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Reviewing the 2026 Strategic Glide Path

Following the process for the TD Greystone Target Date 
Plus Funds (the Funds), on an annual basis the glide path is 
formally reviewed through the Annual Glide Path Update. 
This involves running the proprietary TD Asset Management 
Glide Path Analytics (GPA) to help incorporate any evolutions 
in available asset classes or funds, long-term asset class 
assumptions or Canadian demographics. The most recent 
Annual Glide Path Update was conducted in November 2025, 
and the resulting changes were implemented in December 
2025 and January 2026.
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Long-Term Asset Class Assumptions
Consistent with the firm-wide approach for multi-
asset solutions, TD Asset Management Inc. (TDAM) 
sets its long-term asset class assumptions using 
an objective building block approach for expected 
returns, and historical quarterly returns for standard 
deviations and correlations.

TDAM’s asset class assumptions are long-term in 
nature, reflecting average annual expectations over 
7-to-10-year horizons.

The methodology assumes that long-run historical 
relationships are fairly constant and that most 
asset classes will trend according to structural 
macroeconomic factors over time. This allows 
strategic asset mix decisions to rely on intermediate 
and long-term trends, rather than attempting to 
time the business cycle itself. For more information 
on how long-term asset class assumptions are set, 
please reference our Methodology paper, which is 
available upon request.

For Canadian institutional investment professionals only. Not for further distribution.

Source: TDAM. As of September 30, 2025. Note: We use a de-smoothing technique on the historical returns of real estate and 
infrastructure to correct for serial correlation. There is no assurance that expected returns will be achieved.

Within GPA, the available asset classes and long-term asset class assumptions are used to construct 
the efficient frontier, which provides the asset mix that delivers the highest return for a given level of risk 
(standard deviation). Each year along the strategic glide path is defined by a standard deviation, which 
then corresponds to this efficient frontier.

Equities
Expected  

Return
Expected Return – 

Last Year
Change from 

Last Year
Standard 
Deviation

Canadian Core 6 6.6 -0.6 13.9

Canadian Low-Volatility 6.9 7 -0.1 9.7

Global Core 5.6 5.7 -0.1 12.2

Global Income and Growth 5.6 5.7 11.2

Global Small Cap 7 7

-0.1

0 14.4

All Country Low Volatility Equity 5.4 5.5 -0.1 8.6

Chinese A-Shares 7.8 8.5 -0.7 24.5

Emerging Markets 8.1 8.8 -0.7 16.5

Fixed Income
Canadian Money Market 2.9 2.8 0.1 0.5

Canadian Short-Term Bonds 2.9 3.3 -0.4 2

Canadian Real Return Bonds 3.7 3.8 -0.1 7.3

Canadian Universe Bonds 3.5 3.6 4.3

Canadian Long Bonds 4.6 4.4 8.2

High Yield 5.9 5.6 9.1

Global Bonds 3.5 3.4

-0.1

0.2

0.3

0.1 3.3

Private Commercial Mortgages 5 5.9 -0.9 3.2

Alternatives
Canadian Commercial Real Estate 6.7 6.5 0.2 8.4

Global Infrastructure 7.6 7.5 0.1 6.8

Commodities 5.4 5.2 0.2 15.8

Figure 1: TDAM’s long-term asset class assumptions
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Canadian Socio-Economic and Demographic Assumptions
Demographic assumptions used by GPA can be broken down into two categories: government-driven 
assumptions and population-driven demographic assumptions.

Government-Driven Assumptions
Government-driven assumptions are published directly on the Government of Canada or Bank of Canada 
website and are updated each year through the annual process (Figure 2). The year-over-year change in 
Yearly Maximum Pensionable Earnings for 2026 was 4.1%, which is higher than in 2025 (2.9%), while Old Age 
Security income increased at a lower rate of 1.7% (compared to 2.8%). Changes to Canada Pension Plan 
benefits remained approximately the same from the previous year, as inflation remained within the same 
range as the previous year.

Beginning in 2024, an additional higher upper limit on pensionable earnings was introduced. This new limit, 
known as the Year’s Additional Maximum Pensionable Earnings (YAMPE), will not replace the first earnings 
ceiling, Yearly Maximum Pensionable Earnings (YMPE). Rather, an individual’s earnings will be subject to two 
earnings limits, which are used to determine eligible earnings for pension contributions.

Figure 2: Government-driven assumptions

Metric 2026 2025 Change

Yearly Maximum Pensionable Earnings (YMPE) ($) 71,300 68,500 4.1%

Year's Additional Maximum Pensionable Earnings (YAMPE) ($) 81,200 73,200 10.9%

Old Age Security ($) – Age 65 to 74 8,881 8,732 1.7%

Old Age Security ($) – Age 75 and over 9769 9,605 1.7%

Canada Pension Plan ($) 17,196 16,375 5%

Inflation Target (%) 2.0 2.0 0.0%

Source: Bank of Canada, Government of Canada. As of October 31, 2025. The 2026 assumptions are used to create the 2026 Strategic 
Glide Path.

Population-Driven Assumptions
Population-driven demographic assumptions are 
primarily derived from Statistics Canada’s annual 
surveys or its quadrennial Census of Population.

Typically, population-driven assumptions have a lag 
of one or two years before they are published. Our 
approach is to adjust each assumption as needed to 
help ensure a consistent base year for the data used 
in GPA.

There were no updates required for TDAM’s 
assumptions for Year of Entry and Year of Retirement. 
The assumption for starting salary at age 25 increased 
by 4.1% to approximately $62,300, adjusted only by 
YMPE, using the 2020 census data. The assumption 
for retirement expenditure increased by 6.9%, using 
2023 as the survey base, to approximately $80,281. 
There was no change to the assumed contribution 
rate. It continues to follow a step pattern and ranges 
from approximately 9% to 10%.

Changes to Asset Classes
In the 2026 Strategic Glide Path, no changes were made to the strategic investments available.
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Strategic Glide Path
The long-term asset class assumptions and demographic and socio-economic assumptions are inputs into 
GPA for the Strategic Glide Path. TDAM imposes constraints on its Annual Glide Path Update to help ensure 
that the Strategic Glide Path does not see volatile year-over-year swings between asset classes or between 
individual funds due to changes in asset class assumptions (Figure 3).

Figure 3: Constraints for year-over-year glide path changes

Strategy Constraint Asset Class Constraint

Canadian Equity +/- 10%

Equity +/- 5%

Canadian Low Volatility Equity +/- 10%

Global Growth/Core Equity +/- 10%

Global Yield Equity +/- 10%

Emerging Market Equities +/- 10%

ACWI Low Volatility Equity +/- 10%

Global Small Cap +/- 10%

Cash and Short Term +/- 10%

Fixed Income +/- 5%

Short Bonds +/- 10%

Universe Bonds +/- 10%

Global Unconstrained Bonds +/- 10%

Long Bonds +/- 10%

Real Return Bonds +/- 10%

High Yield Bonds +/- 10%

Commercial Mortgages +/- 2%

Alternatives +/- 5%
Canadian Real Estate +/- 2%

Global Infrastructure +/- 2%

Global Commodities +/- 5%

Source: TDAM. As of September 30, 2025.
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The output of the Annual Glide Path Update process is the TDAM Strategic Glide Path, shown in Figure 4.

Figure 4A: TD Greystone Target Date Plus Funds – 2025 strategic glide path

Figure 4B: TD Greystone Target Date Plus Funds – alternatives sub glide path
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Figure 4C: TD Greystone Target Date Plus Funds - fixed income sub glide path

Figure 4D: TD Greystone Target Date Plus Funds - public equities sub glide path

Source for figures 4A, 4B, 4C and 4D: TDAM. As of December 31, 2025.  
The Strategic Glide Path is effective from January 1, 2026 to Dec 31, 2026.
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Summary of 2026 Changes
After a tumultuous 2025, investors now face a more balanced environment, as 2026 seems to indicate positive 
but muted growth, a more benign inflation and a less restrictive global interest rate environment. Recently 
announced stimulative fiscal spending across many governments is expected to gain traction, providing an 
important offset to labour market softening and geopolitical trade uncertainty. The prevailing structural theme of 
AI adoption will continue expanding to many key sectors, where it is expected to drive productivity and earnings. 
In aggregate, the picture suggests a more supportive macroeconomic backdrop for global growth and risk 
assets, though tail risks persist. Our short and long-term views are always validated by the observations and 
fundamental research of our underlying asset managers.

Standard deviations and correlations saw only modest changes this year. Through GPA we incorporate the 
evolution in long-term asset class assumptions, available asset classes and demographic assumptions.

Key Long-term Asset Class Assumptions:

Fixed Income

The yield curve in Canada has steepened, which typically signals higher potential economic 
growth. This creates opportunities to capture higher returns from long bonds, as yields for 
Canadian 10-year bonds have increased. This is reflected in our expected return forecasts for 
fixed income. 

Equities

Expected returns for global equities have modestly decreased overall, reflecting lower 
consensus growth expectations at current valuations. Total return expectations for Canadian 
equities have decreased slightly due to prevailing macro headwinds as fiscal stimulus spending 
gradually takes hold. 

Alternatives

There have been slight upward revisions for expected returns in real estate, infrastructure and 
commodities.
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Figure 5 outlines the allocation changes across all TD Greystone Target Date Fund vintages, based on risk 
tolerance and long-term return expectations:

TD Greystone Target  
Date Plus Funds (%)

 Age 
25

Age 
30

Age 
35

Age 
40

Age 
45

Age 
50

Age 
55

Age  
60

Age  
65+

Total Equities 0.0 0.6 0.6 0.1 0.0 -0.8 -1.0 -1.0 -1.0

Canadian Core Equities 0.0 0.0 0.0 0.0 0.0 -0.8 -1.0 -0.3 -0.5

Canadian Low Volatility 
Equities 0.0 0.0 0.0 0.0 0.0 -0.7 -1.0 -2.0 -1.5

Global Small Cap Equities 0.5 0.3 0.3 0.3 0.0 0.0 0.0 0.0 0.0

Global Growth/Core Equities 0.0 0.3 0.0 0.0 0.0 0.7 0.5 1.0 0.0

Global Yield Equities 0.0 0.2 0.5 -0.5 0.0 0.0 0.5 0.3 -1.0

ACWI Low Volatility Equities -1.0 -0.5 -0.5 0.0 0.0 0.0 0.0 0.0 2.0

Emerging Market Equities 0.5 0.3 0.3 0.3 0.0 0.0 0.0 0.0 0.0

Total Fixed Income -3.0 -3.5 -3.5 -3.0 -2.5 -1.0 0.0 0.0 0.0

Cash and Short Term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 2.0

Short Bonds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.3 -2.0

Universe Bonds 0.0 0.0 0.0 0.0 0.0 0.3 -0.5 -3.0 -2.5

Long Bonds 0.0 0.0 0.0 0.0 0.0 -0.5 0.5 2.8 2.5

Global Unconstrained Bonds -1.0 -1.5 -2.0 -3.0 -2.0 0.0 0.0 0.0 0.0

High Yield 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Commercial Mortgages -2.0 -2.0 -1.5 0.0 -0.5 -0.8 0.0 0.0 0.0

Total Alternatives 3.0 3.0 3.0 3.0 2.5 1.7 1.0 1.0 1.0

Canadian Real Estate 2.0 2.0 2.0 2.0 1.5 0.7 0.0 0.0 0.0

Global Infrastructure 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Global Commodities 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Source: TDAM. As of December 31, 2025.

Figure 5: Changes to allocations
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Fixed Income (-3.5% to neutral)

The fixed income market, particularly in the U.S. 
and Canada, was characterized by a steepening 
in the yield curve that drove relative changes to 
allocation. A rise in long-term yields due to improved 
growth outlook was combined with expectations of 
further rate cuts in the short term. This environment 
restored the diversification benefits of high-quality 
bonds, with government and investment-grade credit 
producing positive total returns. Credit spreads 
remained historically tight, reflecting an equilibrium 
of balance sheet health and manageable default 
rates, though investors remained selective in lower-
quality segments. 

Core bond returns will likely remain range-bound, as 
long bonds are expected to outperform compared 
to short-term bonds due to the steepening curve 
and a widening in return spread. A slight increase 
is expected in returns for high-yield bonds, but 
we remain selective based on fundamentals and 
idiosyncratic issuance risk. For vintages with a longer 
time horizon, we advocate trimming exposure in 
favour of alternatives.

Equities (-1.0% to +0.6%)

We remain constructive on the performance of risk 
assets and global markets in 2026. Last year was 
characterized by a broadening of market leadership 
compared to prior years, as earnings growth 
proved more durable than expected, despite slower 
macroeconomic growth. Valuation multiples remain 
elevated but not necessarily stretched, particularly 
in the mega-cap technology and AI-related areas, 
where cashflow and earnings are resilient. Despite 
uncertainty in AI adoption and potential rates of 
return from massive capital spending, the promise of 
revolutionary technological transformation remains a 
defining multi-year development.

Outside the U.S., developed international equities 
benefited from improving growth prospects and more 
accommodative central bank guidance, despite 
geopolitical tensions. Emerging markets saw mixed 
results, influenced by a weakening U.S. dollar. China’s 
strengthening recovery was a notable development: 
leaders indicated that domestic growth targets would 
be met, as trade tensions with the U.S. appeared to 
be easing for the moment. Expected returns have 
been revised downward primarily for Canadian Core 
equities, while further improvement in corporate 
fundamentals in Emerging Markets led to slight 
increase in allocation particularly for longer time 
horizons. Global equities across the capitalization 
range remain unchanged. 

Diversification within equities aims to achieve a total 
return approach in terms of both price appreciation 
and yield, as emerging market equities and global 
small-cap equities became available asset classes. 
The glide path continues to hold equities slightly 
longer before de-risking and decreasing to lower 
allocations, particularly in the context of holding 
real assets in combination, to improve the overall 
Sharpe Ratio.

Despite uncertainty in AI 
adoption and potential rates 
of return from massive capital 
spending, the promise of 
revolutionary technological 
transformation remains a 
defining multi-year development.
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Figure 6: 2026 Glidepath allocations

Source: TDAM. As of December 31, 2025.

Alternatives (+1.0% to +3.0%)

The benefit of exposure to non-traditional assets 
cannot be overstated from a diversification 
perspective and as a steady source of long-term 
return potential. We have raised our expected return 
slightly for both commercial real estate and global 
infrastructure based on improving fundamentals 
across regions, while private commercial mortgages 
may lag due to a falling short-term interest rate 
environment. Commodities are also expected to 

achieve similar increases from the previous year. 
Growing global investor demand for so-called safe 
haven assets, like gold, and tight supply conditions 
that are vulnerable to further geopolitical disruption 
create foundational support for price upside across 
many key commodity segments. As mentioned earlier, 
we have reallocated proceeds from fixed income to 
add to alternatives particularly in vintages with a 
longer time horizon and lower liquidity requirements.
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Looking Ahead
From an asset allocation perspective and in 
accordance with our Target Date Fund investment 
discipline, we believe that it is prudent to maintain 
a strategic asset mix which reflects fundamental 
changes in outlook across regions, and to adhere to 
a diversified approach at all times. Recent market 
performance has led to high valuations and higher 
expectations. Tactical asset allocation, diversification 
and active management are more critical than ever. 

This goes beyond stocks and bonds, with an aim to 
address near-term broader macroeconomic factors 
such as inflation, growth and trade within a long-term 
context. Next‑generation diversifiers such as real 
assets and private credit offer additional benefits 
and a more complete toolkit from which to allocate, 
reinforcing the importance of staying invested in a 
balanced, truly diversified portfolio—one with multiple 
potential growth drivers and varied asset‑class 
exposures, all while maintaining a disciplined focus on 
controlling downside risk.
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Decumulation Outcomes
Our philosophy is that the key to improving decumulation outcomes is a higher Sharpe Ratio, which helps 
mitigate sequence of return risk. This is the risk to an investment portfolio arising from the inopportune timing 
of negative returns. If a portfolio suffers losses early on and the retiree is required to make a disbursement, their 
capital base may be permanently impaired.

The TD Greystone Retirement Plus Fund demonstrated first-quartile Sharpe Ratio since inception and it 
demonstrated enhanced capital preservation and increased income and income stability in retirement versus 
the peer group (see Figures 7 and 8; for standard performance numbers of all the TD Greystone Target Date 
Funds, please see Figure 9).

Figure 7: Member account balance under 8% static withdrawal

Source: TDAM., eVestment Alliance, LLC. As of December 31, 2025. Note: The peer group is eVestment Alliance, LLC - Fund Category: 
TDF Income Fund – Canadian Universe. From January 1, 2015 to December 31, 2025. Current number of funds in the category: 8. Annual 
withdrawal is 8% of initial investment. Past Performance: Any performance information referenced represents past performance and is not 
indicative of future returns. There is no guarantee that the investment objectives will be achieved.
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Performance
We are proud of the track record of the TD Greystone Target Date Plus Funds. The Funds have demonstrated 
strong absolute and peer-relative performance since inception. This performance has been achieved with 
below-median peer-relative standard deviation, resulting in a high peer-relative Sharpe Ratio. We believe this is 
particularly relevant as plan members may be subject to behavioural biases triggered by investment volatility, 
which can negatively impact overall savings.

Figure 8: Retirement income under dynamic withdrawal strategy

Source: TDAM., eVestment Alliance, LLC. As of December 31, 2025. Note: Withdrawal is 8% of account value calibrated annually using 5% 
discount rate from January 1, 2015 to December 31, 2025. The peer group is the TDF Income Fund – Canadian Universe from eVestment 
Alliance, LLC. Past Performance: Any performance information referenced represents past performance and is not indicative of future 
returns. There is no guarantee that the investment objectives will be achieved.
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Figure 9: Performance of the TD Greystone Target Date Plus Funds

Target Date Funds
3 

months
1 

year
2 

years
3 

years
4 

years
5 

years
10 

Years
Since 

Inception
TD Greystone  
Retirement Plus Fund 1.19% 10.93% 11.12% 9.95% 6.40% 7.36% 7.02% 7.28%

Benchmark 1.52% 10.54% 11.73% 10.97% 5.93% 6.61% 6.81% 6.86%

Added Value -0.33% 0.39% -0.61% -1.02% 0.48% 0.76% 0.21% 0.42%
TD Greystone 2030  
Target Date Plus Fund 1.31% 11.82% 12.18% 10.84% 7.07% 7.94% 7.52% 7.83%

Benchmark 1.70% 11.58% 13.06% 12.19% 6.80% 7.45% 7.38% 7.45%

Added Value -0.39% 0.24% -0.88% -1.35% 0.27% 0.49% 0.14% 0.38%
TD Greystone 2035  
Target Date Plus Fund 1.45% 13.07% 13.53% 11.85% 8.03% 8.97% 8.19% 8.69%

Benchmark 1.98% 13.15% 14.87% 13.74% 7.98% 8.70% 8.18% 8.37%

Added Value -0.53% -0.08% -1.33% -1.89% 0.04% 0.27% 0.01% 0.32%
TD Greystone 2040  
Target Date Plus Fund 1.46% 13.74% 14.34% 12.71% 8.74% 10.06% 9.15% 9.73%

Benchmark 2.08% 14.01% 15.91% 14.76% 8.74% 9.91% 9.27% 9.44%

Added Value -0.62% -0.28% -1.57% -2.05% 0.00% 0.15% -0.12% 0.28%
TD Greystone 2045  
Target Date Plus Fund 1.46% 14.29% 15.12% 13.34% 9.24% 10.70% 9.64% 10.22%

Benchmark 2.16% 14.66% 16.91% 15.70% 9.43% 10.73% 9.88% 10.04%

Added Value -0.70% -0.37% -1.79% -2.36% -0.19% -0.03% -0.24% 0.18%
TD Greystone 2050  
Target Date Plus Fund 1.44% 14.59% 15.54% 13.62% 9.60% 10.98% 9.80% 10.44%

Benchmark 2.21% 15.11% 17.59% 16.24% 9.84% 11.12% 10.13% 10.31%

Added Value -0.77% -0.52% -2.05% -2.62% -0.24% -0.14% -0.32% 0.13%
TD Greystone 2055  
Target Date Plus Fund 1.43% 14.82% 15.69% 13.85% 9.49% 10.78% 9.74% 10.39%

Benchmark 2.27% 15.65% 18.06% 16.62% 10.11% 11.33% 10.30% 10.47%

Added Value -0.84% -0.83% -2.37% -2.77% -0.62% -0.56% -0.56% -0.08%
TD Greystone 2060  
Target Date Plus Fund 1.40% 14.78% 15.87% 13.98% 9.70% 11.82% – 10.71%

Benchmark 2.27% 15.73% 18.42% 16.98% 10.26% 11.68% – 11.63%

Added Value -0.87% -0.95% -2.55% -3.00% -0.56% 0.14% – -0.92%
TD Greystone 2065  
Target Date Plus Fund 1.41% 14.67% 16.01% – – – – 15.50%

Benchmark 2.28% 15.82% 18.61% – – – – 17.80%

Added Value -0.87% -1.15% -2.61% – – – – -2.29%

Source: TDAM. As of December 31, 2025. Note: Returns for periods over one year are annualized. Inception of the 2055 Target Date Plus 
Fund is January 1, 2015. Inception of the 2060 Target Date Plus Fund is January 1, 2020. Inception of the 2065 Target Date Plus Fund is 
September 7, 2023. The inception date for the rest of the funds is December 31, 2014. Each Target Date Plus Fund Benchmark is set at the 
beginning of each quarter based on the strategic asset mix for the following quarter. Details regarding the benchmark mix are available 
upon request. Returns presented are in Canadian dollars. The attribution calculation includes cash. Returns are gross of investment 
management fees and may be subject to rounding. Past Performance: Any performance information referenced represents past 
performance and is not indicative of future returns. There is no guarantee that the investment objectives will be achieved.
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Figure 10A: Since inception annualized return

Figure 10B: Since inception annualized standard deviation
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Figure 10C: Since inception annualized Sharpe Ratio

Figure 10D: TD Greystone Target Date Funds compared to peers based on 5-yr 
return and standard deviation

Source for figures 10A, 10B, 10C and 10D: eVestment Alliance, LLC. As of December 31, 2025. Data pulled January 20, 2025. Note about 
figures 10A, 10B and 10C: Each TD Greystone Target Date Plus Fund is compared against Canadian-dollar-denominated peers within the 
respective vintage’s eVestment peer group. The peer group is eVestment Alliance, LLC – Fund Category: TDF Income Fund – Canadian 
Universe. Current number of funds in the category: 3-8. Quartile rankings are intended to measure how well a fund has performed 
compared to other funds in its peer group. Quartile rankings are compiled by ranking all of the funds in a category by return over a 
given period. The top performing 25% of funds in the category are assigned a quartile ranking of 1, the next 25% a 2, the next 25% a 3, 
and the bottom 25% of funds a 4. Quartile rankings can change over time. Past Performance: Any performance information referenced 
represents past performance and is not indicative of future returns. There is no guarantee that the investment objectives will be 
achieved.
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The information contained herein is for information purposes only. The information has been drawn from sources believed to be reliable. Graphs 
and charts are used for illustrative purposes only and do not reflect future values or future performance of any investment. The information 
does not provide financial, legal, tax or investment advice. Particular investment, tax or trading strategies should be evaluated relative to each 
individual’s objectives and risk tolerance.

This material is not an offer to any person in any jurisdiction where unlawful or unauthorized. These materials have not been reviewed by and are 
not registered with any securities or other regulatory authority in jurisdictions where we operate.

Any general discussion or opinions contained within these materials regarding securities or market conditions represent our view or the view of 
the source cited. Unless otherwise indicated, such view is as of the date noted and is subject to change. Information about the portfolio holdings, 
asset allocation or diversification is historical and is subject to change.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Any characteristics, 
guidelines, constraints or other information provided for this material is representative of the investment strategy and is provided for illustrative 
purposes only. They may change at any time and may differ for a specific account. Each client account is individually managed; actual holdings 
will vary for each client and there is no guarantee that a particular client’s account will have the same characteristics as described herein. 
Any information about the holdings, asset allocation, or sector diversification is historical and is not an indication of future performance or any 
future portfolio composition, which will vary. Portfolio holdings are representative of the strategy, are subject to change at any time and are not 
a recommendation to buy or sell a security. The securities identified and described do not represent all of the securities purchased, sold or 
recommended for the portfolio. It should not be assumed that an investment in these securities or sectors was or will be profitable.

All products contain risk. Important information about the pooled fund is contained in their offering circular, which we encourage you to read before 
investing. Please obtain a copy. The indicated rates of return are the historical annual compounded total returns of the funds including changes 
in unit value and reinvestment of all distributions. Yields, investment returns and unit values will fluctuate for all funds. All performance data 
represent past returns and are not necessarily indicative of future performance. Pooled Fund units are not deposits as defined by the Canada 
Deposit Insurance Corporation or any other government deposit insurer and are not guaranteed by The Toronto-Dominion Bank. Investment 
strategies and current holdings are subject to change. TD Pooled Funds are managed by TD Asset Management Inc.

Any indices cited are widely accepted benchmarks for investment and represent non-managed investment portfolios. It is not possible to invest 
directly in an index. Information about the indices allows for the comparisons of an investment strategy’s results to that of a widely recognized 
market index. There is no representation that such index is an appropriate benchmark for such comparison. Results for an index do not reflect 
trading commissions and costs. Index volatility may be materially different from a strategy’s volatility and portfolio holdings may differ significantly 
from the securities comprising the index.

This document may contain forward-looking statements (“FLS”). FLS reflect current expectations and projections about future events and/
or outcomes based on data currently available. Such expectations and projections may be incorrect in the future as events which were not 
anticipated or considered in their formulation may occur and lead to results that differ materially from those expressed or implied. FLS are not 
guarantees of future performance and reliance on FLS should be avoided.

Any projections, targets, or estimates in this presentation are forward-looking statements and are based on our internal research, analysis, 
and assumptions. There can be no assurances that such projections, targets, or estimates will occur and the actual results may be materially 
different. Additional information about our assumptions is available upon request. Other events which were not taken into account in formulating 
such projections, targets, or estimates may occur and may significantly affect the returns or performance.

TD Global Investment Solutions represents TD Asset Management Inc. (“TDAM”) and Epoch Investment Partners, Inc. (“TD Epoch”). TDAM 
operates in Canada and TD Epoch operates in the U.S. Both entities are affiliates and wholly-owned subsidiaries of The Toronto-Dominion Bank.

TDAM and TD Epoch products are also available through a network of affiliated and unaffiliated distributors. Please contact our distribution 
partners to find out more.
® The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries.
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