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Caution Regarding
Forward-Looking Statements

From time to time, the Bank (as defined in this document) makes written and/or oral forward-looking statements, including in this document, in other filings with
Canadian regulators or the United States (U.S.) Securities and Exchange Commission (SEC), and in other communications. In addition, representatives of the
Bank may make forward-looking statements orally to analysts, investors, the media, and others. All such statements are made pursuant to the "safe harbour"
provisions of, and are intended to be forward-looking statements under, applicable Canadian and U.S. securities legislation, including the U.S. Private Securities
Litigation Reform Act of 1995. Forward-looking statements include, but are not limited to, statements made in this document, the Management's Discussion and
Analysis ("2018 MD&A") in the Bank's 2018 Annual Report under the heading "Economic Summary and Outlook", for the Canadian Retail, U.S. Retail, and
Wholesale Banking segments under headings "Business Outlook and Focus for 2019", and for the Corporate segment, "Focus for 2019", and in other statements
regarding the Bank's objectives and priorities for 2019 and beyond and strategies to achieve them, the regulatory environment in which the Bank operates, and the

Bank's anticipated financial performance. Forward-looking statements are typically identified by words such as "will", "would", "should", "believe", "expect",

"anticipate", "intend", "estimate", "plan”, "goal", "target", "may", and "could".

By their very nature, these forward-looking statements require the Bank to make assumptions and are subject to inherent risks and uncertainties, general and
specific. Especially in light of the uncertainty related to the physical, financial, economic, political, and regulatory environments, such risks and uncertainties —
many of which are beyond the Bank's control and the effects of which can be difficult to predict — may cause actual results to differ materially from the expectations
expressed in the forward-looking statements. Risk factors that could cause, individually or in the aggregate, such differences include: credit, market (including
equity, commodity, foreign exchange, interest rate, and credit spreads), liquidity, operational (including technology and infrastructure), reputational, insurance,
strategic, regulatory, legal, environmental, capital adequacy, and other risks. Examples of such risk factors include the general business and economic conditions
in the regions in which the Bank operates; the ability of the Bank to execute on key priorities, including the successful completion of acquisitions and dispositions,
business retention plans, and strategic plans and to attract, develop, and retain key executives; disruptions in or attacks (including cyber-attacks) on the Bank's
information technology, internet, network access or other voice or data communications systems or services; the evolution of various types of fraud or other
criminal behaviour to which the Bank is exposed; the failure of third parties to comply with their obligations to the Bank or its affiliates, including relating to the care
and control of information; the impact of new and changes to, or application of, current laws and regulations, including without limitation tax laws, capital guidelines
and liquidity regulatory guidance, and the bank recapitalization "bail-in" regime; exposure related to significant litigation and regulatory matters; increased
competition, including through internet and mobile banking and non-traditional competitors; changes to the Bank's credit ratings; changes in currency and interest
rates (including the possibility of negative interest rates); increased funding costs and market volatility due to market illiquidity and competition for funding; critical
accounting estimates and changes to accounting standards, policies, and methods used by the Bank; existing and potential international debt crises; and the
occurrence of natural and unnatural catastrophic events and claims resulting from such events. The Bank cautions that the preceding list is not exhaustive of all
possible risk factors and other factors could also adversely affect the Bank's results. For more detailed information, please refer to the "Risk Factors and
Management" section of the 2018 MD&A, as may be updated in subsequently filed quarterly reports to shareholders and news releases (as applicable) related to
any events or transactions discussed under the headings "Significant Events" and "Significant and Subsequent Events in 2019" in the relevant MD&A, which
applicable releases may be found on www.td.com. All such factors should be considered carefully, as well as other uncertainties and potential events, and the
inherent uncertainty of forward-looking statements, when making decisions with respect to the Bank and the Bank cautions readers not to place undue reliance on
the Bank's forward-looking statements.

Material economic assumptions underlying the forward-looking statements contained in this document are set out in the 2018 MD&A under the headings
"Economic Summary and Outlook", for the Canadian Retail, U.S. Retail, and Wholesale Banking segments, "Business Outlook and Focus for 2019", and for the
Corporate segment, "Focus for 2019", each as may be updated in subsequently filed quarterly reports to shareholders.

Any forward-looking statements contained in this document represent the views of management only as of the date hereof and are presented for the purpose of
assisting the Bank's shareholders and analysts in understanding the Bank's financial position, objectives and priorities and anticipated financial performance as at
and for the periods ended on the dates presented, and may not be appropriate for other purposes. The Bank does not undertake to update any forward-looking
statements, whether written or oral, that may be made from time to time by or on its behalf, except as required under applicable securities legislation.
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Our Strategy Own the future 1[0

TD aims to stand out from its peers by having a differentiated brand — anchored in
our proven business model, and rooted in a desire to give our customers, communities
and colleagues the confidence to thrive in a changing world.

L% IC) =

Proven business model Purpose-driven Forward-focused
Deliver consistent earnings Centre everything we do on Shape the future
growth, underpinned by our vision, purpose, and of banking in the
a strong risk culture shared commitments digital age
« Diversification and scale « Customers *  Omni-channel
« Balance sheet strength « Communities * Modernized operations
« Safety, security and trust + Colleagues * Innovation

This is brought to life by the TD Framework, which shapes our culture and guides our
behaviour as we execute our strategy of being a premier Canadian retail bank, a top U.S.
retail bank, and a leading Wholesale business aligned with our retail franchise.



TD Framework Own the future

090

Develop

Our vision
Be the better bank

Our purpose
Enrich the lives of our
customers, communities

TD Framework and colleagues

Our shared commitments

Think like a customer; Act like an owner; lead Execute with Innovate with Develop our
provide legendary with integrity to drive speed and impact; purpose; simplify colleagues; embrace
experiences business results only take risks we the way we work diversity and respect

and trusted advice and contribute to can understand one another

communities and manage




TD Snapshot
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Our Businesses B
. - o 4 i
Canadian Retail res A,
g%
= Personal banking, credit cards and auto % D, ¢ :
finance i £5!L ..‘,'
= Small business and commercial banking __r.fﬂ_h_‘x,f N
= Direct investing, advice-based wealth - £l
businesses, and asset management Q3 2019'" Canadian { Ty
= Property, casualty, life and health (C9) Retail Retail _‘J—— 5._}_
TR - o s | 2335
’
- Personal banking, credit cards and auto Loans? $4278  $211B retail locations
UliElies . . AUA $4198B $278 in North America
= Small business and commercial banking
- Corporate and specialty banking AUM $3508 $57B
- Wealth private client services . Earnings* $6.9B $4.9B
= Strategic relationship with TD Ameritrade
Wholesale Banking Employees® 41,583 26,590
= Research, investment banking and capital Customers  >15MM >9MM L \";‘.
market services _ Branches 1,007 1,238 =i
= Global transaction banking { ~
= Presence in key global financial centres ATMs 3,503 2,696 1 5 v
including New York, London and Singapore Mobile Users  5.2MM 3.9MM TD Securities

offices worldwide

Q3/19 is the period from May 1, 2019 to July 31, 2019.

Total Deposits based on total of average personal and business deposits during Q3/19. U.S. Retail deposits include TD Ameritrade Insured Deposit Accounts (IDAs), Canadian

Retail deposits include personal, business and wealth deposits.

Total Loans based on total of average personal and business loans during Q3/19.

For trailing four quarters ended Q3/19. 6
Average number of full-time equivalent staff in these segments during Q3/19
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Competing in Attractive Markets

Country Statistics

= 10" largest economy
= Real GDP of C$2.0 trillion
= Population of 37 million

Canadian Banking System

= One of the soundest banking systems in the world’

= Market leadership position held by the “Big 5”
Canadian Banks

= Canadian chartered banks account for more than 74%
of the residential mortgage market?

= Mortgage lenders have recourse to both borrower and
property in most provinces

TD's Canadian Businesses

= Network of 1,097 branches and 3,503 ATMs3

= Composite market share of 21%

= Ranked #1 or #2 in market share for most
retail products*

= Comprehensive wealth offering with significant
opportunity to deepen customer relationships

= Top two investment dealer status in Canada

World Economic Forum, Global Competitiveness Reports 2008-2018.
Includes securitizations. As per Canada Mortgage and Housing Corporation (CMHC)
Total ATMs includes branch / store, remote, mobile and TD Branded ATMs

Country Statistics

World’s largest economy
Real GDP of US$19 trillion
Population of 332 million

U.S. Banking System

Over 5,400 banks with market leadership position held
by a few large banks®

The 5 largest banks have assets of nearly 40% of the
U.S. economy?®

Mortgage lenders have limited recourse in most
jurisdictions

TD's U.S. Businesses

Network of 1,238 stores and 2,696 ATMs3

Operations in 4 of the top 10 metropolitan statistical
areas and 7 of the 10 wealthiest states®

Operating in a US$4.2 trillion deposits market®

Access to nearly 110 million people within TD’s footprint’
Expanding U.S. Wholesale business with presence in
New York and Houston

Market share ranking is based on most current data available from OSFI for personal deposits and loans as at May 2019, from The Nilson Report for credit cards as at December 2018, from the Canadian Bankers Association for Real Estate Secured
Lending as at February 2019, from the Canadian Bankers Association for business deposits and loans as at December 2018, and from Strategic Insight for Direct Investing asset, trades, and revenue metrics as at March 2019.

State wealth based on current Market Median Household Income.

FDIC Institution Directory and 2018 FDIC Summary of Deposits (deposits capped at $500MM in every county within TD’s U.S. banking footprint)

Aggregate market population in each of the metropolitan statistical areas within TD’s U.S. banking footprint
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Top 10 North American Bank

Q3 2019 Canadian North

. A i
C$ except otherwise noted Ranking* R?:;:ﬁg?

Total assets $1,405B 2nd 6th
Total deposits $870B 2nd Bth

Market capitalization $140.4B 2nd 6th

Reported net income (trailing four quarters) $11.8B 2nd 6th
Adjusted net income’ (trailing four quarters) $12.6B n/a n/a
Average number of full-time equivalent staff 90,044 2nd Bth

Common Equity Tier 1 capital ratio? 12.0% 1t 2nd

Moody's long-term deposits/counterparty rating? Aa1 n/a n/a

The Bank prepares its consolidated financial statements in accordance with International Financial Reporting Standards (IFRS), the current generally accepted accounting principles (GAAP), and refers to results prepared in accordance with IFRS as the
"reported” results. The Bank also utilizes non-GAAP financial measures to arrive at "adjusted" results (i.e. reported results excluding “items of note”) to assess each of its businesses and measure overall Bank performance. Please see "How the Bank
Reports" section of the MD&A in the Third Quarter Earnings News Release for further explanation and a reconciliation of the Bank’s non-GAAP measures to reported basis results. Trailing four quarter items of note: Charges related to the long-term loyalty
agreement with Air Canada of $446 million after-tax, Charges related with the acquisition of Greystone of $84 million after-tax, Charges associated with Scottrade transaction of $25 million after-tax, and amortization of intangibles of $260 million after tax.

. See slide 22, footnote 1.
. As of July 31, 2019. Credit ratings are not recommendations to purchase, sell, or hold a financial obligation inasmuch as they do not comment on market price or suitability for a particular investor. Ratings are subject to revision or withdrawal at any time by

the rating organization.
Canadian Peers — defined as other 4 big banks (RY, BMO, BNS and CM). All Peers are based on Q3/19 results ended July 31, 2019.
North American Peers — defined as Canadian Peers and U.S. Peers. U.S. Peers — defined as Money Center Banks (C, BAC, JPM) and Top 3 Super-Regional Banks (WFC, PNC, USB), based on Q2/19 results ended June 30, 2019. 8



Diversified Business Mix E

Fiscal 2018 Reported Earnings Mix'

Three key business lines

= Canadian Retail robust retail
banking platform in Canada
with proven performance

. U.S. Retail top 10 bank® in Canadian Retail o
s 58% °
the U.S. with significant
organic growth opportunities
= Wholesale Banking North
American dealer focused on D AMTD?
client-driven businesses 6%
Wholesale
8%

1. For the purpose of calculating contribution by each business segment, earnings from the Corporate segment are excluded.

2. For financial reporting purposes, TD Ameritrade is part of the U.S. Retail business segment, but it is shown separately here for illustrative purposes.
3. TD had a reported investment in TD Ameritrade of 42.69% as at July 31, 2019.

4. Based on total deposits as of March 1, 2019. Source: SNL Financial, Largest Banks and Thrifts in the U.S.



Growing platform / North American scale...

Increasing Retail Focus

Completed acquisition
™ Acquired Acquired Target

. f Layer 6 and
- ) Became primary . S
Acquired  Waterhouse —_— Acquired  Commerce  Acquired C;hrysl.er ey [-)Oth0|IO issuer of Aeroplan Completgd SR Completed Greystor)e, anfj
Privatized ) . Financial & Epoch; and - . o credit card L entered into Air
51% of USA/ TD Banknorth Commerce Bank Riverside and MBNA announced Visa; acquired ~50% relationshio with acquisition of Canada Credit Card
Banknorth ~ Ameritrade ankno Bank integration & TSFG credit card s v— of CIBC’s Aeroplan Nor dstr(F))m Scottrade Bank ina Ia F:e It Lar
transaction 9 portfolio oyalty Program

portfolio Aimia and CIBC Agreement

L4 ® ® ® ® ® ® ® ® ® ® *—eo * E

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

; ! Partnering with Achieved Primary Expanded Acquired Maintained
\ ; ! TD Bank, America's Dealer status in the product offering Albert Fried & top-two
] Most Convenient Bank u.s.! to U.S. clients Company, a dealer status
toexpandU.S. = e and grew our New York- in Canada?®
Exited select businesses presence Participated in largest ~ €"€r9Y sector based broker-
(structured products, non-franchise credit, Canadian IPO in 14 presence in dealer
proprietary trading) years and one of the Houston
largest bond

placements in
Canadian history?

From Traditional Dealer To Client-Focused Dealer

Primary dealers serve as trading counterparties of the New York Fed in its implementation of monetary policy. For more information please visit https://www.newyorkfed.org/

Nalcor Energy Muskrat Falls Project (C$5 billion bond placement) and PrairieSky Royalty (C$1.7 billion initial public offering). Please see "Business Highlights" in the Wholesale Banking Business Segment Analysis of the Bank's 2014 Annual
Report.

Ranked #2 in Equity block trading: block trades by value on all Canadian exchanges, Source: IRESS; #1 in Equity options block trading: block trades by number of contracts on the Montreal Stock Exchange, Source: Montreal Exchange; #2 in
Government and corporate debt underwriting: excludes self-led domestic bank deals and credit card deals, bonus credit to lead, Source: Bloomberg; #1 in Syndicated loans: deal volume awarded equally between the book-runners, on a rolling

twelve-month basis, Source: Bloomberg; #1 in M&A announced: Canadian targets, on a rolling twelve-month basis, Source: Thomson Reuters; #1 in Equity underwriting (Full credit to Bookrunner), Source: Bloomberg. All rankings are for calendar 1 O
year-to-date Apr 30, 2019 unless otherwise noted. Rankings reflect TD Securities' position among Canadian peers in Canadian product markets.



Connected Experiences

Consistent Strategy

How we compete

Enabling seamless interactions

between customers and the
entire organization

Leveraging industry leading
Experience Design Center of
Excellence to create rich

experiences for our customers

and colleagues

Empowering colleagues with
digital capabilities to create
enterprise value and interact
confidently with customers

Modernizing platforms that
enable us to be more agile in
exceeding our customers'
expectations

Q3 2019 Highlights

13.1
MILLION

ACTIVE DIGITAL

5.2 MILLION

CUSTOMERS

Find a trusted auto repair shap near
you

International Remittance
Marketplace has launched,
giving TD Personal Banking
Customers the ability to send
money globally within hours

through the comfort and

convenience of EasyWeb for

cash pick-up worldwide,
through Western Union®
Money Transfers"

TD Insurance App —
Now with new content
and location management
capabilities, the app can
direct you to the nearest
TD Insurance Auto Centre
or provide contextual
cards for insurance
information.

CANADIAN MOBILE
USERS

E Bank

America’s Most Convenient Bank®

3.2 MILLION

U.S. MOBILE USERS

TD Mobile App Upgrades
have added new bill payment
functionality, the ability to view
mortgage account details, and
the capability to see the
projected income from Direct
Investing portfolios.

TD Ameritrade balances
are now enabled and
accessible for TD Bank
customers in the US in their

E Ameritrade ;¢ banking, along with

single sign-on capability
between TD Bank and TD

Ameritrade.
11



DR
The Better Bank COMMITMENT

The Ready Commitment: Targeting $1 billion in community giving by 2030

The Ready Commitment targets

s1 billion by 2030

Opening doors
for a more inclusive and
sustainable tomorrow

Financial Security

&) Vibrant Planet

Connected Communities

@) Better Health

Q3 Highlights:

TD launched the second annual TD TD was proud to help celebrate Pride
Ready Challenge, an initiative to help 2019 in Canada and World Pride in
propel forward innovative, scalable Forever New York, supporting events in over
solutions for emerging problems. The Proud 100 cities across North America. Over
focus of this year's Challenge is 1,400 TD employees participated in
health, one of four areas we are the Toronto and NYC parades.

supporting through The Ready
Commitment.

12


https://www.td.com/corporate-responsibility/ready-commitment/financial-security.jsp
https://www.td.com/corporate-responsibility/ready-commitment/vibrant-planet.jsp
https://www.td.com/corporate-responsibility/ready-commitment/connected-communities.jsp
https://www.td.com/corporate-responsibility/ready-commitment/better-health.jsp
http://www.td.com/thereadycommitment

ESG Performance

= TD's low carbon commitment targets $100B, in total, ? a

towards initiatives in low-carbon lending, financing, asset
management and internal corporate programs by 2030.

= TDis the only financial institution globally to participate $30.3B TD has been carbon neutral Insurance discount
in all three of the United Nations Environment Programme Towards low-carbon since 2010. incentives offered for
Finance Initiative (UNEP FI) Task Force on Climate-related initiatives in 2017/8 Hybrids and EVs

Financial Disclosures (TCFD) pilots on lending, investment

and insurance. SOCIAL:

= Issued a US$1B green bond in 2017, one of the largest
green bonds ever issued by a bank. TD Securities has
participated in underwriting over $15B in green bonds since
2010.

= 89% of employees agreed that TD is doing the right things to

& D

Recognized as the Best
make a positive impact on the communities in which it does ogniz S $91 '7MM 173,000+
s Bank for Seniors U.S. Invested in hours volunteered by
| by Money magazine employee training TD employees
= Recognized by external ratings organizations, including the
Bloomberg Gender Equality Index, Great Place to Work GOVERNANCE:
Institute, and DiversityInc. !
= High performer in sustainability indices, including the Dow g i‘ t _'. O
Jones Sustainability Index, FTSE4Good, Sustainalytics and 1 ﬂ L] ‘H‘
et -
= Risk management is embedded in TD's culture and
strategy; we only take risks we can understand and manage. 36% Gender-Pay Equity First Canadian Bank
TD's second annual Ready Challenge —Better Womenon Board Women earned more than 99 to join th_e Canadian
cents for every dollar earned Institute for
Health launched on June 20, 2019. Up to ten $1 ) .
by men Cybersecurity

million grants will be awarded to organizations with
: impactful and measurable solutions.

For further information, please visit www.td.com/responsibility/. 1 In base salary and total compensation, adjusted for factors such as level, geography and role. 13
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Consistent Earnings Growth E

Targeting 7-10% adjusted EPS growth over the medium term#

Reported Earnings?2 ‘ _
(C$MM) DTN 8 ) $11,334

. Canadian Retail epO $10,517

U.S. Retail

. Wholesale Banking

2013 2014 2015 2016 2017 2018

. For the purpose of calculating contribution by each business segment, earnings from the Corporate segment are excluded.
. Effective Q1 2014, retail segments were realigned into Canadian Retail and U.S. Retail. The segment realignment along with implementation of new IFRS standard and amendments, and impact of the stock

dividend announced on December 5, 2013 were applied retroactively to 2012 and 2013 results. 1 5

. Compound annual growth rate for the five-year period ended October 31, 2018.
. See slide 8 footnote 1 for definition of adjusted results.



Q3 2019 Highlights D

Total Bank Reported Results (YoY) Financial Highlights $MM

EPS up 5% Reported Q3/19 Q2/19 Q3/18

. Revenue 10,499 10,228 9,899
= Adjusted’ EPS up 8%

PCL 655 633 561
Revenue up 6% Expenses 5,374 5,248 5,131
Net Income 3,248 3,172 3,105
Expenses up 5% Diluted EPS ($) 1.74 1.70 1.65

PCL up 3% QOQ Adjusted’ Q3/19 Q2/19 Q3/18
Net Income 3,338 3,266 3,127
Diluted EPS ($) 1.79 1.75 1.66

Segment Reported Earnings (YoY)

Segment Earnings $MM
Canadian Retail up 2% (up 3% adj.)? 9 gs $

Q3/19 Reported Adjusted’
U.S. Retail up 13% (up 11% adj.)? Retail® 3,177 3,203
Canadian Retail 1,890 1,916
WhOIesaIe up 9% U.S. Retail 1,287 1,287
Wholesale 244 244
Corporate (173) (109)

1. See slide 8, footnote 1.
2."Retail” comprises the Canadian Retail and U.S. Retail segments. See the Bank’s Third Quarter 2019 Earnings News Release and MD&A.



High Quality Loan Portfolio

Balances ($B unless otherwise noted)

Q2/19 Q3/19

Canadian Retail Portfolio
Personal
Residential Mortgages
Home Equity Lines of Credit (HELOC)
Indirect Auto
Credit Cards
Other Personal
Unsecured Lines of Credit
Commercial Banking (including Small Business Banking)
U.S. Retail Portfolio (all amounts in US$)
Personal
Residential Mortgages
Home Equity Lines of Credit (HELOC)'
Indirect Auto
Credit Cards
Other Personal
Commercial Banking
Non-residential Real Estate
Residential Real Estate

Commercial & Industrial (C&l)

FX on U.S. Personal & Commercial Portfolio
U.S. Retail Portfolio ($)
Wholesale Portfolio?
Others
Total*

1. U.S. HELOC includes Home Equity Lines of Credit and Home Equity Loans.

2. Wholesale portfolio includes corporate lending, other Wholesale gross loans and acceptances and loans booked in the corporate segment.
3. Other includes acquired credit impaired loans.

4. Includes loans measured at fair value through other comprehensive income.

$422.3
$343.7
194.4
88.2
245
18.3

18.3

10.2
$78.6
US$ 157.5
US$ 69.9
241

9.1

22.8

13.2

0.7

US$ 87.6
17.5

6.3

63.8
53.3
$210.8
$52.4
$0.4
$685.9

$429.5
$349.6
197.5
90.0
25.2

18.5

18.4

10.5
$79.9
US$ 160.4
US$ 72.4
25.0

8.9

23.9

13.8

0.8

US$ 88.0
17.8

6.4

63.8
51.4
$211.8
$55.2
$0.3
$696.8

17



Strong Credit Quality

GIL and PCL Ratios (bps)

1
1
1
81 8
1
1
1
1

37

31

2007 2008 2009" 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019-Q3
IFRS IFRS 9
==(==(ross Impaired Loans / Gross Loans and Acceptances (bps)

=== Provision for Credit Losses / Average Net Loans and Acceptances (bps)

1. Effective Q1/09 ratios exclude Debt Securities Classified as Loans and Acquired Credit Impaired.

2. Effective November 1, 2017, the Bank adopted IFRS 9, which replaces the guidance in IAS 39. The Bank has made the decision not to restate comparative period financial information and has recognized any
measurement differences between the previous carrying amount and the new carrying amount on November 1, 2017 through an adjustment to opening retained earnings. As such, fiscal 2018 and 2019 results reflect 18
the adoption of IFRS 9, while prior periods reflect results under IAS 39.



Canadian Real Estate Secured
Lending Portfolio E

Quarterly Portfolio Volumes $B Highlights

$275 $280 $281 $283 $288
Canadian RESL credit quality

6% 6st% 66% 7% 6% remained strong

Uninsured = Uninsured and insured portfolio loan-to-value

m Insured rates stable
37% % % % % . .
= Less than 1% of uninsured mortgage portfolio

Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 has a Beacon score of 650 or lower and an LTV

0
Canadian RESL Portfolio — Loan to Value' greater than 75 /o

S SRS 88% of RESL portfolio is amortizing
Uninsured 52% 52% 53% 54% 54%
Insured 52% 51% 529% s 3% = 61% of HELOC portfolio is amortizing
Regional Breakdown? $B Condo credit quality consistent with

broader portfolio

= Condo borrower RESL outstanding of $48B with
33% insured
74%

Uninsured $54 $52 } $288B " Hi-rise condo construction loans stable at

$149

m Insured ~1.1% of the Canadian Commercial portfolio
$8 75% 51% $25
0
i o
Atlantic BC Ontario Prairies Quebec
3% 19% 51% 18% 9% % of RESL Portfolio
1. RESL Portfolio Loan to Value is calculated with the Teranet-National Bank House Price Index™ and weighted by the total exposure. The Teranet-National Bank House Price Index™ is a trademark of Teranet

Enterprises Inc. and National Bank of Canada and has been licensed for internal use by The Toronto-Dominion Bank's Real Estate Secured Lending team only. ’] 9
2. The territories are included as follows: Yukon is included in British Columbia; Nunavut is included in Ontario; and Northwest Territories is included in the Prairies region.
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Highlights

= Strong capital base

= Industry leading credit ratings

= Proactive & disciplined risk management
= Attractive balance sheet composition

= Diverse funding strategy



Strong Capital & Liquidity Positions E

Common Equity Tier 11

Highlights

= Common Equity Tier 1 ratio of 12.0% Q2 2019 CET1 Ratio 12.0%
. Internal capital generation 41

= Leverage ratio of 4.1% . .
Actuarial losses on employee pension plans (6)
. Liquidity coverage ratio of 132% Organic RWA increase and other (18)
Repurchase of common shares (19)
= Repurchased 11.25 million common Q3 2019 CET1 Ratio 12.0%

shares

Total Capital Ratio!

15,49 16.2% 15.9% 15.8% 16.1%

1.6% 1.7% 15% 15% 1.5%

11.7% 12.0%

Q3/18 Q4/18 Q119 Q2/19 Q319
=CET1 T1 =T2

1. Amounts are calculated in accordance with the Basel Ill regulatory framework, and are presented based on the "all-in" methodology. The CVA capital charge was being phased in until the first quarter of 2019. For 22
fiscal 2018, the scalars for inclusion of CVA for CET1, Tier 1, and Total Capital RWA were 80%, 83%, and 86%, respectively. Totals may not add due to rounding.



TD TLAC Requirements E

TD Regulatory Capital Ratios'?

= Canadian D-SIBs will be required to meet their Notional
regulatory TLAC requirements by the TLAC: 27.8%

November 1, 2021 implementation date.
= OSFI has stipulated that D-SIBs will be

subject to 2 supervisory ratios: Minimum risk-based TLAC ratio: 23.5% .
1. Minimum risk based TLAC ratio: 23.50% S
(21.50% + 2.00% Domestic Stability

Buffer) Risk-based TLAC Ratio: 18.9%

2. TLAC leverage ratio: 6.75%

= TD expects to meet the TLAC supervisory
ratios by the implementation date in the
normal course without altering its business as
usual funding practices.

= Unlike other jurisdictions, Canadian D-SIBs
cannot elect to issue non bail-in unsecured
senior debt.

CET1 Additional  Tier 2 Senior Total TLAC Legacy 2
Tier 1 Debt Required Senior
Debt

1. Converted at FX rate as of July 31, 2019.
2. Includes senior unsecured debt outstanding with an original term to maturity of 400 or more days and a remaining term to maturity greater than 1 year (not adjusted for carrying value).
3. Sums may not add up precisely due to rounding.

23



Industry-Leading Credit Ratings

Issuer Ratings’

Rating Agencies Senior Debt Ratings? Outlook / Trend
Moody's Aa3 Stable
S&P A Stable
DBRS AA Stable

Ratings vs. Peer Group'

Moody’s Senior Debt? / HoldCo® Rating S&P Senior Debt? / HoldCo® Rating
Aa1 AA-
Aa2 A+
Aa3 I A
A1
A-
A2
Baa1 BBB
TD Canadian Peers? U.S. Peers* TD Canadian Peers3 U.S. Peers?*

1. As of July 31, 2019. Credit ratings are not recommendations to purchase, sell, or hold a financial obligation inasmuch as they do not comment on market price or suitability for a particular investor. Ratings are
subject to revision or withdrawal at any time by the rating organization.

2. Subject to conversion under the bank recapitalization "bail-in" regime

3. Canadian peers defined as RY, BNS, BMO and CM

4.U.S. peers defined as BAC, BBT, C, JPM, PNC, USB and WFC 24
5. Ratings reflect holding company senior unsecured ratings



Leading Non-Common Equity Capital Ratings

Industry leading ratings? for Additional Tier 1 and Tier 2 capital instruments

NVCC Tier 2 Subordinated Debt Ratings

Moody’s

A2¢
A3

Baa1
Baa2
Baa3

Ba1

TD

Moody’s
A2

A3

Baat %

Baa2
Baa3

Ba1

TD

Canadian Peers?

Additional Tier 1 NVCC Preferred Share Ratings

Canadian Peers?

S&P

BBB+

BBB
BBB-

BB+

D Canadian Peers?

S&P

BBB+

BBB %

BBB-

BB+

D Canadian Peers?

1. Subordinated Debt and Preferred Share ratings are as at July 31, 2019. Credit ratings are not recommendations to purchase, sell, or hold a financial obligation inasmuch as they do not comment on market
price or suitability for a particular investor. Ratings are subject to revision or withdrawal at any time by the rating organization.
2. In the context of subordinated debt and preferred share ratings, Canadian peers defined as RY, BNS, BMO and CM.
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Robust Liquidity Management

TD holds a variety of liquid assets
commensurate with liquidity needs in the
organization.

Liquidity Risk Management Framework

= Target a 90-day survival horizon under a combined
Bank-specific and market-wide stress scenario, and a
minimum buffer over regulatory requirements prescribed
by the OSFI Liquidity Adequacy Requirements (LAR)
guideline.

= Manage structural liquidity exposure by match funding to
asset term or market depth.

= We maintain a comprehensive contingency funding plan
to enhance preparedness for recovery from potential
liquidity stress events.

Liquidity Coverage Ratio (LCR)

140% 129% 131% 135% 132%

120%

100% - | =mmmeo-smmmmee oo
80%

60% T T T T
Q4'18 Q1'19 Q2'19 Q3'19

B Liquidity Coverage Ratio (LCR)

————— Regulatory Minimum

The average eligible HQLA of the Bank for
the purpose of LCR reporting for quarter
ended July 31, 2019, was $220.6 billion
(April 30, 2019 — $213.5 billion), with Level
1 assets representing 82% (April 30, 2019 —

82%).

Level 1 Cash &
Central Bank
Reserve

Level 1
Sovereign
Issued/
Guaranteed
Level 1 MDBs,
PSEs,
Provincials

—
<
= Level 2A Sovereign
Issued/Guaranteed
= Level 2A PSEs,
_ Corg t?onds,
Municipals

0 = Level 2B Equities,
} Sovereigns, RMBS

Q3'19 Average HQLA (CAD $B)

Prudent liquidity management commensurate

with risk appetite
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Deposit Overview E

Domestic Leader in Deposits

600
500
400
300
200
100

Large base of personal and business deposits* that make up 68% of the Bank's total funding

= TD Canada Trust (TDCT) ranked #1 in Total Personal Deposits’
= Canadian Retail competes with legendary personal connected customer service and the power of One TD to drive growth
= TD U.S. Retail bank ranked in the top 102 with over 9MM customers, operating in retail stores in 15 states and the District of Columbia

Personal and Business deposits continue to show strong growth
= Personal deposits have grown at 8% CAGRS? over the last 5 years
= Business deposits have grown at 8% CAGRS3 over the last 5 years

Degosits raised through personal and business banking channels remain the primary source of long-term funding for the Bank's non-
trading assets

= Deposits enable the bank to manage its funding activities through wholesale funding markets in various channels, currencies, and tenors

PERSONAL DEPOSITS ($BN) BUSINESS & GOVERNMENT ($BN)

Market share ranking is based on most current data available from OSFI for personal deposits and loans as at May 2019.

Based on total deposits as of May 22, 2019. Source: SNL Financial, Top 50 US banks & thrifts in Q1'19.
CAGR over the last 5 years is the compound annual growth rate calculated from Q3 2014 to Q3 2019 on a reported basis.

Business deposits exclude wholesale funding
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Attractive Balance Sheet Composition’

Large base of stable retail and commercial deposits

Personal and commercial deposits are TD's
primary sources of funds

= Customer service business model delivers
stable base of “sticky” and franchise deposits

Wholesale funding profile reflects a balanced
secured and unsecured funding mix

Maturity profile is manageable and well balanced

Funding Mix?2

Trading
P&C Deposits®
Deposits 4%
68% ~_

Personal Wholesale
Non-Term __Term Debt
Deposits 14%
39%
Personal Term Other Deposits® \_Short Term
Deposits 24% Liabilities?
5% 14%

As of July 31,2019

Excludes certain liabilities which do not create funding which are: acceptances, trading derivatives, other liabilities, wholesale
mortgage aggregation business, non-controlling interest and certain equity capital: common equity and other capital instruments
Bank, Business & Government Deposits less covered bonds and senior MTN notes

Obligations related to securities sold short and sold under repurchase agreements

Consists primarily of bearer deposit notes, certificates of deposit and commercial paper

©® No

Matu I'ity Profile®’ (To first par redemption date) (C$B)

Issuance Maturity
40 -

30 -

20 -

i ARRUARN]
0 - . . . . . .

2016 2017 2018 YTD 2019 2020 2021 2022
H MBS mCovered Bond M Senior Debt ABS Tier 18 Subordinated Debt

Wholesale Term Debt

Senior
Unsecured MTN
Term Asset 46%
Backed
Securities

4%  \

Covered Bond
28%

For wholesale term debt that has bullet maturities. Subordinated debt includes certain private placement notes

Based on first par redemption date. The timing of an actual redemption is subject to management’s view at the time as well as

applicable regulatory and corporate governance approvals. 28
Includes Preferred Shares and Innovative T1

Includes Preferred Shares, Innovative T1, and Subordinated Debt



Wholesale Term Debt Composition?

Funding Strategy

Wholesale term funding through diversified sources across domestic and international markets
= Well-established C$55 billion Legislative Covered Bond Program is an important pillar in global funding strategy
= Programmatic issuance for the established ABS program, backed by Canadian credit card receivables, in the U.S. market

Broadening of investor base through currencies, tenor and structure diversification

Recent transactions:

AUD$1.25BN Dual Tranche 5-year Senior Debt

USD$1.50BN 5-year Senior Debt
CAD$1.75BN Long 5-year Senior Debt
CAD$1.75BN Subordinated Debt

CAD$450MM Preferred Shares

By Currency 23

GBP 5%
$8B EUR 18%

| $27B
AUD 3%
$5B

USD 36%
$53B

CAD 38%
$56B

As of July 31, 2019

Excludes certain private placement notes
In Canadian dollars equivalent

Includes Preferred Shares, Innovative T1, and Subordinated Debt. Subordinated debt includes certain private placement notes

DWN =

EURE1.25BN 8-year Covered Bond
USD$1.75BN 3-year Covered Bond
USD$400MM 2-year Covered Bond

GBP£1.00BN 3-year Covered Bond

By Term 23

4 to 5 Year
$74B 50%

6 to 7 Year
$23B 15%

<4 Year
$36B 24%

Term Asset
Backed
Securities
4%

\> 7 Year

$16B 11%

Wholesale Term Debt

Senior
Unsecured MTN
46%

Capital*
12%

Covered Bonds

28%

29
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TD Economics Update E

Global: Greenshoots nipped by the frost from trade winds

The global economy is likely to post its slowest growth rate in a decade, growing by just 2.9% in 2019.

European economic data has been the most disappointing. Its manufacturing sector is in a deep slump,
especially in Germany and Italy.

Escalating trade tensions and geopolitical conflicts remain significant near-term risks that could weaken
global financial sentiment and growth prospects. This calls for easier global central bank policies.

U.S.: Running on two tracks

Economic growth in the first half of 2019 has come in largely in line with expectations around 2.5%. We
expect it to slow in the second half of the year to around the 2% mark.

U.S. consumer spending has remained resilient, but escalating tariffs and volatile financial markets
present increasing downside risk to this important growth driver.

A recently signed budget deal takes one source of downside risk to the 2020 outlook off table. By itself,
this would suggest upside to economic growth. However, a soft global backdrop and ongoing trade
disputes are crosscurrents that will likely slow economic growth to under 2.0%.

Canada: Blowing hot and cold

Canada is set to turn in a convincing 3.0% real GDP growth in Q2 of 2019. We expect a more modest
expansion in growth going forward, with 2019 forecast at 1.4%, edging up to 1.7% in 2020.

Key economic data continue to send mixed signals. Tight labour markets have put upward pressure on
wages and housing appears to have turned the corner. On the other hand, retail spending has flatlined
and business investment remains below-trend. External risks present the most clear and present danger
to the Canadian growth outlook.

Source: TD Economics, August 2019 https://economics.td.com




Interest Rate Outlook

Interest Rates, Canada and U.S.

%

U.S. Federal Funds
Rate

Bank of Canada
Overnight Policy
Rate

1

Forecast

2000 2002 2004 2006 2008 2010 2012

2014

2016

2018

2020

The Federal Reserve is taking a
risk-management approach in the
face of rising global and domestic
uncertainty. TD Economics expects
the Fed to cut rates by at least
another 25 basis points to further
cushion against rising uncertainty
and slowing global growth.

The Bank of Canada faces a solid
domestic backdrop — inflation is on
target and the labour market
appears tight. Still, deteriorating
external conditions augurs for
caution. We expect the Bank to
remain on hold, but the case for a
precautionary cut is building.

Insurance cuts appear more likely

https://feconomics.td.com
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Gross Impaired Loan Formations E

By Business Segment

Highlights

= Gross impaired loan
formations stable quarter-

GIL Formations’: $MM and Ratios?

18 214/2‘(5\20 21 bps OV(.-:'r-quarter at 21 basis
— ﬁ — points
$1,722
$1,459
$1,424

$1,340 $19 /4 bps
$1,182

$1,117 / 55 bps
$725 / 36 bps $758 / 36 bps

$759 / 36 bps
$641 /33 bps

$699 / 17 bps 682 / 16 bps
- L -

Q3/18 Q4/18 Q1/19 Q2/19 Q3/19

B canadian Retail
U.S. Retail
I Wholesale

1. Gross Impaired Loan formations represent additions to Impaired Loans & Acceptances during the quarter; excludes the impact of acquired credit-impaired loans.
2. GIL Formations Ratio — Gross Impaired Loan Formations/Average Gross Loans & Acceptances.
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Gross Impaired Loans (GIL) E
By Business Segment

Highlights

= Gross impaired loans
decreased 6 basis points
45 47 >3 48 42 bps quarter-over-quarter
reflecting:

GIL': $MM and Ratios?

= The sale of impaired loans in
$3,534 $3.296 the U.S. Commercial portfolio
$3,154 ’ $2.945 attributable to the power and

$2,964 utilities sector

$19/3 bps
= Resolutions outpacing
formations in the U.S. Real
§2.590 / 126 bps Estate Secured Lending

$2,185/ 111 bps ] -
= Partially offset by higher

impaired loans in the Canadian
Commercial and Wholesale
portfolios

B canadian Retail
U.S. Retail
I Wholesale

$929 / 22 bps $944 / 23 bps $940 / 22 bps $1,022 / 24 bps

$779 / 19 bps

Q3/18 Q4/18 Q1/19 Q2/19 Q3/19

1. Gross Impaired Loans (GIL) excludes the impact of acquired credit-impaired loans. 35
2. GIL Ratio — Gross Impaired Loans/Gross Loans & Acceptances (both are spot) by portfolio.



Provision for Credit Losses (PCL) E
By Business Segment

PCL': $SMM and Ratios?

Highlights

$855 = PCL stable quarter-over-

quarter at 38 basis points
$675
$8

e BB

$249 $229

$228

($14) ($5)
Q3/18 Q4/18 Q1/19 Q2/19 Q3/19
PCL Ratio'
Canadian Retail 24 25 29 27 29
U.S. Retail (net)? 47 50 60 46 50
.S. Retail & . .
gorpora te (gross)’ 69 81 104 72 66 B canadian Retail
U.S. Retail

Wholesale (11) 6 5 (4) 1 B Corporate
Total Bank 35 41 50 39 38 B Wholesale

1. PCL excludes the impact of acquired credit-impaired loans and items of note.

2. PCL Ratio — Provision for Credit Losses on a quarterly annualized basis/Average Net Loans & Acceptances.

3. Net U.S. Retail PCL ratio excludes credit losses associated with the retailer program partners' share of the U.S. Strategic Cards Portfolio, which is recorded in the Corporate Segment. 36

4. Gross U.S. Retail & Corporate PCL ratio includes the retailer program partners' share of the U.S. Strategic Cards Portfolio, which is recorded in the Corporate Segment.



Provision for Credit Losses (PCL)"?2 )

Impaired and Performing

PCL (C$MM)
Total Bank
Impaired
Performing
Canadian Retail
Impaired
Performing
U.S. Retail
Impaired
Performing
Wholesale
Impaired

Performing

Corporate
U.S. strategic cards partners' share

Impaired
Performing

Q3/18

$ 567
536

$ 246
226

$ 228
191

$ (14)

(14)
$107

119
(12)

1. PCL excludes the impact of acquired credit-impaired loans and items of note.
2. PCL —impaired represents Stage 3 PCL under IFRS 9, performing represents Stage 1 and Stage 2 on financial assets, loan commitments, and financial guarantees.

Q2/19

$ 636
596
40

$ 280
256

$ 229
202

$(5)

()
$132
138
(6)

Q3/19
$ 664
590
74

$ 316
282
34

$ 264
193
71
$1
12
(11)
$83

103
(20)

Highlights

Impaired PCL stable quarter-
over-quarter, reflecting
= Credit migration in the

Canadian Retail and
Wholesale segments

= Offset by a decrease in the
U.S. Retail and Corporate
segments

Performing PCL increase
quarter-over-quarter reflects:
= Normal course parameter

updates in the Canadian and

U.S. consumer lending
portfolios
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Canadian Personal Banking

Highlights

Q3/19
. . Gross GIL = Credit quality remained strong
Canadian Personal Banking Loans ($B) ($MM) in the Canadian Personal
Residential Mortgages $197.5 $254 0.13% Banking portfolio
Home Equity Lines of Credit (HELOC) 90.0 144 0.16%
Indirect Auto 25.2 71 0.28%
Credit Cards 18.5 127 0.69%
Other Personal 18.4 47 0.25%
Unsecured Lines of Credit 10.5 32 0.30%
Total Canadian Personal Banking $349.6 $643 0.18%
Change vs. Q2/19 $5.9 ($5) (0.01%)

Canadian RESL Portfolio — Loan to Value by Region':2

Q2/19 Q3/19
Mortgage HELOC Total RESL | Mortgage HELOC Total RESL

Atlantic 63% 49% 59% 63% 48% 59%

BC 52% 43% 49% 53% 44% 50%
Ontario 54% 45% 51% 54% 44% 50%
Prairies 66% 54% 62% 66% 54% 62%
Quebec 62% 55% 60% 63% 55% 60%
Canada 57% 47% 53% 57% 46% 53%

1. RESL Portfolio Loan to Value is calculated with the Teranet-National Bank House Price Index™ and weighted by the total exposure. The Teranet-National Bank House Price Index™ is a trademark of
Teranet Enterprises Inc. and National Bank of Canada and has been licensed for internal use by The Toronto-Dominion Bank's Real Estate Secured Lending team only. 38
2. The territories are included as follows: Yukon is included in British Columbia; Nunavut is included in Ontario; and Northwest Territories is included in the Prairies region.



Canadian Commercial and
Wholesale Banking

Canadian Comm_ercial and Loca;‘;:lsBsAs
Wholesale Banking
Commercial Banking' $79.9 $379 0.47%
Wholesale 55.5 19 0.03%
I Total Canadian Commercial and Wholesale $135.4 $398 0.29%
Change vs. Q2/19 $4.9 $106 0.07%
Gross
Industry Breakdown' Loa(ljssBl)BAs Ir:\_gzi:sad
(SMM)

Real Estate — Residential $19.2 $8

Real Estate — Non-residential 16.8 2

Financial 222 1

Govt-PSE-Health & Social Services 12.6 14

Pipelines, Oil and Gas 7.9 40

Metals and Mining 21 26

Forestry 0.7 -

Consumer? 6.3 20
Industrial/Manufacturing?® 7.9 194

Agriculture 8.4 15

Automotive 10.0 30

Other* 21.3 48

| Total $135.4 $398 |

1. Includes Small Business Banking and Business Visa.

2. Consumer includes: Food, Beverage and Tobacco; Retail Sector.

3. Industrial/Manufacturing includes: Industrial Construction and Trade Contractors; Sundry Manufacturing and Wholesale.

4. Other includes: Power and Utilities; Telecommunications, Cable and Media; Transportation; Professional and Other Services; Other.

Highlights

= Canadian Commercial and
Wholesale Banking gross
impaired loans increase not
concentrated in any specific
industry or geography
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U.S. Personal Banking — U.S. Dollars

U.S. Personal Banking' Logrrlgs(;B)
Residential Mortgages $25.0 $307 1.23%
Home Equity Lines of Credit (HELOC)? 8.9 386 4.34%
Indirect Auto 23.9 184 0.77%
Credit Cards 13.8 230 1.66%
Other Personal 0.8 5 0.69%

Total U.S. Personal Banking (USD) $72.4 $1,112 1.53%
Change vs. Q2/19 (USD) $2.5 ($97) (0.20%)
Foreign Exchange 23.2 356 n/a

Total U.S. Personal Banking (CAD) $95.6 $1,468 1.53%

U.S. Real Estate Secured Lending Portfolio’
Indexed Loan to Value (LTV) Distribution and Refreshed FICO Scores?®

Current Residential 1st Lien 2 Lien

Estimated LTV Mortgages HELOC HELOC
>80% 4% 7% 14% 6%
61-80% 38% 30% 51% 38%
<=60% 58% 63% 35% 56%

Current FICO

Score >700 90% 90% 87% 90%

1. Excludes acquired credit-impaired loans.
2. HELOC includes Home Equity Lines of Credit and Home Equity Loans.
3. Loan To Value based on authorized credit limit and Loan Performance Home Price Index as of May 2019. FICO Scores updated June 2019.

Highlights

= Continued good asset quality in
U.S. Personal

= Gross impaired loans decreased,
primarily due to:

= Resolutions outpacing
formations in the U.S. Real
Estate Secured Lending
portfolios
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U.S. Commercial Banking — U.S. Dollars ™

Q3/19 Highlights
Gross GIL . . .
U.S. Commercial Banking' Loans / BAs = Sustained good credit quality
1)) (SMM) in U.S. Commercial Banking
Commercial Real Estate (CRE) $24.2 $88 0.36%
Non-residential Real Estate 17.8 69 0.39% = Gross impaired loans
Residential Real Estate 6.4 19 0.30% decreased, primarily due to:
Commercial & Industrial (C&I) 63.8 243 0.38% . The sale of impaired
Total U.S. Commercial Banking (USD) $88.0 $331 0.38% loans attributable to the
Change vs. Q2/19 (USD) $0.4 ($219) (0.25%) power and utilities
Foreign Exchange 28.2 105 n/a sector
Total U.S. Commercial Banking (CAD) $116.2 $436 0.38%
Commercial LOS;:ISQAS GIL Commercial LOS;‘;f;AS GIL
Real Estate (US $B) (US $MM) & Industrial (US $B) (US $MM)
Office $5.4 $43 Health & Social Services $9.7 $27
Retail 5.4 10 g;ﬁg:;onal & Other 8.0 66
Apartments 55 7 Consumer? 6.9 44
Residential for Sale 0.2 1 Industrial/Mfg? 6.9 28
Industrial 1.5 1 Government/PSE 9.6 9
Hotel 0.7 14 Financial 2.7 11
Commercial Land 0.1 8 Automotive 3.4 6
Other 5.4 4 Other* 16.6 52
Total CRE $24.2 $88 Total C&l $63.8 $243

1. Excludes acquired credit-impaired loans.

2. Consumer includes: Food, beverage and tobacco; Retail sector.

3. Industrial/Manufacturing includes: Industrial construction and trade contractors; Sundry manufacturing and wholesale. 41
4. Other includes: Agriculture; Power and utilities; Telecommunications, cable and media; Transportation; Resources; Other.
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Canadian Registered Covered Bond Program E

Key Highlights

Covered Bond Collateral

Housing Market Risks

Tests and .
Credit Enhancements "

Required Ratings and
Ratings Triggers

Interest Rate and Currency
Risk

Audit and Compliance

Ongoing Disclosure =
Requirements .
_ .

Canadian residential real estate property with no more than 4 residential units
Uninsured conventional first lien assets with original loan to value ratio that is 80% or less

Latest property valuation shall be adjusted at least quarterly to account for subsequent price adjustments
using the Indexation Methodology

Asset Coverage Test = Asset Percentage
Amortization Test = Reserve Fund
Valuation Calculation = Prematurity Liquidity
Level of Overcollateralization = OSFI limit!

No less than two Rating Agencies must at all times have current ratings assigned to bonds outstanding
All Ratings Triggers must be set for:

*  Replacement of other Counterparties

»  Establishment of the Reserve Fund

*  Pre-maturity ratings

*  Permitted cash commingling period

Management of interest rate and currency risk:

* Interest rate swap
*  Covered bond swaps

Monthly investor reports shall be posted on the program website
Plain disclosure of material facts in the Public Offering Document

Annual specified auditing procedures performed by a qualified cover pool monitor
Deliver an Annual Compliance Certificate to the Canada Mortgage and Housing Corporation (CMHC)

1. As announced by OSFI on May 23, 2019, effective August 1, 2019, the OSFI limit equals (total assets pledged for covered bonds) / (total on-balance sheet assets) < 5.5%
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TD Global Legislative Covered Bond Program [jp]

TD Covered Bond Programme Highlights

= TD has a C$55B legislative covered bond program

= Covered bonds issuance for Canadian issuers governed by
CMHC-administered guidelines

= Only uninsured Canadian residential real estate assets are
eligible, no foreign assets in the pool

= Covered pool is composed of 100% amortizing mortgages
= Strong credit ratings; Aaa / AAA'

= TD has ~C$41.7B aggregate principal amount of covered
bonds outstanding and the total assets pledged for covered
bonds is ~C$43.9B. TD's total on balance sheet assets are

~C%$1,405.4B, for a covered bond ratio of ~3.12%. Ample room

for future issuance

= Effective January 2017, TD joined the Covered Bond Label?
and commenced reporting using the Harmonized
Transparency Template

Issuances

Provincial Distribution
Atlanti

AUD
2%

British
Columbia,

0,
19% Ontario,

55%

Prairies,
15%

Cover Pool as at July 31, 20193

= High quality, conventional first lien Canadian Residential
mortgages originated by TD

= All loans have original LTVs of 80% or lower. Current weighted
average LTV is 55%*

= The weighted average of non-zero credit scores is 773

Current LTV

19%

1%

1% 1% 10% 10% 10%

N N N N o o N N N N N
SN N N N N AN N SN U
S S S S S S S S S
2® N A\R o0 &0 &0 & 10 19°

Interest Rate Type

Credit Score

36% 3%

Ratings by Moody’s and DBRS, respectively. For the Covered Bond program, as at July 31, 2019. Credit ratings are not recommendations to purchase, sell, or hold a financial obligation inasmuch as they do not comment on market price or

suitability for a particular investor. Ratings are subject to revision or withdrawal at any time by the rating organization

The Covered Bond Label Foundation and its affiliates are not associated with and do not approve or endorse TD's covered bond products.

A loan sale was completed on August 29, 2019, which increased the cover pool by approximately $10 billion.
Current Loan to Value is calculated with the Teranet-National Bank House Price Index and weighted by balance.
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Bail-in Implementation

Regulation Overview

On April 18, 2018, the Government of Canada published final regulations under the CDIC Act and the Bank Act
providing details of the bank recapitalization "bail-in" regime and final Total Loss Absorbing Capacity (TLAC) guideline.

The issuance regulations under the Bank Act and the conversion regulations under the CDIC Act came into force on
September 23, 2018.

All Canadian Domestic Systemically Important Banks (D-SIBs) will have to comply with the TLAC guideline by
November 1, 2021.

The legislation builds on CDIC's existing resolution toolkit to allow it to take temporary control of a failing D-SIB and
grants CDIC statutory powers to convert certain of the D-SIB's qualifying debt into common shares of the bank at the
point of non-viability.

Pursuant to the TLAC guideline, the Bank is subject to a minimum risk based TLAC ratio of 23.50% of RWA (21.50%
plus a 2.00% Domestic Stability Buffer).
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Bail-in Overview E

Scope of Bail-in

= In Scope Liabilities. Senior unsecured long-term debt (original term to maturity of 400 or more days) that is tradable
and transferable (has a CUSIP, ISIN or other similar identification) and issued on or after September 23, 2018'. Unlike
other jurisdictions, Canadian D-SIBs cannot elect to issue non bail-in unsecured senior debt.

= Excluded Liabilities. Bank customers' deposits (including chequing accounts, savings accounts and term deposits
such as GICs), secured liabilities (e.g., covered bonds), ABS or most structured notes?.

= Allin scope liabilities, including those governed by foreign law, are subject to conversion and must indicate in their
contractual terms that the holder of the liability is bound by the application of the CDIC Act.

Bail-in Conversion Terms

= Flexible Conversion Terms. CDIC has discretion in determining the proportion of bail-in debt that is converted, as
well as an appropriate conversion multiplier® which respects the creditor hierarchy and that is more favourable than the
multiplier provided to NVCC capital investors.

No Contractual Trigger. Bail-in conversion is subject to regulatory determination of non-viability, not a fixed trigger.

Full NVCC Conversion. There must be a full conversion of NVCC capital instruments before bail-in debt can be
converted. Through other resolution tools, holders of legacy non-NVCC capital instruments could also be subject to
losses, resulting in bail-in note holders being better off than such junior-ranking instruments.

No Creditor Worse Off. CDIC will compensate investors if they incur greater losses under bail-in than under a
liquidation scenario. Bail-in debt holders rank pari passu with other senior unsecured obligations, including deposits, for
the purposes of the liquidation calculation.

Equity Conversion. Unlike some other jurisdictions, bail-in is effected through equity conversion only, with no write-
down option.

1. Any non-NVCC preferred shares and non-NVCC subordinated debt issued after September 23, 2018 would also be in scope.

2. Term as defined in the bail-in regulations.

3. In determining the multiplier, CDIC must take into consideration the requirement in the Bank Act for banks to maintain adequate capital and that equally ranking bail-in eligible instruments must be converted in47
the same proportion and receive the same number of common shares per dollar of claim.
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