NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001 OF
SINGAPORE (the “SFA”) — In connection with Section 309B of the SFA and the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has
determined the classification of the Notes to be “prescribed capital markets products” (as defined in the
CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II"); (ii) a customer within the meaning of Directive (EU) 2016/97, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA?); or (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000 (“FSMA”) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii) not a qualified investor as defined
in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of the manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA (“UK MIiFIR”); and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the manufacturer’s
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention
and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer’s target market assessment) and determining appropriate distribution channels.

THE NOTES ARE SUBJECT TO CONVERSION IN WHOLE OR IN PART - BY MEANS OF A
TRANSACTION OR SERIES OF TRANSACTIONS AND IN ONE OR MORE STEPS —INTO COMMON
SHARES OF THE ISSUER OR ANY OF ITS AFFILIATES UNDER SUBSECTION 39.2(2.3) OF THE
CANADA DEPOSIT INSURANCE CORPORATION ACT (“CDIC ACT”) AND TO VARIATION OR
EXTINGUISHMENT IN CONSEQUENCE, AND SUBJECT TO THE APPLICATION OF THE LAWS OF
THE PROVINCE OF ONTARIO AND THE FEDERAL LAWS OF CANADA APPLICABLE THEREIN
IN RESPECT OF THE OPERATION OF THE CDIC ACT WITH RESPECT TO THE NOTES.

Series No.: AUD 2025-01

Tranche No.: 1

152682634_4



The Toronto-Dominion Bank
(a Canadian chartered bank)

A$7,000,000,000
Australian Debt Issuance Programme

Issue of

A$325,000,000 4.751% Fixed Rate Notes due 11 September 2030
(“Notes™)

The date of this Pricing Supplement is 9 September 2025.

This Pricing Supplement (as referred to in the Information Memorandum dated 28 June 2019
(“Information Memorandum”) in relation to the above Programme) relates to the Tranche of Notes
referred to above. Itis supplementary to, and should be read in conjunction with, the terms and conditions
of the Notes contained in the Information Memorandum, such terms and conditions of the Notes as
supplemented and varied as set out in Annexure A to this Pricing Supplement (“Conditions”), the
Information Memorandum and the Third Note Deed Poll dated 28 June 2019 made by the Issuer. Certain
important additional information is also set out in Annexure B, Annexure C, Annexure D and Annexure E
to this Pricing Supplement. If there is any inconsistency between the Information Memorandum and this
Pricing Supplement, this Pricing Supplement prevails.

Unless otherwise indicated, terms defined in the Conditions have the same meaning in this Pricing
Supplement.

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit an offering
of the Notes or the distribution of this Pricing Supplement in any jurisdiction where such action is required.

The Issuer is neither a bank nor an authorised deposit-taking institution which is authorised under the
Banking Act 1959 of Australia (“Banking Act”). The Notes are not obligations of any government and,
in particular, are not guaranteed by the Commonwealth of Australia. The Issuer is not supervised by
the Australian Prudential Regulation Authority. Notes that are offered for issue or sale or transferred in,
or into, Australia are offered only in circumstances that would not require disclosure to investors under
Parts 6D.2 or 7.9 of the Corporations Act 2001 of Australia and issued and transferred in compliance
with the terms of the exemption from compliance with section 66 of the Banking Act that is available to
the Issuer. Such Notes are issued or transferred in, or into, Australia in parcels of not less than
A$500,000 in aggregate principal amount. An investment in any Notes issued by the Issuer will not be
covered by the depositor protection provisions in section 13A of the Banking Act and will not be covered
by the Australian Government’s bank deposit guarantee (also commonly referred to as the Financial
Claims Scheme).

The particulars to be specified in relation to the Tranche of Notes referred to above are as follows:
1 Issuer : The Toronto-Dominion Bank

2 Type of Notes : Fixed Rate
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Bail-inable Notes
Method of Distribution

Joint Lead Managers

Dealers

Registrar

Issue and Paying Agent
Calculation Agent

Series Particulars (Fungibility with
other Tranches)

Principal Amount of Tranche

Issue Date

Issue Price

Currency

Yes
Syndicated Issue

Commonwealth Bank of Australia (ABN 48 123
123 124)

National Australia Bank Limited (ABN 12 004 044
937)

Nomura International plc

Toronto Dominion (South East Asia) Limited
(ARBN 138 304 542)

Westpac Banking Corporation (ABN 33 007 457
141)

Commonwealth Bank of Australia

National Australia Bank Limited

Nomura International plc

Toronto Dominion (South East Asia) Limited
Westpac Banking Corporation

Computershare Investor Services Pty Limited
(ABN 48 078 279 277)

Computershare Investor Services Pty Limited
(ABN 48 078 279 277)

Computershare Investor Services Pty Limited
(ABN 48 078 279 277)

Not Applicable

A$325,000,000
11 September 2025

100.000 per cent. of the Principal Amount of
Tranche

Australian dollars (“A$”)
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Denomination

Maturity Date
Record Date

Condition 6 (Fixed Rate Notes)
applies

Fixed Coupon Amount

Interest Rate
Interest Commencement Date

Interest Payment Dates

Business Day Convention
Day Count Fraction

Condition 7 (Floating Rate Notes)
applies

Relevant Financial Centres
Amortisation Yield

Details of Partly Paid Notes
Details of Zero Coupon Notes

Condition 9.4 (Noteholder put)
applies

Condition 9.5 (Issuer call) applies

A$10,000 provided that the aggregate
consideration payable for the issue and transfer
of Notes in Australia will be at least A$500,000
(or its equivalent in an alternative currency and,
in either case, disregarding moneys lent by the
offeror or its associates) or the offer or invitation
does not otherwise require disclosure to
investors under Parts 6D.2 or 7.9 of the
Corporations Act. In addition, the issue and
transfer of Notes in Australia must comply with
Banking exemption No. 1 of 2018 dated 21
March 2018 promulgated by the Australian
Prudential Regulation Authority as if it applied to
the Issuer mutatis mutandis (and which requires
all offers and transfers of any parcels of Notes to
be for an aggregate principal amount of not less
than A$500,000).

11 September 2030

As per the Conditions

Yes

A$237.55 per A$10,000 payable semi-annually
in arrear

4.751% per annum

Issue Date

11 March and 11 September of each year,
commencing on 11 March 2026 up to, and
including, the Maturity Date, in each case subject
to adjustment for payment purposes only in
accordance with the Business Day Convention
specified below

Following Business Day Convention

RBA Bond Basis

No

Sydney, Toronto and London
Not Applicable
Not Applicable
Not Applicable

No

No
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Condition 9.6 (TLAC Disqualification
Event call) applies

Minimum / maximum notice period for
early redemption for taxation
purposes

Additional Conditions

Clearing System

ISIN
Common Code

Selling Restrictions

Listing

Credit ratings

No

As per Condition 9.3

See Annexure A to this Pricing Supplement
Austraclear System.

Interests in the Notes may also be traded through
Euroclear and Clearstream, Luxembourg as set
out on pages 13 and 14 of the Information
Memorandum.

AU3CB0325884
317793383
Canadian Sales Not Permitted

The section entitled “Selling Restrictions” in the
Information Memorandum is amended as set out
in Annexure B to this Pricing Supplement.

Not Applicable

The Notes are expected to be assigned the
following credit ratings:

A2 by Moody’s Investors Service Limited
A- by S&P Global Ratings
AA- by Fitch Ratings Limited

A credit rating is not a recommendation to buy,
sell or hold Notes and may be subject to
revision, suspension or withdrawal at any time
by the assigning rating agency.

Credit ratings are for distribution only to a
person (a) who is not a “retail client” within the
meaning of section 761G of the Corporations
Act and is also a person in respect of whom
disclosure is not required under Parts 6D.2 or
7.9 of the Corporations Act, and (b) who is
otherwise permitted to receive credit ratings in
accordance with applicable law in any
Jurisdiction in which the person may be located.
Anyone who is not such a person is not entitled
to receive this Pricing Supplement and anyone
who receives this Pricing Supplement must not
distribute it to any person who is not entitled to
receive it.
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Additional Information

The section entitled “Description of The Toronto-
Dominion Bank’ in the Information Memorandum
is amended as set out in Annexure C to this
Pricing Supplement.

The section entitled “Canadian Bank Resolution
Powers” in the Information Memorandum is
amended as set out in Annexure D to this Pricing
Supplement.

The sub-section of the Information Memorandum
entitted “Taxation — Canadian Taxation” is
amended as set out in Annexure E to this Pricing
Supplement.



The Issuer accepts responsibility for the information contained in this Pricing Supplement.

CONFIRMED
For and on behalf of

The Toronto-Dominion Bank

By: (s) Colin Elion

Name: Colin Elion

Title: Associate Vice President, Funding,
Treasury and Balance Sheet
Management

Date: 9 September 2025

[Pricing Supplement]



ANNEXURE A

The Conditions of the Notes as set out in the Information Memorandum are supplemented and varied
by deleting paragraph (j) of Condition 11.3 (“Withholding tax exemption”) and replacing it with the
following:

“0) any Taxes that are required to be withheld or deducted by reason of the Issuer or any
payer being a “specified entity” (as defined in subsection 18.4(1) of the Income Tax Act
(Canada)) in respect of the holder of a Note or any other person entitled to payments
under a Note, or

(k) any combination of paragraphs (a) — (j) applies,”

The Conditions of the Notes as set out in the Information Memorandum are supplemented and varied
by adding the following at the end of Condition 11.3 (“Withholding tax exemption”):

“nor shall Additional Amounts be paid with respect to any payment on a Note to a holder who
is a fiduciary or partnership or any person other than the sole beneficial owner of such payment
to the extent a beneficiary or settlor with respect to such fiduciary, a member of such partnership
or such beneficial owner would not have been entitled to the Additional Amounts had such
beneficiary, settlor, member or beneficial owner held its interest in the Note directly. For the
purposes of this Condition 11.3, a person shall be deemed to include a partnership.”



ANNEXURE B

The section of the Information Memorandum entitled “Selling Restrictions” is amended by deleting the
United Kingdom and Singapore selling restrictions set out in paragraphs 4 and 8 and replacing them
with the following.

n4

The United Kingdom
Prohibition of sales to UK Retail Investors

Each Dealer has represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of
the offering contemplated by the Information Memorandum as completed by the Pricing
Supplement in relation thereto to any retail investor in the United Kingdom. For the purposes of
this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (“EUWA”);

(ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (UK) (“FSMA”) and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA; or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as
it forms part of domestic law by virtue of the EUWA; and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investor to decide to purchase or subscribe for the Notes.

Other regulatory restrictions

Each Dealer has represented and agreed that:

(a) it has complied and will comply with all applicable provisions of the FSMA with respect
to anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom; and

(b) it has only communicated or caused to be communicated and will only communicate or

cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the
issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA would
not, if it was not an authorised person, apply to the Issuer.

Singapore

Each Dealer has acknowledged that the Information Memorandum has not been registered as
a prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer has
represented, warranted and agreed that it has not offered or sold any Notes or caused any
Notes to be made the subject of an invitation for subscription or purchase and will not offer or
sell any Notes or cause the Notes to be made the subject of an invitation for subscription or
purchase, and has not circulated or distributed, nor will it circulate or distribute the Information
Memorandum or any other document or material in connection with the offer or sale, or invitation



for subscription or purchase, of the Notes, whether directly or indirectly, to any person in
Singapore other than:

(a) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
2001 of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to
Section 274 of the SFA; or

(b) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in
accordance with the conditions specified in Section 275 of the SFA.”
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ANNEXURE C

The section of the Information Memorandum entitled “Description of The Toronto-Dominion Bank” is
deleted and replaced with the following.

“The Toronto-Dominion Bank (the “Bank” or “TD”) is a Schedule 1 Canadian chartered bank subject to
the provisions of the Bank Act and was formed through the amalgamation on 1 February 1955 of The
Bank of Toronto (chartered in 1855) and The Dominion Bank (chartered in 1869). The Bank’s registered
office is located at 66 Wellington Street West, TD Bank Tower, Toronto-Dominion Centre, Toronto,
Ontario, M5K 1A2, Canada. The telephone number of the Bank is +1 (416) 944-6367.

TD is the sixth largest bank in North America by assets and serves over 28.1 million customers in four
key businesses operating in a number of locations in financial centres around the globe: Canadian
Personal and Commercial Banking, including TD Canada Trust and TD Auto Finance Canada; U.S.
Retail, including TD Bank, America’s Most Convenient Bank®, TD Auto Finance U.S., and TD Wealth
(U.S.); Wealth Management and Insurance, including TD Wealth (Canada), TD Direct Investing, and TD
Insurance; and Wholesale Banking, including TD Securities and TD Cowen. TD also ranks among the
world’s leading online financial services firms, with more than 18 million active online and mobile
customers.

The Bank trades under the symbol “TD” on the Toronto Stock Exchange and New York Stock Exchange.
Business Overview

Canadian Personal and Commercial Banking serves over 16 million customers in Canadian personal
and business banking. Personal Banking delivers ease, value, and trusted advice to customers through
a comprehensive suite of deposit, savings, payment and lending products and services, supported by a
network of branches, automated teller machines (ATMs), mobile specialised salesforce, and telephone,
mobile and internet banking services. Business Banking is a premier, customer-centric franchise that
delivers deep sector expertise, valuable advice, and a broad range of customised products and services
to meet the needs of business owners, leveraging its network of commercial branches and specialised
customer centres across Canada.

U.S. Retail includes the Bank’s personal, business banking and wealth management operations in the
U.S.. Operating under the TD Bank, America’s Most Convenient Bank® brand, the U.S. Retail Bank
serves over 10 million customers in stores from Maine to Florida, and via auto dealerships and credit
card partner business locations nationwide. Personal Banking provides a full range of financial products
and services to customers from Maine to the Carolinas and Florida through a network of stores, ATMs,
telephone, and mobile and internet banking services. Business banking offers a diversified range of
products and services to help businesses meet their financing, investment, cash management,
international trade, and day-to-day banking needs. Wealth management provides wealth products and
services to retail and institutional clients.

Wealth Management and Insurance serves approximately 6 million customers across the wealth and
insurance businesses in Canada. Wealth Management offers wealth solutions to retail clients in Canada
through the direct investing, advice-based, and asset management businesses. Wealth Management
also offers asset management products to institutional clients in Canada and globally. Insurance offers
property and casualty insurance through direct channels and to members of affinity groups, as well as
life and health insurance products to customers across Canada.

Wholesale Banking serves over 18,000 corporate, government, and institutional clients in key financial
markets around the world. Operating under the TD Securities brand, Wholesale Banking offers capital
markets and corporate and investment banking services to external clients and provides market access
and wholesale banking solutions for the Bank’'s wealth and retail operations and their customers.
Wholesale Banking's expertise is supported by a presence across North America, Europe, and Asia-
Pacific.

The Bank’s other business activities are not considered reportable segments and are, therefore,
grouped in the Corporate segment. Corporate segment is comprised of service and control functions,
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including Technology Solutions, Shared Services, Treasury and Balance Sheet Management,
Marketing, Human Resources, Finance, Risk Management, Compliance, Anti-Money Laundering, Legal,
Real Estate and others.”
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ANNEXURE D

The section of the Information Memorandum entitled “Canadian Bank Resolution Powers” is
supplemented with the following:

“Following a Bail-in Conversion, Noteholders of Bail-inable Notes lodged in the Austraclear
System that have been converted into common shares may face operational and procedural
risks as it is not possible for common shares to be delivered or held in the Austraclear System

Where the Bail-inable Notes are lodged in the Austraclear System, Austraclear is recorded as the
registered holder of such Bail-inable Notes and holds those Bail-inable Notes as nominee for participants
in the Austraclear System, who in turn may hold interests on behalf of underlying beneficial owners.
Upon a Bail-in Conversion, whereby the Bail-inable Notes may be converted into common shares of the
Issuer or its affiliates, holders of the Bail-inable Notes should be aware that the Austraclear System is
not able to accept or facilitate the holding or transfer of equity securities, including common shares. As
a result, upon a Bail-in Conversion, it will not be possible for common shares or other equity securities
to be delivered or held through the Austraclear System. Instead, an alternative mechanism will be
required to effect delivery of common shares or other equity securities of the Issuer or its affiliates to the
ultimate beneficial owners, which may involve the withdrawal of the Bail-inable Notes from the
Austraclear System, the identification of participants and underlying beneficial owners, and the delivery
of common shares or other equity securities of the Issuer or its affiliates outside the Austraclear System,
potentially through the appointment of a share trustee or similar arrangement. This process may be
operationally complex, may result in delays or additional administrative steps, and may give rise to
uncertainties or costs in relation to the timely and effective delivery of common shares or other equity
securities of the Issuer or its affiliates to holders of the Bail-inable Notes or beneficial owners. There
can be no assurance that any such alternative arrangements will operate smoothly or without disruption,
and Noteholders of the Bail-inable Notes may be exposed to risks of delay, loss of value, or difficulties
in realising or disposing of common shares or other equity securities of the Issuer or its affiliates received
upon a Bail-in Conversion. Noteholders should consider these operational and procedural risks when
assessing an investment in the Bail-inable Notes.”
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ANNEXURE E

The sub-section of the Information Memorandum entitled “Taxation — Canadian Taxation” is deleted and
replaced with the following.

“The following is, as of the date hereof, a summary of the principal Canadian federal income tax
considerations under the Income Tax Act (Canada) and regulations promulgated thereunder
(collectively, the “Canada Tax Act”) generally applicable to a holder who acquires beneficial ownership
of a Note upon the initial issuance by the Issuer pursuant to this Pricing Supplement or common shares
of the Issuer or an affiliate of the Issuer that is a corporation resident or deemed resident in Canada on
a Bail-in Conversion, and who, for purposes of the Canada Tax Act and at all relevant times, (i) is not
(and is not deemed to be) resident in Canada, (ii) deals at arm’s length with, and is not affiliated with,
the Issuer, any affiliate of the Issuer who issues common shares on a Bail-in Conversion and any
transferee resident (or deemed to be resident) in Canada to whom the holder assigns or otherwise
transfers the Note, (iii) is not, and deals at arm’s length with any person who is, a “specified shareholder”
(within the meaning of subsection 18(5) of the Canada Tax Act) of the Issuer or any of its affiliates, (iv)
is entitled to receive all payments (including any interest and principal and dividends) made on the Note
or any common shares of the Issuer or any of its affiliates acquired on a Bail-in Conversion as beneficial
owner, (v) does not use or hold and is not deemed to use or hold the Note or any common shares of the
Issuer or any of its affiliates acquired on a Bail-in Conversion in, or in the course of, carrying on a
business in Canada and (vi) is not an insurer carrying on an insurance business in Canada and
elsewhere (a “Non-resident Holder”). A “specified shareholder” for these purposes generally includes
a person who (either alone or together with persons with whom that person is not dealing at arm’s length)
owns or has the right to acquire or control 25% or more of the Issuer’s shares determined on a votes or
fair market value basis. This summary assumes that no amount paid or payable in respect of a Note
(including in respect of any disposition of a Note) will be the deduction component of a “hybrid mismatch
arrangement” under which the payment arises within the meaning of paragraph 18.4(3)(b) of the Canada
Tax Act.

This summary is based upon the provisions of the Canada Tax Act in force on the date hereof, proposed
amendments to the Canada Tax Act in the form publicly announced prior to the date hereof by or on
behalf of the Minister of Finance (Canada) (the “Tax Proposals”) and the current administrative policies
of the Canada Revenue Agency published in writing by it prior to the date hereof. This summary
assumes that all Tax Proposals will be enacted in the form currently proposed; however, no assurance
can be given that the Tax Proposals will be enacted in the form proposed or at all. This summary does
not otherwise take into account or anticipate any other changes in law or administrative policies, whether
by legislative, governmental or judicial decision, action or interpretation, nor does it take into account
other federal or any provincial, territorial or foreign income tax legislation or considerations, which may
differ from those discussed herein. Subsequent developments could have a material effect on the
following description.

This summary is of a general nature only and is not intended to be, nor should it be construed
to be, legal or tax advice to any particular holder and no representations with respect to the
income tax consequences to any particular holder are made. This summary is not exhaustive of
all Canadian federal income tax considerations. Accordingly, prospective investors in Notes
should consult their own tax advisors with respect to their own particular circumstances.

For the purposes of the Canada Tax Act, all amounts not expressed in Canadian dollars must generally
be converted into Canadian dollars based on the single day exchange rate as quoted by the Bank of
Canada for the applicable day or such other rate of exchange that is acceptable to the Minister of
National Revenue (Canada).

Notes

Interest (including amounts on account or in lieu of payment of, or in satisfaction of, interest) paid or
credited or deemed for purposes of the Canada Tax Act to be paid or credited on a Note to a Non-
resident Holder (including any amount paid at maturity in excess of the principal amount and interest
deemed to be paid on the Note in certain cases involving the assignment or other transfer of a Note to
a resident or deemed resident of Canada) will not be subject to Canadian non-resident withholding tax
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unless all or any portion of such interest is “participating debt interest” for purposes of the Canada Tax
Act. “Participating debt interest” is defined generally as interest (other than interest on a “prescribed
obligation” described below) all or any portion of which is contingent or dependent on the use of or
production from property in Canada or is computed by reference to revenue, profit, cash flow, commodity
price or any other similar criterion or by reference to dividends paid or payable to shareholders of any
class or series of shares of the capital stock of a corporation. A “prescribed obligation” is an “indexed
debt obligation” (as defined in the Canada Tax Act) in respect of which no amount payable is: (a)
contingent or dependent upon the use of or production from property in Canada, or (b) computed by
reference to: (i) revenue, profit, cash flow, commodity price or any other similar criterion, other than a
change in the purchasing power of money, or (ii) dividends paid or payable to shareholders of any class
or series of shares of a corporation. An “indexed debt obligation” is a debt obligation the terms or
conditions of which provide for an adjustment to an amount payable in respect of the obligation for a
period during which the obligation was outstanding, which adjustment is determined by reference to a
change in the purchasing power of money.

In the event that a Note is redeemed, cancelled, purchased or repurchased by the Issuer or any other
person resident or deemed to be resident in Canada from a Non-resident Holder, or is otherwise
assigned or transferred by a Non-resident Holder to the Issuer or any other person resident or deemed
to be resident in Canada, for an amount which exceeds, generally, the issue price thereof, all or part of
any such excess amount may, in certain circumstances, be deemed to be interest and may (together
with any interest that has accrued or is deemed to have accrued) be subject to Canadian non-resident
withholding tax. Such withholding tax will apply if all or any part of such deemed interest is participating
debt interest (as defined above) unless, in certain circumstances, the Note is not an indexed debt
obligation (described above) and it was issued for an amount not less than 97% of its principal amount
(as defined in the Canada Tax Act), and the yield from which, expressed in terms of an annual rate
(determined in accordance with the Canada Tax Act) on the amount for which the Note was issued,
does not exceed 4/3 of the interest stipulated to be payable on the Note, expressed in terms of an annual
rate on the outstanding principal amount from time to time.

If applicable, the normal rate of Canadian non-resident withholding tax is 25%, but such rate may be
reduced under the terms of an applicable income tax treaty or convention.

Generally, there are no other Canadian taxes on income (including taxable capital gains) payable by a
Non-resident Holder under the Canada Tax Act solely as a consequence of the acquisition, ownership
or disposition of a Note by the Non-resident Holder or the conversion of the Note into common shares
of the Issuer or any of its affiliates.

Common Shares Acquired on a Bail-In Conversion
Dividends

Dividends paid or credited or deemed to be paid or credited to a Non-resident Holder on any common
shares of the Issuer or on the common shares of an affiliate of the Issuer that is (or is deemed to be) a
corporation resident in Canada (for purposes of the Tax Act) will be subject to Canadian non-resident
withholding tax at a rate of 25%, but such rate may be reduced under the terms of an applicable income
tax treaty or convention.

Dispositions

A Non-resident Holder will not be subject to tax under the Canada Tax Act on any capital gain realised
on a disposition or deemed disposition of any common shares of the Issuer or an affiliate of the Issuer
unless such shares constitute “taxable Canadian property” to the Non-resident Holder for purposes of
the Canada Tax Act at the time of their disposition, and such Non-resident Holder is not entitled to relief
pursuant to the provisions of an applicable income tax treaty or convention.

Generally, common shares of the Issuer or of an affiliate of the Issuer will not constitute taxable
Canadian property to a Non-resident Holder provided that they are listed on a designated stock
exchange (which currently includes the Toronto Stock Exchange and the New York Stock Exchange) at
the time of their disposition, unless, at any particular time during the 60 month period that ends at that
time, the following conditions are met concurrently: (i) one or any combination of (a) the Non-resident
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Holder, (b) persons with whom the Non-resident Holder did not deal at arm’s length, or (c) partnerships
in which the Non-resident Holder or a person described in (b) held a membership interest directly or
indirectly through one or more partnerships, owned 25% or more of the issued shares of any class or
series of the applicable issuer’s share capital and (ii) more than 50% of the fair market value of the
relevant shares was derived directly or indirectly from one or any combination of (a) real or immovable
property situated in Canada, (b) Canadian resource properties (as defined in the Canada Tax Act), (c)
timber resource properties (as defined in the Canada Tax Act), and (d) an option in respect of, or an
interest in, or for civil law a right in, any of the foregoing property, whether or not such property exists.
Notwithstanding the foregoing, a share may be deemed to be “taxable Canadian property” in certain
other circumstances. Non-resident Holders should consult their own tax advisers with respect their
particular circumstances.”
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