. The tables also illustrate the potential impact to  
 the Fund’s net assets if the Fund’s functional currency had strengthened or 
 weakened by 5 percent in relation to all exposure to other currencies, with  
 all other variables held constant. In practice, the actual trading results may 
 differ from these approximate sensitivity amounts and the differences could  
 be material. 

                                           
                                           
                                           
 Currency  (in 000s)               

                         
                          
 Financial    
   Instruments*  

Foreign      
 Exchange      
 Forward      
        Contracts*    

Total   
 Exposure  

Impact on 
 Net Assets 

Dec 31, 2025 
British Pound                   $      30,469    $               0     $      30,469   $        1,523 
Danish Krone                    3,906    0     3,906   195 
Euro                                72,418    0     72,418  3,621 
Norwegian Krone              1,182    0     1,182   59 
Swedish Krona                  6,615    0     6,615   331 
Swiss Franc                      19,602    0     19,602   980 
United States Dollar          2,859    0     2,859   143 

Total                               $    137,051    $               0     $    137,051   $        6,852 

As a Percentage of  
 Net Assets  (%)               100.0  5.0 

                                           
                                           
                                           
 Currency  (in 000s)               

                         
                          
 Financial    
   Instruments*  

Foreign      
 Exchange      
 Forward      
        Contracts*    

Total   
 Exposure  

Impact on  
 Net Assets 

Dec 31, 2024 
British Pound                   $      20,266    $               0     $      20,266   $        1,013 
Danish Krone                    3,938    0     3,938  197 
Euro                                44,812    0     44,812  2,241 
Norwegian Krone              792    0     792  40 
Swedish Krona                  4,263    0     4,263  213 
Swiss Franc                      13,203    0     13,203  660 
United States Dollar          944    0     944  47 

Total                               $      88,218    $               0     $      88,218   $        4,411 

As a Percentage of  
 Net Assets  (%)               100.0  5.0 

* Includes both monetary and non-monetary instruments, where applicable. 

(III) OTHER PRICE RISK 

The table below summarizes the impact of other price risk to the Fund. As at 
 December 31, 2025 and 2024, had the benchmark of the Fund increased or 
 decreased by 5 percent, with all other variables held constant, the net assets 
 of the Fund would have increased or decreased by approximately: 

                                                                                                 

 Benchmark                                                                                

2025       2024 

Weight  (%)

MSCI Europe Index (Gross Dividend, C$)                             100.00      100.00 

Impact on Net Assets  (in 000s)                                           $        6,912      $        4,609 

Impact on Net Assets (%)                                                   5.0      5.2 

In practice, the actual trading results may differ from the above estimated 
 amounts and the differences could be material. 

(IV) CREDIT RISK 

Not significant to the Fund. 

(V) FINANCIAL INSTRUMENTS BY THE LEVEL IN THE FAIR VALUE HIERARCHY  

(in 000s)
 The tables below illustrate the classification of the Fund’s financial instruments 
 within the fair value hierarchy as at December 31, 2025 and 2024. 

                                          Level 1     Level 2    Level 3      Total 

Dec 31, 2025 
Equities                           $        1,977     $    133,611    $               0     $    135,588 
Underlying Funds             1,283     0    0     1,283 

                                   $        3,260     $    133,611    $               0     $    136,871

During the period, investments with a fair value of $3,041 were transferred 
 from Level 1 to Level 2, mainly as a result of fair value factors being applied 
 to these investments as at December 31, 2025. 

                                          Level 1     Level 2    Level 3      Total 

Dec 31, 2024 
Equities                           $        3,369     $      84,342    $               0     $      87,711 
Underlying Funds             73     0   0     73 

                                   $        3,442     $      84,342    $               0     $      87,784

During the period, investments with a fair value of $1,779 were transferred 
 from Level 2 to Level 1, mainly as a result of fair value factors being removed 
 from these investments as at December 31, 2024. 

(VI) RECONCILIATION OF LEVEL 3 FAIR VALUE MEASUREMENTS (in 000s)
 Not significant or applicable to the Fund. 
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Investment Portfolio Concentration (%)  (Note 8)
 The following tables summarize the Fund’s investment portfolio concentration 
 as at December 31, 2025 and 2024: 

                                                                                                                       2025 

United Kingdom                                                                                    21.0 
France                                                                                                  15.4 
Switzerland                                                                                          15.0 
Germany                                                                                              14.4 
Netherlands                                                                                          7.9 
Spain                                                                                                   5.6 
Sweden                                                                                                5.5 
Italy                                                                                                     4.7 
Denmark                                                                                              2.8 
Finland                                                                                                1.7 
Other Countries                                                                                    4.9 
Global Equity Funds                                                                              0.9 
Cash (Bank Overdraft)                                                                           0.0 
Other Net Assets (Liabilities)                                                                  0.2 

                                                                                                       100.0 

                                                                                                                       2024 

United Kingdom                                                                                    21.8 
France                                                                                                  16.7 
Switzerland                                                                                          15.6 
Germany                                                                                              14.2 
Netherlands                                                                                          7.4 
Sweden                                                                                                5.5 
Denmark                                                                                              4.5 
Spain                                                                                                   4.1 
Italy                                                                                                     4.0 
Finland                                                                                                1.5 
Other Countries                                                                                    4.2 
Cash (Bank Overdraft)                                                                           0.1 
Global Equity Funds                                                                              0.1 
Other Net Assets (Liabilities)                                                                  0.3 

                                                                                                       100.0 

Interest in Unconsolidated Structured Entities (Note 3)
 The table below illustrates the Fund’s investment details in the Underlying 
 Funds as at December 31, 2025 and 2024. 

                                                                                           
                                                                                            
                                                                                            
 Underlying Funds                                                               

         Fair Value  
           of Fund’s   
        Investment   

 (in 000s)

       Ownership 
        Interest of 
       Underlying 
            Fund (%)

Dec 31, 2025 
Vanguard FTSE Europe ETF                                               $        1,283                   0.0 

Dec 31, 2024 
Vanguard FTSE Europe ETF                                                $             73                   0.0 

Offsetting of Financial Assets and Liabilities (in 000s)  (Note 3)
 as at December 31, 2025 and 2024 
Not significant or applicable to the Fund. 
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THE FUND IS NOT SPONSORED, ENDORSED, SOLD OR PROMOTED  
 BY MSCI INC. (“MSCI”), ANY OF ITS AFFILIATES, ANY OF ITS INFOR -
MATION PROVIDERS OR ANY OTHER PARTY INVOLVED IN, OR 
 RELATED TO, COMPILING, COMPUTING OR CREATING ANY MSCI 
 INDEXES (COLLECTIVELY, THE “MSCI PARTIES”). THE FUND HAS NOT 
 BEEN PASSED ON BY ANY OF THE MSCI PARTIES AS TO ITS LEGALITY 
 OR SUITABILITY WITH RESPECT TO ANY PERSON OR ENTITY. NONE  
 OF THE MSCI PARTIES MAKES ANY WARRANTIES OR BEARS ANY 
 LIABILITY WITH RESPECT TO THE FUND. WITHOUT LIMITING THE 
 FOREGOING, NONE OF THE MSCI PARTIES MAKES ANY REPRESEN -
TATION OR WARRANTY, EXPRESS OR IMPLIED, TO THE UNITHOLDERS 
 OF THE FUND OR ANY MEMBER OF THE PUBLIC REGARDING THE 
 ADVISABILITY OF INVESTING IN FUNDS GENERALLY OR IN THE FUND 
 PARTICULARLY OR THE ABILITY OF ANY MSCI INDEXES TO TRACK 
 CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS 
 AFFILIATES ARE THE LICENSORS OF CERTAIN TRADEMARKS, SERVICE 
 MARKS AND TRADE NAMES AND OF THE MSCI INDEXES WHICH ARE 
 DETERMINED, COMPOSED AND CALCULATED BY MSCI WITHOUT 
 REGARD TO THE FUND, THE ISSUER OR THE UNITHOLDERS OF THE 
 FUND OR ANY OTHER PERSON OR ENTITY. NONE OF THE MSCI 
 PARTIES HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE ISSUER 
 OR THE UNITHOLDERS OF THE FUND OR ANY OTHER PERSON OR 
 ENTITY INTO CONSIDERATION IN DETERMINING, COMPOSING OR 
 CALCULATING THE MSCI INDEXES. NONE OF THE MSCI PARTIES IS 
 RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION  
 OF THE TIMING OF, PRICES AT, OR QUANTITIES OF THE FUND’S UNITS 
 TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF  
 THE EQUATION BY WHICH THE FUND’S UNITS ARE REDEEMABLE FOR 
 CASH. FURTHER, NONE OF THE MSCI PARTIES HAS ANY OBLIGATION 
 OR LIABILITY TO THE ISSUER OR THE UNITHOLDERS OF THE FUND OR 
 ANY OTHER PERSON OR ENTITY IN CONNECTION WITH THE ADMINIS -
TRATION, MARKETING OR OFFERING OF THE FUND. 

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION  
 IN OR FOR USE IN THE CALCULATION OF THE MSCI INDEXES FROM 
 SOURCES THAT MSCI CONSIDERS RELIABLE, NONE OF THE MSCI 
 PARTIES WARRANTS OR GUARANTEES THE ORIGINALITY, ACCURACY 
 AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA 
 INCLUDED THEREIN. NONE OF THE MSCI PARTIES MAKES ANY 
 WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED 
 BY THE ISSUER OF THE FUND, UNITHOLDERS OF THE FUND, OR ANY 
 OTHER PERSON OR ENTITY FROM THE USE OF ANY MSCI INDEX OR 
 ANY DATA INCLUDED THEREIN. NONE OF THE MSCI PARTIES SHALL 
 HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUP -
TIONS OF OR IN CONNECTION WITH ANY MSCI INDEX OR ANY DATA 
 INCLUDED THEREIN. FURTHER, NONE OF THE MSCI PARTIES MAKES 
 ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND, AND THE MSCI 
 PARTIES HEREBY EXPRESSLY DISCLAIM ALL IMPLIED WARRANTIES 
 (INCLUDING, WITHOUT LIMITATION, THE IMPLIED WARRANTIES OF 
 MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH 
 RESPECT TO ANY MSCI INDEX AND ANY DATA INCLUDED THEREIN. 
 WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL 
 ANY OF THE MSCI PARTIES HAVE ANY LIABILITY FOR ANY DIRECT, 
 INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY OTHER 
 DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE 
 POSSIBILITY OF SUCH DAMAGES. 

No purchaser, seller or unitholder of the Fund, or any other person  
 or entity, should use or refer to any MSCI trade name, trademark or 
 service mark to sponsor, endorse, market or promote the Fund without 
 first contacting MSCI to determine whether MSCI’s permission is 
 required. Under no circumstances may any person or entity claim any 
 affiliation with MSCI without the prior written permission of MSCI. 
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Notes to the Financial Statements

1. The Funds 

The TD Mutual Fund Trusts and TD Managed Assets Program Portfolios 
 (collectively, the “Funds” and individually, the “Fund”) are open-end 
 mutual funds established under the laws of Ontario and governed by 
 their respective Declarations of Trust or Trust Indenture, as amended  
 from time to time. 

TD Asset Management Inc. (“TDAM”) is the manager, portfolio adviser 
 and trustee of the Funds. TDAM, TD Investment Services Inc. (“TDIS”), 
 TD Waterhouse Canada Inc. (“TDWCI”) and Epoch Investment  
 Partners, Inc. (“Epoch”) are wholly-owned subsidiaries of The Toronto-
Dominion Bank. The registered address of the Funds is P.O. Box 100,  
 66 Wellington Street West, TD Bank Tower, Toronto-Dominion Centre, 
 Toronto, Ontario, M5K 1G8. 

The financial year-end for the Funds is December 31. The Statements  
 of Financial Position are presented as at December 31, 2025 and 2024, 
 as applicable. The Statements of Comprehensive Income, Statements of 
 Changes in Net Assets Attributable to Holders of Redeemable Units and 
 Statements of Cash Flows are presented for the twelve-month periods 
 ended December 31, 2025 and 2024, as applicable. Where a Fund or 
 series of a Fund was established during either period, the information  
 for that Fund or series is provided from the inception date, as disclosed  
 in the Fund-Specific Notes to the Financial Statements (“Fund-Specific 
 Notes”), to the applicable period end date and a com parative statement 
 has only been presented for any period for which that Fund was in 
 existence as at the reporting date. 

These financial statements were authorized for issue by TDAM on  
 March 13, 2026. 

2. Basis of Presentation 

These financial statements have been prepared in accordance with 
 International Financial Reporting Standards as issued by the 
International Accounting Standards Board (“IFRS”). These financial 
 statements have been prepared on a going concern basis using the  
 historical cost convention, as modified by the revalua tion of financial 
 assets and financial liabilities (including derivative financial instruments) 
 at fair value through profit or loss (“FVTPL”). 

3. Summary of Material Accounting Policy Information 

Financial Instruments 
Financial instruments include financial assets and financial liabilities, 
 such as investments, derivatives, cash, and other receivables and 
 payables. Derivatives that are reflected in the Statements of Financial 
 Position as Derivative Assets (Liabilities) include rights, warrants, 
 forwards, options, futures and swap contracts, where applicable, and  
 are financial contracts between two or more parties, and whose value  
 is derived from the performance of an underlying asset or group of 
 assets. Underlying assets include stocks, bonds, currencies, commodities, 
 interest rates and market indices. The Funds classify and measure 
 financial instruments in accordance with IFRS 9, “Financial Instruments”. 
 Upon initial recog nition, financial instruments are measured at FVTPL.  
 All financial assets and liabilities are recognized in the Statements  
 of Financial Position when a Fund becomes a party to the contractual 
 requirements of the instrument. Financial instruments are derecognized 
 when the right to receive cash flows from the instrument has expired  

or a Fund has trans ferred substantially all risks and rewards of owner -
ship. As such, invest ment purchase and sale transactions are recorded  
 as of the trade date. 

The Funds’ financial assets and financial liabilities, other than receivables 
 and payables, are subsequently measured at FVTPL with changes in fair 
 value recognized in the Statements of Comprehensive Income. Other 
 receivables and payables are subsequently measured at amortized cost. 

The Funds have determined that they meet the definition of an 
 ‘investment entity’ within IFRS 10, “Consolidated Financial Statements” 
 and as a result, the Funds measure subsidiaries, if any, at FVTPL. An 
 investment entity is an entity that: obtains funds from one or more 
 investors for the purpose of providing them with investment management 
 services; commits to its investors that its business purpose is to invest 
 funds solely for returns from capital appreciation, investment income,  
 or both; and measures and evaluates the performance of substantially  
 all of its investments on a fair value basis. The Funds’ investments may 
 also include associates and joint ventures which are measured at FVTPL. 

The Funds’ outstanding redeemable units’ entitlements include a 
 contractual obligation to distribute any net income and net realized 
 capital gains in cash (at the request of the unitholder) and therefore  
 the ongoing redemption feature is not the Funds’ only contractual 
 obligation. Consequently, the Funds’ Net Assets Attributable to Holders  
 of Redeemable Units are classified as financial liabilities in accordance 
 with the requirements of IAS 32, “Financial Instruments: Presentation”. 
 The Funds’ obligations for Net Assets Attributable to Holders of 
 Redeemable Units are presented at the redemption amount. 

The accounting policies for measuring the fair value of the Funds’ invest-
ments and derivatives are substantially similar to those used in measuring 
 the Funds’ net asset value (“NAV”) for transactions with unitholders.  
 The NAV is the value of the total assets of a fund less the value of its 
 total liabilities determined, on each valuation day, in accordance with  
 Part 14 of National Instrument 81-106, “Investment Fund Continuous 
Disclosure”, for the purpose of processing unitholder transactions.  
 Net Assets Attributable to Holders of Redeemable Units, also referred  
 to as Net Assets, refers to net assets calculated in accordance with IFRS. 
 As at all dates presented, there were no differences between the Funds’ 
 NAV per series unit and Net Assets per series unit. 

Fair Value Measurement 
Fair value is the price that would be received to sell an asset or paid  
 to transfer a liability in an orderly transaction between market partici-
pants at the measurement date. The fair value of financial assets and  
 liabilities traded in active markets (such as publicly traded derivatives  
 and marke table securities) is based on quoted market prices at the  
 close of trading on the reporting date. The Funds use the last traded  
 market price for both financial assets and financial liabilities where  
 the last traded price falls within that day’s bid-ask spread. In circum-
stances where the last traded price is not within the bid-ask spread, 
 TDAM determines the point within the bid-ask spread that is most rep -
resentative of fair value based on the specific facts and circumstances. 
 For equities traded in active markets outside of North America or South 
 America, fair value pricing, instead of last traded market price, will be 
 used in circumstances to avoid stale prices and apply fair value factors 
 that to take into account, such as, among other things, any significant 
 events occurring after the close of a foreign market. 
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The fair value of financial assets and liabilities not traded in an active 
 market, including over-the-counter derivatives, is determined using 
 valuation techniques. The Funds use a variety of methods and make 
 assumptions that are based on market conditions existing at each 
 reporting date. Valuation techniques include the use of comparable 
 recent arm’s length transactions, reference to other instruments that  
 are substantially the same, discounted cash flow analysis, option pricing 
 models and other techniques commonly used by market participants  
 and which attempt to make the maximum use of observable inputs. 

The valuation methodology for specific types of investments held by  
 the Funds is summarized below. 

(a) Securities not listed on any recognized public securities exchange  
 are valued based on available quotations from recognized dealers  
 in such securities, where readily available. If securities have no 
 available broker-dealer bid/ask quotes, TDAM uses different valuation 
 techniques and models as described above with inputs that TDAM 
 believes are relevant in the circumstances to price the securities. Debt 
 instruments are valued based on mid prices, where readily available. 

(b) Short-term debt instruments, repurchase and reverse repurchase 
 agreements are valued based on quotations received from recognized 
 investment dealers. 

(c) The Funds may use foreign exchange forward contracts to hedge 
 against or profit from fluctuations in foreign exchange rates. These 
 contracts are valued on each valuation day based on the difference 
 between the contract rates and the current forward rates at the 
 measurement date applied to the contracts’ notional amount. The  
 net change in unrealized appreciation or depreciation and the net 
 realized gain or loss from closing out contracts are reflected in the 
 Statements of Comprehensive Income as part of Net Gain (Loss) on 
 Investments and Derivatives. 

(d) Options contracts that are traded in exchange markets are valued  
 at their mid prices on each valuation day. The premium received or 
 paid on options written or purchased is included in the cost of the 
 options. Any difference between the current value of the contract  
 and the value of the contract originated is recognized as Net Change 
 in Unrealized Appreciation (Depreciation). When options are closed  
 or exercised, the difference between the premium and the amount 
 paid or received, or the full amount of the premium if the option 
 expires worthless, is reflected in the Statements of Comprehensive 
 Income as Net Realized Gain (Loss). The cost of a security purchased 
 will be reduced by the premium received on options when a written 
 put option is exercised or increased by the amount paid on options 
 when a purchased call option is exercised. 

(e) The Funds may enter into standardized, exchange-traded futures 
 contracts to purchase or sell a financial instrument at a contracted 
 price on a specified future date. Any difference between the value  
 at the close of business on the current valuation day and that of the 
 previous valuation day is settled in cash daily and recorded in the 
 Statements of Comprehensive Income as Derivatives Income (Loss). 
 Any cash deposits or borrowings on margin are reflected in the 
 Statements of Financial Position as Margin Deposit (Payable) on 
 Derivatives. Short-term debt instruments as indicated in the Schedule 
 of Investment Portfolio have been segregated and are held as margin 
 against the futures contracts entered into by the Funds, as applicable. 

(f) Certain Funds may enter into total return swap (“TRS”) agreements 
 with one or more counterparties to gain exposure to the swap 
 reference assets. Under each swap, the Funds pay the counterparties  
 a floating amount based on the prevailing short-term market interest 
 rates computed upon an agreed notional amount. Additionally, the 
 Funds also pay an amount based upon a decline in value, if any, of a 
 notional investment in a notional number of units, the value of which 
 will equal the value of the swap reference assets. In return, the 
 counterparties pay the Funds an amount based upon any increase in 
 value of the swap reference assets. 

 Floating amounts paid to the counterparties are accrued daily  
 and recorded as Derivative Income (Loss) in the Statements of 
 Comprehensive Income. Changes in the fair value of the TRS 
 agreements outstanding at the reporting date are disclosed in the 
 Statements of Comprehensive Income as Net Change in Unrealized 
 Appreciation (Depreciation). TRS agreements are valued at the  
 amount that the Funds would receive or pay to terminate the agree -
ments. When TRS agreements mature or are closed out, the net 
 realized gain or loss is reflected in the Statements of Comprehensive 
 Income as Net Realized Gain (Loss). 

(g) Certain Funds may enter into dividend swap agreements with one  
 or more counterparties to gain exposure to the dividends of the  
 swap reference common shares. Under each swap, the Funds pay the 
 counterparties a fixed amount based on fixed strike price times the 
 number of swap reference common shares. In return, the counter -
parties pay the Funds a floating amount based on the dividends of  
 the swap reference common shares. 

 Changes in the fair value of the dividend swap agreements out -
standing at the reporting date are disclosed in the Statements of 
 Comprehensive Income as Net Change in Unrealized Appreciation 
 (Depreciation). Prices used to value the divided swap agreements  
 are obtained directly from the data vendor. When dividend swap  
 agreements mature or are closed out, the net realized gain or  
 loss is reflected in the Statements of Comprehensive Income as  
 Net Realized Gain (Loss). 

(h) Certain Funds may enter into credit default swap (“CDS”) agreements 
 to gain exposure to debt instruments without investing in them 
 directly. A CDS agreement is a bilateral over-the-counter derivative 
 contract between a protection buyer and a protection seller that 
 exchange the credit risk of a specific issuer (reference entity). The 
 protection buyer pays a periodic premium, often quarterly, to the 
 protection seller to assume the credit risk associated with a particular 
 credit event. Credit events include bankruptcy, a material default and 
 debt restructuring for a specified reference asset. If a credit event 
 occurs, the CDS agreements may be settled by either the physical 
 delivery of the referenced asset for proceeds equal to par value or a 
 cash payment equal to the loss amount. If there is no credit default 
 event, no contingent amount is payable. 

 During the reporting periods, certain Funds have entered into  
 CDS agreements as protection seller. Any upfront payment made  
 or received by these funds at the initiation of a CDS agreement is 
 included in the CDS agreement’s fair value. Quarterly premiums 
 received from the counterparty are accrued daily and recorded as 
 Derivative Income (Loss) in the Statements of Comprehensive Income. 
 Changes in the fair value of the CDS agreements outstanding at  
 the reporting date are disclosed in the Statements of Comprehensive 
 Income as Net Change in Unrealized Appreciation (Depreciation). 
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Prices used to value the CDS are obtained directly from the data 
 vendor or broker. When CDS agreements expire or are closed out,  
 the net realized gain or loss is reflected in the Statements of 
 Comprehensive Income as Net Realized Gain (Loss). 

 The exposure to CDS is limited to the notional amount of the  
 contract less any applicable recoverable amount, calculated by  
 the product of the notional amount and the recovery rate of the 
 respective reference entity. 

(i) The exchange-traded funds (“ETFs”) that are not managed by TDAM 
 are valued based on quoted market prices at the close of trading on 
 the reporting date. 

(j) Investments in underlying mutual funds, TDAM managed ETFs  
 and other underlying funds are generally valued at the NAV per  
 series unit of the investment funds as reported by the investment 
 funds’ managers. 

(k) Certain Funds may enter into commitments to purchase when-issued 
 securities through private investment in public equity (PIPE) trans -
actions with special purpose acquisition companies (SPACs). A SPAC  
 is a publicly traded company that raises investment capital via an  
 initial public offering for the purpose of acquiring the equity securities 
 of one or more existing companies via merger, business combination, 
 acquisition, or other similar transactions within a designated time 
 frame. A PIPE typically involves the purchase of securities directly  
 from a publicly traded company in a private placement transaction.  
 Securities purchased through the PIPE transaction will be restricted 
 from trading and considered illiquid until a resale registration state -
ment for the securities is filed and declared effective. The commit -
ments are contingent upon the SPACs acquiring the securities of  
 target companies. Unrealized appreciation or depreciation on these 
 commitments as at the reporting period ends is separately presented  
 in Statements of Financial Position as Unrealized Appreciation  
 (Depreciation) on Unfunded Commitments, and any change in fair 
 value during the reporting periods is included in the Net change in  
 Unrealized Appreciation (Depreciation) on Unfunded Commitments  
 in the Statements of Comprehensive Income. 

Fair Value Hierarchy 
The Funds classify their investments into fair value measurements  
 within a hierarchy that prioritizes the inputs to fair value measurement. 
 The fair value hierarchy has the following three levels: 

Level 1 Quoted (unadjusted) prices in active markets for identical 
 assets or liabilities; 

Level 2 Inputs other than quoted prices that are observable for  
 the asset or liability either directly (that is, as prices) or 
 indirectly (that is, derived from prices); and 

Level 3 Inputs that are not based on observable market data  
 (that is, unobservable inputs). 

All fair value measurements are recurring. The carrying values of Cash, 
 Margin Deposit on Derivatives, Subscriptions Receivable, Interest and 
 Dividends Receivables, Receivable for Investments Sold, Bank Overdraft, 
 Margin Payable on Derivatives, Payable for Investments Purchased, 
 Redemptions Payable, Distributions Payable, Accrued Liabilities and the 
 redemption value of Funds’ obligation for Net Assets Attributable to 
 Holders of Redeemable Units approximate their fair values due to their 
 short-term nature. 

Fair values are classified as Level 1 when the related security or deriva -
tive is actively traded and a quoted price is available. If an instrument 
 classified as Level 1 subsequently ceases to be actively traded, it is 
 transferred out of Level 1. In such cases, instruments are reclassified  
 into Level 2, unless the measurement of their fair value requires the use  
 of significant unobservable inputs, in which case they are classified as 
 Level 3. The Funds’ policy is to recognize transfers into and out of the  
 fair value hierarchy levels at the end of the reporting period. 

The hierarchy gives the highest priority to unadjusted quoted prices in 
 active markets for identical assets or liabilities (Level 1) and the lowest 
 priority to unobservable inputs (Level 3). 

The classification within the hierarchy is based on the lowest level input 
 that is significant to the fair value measurement. For this purpose, the 
 significance of an input is assessed against the fair value measurement  
 in its entirety. If a fair value measurement uses observable inputs that 
 require significant adjustment based on unobservable inputs, that 
 measurement is a Level 3 measurement. Assessing the significance of  
 a particular input to the fair value measurement in its entirety requires 
 judgment, considering factors specific to the asset or liability. 

The determination of what constitutes ‘observable’ requires significant 
 judgment. Observable data is considered to be that market data that is 
 readily available, regularly distributed or updated, reliable and verifiable, 
 not proprietary, and provided by independent sources that are actively 
 involved in the relevant market. 

TDAM has a Valuation Committee which oversees the performance of  
 the fair value measurements included in the financial statements of the 
 Funds, including any Level 3 measurements. TDAM utilizes a variety of 
 methods (as listed in the Fair Value Measurement section) in determining 
 the fair value of securities classified as Level 3. The committee also  
 meets quarterly to perform reviews of the valuations of investments held 
 by the Funds. 

The classification of the Funds’ financial instruments within the fair value 
 hierarchy as at December 31, 2025 and 2024, and any transfers between 
 levels during the reporting periods as a result of changes in the lowest 
 level input that is significant to the fair value measurement are disclosed 
 in the Fund-Specific Notes, where applicable. 

Interest in Unconsolidated Structured Entities 
A structured entity is an entity that has been designed so that voting  
 or similar rights are not the dominant factor in deciding who controls  
 the entity, such as when any voting rights relate to administrative tasks 
 only and the relevant activities are directed by means of contractual  
 arrangements. TDAM has determined that all of the underlying invest -
ment funds (“Underlying Funds”) in which the Funds invest are uncon-
solidated structured entities. Underlying Funds include mutual funds,  
 ETFs and other funds that meet the definition of an investment entity 
 within IFRS 10. In making this determination, TDAM evaluated the fact 
 that decision making about Underlying Funds’ activities is generally  
 not governed by voting or similar rights held by the Funds and other  
 investors in any Underlying Funds. 
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The Funds may invest in Underlying Funds whose investment objectives 
 range from seeking to achieve short- to long-term income and/or  
 capital growth potential. The Funds’ interests in these securities as at 
 December 31, 2025 and 2024 are included at their fair value in the 
 Statements of Financial Position, which represent the Funds’ exposure  
 in these Underlying Funds. The Funds do not provide and have not 
 committed to provide any additional significant financial or other  
 support to the Underlying Funds. The change in fair value of each of  
 the Underlying Funds during the reporting periods is included in Net 
 Change in Unrealized Appreciation (Depreciation) in the Statements of 
 Comprehensive Income as part of Net Gain (Loss) on Investments and 
 Derivatives. Additional information on the Funds’ interest in Underlying 
 Funds, where applicable, is provided in the Schedule of Investment 
 Portfolio and Fund-Specific Notes. 

Certain Funds may also invest in mortgage-related and/or other asset-
backed securities that directly or indirectly represent a participation in,  
 or are secured by and payable from, mortgage loans on real property. 
 Mortgage-related securities are created from pools of residential or 
 commercial mortgage loans, including mortgage loans made by savings 
 and loan institutions, mortgage bankers, commercial banks and others. 
 The debt and equity securities issued by these issuers may include 
 tranches with varying levels of subordination. The Funds may invest in 
 senior notes that have a first lien on assets and have minimum exposure 
 to junior or subordinate tranches. These securities may provide a monthly 
 payment which consists of both interest and principal payments. Other 
 asset-backed securities are created from many types of assets, including 
 auto loans, credit card receivables, home equity loans, and student loans. 

As at December 31, 2025 and 2024, the fair value of mortgage-related 
 and other asset-backed securities of these funds, where appli cable,  
 is disclosed as Investments in the Statements of Financial Position.  
 The fair value represents the maximum exposure to losses at those  
 dates. The change in fair value of mortgage-related and other asset-
backed securities during the reporting periods is included in Net  
 Change in Unrealized Appreciation (Depreciation) in the Statements  
 of Comprehensive Income as part of Net Gain (Loss) on Investments  
 and Derivatives. 

Translation of Foreign Currencies 
A Fund’s functional currency, as disclosed in the Fund-Specific Notes, 
 represents the currency that TDAM views to most faithfully represent  
 the economic effects of the Fund’s underlying transactions, events and 
 conditions taking into consideration how units are issued or redeemed 
 and how returns are measured. Foreign currency transactions are trans -
lated into the functional currency using the exchange rates prevailing  
 at the dates that transactions occur. Assets and liabilities denominated  
 in a foreign currency are translated into the functional currency using  
 the exchange rate prevailing at the measurement date. 

Realized foreign exchange gains and losses on the sale of investments 
 and derivatives are included in Net Realized Gain (Loss). Unrealized 
 foreign exchange gains and losses on investments and derivatives  
 are included in Net Change in Unrealized Appreciation (Depreciation). 
 Realized and unrealized foreign exchange gains and losses relating  
 to income, cash, other assets and liabilities are presented as Foreign 
 Exchange Gain (Loss) on Cash and Other Net Assets in the Statements  
 of Comprehensive Income. 

Offsetting of Financial Assets and Liabilities 
Financial assets and liabilities are offset and the net amount reported  
 in the Statements of Financial Position where the Funds have a legally 
 enforceable right to offset the recognized amounts and there is an  
 intention to settle on a net basis or realize the asset and settle the  
 liability simultaneously. In the normal course of business, the Funds may 
 enter into various master netting agreements or other similar arrange -
ments that do not meet the criteria for offsetting in the Statements of 
 Financial Position but still allow for the related amounts to be set-off  
 in certain circumstances, such as bankruptcy or the termination of the 
 contracts. Offsetting information, where applicable, is presented in the 
 Fund-Specific Notes. 

Reverse Repurchase Agreements 
Certain Funds may enter into reverse repurchase transactions. In a 
 reverse repurchase transaction, a fund buys a security at one price from  
 a third party and agrees to sell the same security back to the same  
 party at a specified price on an agreed future date and the difference  
 is reflected as Income from Reverse Repurchase Agreements in the 
 Statements of Comprehensive Income. 

The risk with these types of transactions is that the other party may 
 default under the agreement or go bankrupt. These risks are reduced by 
 requiring the other party to provide collateral to these funds. The value  
 of the collateral must be at least 102 percent of the market value of  
 the security and the collateral is marked to market on each business day. 
 The type of securities received and related collateral held by these funds, 
 where applicable, are listed in the Schedule of Investment Portfolio. 

Cash/Bank Overdraft 
Cash is comprised of deposits with financial institutions. Bank  
 overdrafts are included under Current Liabilities in the Statements  
 of Financial Position. 

Certain Funds may enter into over-the-counter derivative contracts, 
 which are subject to master netting and collateral arrangements with 
 approved counterparties. Under these arrangements, the Funds may be 
 required to post cash collateral when a derivative contract depreciates 
 and may receive cash collateral when a derivative contract appreciates. 
 Cash collateral posted by the Funds is segregated and cannot be used 
 by the counterparty for its own purposes. The collateral is returnable to 
 the Funds as the mark-to-market exposure of the derivative decreases  
 or upon termination of the contract. Cash collateral posted by the Funds 
 is reflected in the Statements of Financial Position as Cash Collateral 
 and is not offset against the related derivative financial assets or 
 liabilities. Cash collateral received by the Funds is segregated and is  
 not available for the Funds’ general use. The collateral is returnable to 
 the counterparty as the mark-to-market exposure of the derivative 
 decreases or upon termination of the contract. Cash collateral received 
 is not recognized as an asset of the Funds and is not offset against the 
 related derivative financial assets or liabilities. The Funds are exposed  
 to credit risk arising from derivative counterparties; however, this risk is 
 mitigated through daily mark-to-market valuation and collateralization. 
 The maximum credit exposure of the Funds is limited to the fair value  
 of derivative assets less cash collateral received. 

Margin Deposit (Payable) on Derivatives 
Margin accounts represent margin deposits or payable in respect  
 of derivatives entered into by the Funds. 
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Receivable for Investments Sold/Payable for Investments Purchased 
Receivable for Investments Sold and Payable for Investments Purchased 
 represent trades that have been contracted for but not yet settled or 
 delivered on the Statements of Financial Position dates. 

Valuation of Series Units 
TDAM generally calculates the NAV for each series of the Funds as at 
 4 p.m. Eastern Time on each day that the Toronto Stock Exchange is  
 open for trading. However, in some unforeseen circumstances, the series 
 NAV per unit may be calculated at another time. 

The NAV is calculated, for processing subscription, switch, conversion  
 or redemption orders of series units, for each series of units of the  
 Funds by taking the series’ proportionate share of the individual Fund’s 
 common assets less that series’ proportionate share of its common 
 liabilities and deducting from this amount all liabilities that relate solely 
 to that specific series. 

The Net Assets Attributable to Holders of Redeemable Units – Per Series 
 Unit is determined by dividing the total Net Assets Attributable to 
 Holders of Redeemable Units of each series of the Funds by the total 
 number of units outstanding of that series as at the reporting date. 

Income Recognition 
Interest for Distribution Purposes as shown in the Statements of 
 Comprehensive Income consists of interest income from cash and the 
 coupon interest on debt instruments accounted for on an accrual basis. 
 Interest receivable is included in Interest and Dividends Receivables  
 in the Statements of Financial Position based on the debt instruments’ 
 stated rates of interest. The Funds do not amortize premiums paid or 
 discounts received on the purchase of debt securities except for zero 
 coupon bonds which are amortized. 

Dividend income from equities and distributions from ETFs is recognized 
 on ex-dividend dates and distributions from Underlying Funds other  
 than ETFs are recognized on ex-distribution dates. Distributions received 
 from ETFs are periodically allocated to interest income, dividend income,  
 capital gains and return of capital based on the nature of the underlying 
 components. The allocations are calculated based on the best information 
 available and actual allocations could be different. 

Certain Funds may engage in securities lending pursuant to the terms  
 of an agreement which includes restrictions as set out in Canadian 
 securities legislation. The income earned from securities lending, where 
 applicable, is included in the Statements of Comprehensive Income as  
 it is earned. The fair value of the securities loaned and fair value of the 
 collateral held are determined daily. The details of securities lending 
 income, aggregate values of securities on loan and related collateral  
 held are provided in the Fund-Specific Notes, where applicable. 

Investment Transactions and Transaction Costs 
For the purposes of calculating realized and unrealized gains and losses 
 from investment transactions, the cost of each investment security is 
 determined on an average cost basis, excluding transaction costs. 

Transaction costs, such as brokerage commissions, incurred by the Funds 
 in the purchase and sale of investments at fair value are recognized  
 in the Statements of Comprehensive Income in the period incurred.  
 No transaction costs are incurred when the Funds invest in Underlying 
 Funds other than ETFs; however, the ‘Underlying Funds’ investments  
 may be subject to transaction costs. 

Allocation of Income and Expenses, Realized  
 and Unrealized Gains (Losses) 
Expenses (excluding interest charges and portfolio transaction costs) are 
 accrued daily, separately for each series. Interest charges and portfolio 
 transaction costs along with income, gains and losses, are allocated to 
 each series based on their respective Net Assets Attributable to Holders 
 of Redeemable Units of the Fund. 

Increase (Decrease) in Net Assets Attributable to Holders  
 of Redeemable Units – Per Series Unit 
The Increase (Decrease) in Net Assets Attributable to Holders of 
 Redeemable Units – Per Series Unit is calculated by dividing the Increase 
 (Decrease) in Net Assets Attributable to Holders of Redeemable Units of 
 each series by the weighted average units outstanding of that series for 
 the reporting period, except when a series was established during the 
 reporting period, in which case the Weighted Average Units Outstanding 
 is calculated from the date of commencement of operation of that series. 

New Standards and Amendments Not Yet Effective 
A number of new standards and amendments to standards are not  
 yet effective as of December 31, 2025 and have not been applied in 
 preparing these financial statements. 

i) Classification and Measurement of Financial Instruments
 (Amendments to IFRS 9 and IFRS 7) 

 In May 2024, the IASB issued amendments to IFRS 9 and IFRS 7. 
 Among other amendments, IASB clarified that a financial liability is 
 derecognized on the ‘settlement date’ and introduced an accounting 
 policy choice to derecognize financial liabilities settled using  
 an electronic payment system before the settlement date. These 
 amendments are effective for annual periods beginning on or after 
 January 1, 2026, with early adoption permitted. 

ii) IFRS 18 Presentation and Disclosure in Financial Statements

 In April 2024, the IASB issued IFRS 18, which replaces IAS 1 
 Presentation of Financial Statements. It introduces several new 
 requirements that are expected to impact the presentation and 
 disclosure of the financial statements. These include: 

• The requirement to classify all income and expense into  
 specified categories and provide specified totals and subtotals  
 in the statement of profit or loss. 

• Enhanced guidance on the aggregation, location and labeling  
 of items across the financial statements and the notes to the 
 financial statements. 

• Required disclosures about management-defined performance 
 measures. 

 IFRS 18 is effective for annual periods beginning on or after 
 January 1, 2027, with early adoption permitted. 

The Funds are currently assessing the effect of the above standard and 
 amendments. No other new standards and amendments are expected to 
 have a material effect on the financial statements of the Funds. 



Notes to the Financial Statements

December 31, 2025 Annual Financial Statements21

4. Critical Accounting Estimates and Judgments 

The preparation of financial statements requires management to use 
 judgment in applying its accounting policies and to make estimates  
 and assumptions about the future. The following discusses the most 
 significant accounting judgments and estimates that the Funds have 
 made in preparing the financial statements: 

Fair Value Measurement of Derivatives and Securities  
 Not Quoted in an Active Market 
The Funds may hold financial instruments that are not quoted in active 
 markets, including derivatives. As described in Note 3, the use of valua -
tion techniques for financial instruments and derivatives that are not 
 quoted in an active market requires TDAM to make assumptions that  
 are based on market conditions existing as at the reporting date of the  
 financial statements. Changes in assumptions about these factors could 
 affect the reported fair values of financial instruments. Refer to the  
 Fund-Specific Notes for further information about the fair value measure -
ment of the Funds’ financial instruments, where applicable. 

Classification and Measurement of Investments 
In classifying and measuring financial instruments held by the Funds, 
 TDAM has assessed the Funds’ business model for managing their 
 respective portfolios of investments and evaluating the performance  
 on a fair value basis, and concluded that these financial assets and 
 liabilities should be measured at FVTPL in accordance with IFRS 9. 

Investment Entity 
In determining whether a Fund meets the definition of an investment 
 entity, TDAM may be required to make significant judgments about 
 whether a Fund has the typical characteristics of an investment entity. 
 Each Fund may hold only one investment, an underlying fund (or have 
 only one investor or have investors that are its related parties); however, 
 consistent with the investment entity definition, each Fund primarily 
 obtains funds from one or more investors for the purpose of providing 
 investment management services, commits to its investors that the 
 business purpose is to invest the funds solely for returns from capital 
 appreciation, investment income or both, and measures and evaluates 
 the performance of its investments on a fair value basis. 

5. Redeemable Units 

Each Fund is authorized to issue an unlimited number of units of multiple 
 series that rank equally and are available for sale under its simplified  
 prospectus. In addition, each of the TD Mutual Fund Trusts is also author-
ized to issue an unlimited number of units of multiple series to be sold 
 under a confidential offering memorandum. The various series that may 
 be offered by the Funds are as described below. 

Investor Series: Offered on a no-load basis to investors. 

H5 Series  
and H8 Series: 

Offered on a no-load basis to investors who wish to receive  
 a regular monthly cash flow from the Funds. Monthly distri-
butions may consist of net income, net realized capital gains 
 and/or a return of capital. 

Premium Series: Offered on a no-load basis to large investors and others  
 who make the required minimum investment, as determined 
 by TDAM from time to time. 

K-Series  
and K5 Series: 

Offered on a no-load basis to large investors and others  
 who make the required minimum investment, as determined 
 by TDAM from time to time, and who wish to receive a  
 regular monthly cash flow from the Funds. Monthly distribu-
tions may consist of net income, net realized capital gains, 
 and/or a return of capital. 

e-Series: Offered on a no-load basis to investors who want to 
 complete their transactions electronically, including  
 through TD Direct Investing, a division of TDWCI, or other 
 discount brokers. 

D-Series: Offered on a no-load basis to investors who want to 
 complete their transactions through TD Direct Investing,  
 a division of TDWCI, or other discount brokers. 

Advisor Series: Offered on a front-end load basis to investors who seek 
 investment advice. 

T5 Series  
and T8 Series: 

Offered on a front-end load basis to investors who seek  
 investment advice and wish to receive a regular monthly 
 cash flow from the Funds. Monthly distributions may  
 consist of net income, net realized capital gains and/or  
 a return of capital. 

F-Series: Offered to investors, through fee-based financial advisors  
 or dealer-sponsored “wrap accounts”, and others who  
 pay an annual fee to their dealer instead of transactional 
 sales charges. 

FT5 Series  
and FT8 Series: 

Offered to investors, through fee-based financial advisors  
 or dealer-sponsored “wrap accounts”, who wish to receive  
 a regular monthly cash flow from the Funds. Monthly  
 distributions may consist of net income, net realized capital 
 gains, and/or a return of capital. These series may also be  
 offered to other investors who pay an annual fee to their 
 dealer instead of transactional sales charges. 

Premium  
F-Series: 

Offered to large investors, through fee-based financial  
 advisors or dealer-sponsored “wrap accounts”, and others 
 who pay an annual fee to their dealer instead of trans -
actional sales charges. For this series, investors must make  
 the required minimum investment, as determined by TDAM 
 from time to time. 

W-Series: Offered to investors, through certain wealth management 
 businesses of The Toronto-Dominion Bank Group, including 
 certain divisions of TDWCI, or other dealers authorized  
 by TDAM, who pay an annual fee to their dealer instead  
 of transactional sales charges. 

WT5 Series  
and WT8 Series: 

Offered to investors who wish to receive a regular monthly  
 cash flow from the Funds, through certain wealth manage-
ment businesses of The Toronto-Dominion Bank Group,  
 including certain divisions of TDWCI, or other dealers author-
ized by TDAM, who pay an annual fee to their dealer instead 
 of transactional sales charges. Monthly distributions may 
 consist of net income, net realized capital gains, and/or a  
 return of capital. 

Private Series  
and Private-EM  
Series: 

Offered on a no-load basis to large investors who make the  
 required minimum investment as determined by TDAM, and  
 have entered into a Private Series agreement with TDAM. 
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Institutional  Offered on a no-load basis to large investors, such as group  
 Series: savings plans and others who make the required minimum 

 investment, as determined by TDAM from time to time. 

O-Series: Offered on a no-load basis to large investors, such as 
 institutions and mutual funds, who make the required 
 minimum investment as determined by TDAM, and have 
 entered into an O-Series agreement with TDAM. 

G-Series: Offered on a no-load basis to large investors, such as 
 institutions, group savings or pension plans and mutual 
 funds, who make the required minimum investment as 
 determined by TDAM and have entered into a G-Series 
 agreement with TDAM. 

ETF Series: Offered to investors who wish to purchase units over a 
 Canadian stock exchange. Also offered to investors, through 
 fee-based financial advisors or dealer-sponsored “wrap 
 accounts”, and others who pay an annual fee to their dealer 
 instead of transactional sales charges. 

Each individual series of units is sold under different purchase options 
 and may have higher or lower management fees based on their specific 
 attributes, as summarized above, reflecting the extent of the investment 
 advice and/or services provided. 

Except for ETF Series, units of the Funds are redeemable at the option  
 of the unitholder in accordance with their respective provisions of the 
 Declarations of Trust or Trust Indenture. Units of these funds are issued  
 or redeemed on a daily basis at the NAV per series unit next determined 
 after the subscription, switch, conversion order or redemption request, 
 respectively, is received by TDAM. Subscriptions and redemptions  
 include units converted from one series to another series within a Fund  
 in the Statements of Changes in Net Assets Attributable to Holders of 
 Redeemable Units. However, conversions between series within a Fund 
 are excluded from Proceeds from Issuance of Redeemable Units and 
 Amounts Paid on Redemption of Redeemable Units in the Statements  
 of Cash Flows. 

ETF Series 
ETF Series units of the Funds are listed on the Toronto Stock Exchange 
 (“TSX”) and investors may buy and sell ETF Series units on the TSX, or 
 any other exchange on which such units are traded, through registered 
 brokers and authorized dealers in the province or territory where the 
 investor resides. Investors may incur customary brokerage commissions  
 in buying and selling ETF Series units. 

ETF Series units of the Funds are redeemable at the option of the unit-
holder in accordance with the provisions of the Declaration of Trust.  
 ETF Series units are being issued and sold on a continuous basis and 
 there is no maximum number of units that may be issued. 

On any trading day, unitholders may also redeem ETF Series units of a 
 Fund through TDAM for cash at a redemption price per ETF Series unit 
 equal to the lower of: (i) 95% of the closing price for the ETF Series  
 units on the TSX on the effective day of the redemption; and (ii) the NAV 
 per ETF Series units on such trading day. In order for a cash redemption 
 to be effective on a trading day, a cash redemption request in the form 
 prescribed by TDAM from time to time must be received by the applicable 
 Fund at its registered office at or before the applicable cut-off time or  
 at such other time as TDAM may determine from time to time. If a cash 

redemption request is not received by the delivery deadline in respect  
 of a particular trading day, the cash redemption request will be effective 
 only on the next trading day. 

On any trading day, unitholders may exchange the prescribed number of 
 ETF Series units (or an integral multiple thereof) for baskets of securities 
 and cash. 

The closing price or mid price of a Funds’ ETF Series units listed on  
 the TSX as at December 31, 2025, where applicable, is disclosed in the 
 Fund-Specific Notes. 

6. Related Party Transactions 

Capital 
TDAM, affiliates of TDAM, and/or other investment funds managed  
 by TDAM may invest in units of the Funds from time to time. The 
 investment made by related parties is disclosed in the Fund-Specific 
 Notes if significant. 

Custodian 
The Toronto-Dominion Bank is the sub-custodian of the Funds (except  
 for TD Balanced Index Fund) which holds a portion of the assets 
 (including cash and investments) of the Funds. Prior to June 2, 2025,  
 The Toronto-Dominion Bank is the custodian of the TD Balanced Index 
 Fund which holds assets (including cash and investments) of this fund 
 and effective June 2, 2025, The Toronto-Dominion Bank became the  
 sub-custodian of this fund. The Toronto-Dominion Bank may earn fees 
 and spreads in connections with banking (including deposit taking) 
 services provided to the Funds. 

The Funds’ cash held with The Toronto-Dominion Bank, which acts as  
 a sub-custodian for the Funds at the end of the reporting period, where 
 significant, is also disclosed in the Fund-Specific Notes. 

Management Fees 
(a) TD Mutual Fund Trusts 
In consideration for the provision of management, distribution, and 
 portfolio management services and oversight of any portfolio sub-
advisory services provided to the TD Mutual Fund Trusts, TDAM receives 
 an annual management fee in respect of certain series of these funds. 
 The management fee is calculated and accrued on a daily basis for  
 each applicable series based on the NAV of that series and paid monthly 
 to TDAM. 

No management fees are charged with respect to Private Series, O-Series 
 and G-Series units. Instead, unitholders in Private Series, O-Series and 
 G-Series units may be charged a fee directly by TDAM. 

(b) TD Managed Assets Program Portfolios 
In consideration for the provision of management, distribution and port-
folio management services to the TD Managed Assets Program Portfolios, 
 certain series of these funds pay TDAM an annual manage ment fee.  
 The management fee is calculated and accrued on a daily basis for each 
 series based on the NAV of that series and paid monthly to TDAM. 

No management fees are charged with respect to G-Series units. Instead, 
 unitholders in G-Series units may be charged a fee directly by TDAM. 
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Where the TD Mutual Fund Trusts and TD Managed Assets Program 
 Portfolios invest in Underlying Funds, there are fees and expenses 
 payable by the Underlying Funds in addition to those paid by the Funds. 
 However, no management fees are payable by Funds that invest in 
 Underlying Funds that, to a reasonable person, would duplicate a fee 
 payable by the Underlying Funds for the same services. Detailed 
 information on the management fees of the Funds is provided in the 
 Fund-Specific Notes. 

Administration Fees 
(a) TD Mutual Fund Trusts 
In consideration for paying certain operating expenses, TDAM is paid  
 an annual administration fee with respect to Investor Series, H5 Series, 
 H8 Series, Premium Series, K-Series, D-Series, Advisor Series, T5 Series, 
 T8 Series, Private Series and G-Series of certain TD Mutual Fund Trusts. 
 Detailed information on the administration fee is provided in the 
 “Management Fees and Administration Fees” section of the Fund- 
 Specific Notes and any series with no administration fee is noted with 
 “N/A” in this section of the Fund-Specific Notes. 

Except for G-Series, the administration fee includes all operating 
 expenses, other than costs such as all taxes, borrowing, IRC, compliance 
 with any new governmental and regulatory requirements, and new types 
 of costs or expenses. For G-Series, the administration fee includes all 
 operating expenses. The administration fee is calculated and accrued on  
 a daily basis for each applicable series based on the NAV of that series 
 and paid monthly to TDAM. 

(b) TD Managed Assets Program Portfolios 
Except for the G-Series of these funds and TD Managed ETF Portfolios,  
 no administration fee is charged to the TD Managed Assets Program 
 Portfolios. For the G-Series of these funds, in consideration for paying all 
 operating expenses, TDAM is paid an annual administration fee. For the 
 TD Managed ETF Portfolios, in consideration for paying certain operating 
 expenses, TDAM is paid an annual administration fee with respect to 
 Advisor Series, D-Series and F-Series of the TD Managed ETF Portfolios. 
 The administra tion fee includes all operating expenses, other than costs 
 such as all taxes, borrowing, IRC, compliance with any new governmental 
 and regulatory requirements, and new types of costs or expenses. 

The administration fee is calculated and accrued on a daily basis for  
 each applicable series based on the NAV of that series and paid monthly 
 to TDAM. Detailed information on the administration fee is provided in 
 the Fund-Specific Notes. 

Operating Expenses 
Fund’s Independent Review Committee (“IRC”) 
TDAM is responsible for management of the Funds’ investment portfolios, 
 including the making of decisions relating to the investment of the 
 Funds’ assets. 

TDAM has established an IRC in respect of the Funds. The IRC acts as an 
 impartial and independent committee to review and provide recommen-
dations or, if appropriate, approvals respecting any conflict of interest 
 matters referred to it. The IRC prepares, at least annually, a report of its 
 activities for unitholders of the Funds. 

Investments in securities of The Toronto-Dominion Bank, interests in 
 Underlying Funds managed by TDAM, or investments in any affiliates  
 that were held by the Funds at the end of the reporting period, where 
 signif icant, are disclosed in the Schedule of Investment Portfolio  
 and/or the Fund-Specific Notes. 

The compensation and relevant expenses of IRC members are allocated 
 proportionately among the investment funds managed by TDAM and 
 disclosed in the Statements of Comprehensive Income as Independent 
 Review Committee Fees. 

(a) TD Mutual Fund Trusts 
TDAM pays all of the operating expenses with respect to O-Series and 
 G-Series units of the TD Mutual Fund Trusts. 

The following Private Series, Private-EM Series and Advisor Series of  
 the TD Mutual Fund Trusts bear their respective pro rata share of the 
 operating expenses which are common to the operation of all series of 
 these funds as well as those expenses which are attributable solely to 
 that series (which may be payable to TDAM or its affiliates), including  
 IRC costs, recordkeeping and communication costs, custodial, legal, audit 
 and filing fees, bank charges, borrowing costs, all taxes, costs relating  
 to compliance with any new governmental and regulatory requirements, 
 and new types of costs or expenses. 

Private Series: TD U.S. Money Market Fund, TD Short Term Bond Fund, 
 TD Canadian Bond Fund, TD Canadian Corporate Bond  
 Fund, TD U.S. Corporate Bond Fund, TD North American 
 Sustainability Bond Fund, TD Global Income Fund, TD Global 
 Core Plus Bond Fund, TD Global Unconstrained Bond Fund, 
 TD High Yield Bond Fund, TD Canadian Diversified Yield  
 Fund, TD Canadian Low Volatility Fund, TD Canadian Blue 
 Chip Dividend Fund, TD Canadian Large-Cap Equity Fund, 
 TD Canadian Equity Fund, TD U.S. Low Volatility Fund, 
 TD North American Sustainability Equity Fund, TD U.S. 
 Dividend Growth Fund, TD U.S. Shareholder Yield Fund, 
 TD U.S. Equity Focused Fund, TD U.S. Equity Focused Currency
 Neutral Fund, TD U.S. Large-Cap Value Fund, TD U.S. 

 TM Disciplined Equity Alpha Fund , TD Global Low Volatility 
 Fund, TD Global Shareholder Yield Fund, TD Global Equity 
 Focused Fund, TD Global Capital Reinvestment Fund, 
 TD International Equity Focused Fund, TD International Equity
 Fund, TD China Income & Growth Fund, TD Fixed Income 
 Pool, TD Risk Management Pool, TD Canadian Equity Pool, 
 TD Global Equity Pool, TD Tactical Pool, TD Alternative Risk 
 Focused Pool and TD Alternative Commodities Pool 

Private-EM  
Series: 

TD U.S. Capital Reinvestment Fund, TD U.S. Mid-Cap  
 Growth Fund, and TD Emerging Markets Fund 

Advisor Series: TD U.S. Equity Pool 

For other series of the TD Mutual Fund Trusts, TDAM pays all of the 
 operating expenses (including services provided by TDAM or its affiliates), 
 other than costs and expenses associated with: all taxes; borrowing; the 
 IRC; compliance with any new governmental and regulatory requirements, 
 and new types of costs or expenses. 
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(b) TD Managed Assets Program Portfolios 
Except for the TD Managed ETF Portfolios, all operating expenses of the 
 TD Managed Assets Program Portfolios (including for services provided  
 by TDAM or its affiliates) are paid for by TDAM, including cost of the  
 IRC, recordkeeping and communication costs, custodial, legal, audit and 
 filing fees, bank charges, borrowing costs, and all taxes on such costs. 

For the TD Managed ETF Portfolios, TDAM pays certain operating 
 expenses. Each TD Managed ETF Portfolio is responsible for paying 
 expenses associated with borrowing, the IRC, compliance with any  
 new governmental and regulatory requirements, new types of costs  
 or expenses, and all taxes on such costs and expenses. 

Taxes on Expenses 
The Funds also pay applicable goods and services tax and harmonized 
 sales tax at a blended rate to TDAM on management fees, administration 
 fees and certain operating expenses based on the province or territory of 
 residence of the investors in each series of the Funds, which are included 
 with the respective expense in the Statements of Comprehensive Income. 

Waived Expenses 
TDAM, at its discretion, may waive or absorb a portion of the expenses 
 otherwise payable by the Funds. These waivers or absorptions may  
 be terminated at any time without notice to unitholders. The amount  
 of expenses waived or absorbed is disclosed in the Statements of 
 Comprehensive Income as Waived Expenses, where applicable. 

The Accrued Liabilities in the Statements of Financial Position represents 
 the amount of management fees, administration fees and operating 
 expenses (including applicable taxes) payable to TDAM by the Funds as  
 at the reporting period end. 

Brokerage Commissions and Soft Dollars 
Brokerage commissions (including other transaction costs) paid on 
 securities transactions and amounts paid to related parties of The 
 Toronto-Dominion Bank for brokerage services provided to the Funds  
 for the reporting periods ended December 31, 2025 and 2024, where 
 applicable, are disclosed in the Fund-Specific Notes. 

Client brokerage commissions are used as payment for order execution 
 services and/or research services. The portfolio advisers or TDAM may 
 select brokers including its affiliates, who charge a commission in excess 
 of that charged by other brokers (“soft dollars”) if they determine in 
 good faith that the commission is reasonable in relation to the order 
 execution and research services utilized. 

For debt instruments traded in the over-the-counter markets where client 
 brokerage commissions are not charged, soft dollars or client brokerage 
 commissions are not generated. For equities or other securities where 
 client brokerage commissions are charged, the soft dollar portion of the 
 amount paid or payable for goods and services other than order execu -
tion for the Funds is not generally ascertainable. Any ascertainable soft 
 dollar value received under the soft dollar arrangement entered into  
 by the portfolio advisers or TDAM, where applicable, is disclosed in the 
 Fund-Specific Notes. 

7. Taxation 

The Funds qualify or intend to qualify as mutual fund trusts under the 
 Income Tax Act (Canada) (“Tax Act”), unless otherwise disclosed in the 
 Fund-Specific Notes. All or substantially all of the net investment income 
 and sufficient amounts of net capital gains realized in any taxation  
 year are distributed to unitholders such that no income tax is payable  
 by the Funds, except that in certain circumstances, a Fund that is not  
 a mutual fund trust may become liable to pay alternative minimum tax 
 under the Tax Act. As a result of the distributions, the Funds have 
 determined that they are in substance not taxable under Part I of the  
 Tax Act and therefore, do not record income taxes in the Statements of 
 Comprehensive Income nor do they recognize any deferred tax assets  
 or liabilities in the Statements of Financial Position. The Funds’ capital 
 and/or non-capital losses carry forward, where applicable, are provided  
 in the Fund-Specific Notes. Capital losses have no expiry. Non-capital 
 losses can be carried forward for up to twenty years. 

The Funds may incur withholding taxes imposed by certain countries  
 on investment income and capital gains. Such income and gains  
 are recorded on a gross basis and the related withholding taxes are  
 reported as Tax Reclaims (Withholding Taxes) in the Statements of 
 Comprehensive Income. 

8. Financial Risk Management 

Financial Risk Factors 
Each Fund is exposed to a variety of financial risks: these may include 
 market risk (including interest rate risk, currency risk, and other price 
 risk), credit risk, liquidity risk, concentration risk and leverage risk. All 
 investments present a risk of loss of capital. 

TDAM seeks to reduce financial risks by employing and overseeing 
 professional and experienced portfolio advisers that regularly monitor  
 the Funds’ positions and market events and diversify investment 
 portfolios within the constraints of each Fund’s investment objectives, 
 investment strategies and applicable TDAM policies and procedures 
 (collectively referred to as “Investment Restrictions”). 

If a Fund invests in Underlying Funds, TDAM seeks to reduce financial 
 risks by diversifying investments across the three main asset classes: 
 money market investments for safety, bonds for income and equity invest -
ments for growth, where applicable. Since different types of investments 
 tend to move independently from one another, positive performance  
 in one asset class may help to offset negative performance in another, 
 thereby reducing volatility and overall risk in the long-term. 

The Funds are managed in accordance with their respective Investment 
 Restrictions. 

(a) Market Risk 
(i) Interest Rate Risk 
Interest rate risk arises from the possibility that changes in interest  
 rates will affect the future cash flows or the fair values of interest-
bearing investments. 

A Fund’s exposure to interest rate risk is concentrated in its investments  
 in debt instruments (such as bonds and debentures) and interest rate 
 derivative instruments, if any. Short-term investments, currencies and 
 other assets and liabilities are short-term in nature and/or non-interest 
 bearing and not subject to significant amounts of risk due to fluctuations 
 in the prevailing levels of market interest rates. 
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If a Fund invests in Underlying Funds, it is exposed to indirect interest 
 rate risk to the extent of the interest-bearing financial instruments  
 held by the Underlying Funds. A Fund’s direct exposure to interest rate 
 risk, where significant, is disclosed in the Fund-Specific Notes. Where  
 a Fund invests in a single Underlying Fund, the direct and indirect 
 exposure to interest rate risk, where significant, is disclosed in the  
 Fund-Specific Notes. 

(ii) Currency Risk 
A Fund may hold financial instruments denominated in currencies other 
 than its functional currency. It is therefore exposed to currency risk, as 
 the value of the financial instruments denominated in other currencies 
 will fluctuate due to changes in the foreign exchange rates of those 
 currencies in relation to the Fund’s functional currency. 

Where a Fund invests in any Underlying Funds, it is exposed to indirect 
 currency risk in the event that the Underlying Funds invest in financial 
 instruments that are denominated in a currency other than the 
 Underlying Funds’ functional currency. 

A Fund and/or its Underlying Funds may enter into foreign exchange 
 forward contracts for hedging purposes to reduce its foreign currency 
 exposure or to establish exposure to foreign currencies. 

A Fund’s direct exposure to currency risk (including monetary and  
 non-monetary instruments), where significant, is disclosed in the Fund-
Specific Notes. Where a Fund invests in a single Underlying Fund,  
 the direct and indirect exposure to currency risk (including monetary  
 and non-monetary instruments), where significant, is disclosed in the 
 Fund-Specific Notes. 

(iii) Other Price Risk 
Other price risk is the risk that securities will fluctuate in value because 
 of changes in market prices (other than those arising from interest  
 rate risk or currency risk). TDAM seeks to reduce this risk through its 
 Investment Restrictions. 

In determining each Fund’s sensitivity impact from exposure to other 
 price risk, a historical beta may be used when applicable. Historical beta,  
 a measure of the sensitivity of a fund’s returns to market returns, is 
 generally derived from comparing 36 months of returns between a fund 
 and its benchmark. As such, beta inherently includes effects previously 
 reflected in the interest rate risk and currency risk disclosures. Historical 
 beta may not be representative of future beta. 

Where a Fund invests in a single Underlying Fund, it is exposed to 
 indirect other price risk arising from the Underlying Fund’s investments. 
 As a result, other price risk, reflecting this indirect exposure, is provided 
 in the Fund-Specific Notes. 

Where a Fund invests in several Underlying Funds, its exposure to  
 other price risk includes all investments in Underlying Funds. A Fund’s 
 direct exposure to other price risk, where applicable, is disclosed in  
 the Fund-Specific Notes. 

Except for written call options and short futures contracts, the maximum 
 risk of loss on certain derivative contracts is equal to their notional 
 values. Possible losses from written call options and short futures con-
tracts can be unlimited. 

(b) Credit Risk 
Credit risk is the risk that one party to a financial instrument will cause  
 a financial loss to the other party by failing to discharge an obligation. 
 Where applicable, a Fund’s main credit risk concentration is in debt 
 instruments and derivative instruments it holds. A Fund’s exposure to 
 credit risk is the risk that an issuer of debt instruments or a counterparty 
 to derivative instruments will be unable to pay amounts in full when due. 
 All transactions in listed securities are settled or paid for upon delivery 
 using approved brokers. The risk of default with a broker is considered 
 minimal, as delivery of securities sold is only made once the broker has 
 received payment. Payment is made on a purchase once the securities 
 have been received by the broker. The trade will fail if either party fails  
 to meet its obligation. 

A Fund may be exposed to credit risk from the use of counterparties  
 for foreign exchange forward contracts. Where applicable, this risk is 
 minimized by: 

(i) using counterparties with a minimum credit rating of A by  
 S&P Global Ratings (“S&PGR”) or an equivalent rating from  
 another recognized credit rating agency; 

(ii) limiting the term of the foreign exchange forward contracts  
 to a maximum of 365 days; and, 

(iii) limiting the mark-to-market exposure to any one counterparty  
 to 10 percent of the portfolio value. 

A Fund may also be exposed indirectly to credit risk if it invests in 
 Underlying Funds in the event that the Underlying Funds invest in debt 
 instruments or derivatives. 

The Funds and their Underlying Funds managed by TDAM only buy  
 and hold short-term notes with a minimum of R-1 Low credit rating  
 by Morningstar DBRS or an equivalent rating from another recognized  
 credit rating agency. 

A Fund’s direct exposure to short-term notes, debt instruments and/or  
 derivative instruments, by ratings categories, where applicable, is  
 disclosed in the Fund-Specific Notes. Where a Fund invests in a single 
 Underlying Fund, the direct and indirect exposure to short-term notes, 
 debt instruments and/or derivative instruments, where applicable, is 
 disclosed by rating categories in the Fund-Specific Notes. 

Certain Funds and the Underlying Funds held by the Funds may also  
 engage in securities lending transactions. For these funds that are  
 managed by TDAM, the securities lending transactions are with counter-
parties that have a minimum credit rating of A by S&PGR or an equiv-
alent rating from another credit agency. The value of cash or securities 
 held as collateral by these funds in connection with these transactions  
 is at least 102 percent of the fair value of the securities loaned. The  
 collateral and loaned securities are marked to market on each business 
 day. The aggregate fair value of the securities loaned, together with  
 repurchase transactions, are limited to 50 percent of each fund’s NAV  
 determined immediately after the fund enters into any such transaction. 
 Information about the fair values of securities lent and collateral held 
 and securities lending income earned, where applicable, is disclosed  
 in the Fund-Specific Notes. 
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(c) Liquidity Risk 
Liquidity risk is defined as the risk that a fund may not be able to  
 settle or meet its obligations on time or at a reasonable price. A fund’s 
 exposure to this risk is concentrated in the daily cash redemptions of 
 redeemable units. The Funds primarily invest in securities that are traded 
 in active markets and can be readily disposed of. In addition, the Funds 
 retain sufficient cash and cash equivalents to maintain liquidity, and  
 have the ability to borrow up to 5 percent of their respective NAV for  
 the purpose of funding redemptions. 

All non-derivative financial liabilities, other than redeemable units 
 outstanding, are due in less than 3 months. 

(d) Concentration Risk 
Concentration risk arises as a result of the concentration of exposures 
 within the same category, whether it is geographical location, security 
 type or industry sector. A Fund’s concentration risk is disclosed in the 
 Fund-Specific Notes. 

(e) Leverage Risk 
Leverage risk is the risk that an adverse change in the value or level  
 of the underlying asset, rate or index to which the fund has leveraged 
 exposure, may amplify losses compared to those that would have  
 been incurred if the fund had not used any leverage and could result  
 in losses that are greater than the amount invested. 

TD Alternative Risk Focused Pool, TD Alternative Commodities Pool and 
 TD Alternative Long/Short Commodities Pool are alternative mutual  
 funds, in accor dance with National Instrument 81-102, “Investment 
Funds”, and are permitted to leverage their assets as part of their invest-
ment strategy through the use of cash borrowing, physical short sales 
 and/or specified derivatives, at amounts that may exceed the NAV of  
 these funds. Informa tion on these funds’ use of leverage is disclosed in 
 the Fund-Specific Notes. 

9. Capital Risk Management 

Units issued and outstanding represent the capital of the Funds. The 
 Funds do not have any specific capital requirements on the subscription 
 and redemption of units, other than certain minimum subscription 
 requirements. Changes in the Funds’ capital during the reporting periods 
 are reflected in the Statements of Changes in Net Assets Attributable  
 to Holders of Redeemable Units. TDAM is responsible for managing the 
 capital of the Funds in accordance with each Fund’s investment objec -
tives and for managing liquidity in order to meet redemption requests. 

If applicable, the most recent financial statements of the Underlying  
 Funds managed by TDAM are available, without charge, by writing to 
 TD Asset Management Inc., P.O. Box 100, 66 Wellington Street West, 
 TD Bank Tower, Toronto-Dominion Centre, Toronto, Ontario, M5K 1G8,  
 or by visiting our website at www.td.com/ca/en/asset-management or  
 the SEDAR+ website at www.sedarplus.ca. 

Currency codes used throughout the report: 

Currency 
 Code Description

AED UAE Dirham 

ARS Argentine Peso 

AUD Australian Dollar 

BRL Brazilian Real 

CAD/C$ Canadian Dollar 

CHF Swiss Franc 

CLP Chilean Peso 

CNY/CNH Chinese Renminbi 

COP Colombian Peso 

CZK Czech Koruna 

DKK Danish Krone 

EGP Egyptian Pound 

EUR Euro

GBP British Pound 

HKD Hong Kong Dollar 

HUF Hungarian Forint 

IDR Indonesian Rupiah 

ILS Israeli Shekel 

INR Indian Rupee 

JOD Jordanian Dinar 

JPY Japanese Yen 

KRW South Korean Won 

KWD Kuwaiti Dinar 

LKR Sri Lankan Rupee 

MAD Moroccan Dirham 

MXN Mexican Peso 

MYR Malaysian Ringgit 

NOK Norwegian Krone

NZD New Zealand Dollar 

PHP Philippine Peso 

PKR Pakistan Rupee 

PLN Polish Zloty 

QAR Qatari Riyal 

RON Romanian Leu 

RUB Russian Ruble 

SAR Saudi Riyal 

SEK Swedish Krona 

SGD Singapore Dollar 

THB Thai Baht 

TRY Turkish Lira 

TWD New Taiwan Dollar 

USD/US$ United States Dollar 

ZAR South African Rand 

www.td.com/ca/en/asset-management
www.sedarplus.ca
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Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2025. FTSE Russell  
 is a trading name of certain of the LSE Group companies. “FTSE® ”, “Russell ® ”, and “FTSE Russell ® ” are trade marks of the relevant  
 LSE Group companies and are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest  
 in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any 
 errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further 
 distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group 
 does not promote, sponsor or endorse the content of this communication. 

TD Mutual Funds, TD Pools and the TD Managed Assets Program portfolios are managed by TD Asset Management Inc., a wholly-owned 
 subsidiary of The Toronto-Dominion Bank and are available through authorized dealers. 

TD ETFs are managed by TD Asset Management Inc., a wholly-owned subsidiary of The Toronto-Dominion Bank. 

Epoch Investment Partners, Inc. operates in the United States and is an affiliate of TD Asset Management Inc. TD Asset Management Inc. 
 operates in Canada. Both are wholly-owned subsidiaries of The Toronto-Dominion Bank. 

® The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries. 
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