IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN
THE U. S. EXCEPT TO AQUALI FI ED I NSTI TUTI ONAL BUYERSO AS

IMPORTANT: You must read the following before continuing. The following applies to the
Preliminary Offering Memorandum attached to this electronic transmission, and you are therefore advised
to read this carefully before reading, accessing or making any other use of the Preliminary Offering
Memorandum. In accessing the Preliminary Offering Memorandum, you agree to be bound by the
following terms and conditions, including any modifications to them any time you receive any information
from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS
UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT), OR THE
SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES
MAY NOT BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS. THE FOLLOWING PRELIMINARY OFFERING MEMORANDUM MAY NOT BE
FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN
ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS
DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS
OF OTHER JURISDICTIONS.

You are reminded that the Preliminary Offering Memorandum has been delivered to you on the
basis that you are a person into whose possession the Preliminary Offering Memorandum may be lawfully
delivered in accordance with the laws of the jurisdiction in which you are located and you may not, nor are
you authorized to, deliver the Preliminary Offering Memorandum to any other person. The materials
relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in
any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering
be made by a licensed broker or dealer and the initial purchasers or any affiliate of the initial purchasers
is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the initial
purchasers or such affiliate on behalf of the issuing entity in such jurisdiction.

By accessing the Preliminary Offering Memorandum, you shall be deemed to have confirmed and
represented to us that (a) you have understood and agree to the terms set out herein, (b) you consent to
delivery of the Preliminary Offering Memorandum by electronic transmission, (c) you are either (i) not a
U.S. person (within the meaning of Regulation S under the Securities Act) or acting for the account or
benefit of a U.S. person and the electronic mail address that you have given to us and to which this e-mail
has been delivered is not located in the United States, its territories and possessions (including Puerto
Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands) or
the District of Columbia or (ii) a fqualertheSearitésnst i t ut
Act and (d) if you are a person in the United Kingdom, then you are a person who (i) is an investment
professional within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the FPO) or (ii) is a high net worth entity falling within Article 49(2)(a) to (d) of the
FPO (all such persons together being referred to as relevant persons). In the United Kingdom, this
Preliminary Offering Memorandum must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this Preliminary Offering Memorandum relates is
available only to relevant persons and will be engaged in only with relevant persons.

This Preliminary Offering Memorandum has been sent to you in an electronic form. You are
reminded that documents transmitted via this medium may be altered or changed during the process of

electronic transmission and consequently none of Evergreen Credit Card Tr ust E, T h-®omhiom ont o



Bank, or any initial purchaser or any person who controls any such person or any director, officer,
employee nor agent of any such person (or affiliate of any such person) accepts any liability or
responsibility whatsoever in respect of any difference between the Preliminary Offering Memorandum
distributed to you in electronic format and the hard copy version available to you on request from TD
Securities (USA) LLC at 31 West 52nd Street, New York, New York 10019.



Evergreen Credit Card Trust E
Issuing Entity

Evergreen Funding Limited Partnership
Depositor and Transferor

The Toronto-Dominion Bank
Seller, Servicer, Account Owner, Administrator and Swap Counterparty

Series 20163
U.S.$6500,000,00CClass A Asset Backed Notes

The issuing entity will issue and sell:

Class A Notes

Stated principal amount U.S.$500,000,000

Note interest rate OneMonth LIBOR plus0.50% per annum

Interest payment dates 15th day of each calendar month, beginridegember 15
2016

Expected finapayment date November 15, 2018

Legal maturity date November 16, 2020

Issue price U.S.$500,000,00100.00000%)

Expected rating6S&P/Fitch) AAA (sf) I AAAsT
The issuing entity is also issuing its Class B Se2i@k6-3 Asset Backed Note<C{ass B note} in the amount of
CDN$28,706,000 and Class C Serie20163 Asset Backed NotesClass C notey in the amount of
CDN$17,942,000The Class B notes and the Class C notes are not offered by this offering memorandars and
expected tde initially purchasedypThe ToronteDominion Bank TD). If so purchasedTD may in the future at
its sole discretion sell the Class B notes and the Class C notes in a separate offering without notification to any
noteholders.

The subordination of the Class C notes provideslitenhancement for the Class A notes and the Class B notes.
The subordination of the Class B notes provides credit enhancement for the Class A notes. The Class C reserve
account provides credit enhancement for the Class C notes.

The primary assets of thgsuing entity are receivables arising in designated personal consumer and business credit
card accounts owned by TD or any of its affiliates. In the future, the assets of the issuing entity may include one or
more collateral certificates, each represanian undivided interest in a master trust or other securitization special
purpose entity whose assets consist primarily of receivables arising in designated personal consumer and business
credit card accounts owned by TD or any of its affiliates.

Youshau!l d consi der t h ®iskdractomou sbsei goi nn nui npEgd this afifenng geeorandum
before you purchase any notes.

The Serie20163 notes are obligations of the issuing entity only and are not obligation® afr Evergreen
Funding Limited Partnership or any other person. The S2@i#63 notesare secured by only some of the asset
the issuing entity. You will have no recourse to any other assets of the issuing entity for the payment of in
and principal of your notes.

The Serie20163 notes are not insured or guaranteed by the rfaédreposit Insurance Corporation, the Can
Deposit Insurance Corporation or any other governmental agency or instrumentality.

The notes have not been and will not be registered under the U.S. Securities Act of 1933, as amé&Sendifthe

Act) orany U.S. State securities laws and may not be offered or sold in the United States or to, or for the account or
the benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Sedties Act, applicable U.S. State securities laws and in accordance with all applicable



securities laws of any other jurisdiction. The notes are being offered only (a) to qualified institutional QiBs)s (

in reliance upon Rule 144A of the Securitiest f/Rule 144A) or (b) in offshore transactions to nrthS. persons in

reliance upon Regulation S of the Securities Redulation §. Each purchaser of notes issued in beaky form

will be deemed to have made, and each purchaser of notes issueditivdefohysical form will be required to

mak e, the representations, a ¢ k n SelihgeaddgremmsfemResdrictiedsidd a gr e e m
is hereby notified that the offer and sale of notes to it may be made in reliance on the exemption from the
registration requirements of the Securities Act provided by Rule 144A. Regiad or further distribution of this

offering memorandum is forbidden. Prospective investors should be aware that they may be required to bear the
economic risks of this investment for an indefinite period of time.

The issuing entity is not now, and imdiately following the issuance of the Seri&3163 notes pursuant to the

trust indenture wild.l not be, a fcovered fundo for pur
Hol ding Company Act of 1956, as aRmelned. edd ,1 nc ornemaocnhl iyn gk ntohw
although other statutory or regulatory exemptions under the Investment Company Act of 1940, as amended, and
under the Volcker Rule and its related regulations may be available, the issuing entity has relied on tti@nexemp

from the definition of Aii nvest ment companyo under SecH
amendedSeefiCertain Volcker Rule Consideratiains

The Class A notes are expected to be delivered in-batry form through the facilities of The Depository Trust
CompanySee A TIR8ookkonttersy Not es. 0O

Neither the U.S. Securities and Exchange Commission (SEC) nor any state securities oussion has

approved these notes or determined that this offering memorandum is truthful, accurate or complete. Any
representation to the contrary is a criminal offense.

Offering Memorandum dated November17, 2016

Joint Bookrunners
J.P. Morgan TD Securities Wells Fargo Securities

Co-Managers
BofA Merrill Lynch Citigroup RBC Capital Markets



INFORMATION AS TO PLACEMENTS IN THE UNITED STATES

This offering memorandum is highly confidential amas been prepared by the issuing entity solely for use in
connection with the sale of the Class A notes offered pursuant to this offering memorandum. This offering
memorandum is personal to each offeree to whom it has been delivered by the issuing tetityittal purchasers
and does not constitute an offer to any other person to subscribe for or otherwise acquire the notes. Distribution of
this offering memorandum to any persons other than the offeree and those persons, if any, retained to advise such
offeree with respect thereto is unauthorized and any disclosure of any of its contents, without the prior written
consent of the issuing entity, is prohibited.

The notes are offered subject to prior sale or withdrawal, cancellation or modification offehisg without
notice. The issuing entity and the initial purchasers also reserve the right to reject any offer to purchase the notes in
whole or in part for any reason or no reason and to allot to any prospective purchaser less than the full amount of
notes sought by such investor.

The notes have not been, and will not be, registered under the Securities Act or any state securities law. The
notes are being offered only (a) to QIBs in reliance upon Rule 144A or (b) in offshore transactiondJt&.non
persons in reliance upon Regulation S. For a description of certain restrictions on trangiSeléeg and Transfer
Restriction$ in this offering nemorandum.

The obligations of confidentiality described herein, as they relate to this offering memorandum, shall not apply
to the federal tax structure or federal tax treatment of this transaction, and each party and offeree (and any employee,
representative, or agent of any party or offeree) may disclose to any and all persons, without limitation of any kind,
the federal tax structure and federal tax treatment of this transaction. The preceding sentence is intended to cause
this transaction tde treated as not having been offered under conditions of confidentiality for purposes of Section
1.60124(b)(3) (or any successor provision) of the Treasury Regulations promulgated under Section 6011 of the
Internal Revenue Code of 1986, as amended, &utal be construed in a manner consistent with such purpose. In
addition, each party and offeree acknowledges that it has no proprietary or exclusive rights to the federal tax
structure of this transaction or any federal tax matter or federal tax ideadrahis transaction.

You acknowledge that you have been afforded an opportunity to request from the issuing entity, and have
received and reviewed, all additional information considered by you to be necessary to verify the accuracy of, or to
supplementthe information contained in this offering memorandum. You also acknowledge that you have not relied
on the initial purchasers or any person affiliated with the initial purchasers in connection with the investigation of
the accuracy of such information your investment decision. The contents of this offering memorandum are not to
be construed as legal, business or tax advice. Each prospective purchaser should consult its own attorney, business
adviser and tax adviser for legal, business and tax advateeto an investment in the notes.

This offering memorandum summarizes documents and other information in a manner that does not purport to
be complete, and these summaries are subject to, and qualified in their entirety by reference to, all a$ithesprov
of such documents. In making an investment decision, you must rely on your own examination of these documents
(copies of which are available from TD upon request), the issuing entity and the terms of the offering and the notes,
including the meritaind risks involved.

No representation or warranty is made by the initial purchasers, the issuing entity or any other person as to the
legality under legal investment or similar laws of an investment in the notes or the classification or treatment of the
notes under any riskeighting, securities valuation, regulatory accounting or other financial institution regulatory
regimes of the National Association of Insurance Commissioners, any state insurance commissioner, any federal or
state banking authority, cany other regulatory body. You should obtain your own legal, accounting, tax and
financial advice as to the desirability of an investment in the notes, and the consequences of such an investment.

The issuing entity expects to deliver the notes on or adouember25, 2016 as agreed upon by the issuing
entity and the initial purchasers. Under Rule thcénder the U.S. Securities Exchange Act of 1934, as amended
(theExchange Ac), trades in the secondary market generally are required to settle in tkieeds days, unless the
parties expressly agree otherwise. Accordingly, purchasers who wish to trade securities prior to the delivery date
may be required, because the notes are expected to settle on oNabember25, 2016 to specify an alternate



setlement cycle at the time of trade to prevent a failed trade. Investors who wish to trade notes prior to the delivery
date should consult their own advisers.

The distribution of this offering memorandum and the offering of notes in certain jurisdictigrisenmastricted
by law. Persons into whose possession this offering memorandum comes are required to inform themselves about,
and to observe, any such restrictions.

This offering memorandum does not constitute an offer to sell or the solicitation ofearicofffuy the notes in
any jurisdiction in which such offer or solicitation is unlawful.

AVAILABLE INFORMATION

To permit compliance with Rule 144A under the Securities Act in connection with the sale of the notes,
pursuant to the trust indenture, the issuing entity, upon the request of a noteholder, will be required to furnish to that
holder and any prospective investor designated by such holder the information required to be delivered under Rule
144A(d)(4) under th Securities Act if at the time of the request the issuing entity is not a reporting company under
Section 13 or Section 15(d) of the Exchange Act.

ENFORCEABILITY OF CIVIL LIABILITIES AGAINST FOREIGN PERSONS

The issling entity is organized under the laws of the Province of Ontario, Canada and the notes will be
governed by the laws of the Province of Ontario, Canada. Because the issuing entity is located outside of the United
States, it may not be possible for youdffect service of process in the United States on the issuing entity.
Furthermore, it may not be possible for you to enforce against the issuing entity in the United States judgments
against them predicated upon civil liability under the United Statesdedecurities laws because most or all of the
i ssuing entitybds assets &er&iskiradosdtTamnsactiondocsmedtegoverneslbyUni t e d
Canadian &w and jurisdiction to enforce a United States judgment against the issuing entity or TD may be in
Canada 0

Volcker Rule Considerations

Evergreen Credit Card TrustE is not now,201&3nodtesi mme di a
pursuant to the trust indenture wil/| n o tndebSectiondl3dicover e
the Bank Holding Company Aatf 1956, commonly known as théolcker Rule. In reaching this conclusion,
although other statutory or regulatory exclusions or exemptions under the Investment Company Act of 1940, as
amended, or the VolckeruR may be available, we have relied on the exclusion set forth in 3(c)(5) under the
Investment Company Act of 1940, as amended. €ertiin Volcker Rule Consideration

EU Capital Requirements Regulation

Articles 404 410 of Regulation (EU) No. 575/2013 of the European Parliament and of the Council of June 26,
2013, known as the Capital Requirements RegulationGRR), place certain conditions on investments in asset
backed securities by credit institut® and investment firms (together referred to as institutions) regulated in
European UnionEU) member states and in other countries in the European EconomicE&83 4nd by certain
affiliates of those institutions. These Articles, effective Janua?14, replace and in some respects amend Atrticle
122a of Directive 2006/48/EC (as amended by Directive 2009/111/EC), known as Article 122a of the Capital
Requirements Directive or CRD Article 122a. The CRR has direct effect in EU member states anctésl éapee
implemented by national legislation or rulemaking in the other EEA countries.

Vi



None of TD, the depositor, the issuing entity, the issuer trustee, the indenture trustee or any of their respective
affiliates makes any representation or agreemettt reispect to the CRR or any corresponding rules applicable to
EEA regulated investors. Noteholders are responsible for analyzing their own regulatory position and are advised to
consult with their own advisors regarding the suitability of the Class ésrfot investment and compliance with the
CRR or any corresponding rules applicable to EEA regulated investors.

FORWARD LOOKING STATEMENTS

Certain statements contained in this offering memorandum constitute feloekidg statements. In addition,
representatives of the issuing entity or the dealers engaged by the issuing entity may makeldokivayd
statements orally to potenti al purchasers of tfee notes
harbordo provisions of , -leoking stadements under, eapplicabte secwitieslegisldtianr wa r d
Forwardlooking statements involve known and unknown risks, uncertainties and other factors that could cause
actual results or events taffdr materially from those anticipated in the forwdodking statements. Forward
looking statements are statements, other than statements of historical fact, that address activities, events or
developments that it is expected or anticipated will or maguoin the future. Forwartboking statements also
include any other statements that include words such
Aintend, 6 Acontinue, 06 Amay, 6 Awill , 0 ngtoogndycfdrviardand ot h
looking statements. Forwaitdoking statements are based on certain assumptions and analyses that the issuing
entity andTD, as seller, believe are reasonable and which they have made in light of their experience and perception
of higorical trends, current conditions, expected future developments and other factors they believe are appropriate.
Whether actual results and developments will conform to such expectations and predictions is subject to a number of
risks and uncertainties amg assurance can be given that these expectations and predictions will prove to be correct
and forwardlooking statements should not be unduly relied on. Details about risk factors which may affect actual
results are set out in this offering memorandurh.sfch factors should be considered carefully, as well as other
uncertainties and potential events, and the inherent uncertainty of fdoedddg statements, when making
decisions with respect to the issuing entity or the notes and we caution read&rsptace undue reliance on
forward-looking statements.

All of the forwardlooking statements made in this offering memorandum are qualified by these cautionary
statements, and there can be no assurance that the actual results or developments drdreipatét] be realized.
Even if the results and developments in such ford@aoling statements are substantially realized, there is no
assurance that they will have the expected consequences to or effects on the issuing entity or any other person or on
the issuing entityds business or operations. The foregc
detail in this offering memorandum, should not be construed as exhaustive. Any ftooldnd) statements
contained in this offering memordam represent views only as of the date hereof and are presented for the purpose
of assisting potenti al purchasers of the notes in und
appropriate for other purposes. None of the issuing entiyinitial purchasers engaged by the issuing entity or the
seller undertakes to update any forwlrdking statements, whether written or oral, that may be made from time to
time by or on its behalf, except as required under applicable securities legislatio

Vi



Important Notice about Information Presented in this Offering Memorandum

You should rely only on the information contained in this offering memorandum. No parties have been
authorized to provide you with different information. The delivery of dffering memorandum at any time does
not imply that the information herein is correct as of any time subsequent to the date of this offering memorandum.

This offering memorandum is being delivered to you solely to provide you with information aboutehrgoff
of the notes and to solicit an offer to purchase the notes, when, as and if issued. Any such offer to purchase made by
you will not be accepted and will not constitute a contractual commitment by you to purchase any notes, until the
issuing entity ad the initial purchasers have accepted your offer to purchase notes.

The notes are being sold when, as and if issued. Nofi® pEvergreen Funding Limited Partnership or any
initial purchaser is obligated to cause the issuing entity to issue the nateg similar notes. You are advised that
the terms of the notes, and the characteristics of the asset pool backing them, may change (due, among other things,
to the possibility that receivables that comprise the pool may become delinquent or defaultgderremoved or
replaced and that similar or different receivables may be added to the pool). If for any reason the issuing entity does
not deliver these notes, none ®D, Evergreen Funding Limited Partnership, the issuing entity, the initial
purchasersor any other person will be liable for any costs or damages whatsoever arising from or related to such
nortdelivery.

Prospective purchasers are urged to read this offering memorandum in full. Certain capitalized terms used in
this offering memorandum ared i n &tbssarynof Oefined Ternts

As used in this offerintgSndandr adf®maral It or d&Jineé n enc e8¢ a

and r ef eCDA®Ixcred® aiit ad ifia n aif@ tolChnadias dollars. Unless otherwise specified, references
to dollars or A$0 refer to Canadian doll ars.

Crossreferences are included in this offering memorandum to captions in these materials wheas yod
further related discussions. The Table of Contents provides the pages on which these captions are located.
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Transaction Summary

Securities Offered: Only the Class A notes are offered by this offering memorandum.
Class B notes and the Cla€snotes are not offered by this offerir
memorandum andre expected to bimitially purchased by TDIf so
purchasedTD may in the future at its sole discretion sell the Clas
notes and the Class C notes in a separate offering without notificat
any noteholders. A

Issuing Entity: Evergreen Credit Card TrusteE

Depositor and Transferor: Evergreen Funding Limited Partnership

Seller, Servicer and Administrator: The ToronteDominion Bank

Originator of the Receivables: The ToronteDominion Bank

IssuerTrustee: Computershare Trust Company of Canada

Indenture Trustee: BNY Trust Company of Canada

Swap Counterparty: The ToronteDominion Bank

Expectedssue Date November25, 2016

Clearance and Settlement: DTC/Clearstream/Euroclear

Groups: ReallocationGroup A

Class A Notes Class B Notes Class C Notes

Stated Principal U.S.$500000,000 CDN$28,706,000 CDN$17,942000

Amount:
Percentage of Series  93.5% 4.0% 2.5%
20163 notes:

Credit Enhancement:  Subordination of Class B notes Subordination of Class C  Class C reserve account

and Class C notes notes

Expected Ratings AAA (sf) I AAAsT A (sf)/ Asf BBB (sf) / BBBsf

(S&P/Fitchy

Note Interest Rate: OneMonth LIBOR plus0.50%6  1.79®6 per annum 2.5970 per annum

per annum

InterestCalculation Actual/360 30/360 30/360

Method:
Interest Payment Dates Monthly (15th) (unless the 15th SemiAnnuak SemiAnnual
is not aBusinesday, in which
case, it will be the next busines
day)
First Interest Payment December 15, 2016 May 15, 2017 May 15, 2017
Date:
LIBOR Determination = Two LondonBusinesDays N/A N/A
Date: before each interest payment
date
Commencement of May 1, 2018 May 1, 2018 May 1, 2018
Controlled
Accumulation Period
(subject to
adjustmenty* :
Expected Final Paymen November 152018 November 152018 November 152018
Date:

Legal Maturity Date: November 16, 2020 November 162020 November 162020



Class A Note&RISA
Eligibility (investors
are cautioned to
consult with their
counsel):

Class A Note®ebt for
United State$ederal
Income Tax Purpose:
(investors are
cautioned to consult
with their tax
counsel):

Class A Notes CUSIP /
ISIN:

Yes, subject to important Not applicable.

considerations described in
fiBenefit Plan Investots

Yes, subject to important Not applicable.

considerations described in
fiUnited States Federal Income
Tax Consequences

Rule 144A Global Note: Not applicable.

30023JAFBUS30023JAF57

Regulation S Global Note:
C3335LAC4USC3335LAC49

Not applicable.

Not applicable.

Not applicable.

* Providedthat, following the occurrence of an Event of Default with respect to the SHE&3 notes and
acceleration of such Seri@916-3 notes, Interest Payment Dates of the Class B notes and the Class C notes will be
the 15th day of each calendar month thées, or if such 15th day is not a Business Day, the next succeeding

Business Day.

** SeefiThe Noted Principal Paymentd PostponementfaControlled Accumulation Period dn no case will the
controlled accumlation period be delayed pa3ttober 12018.
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Summary

This summary does not contain all the information you may need to make an informed investme
decision. You should read the entire offering memorandum before you purchase any notes.

Risk Factors

Investment in the Class A notes involves risks. You should consider carefully the risk factors beginning
25,

Securities Offered
U.S.$00,000,0000f Class Anotes.

Credit enhancement for the Class A notes is provided by the subordination of the Class B notes and th
notes. Credit enhancement for the Class B notes is provided by the subordination of the Class C not
enhancement for the Class otes is provided by the Class C reserve accdbire.ed Subordination; Credi
Enhancemeidt a mhk Néted Subordination of Interest and Principald

The Serie20163 notes will be issued bynd be obligations of, the issuing entity. The issuing entity expe
issue other series of notes which may have different stated principal amounts, interest rates, interest payn
expected final payment dates, legal maturity dates and othesctidstics.S e eThefNoted Issuances of Ne
Series, Classes or Tranches of Notés

Only the Class A notes are being offered by this offering memorandume expect he Class B notes ang
the Class C notego beinitially sold to TD in a private transaction. Other series, classes and tranches of tes
may be issued by the issuing entity in the future without the consent of, or notice to, any noteholders, subj
to the satisfaction of certain conditions, including the delivery of certain notices, certifications and leg
opinions to the Indenture Trustee and the rating agencies, satisfaction of certain asset pool requirements &
confirmation from the rating agencies of the ratings on the outstanding notes. These conditions are descril
in greater detail under fiThe Note® Issuances of New Series, Classes or Tranches of Notes

S e RiskiiFactor® Issuance of additional notes or aster trust investor certificates may affect your voti
rights and the timing and amount of payments to yod

Issuing Entity

Evegr een Credit Card Trust E, a trust establ i sh
issuing entity of the notes. Its address is 100 University Avenuk,Fldor, Toronto, Ontario M5JYZ. Evergreen
Credit Card TrustE:

91 will periodically issue notes in one or more series, classes or tranches;

1 owns receivables that arise in designated personal consumer and business credit card accounts
TD or any of its affiliates;

1 owns payments due on those receivables;
T mayown:
1 one or more ctdteral certificates, each representing an undivided interest in a master trust @
securitization special purpose entity, whose assets consist primarily of receivables arising in de
personal consumer and business credit card accounts owii@ldyyany of its affiliates; and

9 other property described in this offering memorandum.

We refer to the Evergreen Credit Card TrustE a
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Account Owner, Seller, Servicer, Administrator and Swap Counterparty

TD, a Canadian chartered bank, is the sell&.owns personal consumer and business credit card acgounts
from which receivables are transferred to Evergreen Funding Limited Partnership, which receivables Evergreen
Funding Limited Partnership may then, suibje certain conditions, transfer to the issuing enSty &ouftes o
Funds to Pay the Not&sAddition of Assets a mdscriition of the Receivables Purchase Agreemdrd may
also be an account owner with respect to master trusts or other securitization special purpose entities which issue
collateral certificates that are included in the issuing entity.

We refer to The TorontbominionBak as A TDO or , as the context require
Afadministrator, 0 or the Aswap counterparty. o

TD is the servicer of the issuing entity. As servicer, TD is responsible for servicing, managing and |making
collections on the receivables in the issuing enBtg. drarfsaction Partied The Selled  a 1Balurcds of Funds to
Pay the Note¥ Collection and Other Servicing ProcedureéThe servicer has outsourced certain functions to
affiliated and unaffiliated third parties, but TD remains responsible for the overall servicingspiecemformation
about certain affiliated and unaffiliated third party versdthat provide these servigesgefiTransaction Partied
The Selled andfiSources of Funds to Pay the Né@e&3utsourcing of Servicing 0

In limited cases, the servicer may resign or be removed and a third party may be appointed as the new servicer.
S e &ouftes of Funds to Pay the Né@eervicer fault o

As administrator of the issuing entity, TD also performs certain administrative functions on behalf of the|issuing
entity. S e &hefissuing Entity 0

TD or an affiliate also may be the servicer or administrator of master trusts or other securitization special
purpose entities which may issue collateral certificates to be included in the issuing entity.

TD is also the swap counterparty undersh@pagreement SeefiDescription of the Swap Agreemern
Depositor and Transferor

Evergreen Funding Limited Partnership is the depositor and transferor to the issuing entity. It is a partnership
formed under the laws of Ontay Canada orMay 9, 2016 Its sole members are TD amlovergreen GP Ing.
Evergreen Funding Limited Partnership al s66Welingtanct ur es
Street West, 21st Floor, TD Bank Tower, Toronto, Ontario M5K.1A2

Pursuant to a receivables purchase agreement with TD, Evergreen Funding Limited Partnership purehases
fully-serviced basiseceivablesrisingin designategbersonal consumer and businessdit card accoun@wned by
TD. S e éesdription of the Receivables Purchase Agreeménmay then, subject to certain conditions, transfer
those receivabfeto the issuing entityS e eSouftes of Funds to Pay the N@esddition of Assets d&vergreen
Funding Limited Partnership or any of its affiliates may be a transferor to master trusts or other securitization special
purpose entities which issue collateral certificates that are included in the igstitpg

As the transferor to the issuing entity, Evergreen Funding Limited Partnership holds the transferor indebtedness
owing by the issuing entity, lich includes the right of theansferor to receive payment of the unpaid balange of
the purchase price of the assets not represented by notes issued and outstanding under the issuing entity or the rights,
if any, of any credit enhancement providers to receive payments from the isstilyg The transferor amount |is
required to be maintained at a certain minimum level, referred to as the required transferor &e@hufces of
Funds to Pay the Noté@sRequired Transferor Amounto

We refer to Evergreen Funding Limited Partnefship a
Atransferor. o Unless the context otherwise requlires, e
includes any additional transferor so designated in accordance with the transfer agreement.

S e élrarsaction Partied Evergreen Funding Limited Partnersidip f or a f ur t hwactivitk® scr i pt |
and history.




Indenture Trustee

BNY Trust Company of Canada, a trust company governed by the laws of Canada, is the indenture trustee

under the trust indenture for each series, class and tranche of notes issued by the issuing entigsdtis &)
Bay Street, 11th Floor, Toronto, ON M5H 4A6

Under the terms of the trust indenture, the role of the indenture trustee is ligiéedlherust Indentuid
Indenture Trustee 0

Issuer Trustee

Computershare Trust Company of Canada, a trust company governed by the laws of Canadasusrthe
trustee under the declaration of trust. Its address is 100 University Avenue, 11th Floor, North Tower, Toranto, ON

M5J 2Y1

Under the terms of the declaration of trust, the role of the issuer trustee is lighited rarfsaction Partied
The Issuer Trustee0

Assets of the Issuing Entity

Asoft he date of this offering memorandum, the ijssuing

designated personal consumer and business credit card accounts owned by TD and funds on deposit in |t
entitydéds accounts.

The following infbrmation is as o®ctober 312016

1 Aggregate balance in the trust portfolagproximatelyCDN$8,080,211,353

=

Principal receivablein thetrust portfolia approximatelyCDN$8,012,524,806

]

Finance charge receivable thetrust portfolia approximatelyCDN$67,686,547

Number of accounts designated to the issuing ertj859,144

Additional information regarding the assets included in the issuing entity is provideohéx Il to this offering

he issuing

memorandum, which forms an integral part of this offering memorandum. In the future, the issuing entity may

include one or more collateral certificates, each representing an undivided interest in a master trust

or other

securtization special purpose entity, whose assets consist primarily of receivables arising in designated|personal

consumer and business credit card accounts owned by TD or any of its afffi@edhefiotal Portfolio and the
Trust Portfoli@  iAmmex lla n dSouiices of Funds to Pay the Na@tesddition of Assets @ll receivables included
in the issuing entity must satisfy certain eligibility criterffae eSouftes of Funds to Pay the Ndéesddition of
Asseté  a rd Repifesentations and Warrantie®n addtion, the transferor may, subject to certain conditio
remove receivables from the issuing entity and, under certain circumstances, may be requiredScedésarites
of Funds to Pay the No@$&Removal of Assdis a 1 Repiesentations and Warrantiegdditions to or removals
from the issuing entity of receivables do not occur on a series specific basis.

The issuing entity has acquired and will acquire the receivables from the transferor pursuant to the
agreement. The transferor has and will have acquired receivables from TD pursuant to a receivables
agreement between TD and the transteBoe éeséription of the Receivables Purchase Agreement

ns,

transfer
purchase

Additionally, in the future, the issuinentity may include collateral certificates, each representing an undivided

interest in a master trust or other securitization special purpose entity, whose assets consist primarily of re

ceivables

arising in designated personal consumer and business caedliaccounts owned by TD or any of its affiliates. Any

collateral certificate included in the issuing entity must satisfy certain eligibility critereaeSouftes of Funds to

Pay the Note® Addition of Assets a i Repiesentations and Warrantie®n addition, the transferor may

required, under certain circumstances, to remove collateral certificates, if any, from the issuin§ entbpufte
of Funds to Pay the Not&@dRepresentations and Warrantieg\dditions to or removals frorthe issuing entity o
collateral certificates do not occur on a series specific basis.

e



Payment of principal of and interest on each
assets (other than the swap collateral account and certain other assets).

S e &ouftes of Funds to Pay the Notes
Addition and Removal of Assets

Additional assets may be transferred to the issuing entity as describedfi@uleces of Funds to Pay t
Note® Addition of Assets @he transferor may add additional receivables or colihiesgrtificates to the issuin
entity at any time without limitation, so long as:

1 the receivables are eligible receivables or the collateral certificates are eligiblerabliatificates, a
applicable;

1 the transferor does not expect the additioretult in an adverse effeend
1 under certain circumstances, the note rating agency condition is satisfied.

Under certain limited circumstances, the transferor may be required to add additional receivables or
certificates to the issuing entity if required to maintain the required transferor amount or the required pool b

The transferor may alstemove receivables that it transferred to the issuing entity as describedfidng
Removal of Assets®ubject to conditions included in the transégreement, including confirmation from t
transferor that it does not expect the removal to result in an adverse effect and confirmation from the rating

of the ratings on the outstandimotes. Tie transferor malso be required to accept reagsinent of those

receivables from the issuing entitythe transferor breaches certain representations and warranties relating
eligibility of receivabledncluded in the issuing entity anlde transferor is unable to cure the breach. Finally, of
date when any receivable in an account is writtéras uncollectible, the issuing trust automatically transfers
receivable to the transferor.

The composition of the assets in the issuing entity will change over time due to:

1 changes in the compdisin and amount of the receivables in the issuing entity, including changes
relative proportion of personal consumer and business receivables, or in the master trust
securitization special purpose entity which has issued a collateralcegetiincluded in the issuing entif
as new receivables are created, existing receivables are paid off or -efiftadditional accounts af
designated to have their receivables included in the issuing entity, master trust or other secu
specid purpose entity, and removed accounts are designated to have their receivables removed
issuing entity, master trust or other securitization special purpose entity;

91 the ability of the transferor to cause the invested amount of an existing rebltagificate included in th
issuing entity to be increased and decreased; and

1 the ability of the transferor to transfer additional collateral certificates to the issuing entity.

Noteholders will not be notified of any changes to the compositioneofifisets in the issuing entity due
additions or removals of receivables and/or collateral certificates.

S e &ouftes of Funds to Pay the N@esddition of Assets 00 Riemoval of Assdis a @ thcrdases in the
Invested Amount of an Existing Collateral Certificate

In addition, the occurrence of a payout event or early amortization event with respect to a collateral cg
included in the issuing entity will result in the early amortization of that collateral certificate and may resu
early amortization oftte notes. To the extent that principal collections allocated to that collateral certificate u
occurrence of a payout event or early amortization event remain after making all required deposits and pay
the notes, those excess principal adltens may be reinvested in another collateral certificate included in the is
entity.
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Key Parties and Operating Documents

The Torento-Dominion Bank

(Seller)
Receivables
Receivables «+—— Purchase
Agreement

Evergreen Funding Limited Partnership Collateral g:ﬂ?;:;:;
(Depositor and Transferor) Certificates
Issuer
Transferor -~ f?;gs; nt
The Toronto- Indebtedness 9
Dominion Bank
(Swap Counterparty,
Servicer and
Administrator)
BNY Trust 4+——  [ndenture
Company of Evergreen Credit Card Trust
Canada (Indenture (1ssuing Entity)
Trustee)
Computershare
Trust Company of
Canada (Issuer .
Trustee) Series
Serles 2016-3 «—— 20163
Indenture
Supplement

Noteholders

Series, Classes and Tranches of Notes

The Serie0163 notes are issued pursuant to the trust indenture and the 3gt#38 indenture supplement.

Each of the trust indenture and the Se2€463 indenture supplement is between the issuing entity and
indenture trustee. The Ser@8163not es are entitled to their all og

The Senres20163 notes will consist of the Class A notes, the Class B notes, and the Class C notes.
designation determines the relative seniority for receipt of cash flows and exposure to reductions in the
liquidation amount. For example, the €3aB notes and the Class C notes of Se2i@s63 provide credit
enhancement for the Class A notes of S&2@53. S e dhefNoted Subordination of Interest and Principald

the
abl e

A class
nominal

The Series20163 notes are not a multiple tranche series, meaning that each class will consist of a single

tranche and each class will generally be issued on the same date. The expected final payment dateg
maturity dates of the Class B and Class C notes are the same as the Class A notes.

and legal

S



The nominal liquidation amount of the Serie@8163 notes corrgsonds to the portion of the assets in
issuing entity that has been pledged to secure the obligations of the 23 notes. The remaining portion
the assets in the issuing entity not securing note obligations is referred to as the transignbr am

The terms of any future series, class or tranche of notes will not be subject to your prior review or con
cannot assure you that the terms of any future series, class or tranche might not have an impact on the
amount of payments ceived by a noteholder.

Required Transferor Amount and Series Required Transferor Amount Percentage

The transferor amount represents the amount of assets included in the issuing entity not securing g
class or tranche of notes. For any monthly period, the transferor amount equals the pool balance as of th
business on the last day ofcbumonthly periodninusthe aggregate nominal liquidation amount of all notes 4
the close of business on such day.

Increases or decreases in the pool balance without a corresponding increase or decrease in th
liquidation amount of any notesillvresult in an increase or decrease in the transferor amount. The trar
amount fluctuates to reflect changes in the amour®rafcipal Receivabk included in the issuing entity. T
transferor amount generally decreases as a result of the issafane® notes. The transferor amount gener
increases if there are reductions in the nominal liquidation amount of any notes, for example, due to pay
principal of those notes or a deposit into the principal funding account with respect todtexse

The transferor amount is required to be maintained at a certain minimum level, referred toeagiitee
transferor amount. For any monthly period, the required transferor amount is the product of the required trg
amount percentage and thmount ofPrincipal Receivabkeincluded in the issuing entity as of the close of busi
on the last day of such monthly period. With respect to each series of notes, a percentage will be designa
series required transferor amount percentagéhtt series. The required transferor amount percentage is the I
of such series required transferor amount percentages then in effect for any outstanding series of notes.

With respect to the Serie®0163 notes, the series required transferor amaquaricentage is 7.00%. The

transferor may designate a different series required transferor amount percentage, subject to the satig
certain conditions. So long as the Ser2€4.63 notes are outstanding, the required transferor amount perce
will be no lower than the series required transferor amount percentage for theS8egidsotes. Immediately afte
the issue date, the required transferor amount percentage will be 7.00% but is subject to change as desc
and in this offering meorandum.

Seed fiSources of Funds to Pay the N@d®equired Transferor Amounto

If, at the end of any monthly period, the transferor amount for such monthly period is less than the
transferor amount for such monthly period, the transferor is required tdetraislitional receivables or additior
collateral certificates to the issuing entity or to cause to be increased the invested amount of an existing
certificate included in the issuing entity as describefiSources of Funds to Pay the Na@esddition of Assets
andfid Increases in the Invested Amount of an Existing Collateral Certificate

If, when required to do so, the transferor is unable to transfer additional receivables ionaldddllateral
certificates to the issuing entity or to cause to be increased the invested amount of an existing collateral
included in the issuing entity, an early amortization event will occur with respect to the S@esSouftes o
Funds to Pay the Not&@sRequired Transferor Amouit a hk Triist Indentu@® Early Amortization Events 0

The indebtedness of the issuing entity to the transferor, including the right of the transferor to receive

of the unpaid balance of the purchase price for the assets ddsiliag entity, is referred to in this offering

memorandum as theansferor indebtedness A holder of an interest in the transferor indebtedness may sell &
portion of that interest. The transferor indebtedness does not provide enhancemenbtesany n
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Required Pool Balance

For any monthly period, the pool balance equals the sum of (i) the amoBninoipal Receivabkg (ii) the

aggregate invested amount of the collateral certificates, if any, and (iii) any amount on deposit in the exogss fundi

account.

The issuing entity has a minimum pool balance requirement, referred torasgjtived pool balance For any
monthly period, the required pool balance is an amount equal to the sum of (i) for all notes in their revolvin

) period,

the sum of thenominal liquidation amounts of those notes at the end of such monthly period, and (ii) for all other

notes, the sum of the nominal liquidation amounts of those notes at the end of the most recent revolving
each of those notesxcludingany noes which will be paid in full on the applicable payment date for those no
the following monthly period and any notes that will have a nominal liquidation amount of zero on the ap
payment date for those notes in the following monthly peiSade Sofirces of Funds to Pay the N@d®equired
Pool Balance 0

If, at the end of any monthly period, the pool balance for such monthly period is less than the requi
balance for such monthly period, the transferor is required to transfer additional receivables or additional

period for
tes in
plicable

red pool
collateral

certificates to the issugnentity or to cause to be increased the invested amount of an existing collateral certificate

included in the issuing entity as describediBources of Funds to Pay the Naé@esddition of Assets and fid
Increases in the Invested Amount of an Existing Collateral Certificate

If, when required to do so, the transferor is unable to transfer additional receivables or additional gollateral

certificates to the issuing entity or to cause to be inccetigeinvested amount of an existing collateral certifi
included in the issuing entity, an early amortization event will occur with respect to the S@esSouftes o
Funds to Pay the Not@sRequired Pool Balange a it Triist Indentuid Early Amortization Events 0

Stated Principal Amount, Outstanding Dollar Principal Amount, Outstanding Currency Specific Dollar
Principal Amount, Initial Dollar Principal Amount, Initial Currency Specific Dollar Princ ipal Amount,
Adjusted Outstanding Dollar Principal Amount and Nominal Liquidation Amount of Notes

cate
f

The Serie0163 notes have a stated principal amount, an outstanding dollar principal amount, an outstanding

currency specific dollar principal amount, amtial dollar principal amount, an initial currencgpecific dollar
principal amount, an adjusted outstanding dollar principal amount and a nominal liquidation amount.

9 Stated Principal Amounf.he stated principal amount is the amount that is statedeofate of each Serigs

20163 note to be payable to the holders of that note. It can be denominated in Canadian dollar

foreign currency. For the Class A notes ttages] principal amount is U.S890,000,000 For the Class B

5 0r in a

notes the stated m@ipal amount is CDN#3,706,000 For the Class C notes the stated principal amount is

CDN#$17,942,000

1 Outstanding Dollar Principal Amount and Outstanding Currency Specific Dollar Principal Amduet.

outstanding dollar principal amount is the initial ldolprincipal amount of a series, class or tranch
notes,lessprincipal payments made to noteholders of or the swap counterparty with respect to tha
class or trancheplusincreases due to issuances of additional notes of that series, class or trancl
outstanding currency specific dollar principal amount is the initial currency specific dollar principal g
of a series, class or tranche of such ndassprincipal payments made to noteholders of that series,
or trancheplus increases due to issuances of additional notes of that series, class or tranchi@hed
Note$) Stated Principal Amount, Outstanding Dollar Principal Amount, Initial Dollar Principal Amo
AdjustedOutstanding Dollar Principal Amount and Nominal Liquidation Amount

1 Initial Dollar Principal Amount and Initial Currency Specific Dollar Principal AmountThe initial
currency specific dollar principal amount of the Class A notes is B08,800,000 The initial dollar
principal amountfor the Class A notes is CDE$1,000,000 which is the Canadian dollar equivale
calculated athe initial exchange rate df.3420Canadian dollars per United States doltzrthe initial
currency specific dollar principal amount for the Class A na®e®f the date of issuance thereof.
initial dollar principal amount and the initial currency specific dollar principal amount for the Class B

is CDN$28,706,000 The initial dollar principal amount and the initial currency specific dollar graici
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amount for the Class C notes is COIN$42,000 The initial dollar principal amount of the Ser28163
notes is CDN$17,648,000which is the sum of the initial dollar principal amounts of the Class A n
the Class B notes and the Class C notes.

Adjusted Outstanding Dollar Principal Amourithe adjusted outstanding dollar principal amount ¢
series, class or tranche of notes is a Canadian dollar amount equal to the outstanding dollar
amount of that series, class or tranche of ndéss,any funds on deposit in the principal funding accq
for that series, class or tranche.

Nominal Liquidation Amounfhe initial series nominal liquidation amount is CDN$,648,000which is
also the initial dollar principal amount of the Ser24 63 notes. The series nominal liquidation amour
a Canadian dollar amount based, as of any date of determination, on the initial dollar principal an
the Serie20163 notes, but after deducting:

1 chargeoffs resulting from any uncovered sergefault amount;

1 reallocated principal collections used to pay shortfalls in interest on the Class A notes or the
notes or shortfalls in the series successor servicing fee or any uncovered series default amoun

1 the amount on deposit in the pripal funding account; and

1 principal payments made on the Se28463 notesor, in the case of the Class Ataes, amounts pai
to the swap counterparty in connection with principal,

and adding back series available finance charge collections and shared excess available finan
collections allocated from other series of notes, if any, which are used to reimburse reduction
nominal liquidation amount due to:

9 prior chargeoffs resulting from any uncovered series default amount; or

91 reallocated principal collections used to pay shortfalls in interest on the Class A notes or the ClI
notes or shortfalls in the series successor servicing fee or any uncovered serieamefautlt

If the series nominal liquidation amount is reduced, the amount of principal collections and finance
collections allocated to the Seri28163 notes will be reduced, which may result in a reduction in the
amounts allocated to pay principland interest on the Seri2816-3 notes. If the series nominal
liquidation amount is less than the outstanding dollar principal amount of the Z&t&3 notes, the
principal of and interest on the Ser%163 notes may not be paid in full.

The noninal liquidation amount of a series, class or tranche of notes will also be increased if ad
notes of that series, class or tranche are issued after the initial issuance of notes of that series
tranche or if amounts on deposit in the pipa¢ funding account for that series, class or tranche
deposited into the principal funding account for another series, class or tranche of notes or pal
holder of the transferor indebtedness

Upon a sale of assets in the issuing entity foltay\i) an event of default and acceleration of a series,
or tranche of notes or (ii) the legal maturity date of a series, class or tranche of notes, as des
fiDeposit and Application of FundsSale of Assefs the nominal liquidation amount of that series, clas
tranche ofhotes will be reduced to zero.

For a more detailed di scussiThaNotwed Stared Principal Amolni
Outstanding Dollar Principal Amount, Initial Dollar Principal Amount, Adjust@ditstanding Dollar
Principal Amount and Nominal Liquidation Amoant afiBeposit and Application of FundsReductions
in the Series Nominal Liquidation Amount due to Chadds and Reallocated Principal Collection®
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Interest
The Class A notes will accrueterest at an annual rate equal to LIBOR [flLE0%
The Class B notes will accrue interest at an annual rate equiIA®%.
The Class C notes will accrue interest at an annual rate eqabi
Interest on the Serig¥163 notes will begin to accrue on tiesue dateexpected to bBlovember25, 2016

Interest on the Class A notes will be calculated on the basis of-da36@ear and the actual number of day

the immediately preceding interest perittterest on the @lss B notes will be calculated on the basis of ad#60

5 in

year and 30 days, except that with respect to the first payment date, interest on the Class B notes will be

CDN$26,734.53 Interest on the Class C notes will be calculated on the basis of@ag68ar and 30 days, except

that with respedb the first payment date, interest on the Class C notes will be 2QN48.74

Each interest period will begin on and includeiaterespayment date and end on but exclude the idetest

payment datavith regect to a class of the Seri28163 notes However, (i) with respect to the Class A notes,

first interest period will begin on the issue date and will end on but exEladember 152016, which is the first

the

interest payment date for the Class A naed (ii) with respect to the Class B notes and the Class C notes, the first

interest period will begin on the issue date and will end on but exdliagel5, 2017, which is the first interest

payment date for the ClaBsnotes and the Class C notes.

LIBOR for each interest period will be determined on the second business day before the beginnin

g of that

interest period. LIBOR for the initial interest period, however, will be determined two business days bagmgethe

dateof the Serie20163 notes. Forcalculating LIBOR only, a business day is any day that U.S. dollar depos
transacted in the London interbank market.

LIBOR will be the rate appearingn Reuters Screen LIBOR0O1 Pa@e such other page as may replace
page on that service for tipeirpose of displaying comparable rates or prices) as of 11:00 a.m., London time,
date for deposits in U.S. dollars for a ementh period. If that rate does not appear on that page, the servic

ts are

that
on that
er will

request prime banks (selected by the servioethe London interbank market to provide quotations of their rates for
U.S. dollar deposits for a ommeonth period, at approximately 11:00 a.m., London time, on that day. LIBOR will

then be the average of those rates. However, if less than two rates\adeg LIBOR will be the average of the

rates for loans in U.S. dollars to leading Eumpéanks for a oamonth periocbffered by major banks (selected
the servicer) in New York City, at approximately 11:00 a.m., New York City time, on that day.

Monthly interest for the Class A notes will be in U.S. dollars and equal the product of:
9 the note interest rate for the Class A notes for the immediately preceding interestmaliigpdied by
9 the actual number of days in that interest period divide8a®; multiplied by

91 the outstanding currency specific dollar principal amount of the Class A notes as of the imm
preceding record date.

by

ediately

The issuing entity will enter into swap agreemerib reduce the risk of interest rate and currency mismatch

under the Class A noteBrovidedthat no svap terminationevent has occurred, interest payrsean the Clas

D

A notes on any gymentdate will be paid from amounts received from the swap counterparty under the swap

agreement in exchange for the paymenglenby the issuing entity to the swap counterparty undesvtap
agreement SThe Notfe8 Interest Paymends a Dedcrigiion of the Swap Agreemeént

Monthly interest for the Class B notes will be in Canadian dollars and will equal the product of:
1 the note interest rate for the Class B notesitiplied by

1 30/360;multiplied by

12



1 the outstanding dollar principal amount of the Class B notes as of thediately preceding record date.
Monthly interest for the Class C notes will be in Canadian dollars and will equal the product of:
1 the note interest rate for the Class C nataglfiplied by

1 30/360;multiplied by

1 the outstanding dollar principal amowftthe Class C notes as of the immediately preceding record date.

Monthly interest for the Class B notes and the Class C notes will be deposited on each payment date into the

interest funding account as specifiedrifiDeposit and Application of FundsPayments of Interest, Fees and ot
Itemso

ner

Theissuing entity will make interest payments on the Class A notes on the 15th day of each month, beginning
in December 2016The issuing entity will make interest payments on the Class B notes and the Class C notés on the
15thday of May andNovemberof each year, and, following the occurrence of an Event of Default with respect to
the Series20163 notes and acceleration of such Ser#863 notes, the 15th day of each calendar month

thereafter. Interest payments due on a day that is not a budaess Toronto, Ontario or New York, New Yo
will be made on the following business day.

rk

No payment of interest on any payment date will be made on the Class B notes until the required payment of
interest for such date (including any interest previouklg but not paid) has been made to the Class A notes.
Similarly, no payment of interest on any payment date will be made on the Class C notes until the required payment
of interest on such date (including any interest previously due but not paid) hasdmeto the Class A notes and

the Class B notes. However, funds on deposit in the Class C reserve account will be available only for th
notes to cover shortfalls of interest on any payment @&te.e@d Subordination; Credit Enhancemeént a Mlike
Note®) Subordination of Interest and Principalo

Principal

The issuing entity expects to pay the stated principal amount &etties 201 notes in one payment on t
November2018 payment datewhich is the expected final payment date, and is obligated to do so if fun
available for that purpose in accordance with the provisions of the trust indenture, the transfer agree

e Class C
fi

he
s are
ment, the

servicing agreement and the Se2€4.6-3 indenture supplementowever, no principal will be paid on the Class B

notes until the Class A notes are paid in full, and, generally, no principal will be paid on the Class C notes|

Class A notes and the Class B notes are paid in full. However, funds on deplosiCiass C reserve account will

be available only for the Class C notes to cover certain shortfalls of principal on specified payment dates.

If the stated principal amount of the Ser&k16-3 notes is not paid in full on the expected final payment
due to insufficient funds, noteholders generally will not have any remedies against the issuing entity
November2020 payment date, which is the series legal maturity date.

until the

date
until the

If the stated principal amount of the Serk 63 notes is not paid in full on the expected final payment date,
then an early amortization event will occur with respect to the S20i#63 notes. As a result, the issuing entity
will use series available principal collections, series available finarargeleollections and other specified amounts

to make monthly principal and interest payments on the SEiE&3 notes until the earliest of (i) the date on wh

the Serie0163 notes are paid in full, (ii) the date on which assets in the issuing argitsold following an event

of default and acceleration of the Ser#sl 63 notes and (iii) the seventh business day following the series
maturity date. If the stated principal amount of the S@@H$-3 notes is not paid in full on the seriegal maturity|
date, an event of default will occur with respect to the S&6é&6 -3 notes.

Principal of the Serie2016-3 notes may be paid earlier than the expected final payment date if any othe
amortization event or an event of default and kraton occurs with respect to the Ser2€463 notes.S e erhe
Trust Indenturd Early Amortization Evenés a @ @&verits of Default a Mloe Néted Early Amortization of
the Notes 0
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Subordination; Credit Enhancement

The subordination of the Class C notes provides credit enhancement for the Class A notes and th
notes. The subordination of the Class B notes and the Class C notes provides credit enhancement for tl
notes. The Class C reserve account joles credit enhancement for the Class C notes.

The Class C notes are subordinated to the Class A notes and the Class B notes. Interest payments wj
first on the Class A notes and then on the Class B notes before they are made on the ClassP@negiek
payments on the Class C notes generally will not begin until both the Class A notes and the Class B notes
paid in full. If the series nominal liquidation amount is reduced due to cléfigeesulting from any uncovere
series defaulamount or due to reallocated principal collections used to pay shortfalls in interest on the
notes or the Class B notes or shortfalls in the series successor servicing fee or any uncovered series defa
the principal of and interest onelClass C notes may not be paid in full. If there is a sale of assets in the
entity following (i) an event of default and acceleration of the S&@$ 3 notes or (ii) the series legal matur

e Class B
ne Class A

ill be made

have been
d

Class A

ult amount,
ssuing

ty

dat e as dReposirandApplicaiom of RundsSale of Assef8 t he net psale whicle ates o f

available to pay principal of and interest on the Se2®k5-3 notes will be paid first to the Class A notes and
Class B notes before any remaining net proceeds will be available for payments due to the Class C notes.

The Class B notesre subordinated to the Class A notes. Interest payments will be made on the Class
before they are made on the Class B notes. Principal payments on the Class B notes will not begin until th
notes have been paid in full. If the series narhiiquidation amount is reduced due to chaoffs resulting from

the

A notes
e Class A

any uncovered series default amount or due to reallocated principal collections used to pay shortfalls in interest on

the Class A notes or shortfalls in the series successor servicing f® aincovered series default amount,
principal of and interest on the Class B notes may not be paid in full. If there is a sale of assets in the issy

following (i) an event of default and acceleration of the SetEk6-3 notes or (ii) theseries legal maturity date as

described ifiDeposit and Application of FundsSale of Assetsthe net proceeds of that sale which are availab
pay principal of and interest on the Ser2846-3 notes will be paid first to the Class A notes before any rema
net proceeds will be available forywaents due to the Class B notes.

the
ing entity

eto
ning

The issuing entity will establish a Class C reserve account to provide credit enhancement solely for the Class C
noteholders. Funds on deposit in the Class C reserve account will be available to Class C noteholders to cover

shortfalls in interest payable on payment dates. If, on and after the earliest to occur of (i) the date on which

the issuing entity are sold following an event of default and acceleration of the ZHr&3 notes, (ii) any date onh

assets in

or after the expected final payment date on which the amount on deposit in the principal funding account (to the

extent such amount exceeds the outstanding dollar principal amount of the Class A notes (including certair

dueto the swap counterparty under tewap agreementand the Class B notegjus the aggregate amount on

amounts

deposit in the Class C reserve account equals or exceeds the outstanding dollar principal amount of the Class C notes
and (iii) on the series legal maity date, the amount on deposit in the principal funding account is insufficient to
pay in full the Class C notes, the amount of the deficiency will be withdrawn from the Class C reserve account and

applied to pay principal of the Class C note® éepisit and Application of Fundswithdrawals from the Class

C Reserve Accounto

Initially, the Class C reserve account will not be funded. It will be funded, however, if the quarterly
spread percentage falls below the levels described in the following table or if an early amortization everitadr
default occurs with respect to the Se2@46-3 notes.

The excess spread percentage for a monthly period is determined by subtracting the base rate from
portfolio yield for that monthly periodS e e&5lossary of Defined Terrasfor a description of base rate, the se
portfolio yield, the excess spread percentage and the quarterly excess spread percentage.

For any monthly period, thamount targeted to be deposited in the Class C reserve account is the ap
funding percentage times the initial dollar principal amount of the S20iE83 notes.

excess
ev

the series
ies

plicable

14

t



Funding

Quarterly Excess Spread Percentage Percentage
Greater than 4.00% 0.00%
Greater than 3.50% to 4.00% 0.50%
Greater than 3.00% to 3.50% 1.00%
Greater than 2.00% to 3.00% 1.50%
Greater than 1.00% to 2.00% 2.00%
0.00% to 1.00% 2.50%

The amount targeted to be deposited in the Class C reserve account will adjust monthly as the quarterly excess

spread percentage rises or falls. If an early amortization event or event of default occurs with respect to
20163 notes, the targete@lass C reserve account amount will be the outstanding dollar principal amount

Class C notesS e eDepisit and Application of FundsTargeted Deposit to the Class C Reserve Accoumt

Additional information regarding th€otal Portfolioand theTrust Portfoliois provided inAnnex Il to this offering
memorandum, which forms an integral part of this offering memorandum.

Credit enhancement for the Ser@®163 notes is for the benefit ohé Serie0163 notes only and you al
not entitled to the benefits of any credit enhancement available to any other series of notes.

Swap Agreement

On the issue date, the issuing entity will enter intsweap agreemenwith TD, as swap counterparty, for

hedging purposes. While the payments received by the issuing entity from the receivables will be denom

Canadian dollars, interest on the Class A notes will be paid in U.S. dollars. A certain portion oioosllett

he Series
of the

inated in

receivables and other assets included in the issuing entity will be paid by the issuing entity to TD, gs swap

counterparty, under thewap agreemeritased on a fixed rate 4f119%, in exchange folJ.S. dollar floating rate

amounts based anemorth LIBOR, which should help reduce the risk of this interest rate and currency mismatch

in respect of the Class A notes. In addition, payments of principal on the Class A notes will be made in U.S
The swap counterparty will also convert amoupéd by the issuing entity in Canadian dollars in respeq

. dollars.
t of

principal of the Class A notes for payment in U.S. dollars to the noteholders of the Class A notes at the initial

exchange rate set out in te@ap agreementSeeiDescription of the Swap Agreemern
Limit on Repayment of All Notes
You may not receive the stated principal amount of the S20i£63 notes if:

1 the nominal liquidation amount of your Ser28163 notes has been reduced due to chaftgeresulting

from any uncovered default amount allocated to the S@60463 notes or due to reallocated principal

collections used to pay shortfalls iimerest on senior notes and those amounts have not been reim
from finance charge collections allocated to your S&H%-3 notes; or

9 assets in the issuing entity are sold following (i) an event of default and acceleration of you@Es@s

bursed

notes or (ii) the legal maturity date of your Ser#kl 63 notes, and the proceeds from the sale of those

assetsplus any funds on deposit in the applicable issuing entity accounts allocated tSemes 2016

notes, and any other amounts available to y®ernies 2016 notes, are insufficient to provide the fl

repayment of your noteS. e éepfsit and Application of FundsSale of Assets0
Redemption and Early Amortization of Notes

The transferor, if the transferor is the servicer or an affiliaté@fservicer, may redeem all outstanding s€
of notes, including th&eries 2016 notes, before the applicable expected final payment dates in whole but
part on any day on or after the day on which the aggregate outstanding dollar principal aef@uautstanding
series of notes is reduced to less than 10% of the sum of the highest outstanding dollar principal amoun|
such series at any time. This redemption option is referred to as aupleat.

If the issuing entity is directed t@deem the notes, it will notify the registered holders at least 30 days p
the redemption date. The redemption price of 8mgies 2018 notes will equal (i) 100% of the outstandi
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currency specific dollar principal amount of tBeries 2018 nates, plus (i) accrued, past due and additio
interest on those notes to but excluding the date of redemption.

hal

If the issuing entity is unable to pay the redemption price in full on the redemption date, monthly payments on

each series, class or tranatfenotes will thereafter be made until the earlier to occur of (i) the date on whi
notes are paid in full and (ii) the applicable legal maturity date. Any funds on deposit in the applicable issui
accounts allocable to those notes will be liggpto make principal and interest payments on those notes g
redemption date.

S e eThefiNoted Redemption and Early Amortization of Ndates a nTte Tiust Indentui@ Early
Amortization Events 0

If an early amortization event with respect to 8eries 2016 notes occurs, the issuing entity will use se
available principal collectionseries available finance charge collections and other specified amounts allog
the Series 2018 notes to make monthly principal and interest payments o8e¢hes 2016 notes until the earlieg
of (i) the date on which th8eries 2016 notes argaid in full, (i) the date on which assets in the issuing entity
sold following an event of default and acceleration of $legies 201 notes and (iii) the seventh business
following the series legal maturity date.

An early amortization everfior the Series 2016 notes will occur if any of the following events occur:

1 for any monthly period, the quarterly excess spread percentage is less than the required exce
percentage for such monthly period,;

1 when required to do so, the transfei®munable to transfer additional receivables or additional collg
certificates to the issuing entity or to cause to be increased the invested amount of an existing
certificate included in the issuing entity;

1 any servicer default occurs thaould have a material adverse effect onSkeies 2016 noteholders;

1 TDin its capacity as account owner, the transferor or the issuing entity breaches covenants, repre
and warranties under thgeries 2016 indenture supplemerdr any othertransaction document, whig
breach has a material adverse effect onShdes 2018 noteholders and continues unremedied fc
period of 60 days after written notice of such failure is given to TD or the transferor by the ing
trustee or to the transferor and the indenture trustee bgengs 2016 noteholder;

1 the transferor f&& to make any payment, transfer or deposit required to be made by it by the term
transfer agreement on or before the fifth business day after the date such payment or deposit is r
be made, or if such failure is caused by a nonwillfulodi¢he transferor, the transferor fails to remedy g
failure within five business days after receiving notice of such failure or otherwise becoming aware
failure;

1 the quarterly principal payment rate falls below 10%;

1 the occurrence of an everftdefault and acceleration of ti&eries 2016 notes;

91 the occurrence of the expected final payment date ob¢hnies 2016 notes if theSeries 20163 notes are
not fully repaid on or prior to that date;

T the issuing entity becydmiwig ham ftihrev ensetanme mtg o
of 1940, as amended,;

1 the bankruptcy, insolvency, conservatorship or receivership of the transferor or an account owner;

ch the
ng entity
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ries
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1 an account owner, including TD, is unable for any reason to traresfeivables to the transferor, or the

transferor is unable for any reason to transfer receivables to the issuing entity.
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An early amortization event for one series, class or tranche of notes will not necessarily be an early amprtization

event for any otheseries, class or tranche of notes.

For a more complete description of early amortization events,i¥ée Noted Redemption and Early

Amortization of NotesandfiThe Trust Indentui Early Amortization Events 0
Events of Default

The Series 2016 notes are subject to certain events of default describ&@he Trust Indentui@ Events of
Default &omeevents of default result in an automatic acceleration oSthes 2016 notes, and other events

of

default result in the right of th8eries 2018 noteholders to demand acceleration after an affirmative vote by

hol ders of more
description of the remedies upon an event of defaultfiBeposit and Application of FundsSale of Assetsand
fiThe Trust Indentu® Events of Default Remedie®

Events of defaulfor theSeries 2016 notesinclude the following:

t heoutstahding #ollao grincipat @amoumtgoftiiedeg 2006 notes. For a

T the issuing entityds failure, fSeries 2818 maes vlee thad f 3 5
interest beomes due and payable;

T the issuing entityds f ail ur eSerne®20Bangtes brhtlee sesids detjab d
maturity date;

T the issuing entitybés default in the perforrmsgnce,
indenture for a period of 90 days after either the indenture trustee or the holders of at least 25% of the
outstanding dollar principal amount of tB&eries 201 notes has provided written notice requesting|the
remedy of that breach if, as a resoftthat default, the interests of those noteholders are materially and
adversely affected and continue to be materially and adversely affected duringdiagt ®€riod; and

9 certain events of bankruptcy or insolvency of the issuing emtitjuding (i)thei ssuer trusteeds
on behalf of the issuing entity, that the issuing entity is unable to pay its liabilities as they come dug, (ii) the
issuer trustee makes a general assignment for the benefit of the creditors of the issuing entity oe ptherwis
acknowledges the insolvency of the issuing entity or (iii) the institution of, among others, a bankryptcy or
insolvency proceeding either by or against the issuing entity if the proceeding is not stayed or dismissed
within 45 days, if the action is grau in whole or in part, or if a receiver is privately appointed in regpect
of the issuing entity or of its property (or any substantial part thereof)

An event of default for one series of notes will not necessarily be an event of default for any atseofser

notes.

It is not an event of default if the issuing entity fails to repaySbees 2016 notes prior to the series legal
maturity date of those notes because it does not have sufficient funds available or if payment of aSeess| of
20163 notes is delayed because that class is hecessary to provide required subordination for a senior clasg of notes.
Allocations of Collections

TD, as servicer, will receive collections on the receivables and collateral certificates, if any, included in the
issuing entity and will deposit (or cause to be deposited) those collections not allocated to the holdgr of the

transferor indebtedness into the collection accounts for the issuing entéyservicerwill keep track of those
collections that are principabliections, those that are finance charge collections and those that are-offitsmn

uncollectible, referred to as the default amount.
With respect to each monthly period, the servicer will allocate collections received among:

1 the Series 2018 notes, based on the size of its nominal liquidation amount (which initially
CDN$717,648,000but may be reduced);

D
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91 other outstanding series of notes, based on the size of their respective nominal liquidation amour
time; and

1 the transferor amount.
S e @episit and Application of Fundso

Series 2016 noteholders are entitled to receive payments of principal and interest only from their al

ts at that

ocable

share of collections of receivables and other assets included in the issuing entity. If the series nominal liguidation

amount is reduced, the amount of principal collections and finance charge collections allocat&kte 2016

notes will be reduak which may result in a reduction in the amounts allocated to pay principal of and interest on
the Series 2018 notes. If the series nominal liquidation amount is less than the outstanding dollar principal pmount

of the Series 2018 notes, the principabf and interest on th&eries 2016 notes may not be paid in fulbee
fiDeposit and Application of FundsReductions in the Series Nominal Liquidation Amount due to CHaffgeand
Reallocated Principal Collectiods a nTHe Nibted Stated Principal Amount, Outstanding Dollar Princig

al

Amount, Initial Dollar Principal Amount, Adjustedutstanding Dollar Principal Amount and Nominal Liquidatipn

Amount 0

Revolving Period

Until principal collections are needed to be accumulated forSimes 2016 notes, principal collections
allocable to theSeries 2018 notes will either be applied to other igsr in reallocation group A which afe

accumulating principal or paid to the holder of the transferor indebtedness. This period is commonly referred to as

the revolving period. The revolving period begins onifiseie datand, unless an early amortizatiewent or event

of default and acceleration of theeries 2016 notes occurs, ends at the commencement of the conttolled

accumulation period. The controlled accumulation period is scheduled to ®ediay 1, 2018, but may be
postponed upon a servicer determination in accordance witAOth@3 indenture supplemen$ e eThefMNoted
Principal Paymen® Revolving Period 08 Qontrolled Accumulation Periad a & &ostfionementfaControlled
Accumulation Period 0

Application of Collections

Payments of Interest, Fees and Other Items

Each month, series available finance charge collections, which arSeties 2018 not e s 6
reall ocation group Adbés total finance charge col
following priority:

share
|l ecti
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Series Available Finance Charge Collections

First:

Second:

Third:

Fourth:

Fifth:

Sixth:

Seventh:

Eighth:

Ninth:

Tenth:

Eleventh:

Twelfth:

Thirteenth:

™

(i) if no swap termination event has occurred, to the swap counterparty pursuant to the swap agreement; and (ii) from
and after the occurrence of and during the continuance of a swap termination event, to the administrator for conversion
to U.S. dollars under the indenture supplement, in each case with respect to interest due on the Class A notes

interest due on the Class B notes

h 4

interest due on the Class C notes

A 4

series successor servicing fee

h 4

P series default amount

reimbursement of reductions in the series nominal liquidation amount

A4

accumulation reserve account

A J

P Class C reserve account

P swap termination payments, if any

P payments due to subordinated lender under the subordinated loan agreement

series available principal collections, if applicable

A4

h J

amount due to beneficiary of the issuing entity

<:| other series in shared finance charge collections group A
' or
| holder of the transferor interest

S e ®epidsit and Application of FundsPayments of Interest, Fees and other lt@msf o r
of the applicabn of series available finance charge collections.

a

det gi
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Payments of Principal

Each month, series available principal collections will generally be applied as follows:

Series Available Principal Collection

During the controlled
accumulation period:

During the early amortization
period:

i
On the expected final payment !
date (or earlier if an early !
amortization event occurs): i

First, (i) if no swap
termination event has
occurred, to the swap

counterparty pursuant to

the swap agreement; and
(ii) from and after the
occurrence of and during
the continuance of a swap
termination event, to the
administrator for conversion
to U.S. dollars under the
indenture supplement, in
each case with respect to the

Class A notes until paid

in full

First, (i) if no swap termination
event has occurred, to the swap counterparty
pursuant to the swap agreement; and (ii) from
and after the occurrence of and during the
continuance of a swap termination event, to
the administrator for conversion to U.S.
dollars under the indenture supplement, in
each case with respect to the Class A notes
until paid in full

Second, Class B notes

Second, Class B notes until paid in full

until paid in full

Third, Class C notes

Third, Class C notes until paid in full

until paid in full

Shared excess available
principal collections

Other series in shared excess available
principal collections group A
or
Holder of the Excess Funding
transferorinterest Amount

During any of the revolving period, the controlled accumulation pesiothe early amortization perio
principal collections allocated to ti8eries 2016 notes may be reallocated, if necessary, and used to pay shq
in interest on the Class A notes or the Class B notes or shortfalls in the series successor servicing f
uncovered series default amount, in each case to the extent those pdavemst been made from series availa

d,
prtfalls

ee or any
able

finance charge collections and shared excess available finance charge collections, if any, allocated from o

ther series
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of notes. For any payment date, however, these reallocated principal collections cannotiewiie$pect to the
sum of the interest rate swap payment to the swap counterparty (or, in the case of a swap termination eve
of the Class A Canadian Dollar Monthly Interest and the Canadian dollar equivalent of Class A Additional |
the series successor servicing fee, including past due amounts theamdcamy uncovered series default amo
6.5% of the initial series nominal liquidation amount, minus any previous reductions due to-afiargesulting
from any uncovered series deft amount and due to reallocated principal collections previously used f
shortfalls in interest on the Class A notes or the Class B notes or shortfalls in the series successor servic
any uncovered series default amount, in each case dhatriot been reimbursed and (ii) with respect to Cla
Monthly Interest, Class B Additional Interest, and past due amounts th&&a,of the initial series noming
liquidation amount, minus any previous reductions due to ckaffgaesulting from anyincovered series defal
amount and due to reallocated principal collections previously used to pay shortfalls in interest on the Clas
or the Class B notes or shortfalls in the series successor servicing fee or any uncovered series defauih
each case that have not been reimbursed.

Any remaining principal collections first will be made available to other series in shared excess a
principal collections group A and then will be paid to the holder of the transferor indebtednésseogssary
deposited into the excess funding account.

S e eDepisit and Application of Fund€Payments of Principgd iDep o si t and Apd
Group® Shared Excess Available Principal Collectipng Théi Noted Principal Payments a nSdurcés o
Funds to Pay the Not&ddssuing Entity Accounds f or a detail ed descriptio
principal collections.

Servicer Compensation

The receivables are sold on a fuflgrviced basis and TD will not be entitled to receive a separate servici
as compensation for its servicing activities or as reimbursement for any expenses incurred by it as se
successor servicer may beidad to receive successor servicing fees as compensation for its servicing activit]
as reimbursement for any expenses incurred by it as servicer. The portion of the successor servicing fee g
the Series 2016 notes will be paid from sess available finance charge collections and shared excess av
finance charge collections, if any, allocated from other series of dtessDepisit and Application of Funds
Servicer Compensation and other Fees and Expenges

Reallocated Finance Charge Collections

Finance charge collections allocated to theries 2018 notes as described above i@ Allocations of]
Collection® will be combined with the financeharge collections allocated to each other series in reallog
group A and then reallocated among each such series. Reallocation group A is a group of series of notes W
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finance charge collectiormo rata, based on the relative size of theuiegd payments to each series in reallocation

group A as compared to the total required payments of all series in reallocation gr@p Depisit and
Application of Fundd Reallocations Among Different Series WitRieallocation Group A 0

As of theissue datgethere is one otheseries of notes thas in reallocation group A. While any series of ng
may be included in reallocation group A, there can be no assurance that any other series will be in
reallocation group A. Any issuance of a new series in reallocation group A may reducecasénthe amount
finance charge collections allocated to 8eries 2018 notes.S e RiskfiFactord Issuance of additional notes
master trust investor certificates may affect your voting rights and the timing and amount of paymentsdo yo

Shared Excess Available Finance Charge Collections

The Series 2016 notes are included in shared excess available finance charge collections group A. A
issue datethere is one othegeries of notes included in shared excess available finanggeatwtections group A.

To the extent that series available finance charge collections are available after all required dep
payments described ifDeposit and Application of FundsPayments of Interest, Fees and other Iténtkose
excess finance charge collections will be applied to covershortfalls in amounts payable from finance chg
collections allocated to other series of notes in shared excess available finance charge collections gr
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addition, theSeries 2018 notes may receive the benefits of shared excess availabledioharge collections fro
other series of notes in shared excess available finance charge collections group A to the extent the final
collections allocated to such other series remain after making all required deposits and payments forethose

Shared excess available finance charge collections from series in shared excess available finan
collections group A will not be available for application by other series of notes that are not in shareg
available finance charge colleat®group A.

While any series of notes may be included in shared excess finance charge collections group A, there

m
nce charge
seri

ce charge
| excess

can be no

assurance that any other series will be included in shared excess finance charge collections group A or that there will

be any shakexcess finance charge collections.

S e @episit and Application of FundsShared Excess Available Finance Charge Collectioa®eosits of
Collection® a Balrcds of Funds to Pay the Né@t&Seneral 0

Shared Excess Available Principal Collections

The Series 2016 notes are included in shared excess available principal collections group A. Asissud
date there is one otheseriesof notes included in shared excess available principal collections group A.

To the extent that series available principal collections are available after all required deposits and {
described irfiDeposit and Application of Fund€Payments of Principad those excess principal collections will
applied to cover any shortfalls in required principal deposits or payments payable from principal col
allocated to other series of notes in shared excess available principal collections group A.dn,atidiBeries
20163 notes may receive the benefits of shared excess available principal collections from other series o
shared excess available principal collections group A to the extent the principal collections allocated to s
serieremain after making all required deposits and payments for those series.

Shared excess available principal collections from series in shared excess available principal collectig
A will not be available for application by other series of notes #@iatnot in shared excess available princ
collections group A.

While any series of notes may be included in shared excess principal collections group A, there c
assurance that any other series will be included in shared excess principaloosligmoup A or that there will b
any shared excess principal collections.

S e eDepisit and Application of FundsShared Excess Available Principal Collectipnd@ Deposits of
Collection® a Balrcds of Funds to Pay the Néé&3eneral 0

Issuing Entity Accounts

For a description of the issuing entity accounts established for the benefit of all series of outstandir
including the collection account and the excessifimdccount, seBSources of Funds to Pay the Notes

In connection with theSeries 2016 notes, the issuing entity will establish a principal fundamgount, an
accumulation reserve account, a Class A note payment account, an interest funding account and a Class

account. The principal funding account and the accumulation reserve account are solely for the ben&fdrifst

20163 notehotlers the Class A note payment account is solely for the benefit of the Class A notehthide
interest funding account is solely for the benefit of the Class B noteholders and Class C noteholders; and th
reserve account is solely for the benefithe Class C noteholders.

Each month, collections on the receivables and any other assets included in the issuing entity thg
allocated to the holder of the transferor indebtedness will be deposited into the collection account and
anmong each series of notes, including Beries 2018 notes. The amounts allocated to Beries 2016 notes,
plus any other amounts to be treated as finance charge collections and principal collectionsSEnethe0168
notes, after giving effect tany reallocations, including reallocations of finance charge collections among
included in reallocation group A, will then be allocated to:
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the principal funding account;
the accumulation reserve account;
the interest funding account;

the Class Ceaserve account;

=A =4 =4 =4 =4

payments to the swap counterparty understhep agreemenand
91 other required deposits or payments as described in this offering memorandum.

The issuing entity will deposit or arrange for the deposit of certain U.S. dollar amounts received from t
counterparty under the swap agreement, and, if applicable, U.S. dollar amounts received by the administr
the indenture supplement te Class A note payment account. Amounts on deposit in the Class A note p
account will be used to pay principal and interest due on the Class A notes.

Amounts on deposit in the interest funding account will be used to pay interest due on thg riigessand th
Class C notes.

S e eThefiNoted Principal Payments 0 8 Sburces of Funds to Pay the Na@dssuing Entity Accounts
fiDeposit and Application of FundsTargeted Deposits to the Accumulation Reserve Acoouna ® darg@éted
Deposis to the Class C Reserve Accouiit

Reqgistration, Clearance and Settlement

The Class A notes offered by this offering memorandum will be registered in the name of The Depositd
Company or its nominee, and purchasers of those notes will not be entitled to receive physical delivery
notes in definitive paper form except under limited circumstances. Owners of those notes may elect to h
notes through The Depository Trust Company in the United States or through Clearstream, Luxembou
Euroclear system in Europe. Transfaifl be made in accordance with the rules and operating procedures of
clearing systems. Because DTC will be the only registered owner of the global notes, Euroclear and Cle
Luxembourg will hold positions through their respective U.S. depaag, which in turn will hold positions on th
books of DTCS e dhefiNoted8 BookEntry Notes 0

ERISA Considerations

Subject to i mportant cBemnefitiPldnelnvestorstoerCiass d aates are digebtd f
purchase by Persons investing assets of employee benefit plans or individual retirement accounts. |
contemplating purchasing the Class A notes on behalf of or with plan assets of any such plan or accowuidy
consult with counsel regarding whether the purchase, holding or disposition of the Class A notes could give
nonexempt prohibited transaction or is not otherwise permissible under ERISA or Section 4975 of the Cot
Person that purchasdw®lds or disposes of a Class A note on behalf of or with plan assets of a plan or accd
be deemed to represent or warrant that its purchase, holding and disposition of such Class A note will not
a nonexempt prohibited transaction unB&ISA or the Code. For further information regarding the applicatig
ERISA, sediBenefit Plan Investors

U.S. Federal Income Tax Treatment

Upon issuance of the Class A notes, Allen & Overy Lgfprciall.S. federal income tax advisers to the issu
entity, will deliver an opinion that, although there is no authority on the treatment of instruments subs
similar to the Class A notethe Class A notes, when issued, will be treated as debt for U.S. federal inco|
purposes. An opinion of U.S. tax counsel is not binding on the U.S. Internal Revenue ServigS]tioe the
courts, and no rulings will be sought from the IRS on anyhefissues discussed und#dnited States Federd
Income Tax ConsequenagsThere can be no assurance that the IRS or courts will agree with the conc
expresed therein. Accordingly, investors are encouraged to consult their own tax advisers as to the U.4
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income tax consequences of the purchase, ownership and disposition of the Class A notes, including the possible
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application of state, local, ndd.S. or other tax laws, and other tax issues affecting the transactiorilBéted
States Federal Income Tax Consequeddes additional information concerning thapplication of U.S. federa
income tax laws to th€lass A notes

Canadian Income Tax Consequences

Subject to the assumptions, qualification and limitations setaqud er #fACer t ai n Cana
Consideratiosd i nt er est p aéentkdto be paidroealediteckt loly the issuing ity noteholder no
resident in Canada in respect of the Class A notes or any amount received by such a noteholder on the dig
a Class A note will be exempt from Canadian -nesident withholdingax, and, generally, there are no ot
Canadian income taxes that would be payable by such a noteholder as a result of holding or disposing of
note. S e €ertain Canadian Federal Income Tax Considerations

Note Ratings

Ratings are expected to be assigned tdSeries 2018 notes byS&Pand Fi t ¢ h a Jransaztion
Summarg on or before the issue date. The rat i n@rast
Portfolio and the structural features of the transaction, including xf@mmele, the ratings of the swap counterpart

The ratings of the notes of any series, class or tranche address the likelihood of the timely payment ¢
on and the ultimate payment of principal of the notes. The rating agencies have not rabddythe pay principal
of any series, class or tranche of notes on the related expected final payment date or any other date prior
maturity date of that series, class or tranche of notes.

Each rating should be evaluated independently ofodingr ratingS e dRiskiiFactord The market value of th
notes could decrease if the ratings of the notes are lowered or withdrawn erdfighan unsolicited issuance o
lower ratingo

The assignment of ratings to the Class A notes is not a recommendation to invest in the Class A notes
may be revised, suspended, qualified or withdrawn at any time by the relevant rating agency.

Denominations

The Class A notes offered by this offering memorandum will be issued in denominations of U.S.$100,
multiples of U.S.$1,000 in excess of that amount.

Record Date

The record date for payment of the notes will be the last day of the calendar momtiately preceding th
related payment date.
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Risk Factors

The risk factors disclosed in this section describe the principal risk factors of an investment in the notes. You
should consider the following risk factors before you decide whether or not to purchase the notes.

The notes are not registered under the Securities Act and have limited liquidity.

The notes have not been registered under the Securities Act or any applicabl at e securities o
laws and may not be offered or sold to, or for the account or benefit of, persons except in accordance with an
applicable exemption from the registration requirements of the Securities Act and in compliance with angl@pplica
state securities laws. Accordingly, the notes are being offered and sold only in a private sale exempt from the
registration requirements of the Securities Act. Each purchaser of the notes will be required to have made certain
acknowledgments, repesnt at i ons and agr e SalagandsTranster Redrictiodsor Thansifder s
of the notes may only be made pursuant to Rule 144A uhdeBecurities Act and any applicable state securities
laws or outside the U.S. to ndhS. persons in reliance upon Regulation S. The issuing entity, the transferor, TD,
and the initial purchasers have not agreed to provide registration rights to ehgiqaurof the notes, and none of the
issuing entity, the transferor, TD, or any initial purchaser is obligated to register the notes under the Securities Act or
any state securities | aws o Selihganad TtaasfersRestri€tiole ny ot her j ur |

There is no public market for the notes. As a result, you may be unable to sell your notes or the price of the
notes may suffer.

The initial purchasers of the notes may assist in resales of the notes but they are not required to do so. A
secondary market for any notes may not develop. If a secondary market does develop, it might not continue or it
might not be sufficiently liquid to allowou to resell any of your notes.

In addition, the notes may have a more limited trading market and experience more price volatility. There may
be a limited number odr no buyers when you decide to sell your notes. This may affect the price you remeive f
the notes or your ability to sell the notes.

You should not purchase notes unless you understand and know you can bear these investment risks and you
should consider that general market conditions may adversely affect the liquidity, marketabilityeeaiimarket
value of your notes. You must be prepared to hold the notes until the series legal maturity date of the notes.

The notes areiiited recourseobligations of the issuing entity

The notes represent an obligation of the issuing entity with recourse limited to the receivables, including a
senior ranking entitlement to be paid from collections allocable to such series of notes and amounts on deposit in, or
Eligible Investmerg of demsits made to, the issuing entity accounts, subject to the payment priorities outlined in
fiDeposit and Application of Funds The i s s ueen gstaldishediundgr the Ews oftbthe Province of
Ontario, Canada as a special purpose trust. The issuing entity has no independent business activities other than
acquiring and financing the purchase of credit card receivables and related assets fitontirimand other related
activities, and does not have and does not expect to acquire any other significant assets. While the limited nature of
the issuing entityds business activities | isubjectso t he i s
all ordinary commercial risks, including fraud relating to the receivables and related transactions, or lack of
performance by counterparties under any relevant agreements. The notes will not represent obligations of TD, the
issuer trustee (ber than in its capacity as issuer trustee), the depositor, the administrator, the swap counterparty, the
indenture trustee, initial purchasetise subordinated lendethe beneficiaries of the issuing entity, or any of their
respective affiliates and yawill have no recourse to collections allocable to any other series, to credit enhancement
provided therefor or to any other property and assets owned by the issuing entity or the issuer trustee in its
individual capacity. There is no guarantee by TDherissuer trustee of the collection of the receivables nor has TD
or the issuer trustee represented or undertaken that the receivables will realize their face value or any part thereof
and, accordingly, the issuing entity will have no claim against TDse¢hécer, the transferor, the issuer trustee, the
depositor, the administrator, the swap counterparty, the indenture trustee, the initial psiy¢hassubordinated
lender,the beneficiaries of the issuing entity or any of their respective affiliatearfp deficiency arising in the
realization of the receivables,@pt as set out below und@ources of Funds to Pay the N@dsdemnificatio
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a n dRiskiFactord The Issuing Entity and the Transferor have limited operating history or performance record;
historical performance is not representative of future performarice

Certain legal mattergould adverselympact the issuing entity or your notes.

The interests of the issuing entity may be subordinate to statutory deemed trusts and etbaeseosual liens,
trusts and claims created or imposed by statute or rule of law on the property of TD or the transferor arising prior to
the time the receivabs$ are transferred to the issuing entity, which may reduce the amounts that may be available to
the issuing entity and, consequently, the noteholders. TD will not give note@@dboldersof the transfer to the
transferor or to the issuing entity of thexeivables or the grant of a security interest therein by the issuing entity to
the indenture trustee. However, under the receivables purchase agreement, TD will warrdransfdrerthat the
receivables have been transferred to the depositoafréelear of any lienUnder the trust indenture, the issuing
entity will covenant that it will not permit any lien in any of the collateral (except for the lien created under the trust
indenture) and will not release any security or guarantee in resftbet collateral.

The intention of TD and the transferor is that the transfer of the receivables will be treated as a sale for legal
purposes. As the subject of a legal sale, the receivdblest form part of the assets of TD or the transferor and
would not be available to the creditors of TD or the transferor. However, if insolvency proceedings were
commenced by or against TD or the transferor, it is possible that a liquidator, receiver or creditor of TD or the
transferor may attempt to argue that ttansactions between TD, the transferor and the issuing entity are other than
true sales of the receivables from TD to the transferor to the issuing entity. This position, if accepted by a court,
could prevent timely or ultimate payment of amounts duthéoissuing entity and, consequently, the noteholders
could incurlate payment ofosses on the notes. Pursuant to the trust indenture, any proceeding relating to the
insolvency of TD or the transferor will result in an early amortization event andimitlithe ability for receivables
to besold to the issuing entitgursuant to certain provisions of the receivables purchase agreement and the transfer
agreementConsistent with regulatory guidelines, it is specified in the indenture supplement thtienewent,
including regulatory action affecting TD, as the supplier of assets, shall cause an early amortization event to occur.
The application of any of the foregoing could result in a timing delay of receipt and the reduction of the amounts
payable ¢ the issuing entity and, consequently, the noteholders.

Also, in the case of the insolvency of the issuer trustee, it is possible that the creditors of the issuer trustee may
attempt to argue that the assets of the issuing entity are held by thensstger in its personal capacity (and not as
trustee of the issuing entity) and are to be available to the creditors of the issuer trustee. Assuming that the issuer
trustee deals with the assets of the issuing entity in accordance with the provisiomgie€ltration of trust, the
assets of the issuing entity would not constitute property of the issuer trustee and would not be available to the
creditors of the issuer trustee. A trustee, liquidator or administrator appointed with respect to the issaanays
be able to recover from the property of the issuing entity a portion of its costs that are incurred until a replacement
for the issuer trustee, as trustee of the issuing entity, is appointed or pending any proceeding in respect of the
property of he issuing entity. Such costs may exceed the compensation provided for in the declaration of trust.

To further support the sale of the receivables, the issuing entity will make registrations in applicable
jurisdictions in respect of the assignment of theeivablego the issuing entity, as required by applicable law, and,
as a result, the issuing entity would have an interest in the receivables superior to that of a liquidator of TD, the
transferor and any other party with a subsequently registeredtgéntarest therein. Accordingly, in a liquidation
of TD or the transferor, the issuing entity should be entitled to priority in respect of its interest in the receivables
ahead of the interests of a liquidator of TD, the transferor and any other ftharty subsequently registered security
interest therein.

While TD is the servicer, collections held by TD may, subject to certain conditions, be commingled with the
funds of TD and used for the benefit of TD prior to making required deposits, includingidepelating to
payments under the notes, and, in the event of the liquidation, insolvency, receivership or administration of TD, the
ability of the issuing entity to enforce its rights to the collections in a timely manner may be adversely affected and
collections that have been commingled may be untraceable and unrecoverable. In the eS8entiodérdefault as
a result of the insolvency of TD, the right of the indenture trustee to appoint a successor servicer may be stayed or
prevented.
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Amounts thatare on deposit from time to time in the issuing entity accounts may be inveskidjible
Investmens. In the event of the liquidation, insolvency, receivership or administration of any entity with which an
Eligible Investments made or which is an isig entity, obligor or guarantor of afgfigible Investmentthe ability
of the issuing entity to enforce its rights to any shtigible Investmerg and the ability of the issuing entity to make
payments to noteholders in a timely manner may be adveaffeted and may result in a loss on some or all of the
notes. In order to reduce this risk, tekgible Investmerg must satisfy certain ratings criteria.

The application to a cardholdef Canadian federal bankruptcy and insolvency laws and relavethpial laws
could also affect the ability to collect the receivables. Canadian federal bankruptcy laws generally discharge
bankruptcardholderf their obligation to pay their debts which form part of the receivables.

Financial regulatory reforms couldadversely impact the issuing entity or your notes.

The U.S. DodeFrank Wall Street Reform and Consumer Protection Act, enacted in 201DdtiteFrank
Act), is extensive legislation that significantly impacts the financial services industryiegtakation, among other
things: (a) requires U.S. federal regulators to adopt significant regulations regarding clearing, margin posting and
reporting for derivatives transactions; (b) requires U.S. federal regulators to adopt regulations requiritigesecuri
or originators to retain at least 5% of the credit risk of securitized exposures unless the underlying exposures meet
certain underwriting standards to be determined by regulation; (c) increases oversight of credit rating agencies; and
(d) requiresthe SEC to promulgate rules generally prohibiting firms from underwriting or sponsoring a
securitization that would result in a material conflict of interest with respect to investors in that securitization.

In the U.S., the Department of the Treasury,SB€, the Financial Stability Oversight Council, the Commaodity
Futures Trading Commission (théFTC), the Federal Reserve Board, the Office of the Comptroller of the
Currency, the Consumer Financial Protection Bureau and the Federal Deposit InsurancatiGorge engaged in
extensive rulanaking mandated by the Doditank Act. While many of the regulations required under the bodd
Frank Act have been adopted, certain of these regulations are not yet effective and certain other signiicant rule
making hasot yet been finalized. As a result, the complete scope of the-Braaidk Act remains uncertain, and its
full effect on the issuing entity, TD, the transferor or their affiliates will not be known until all of the implementing
regulations have been adopted

In particular, in addition to the regulations referred to above affecting the financial services industry generally,
Title VII of the DoddFrank Act imposes a new regulatory framework on swap transactions, including interest rate
and currency swaps ofdtlype to be entered into by the issuing entity. As such, the issuing entity may face certain
regulatory requirements under the Dedank Act, subject to any applicable exemptions or relief. The CFTC has
primary regulatory jurisdiction over such swamsactions, although some regulations have been jointly issued with
the SEC and other regulations relating to swaps may be issued by other U.S. regulatory agencies. Many of the
regulations implementing Title VII have become effective; however, the intatiore and potential impact of these
regulations is not yet entirely clear, and certain other key regulations are yet to be finalized such as proposed
regulations that could require swap dealers to collect initial and variation margin for uncleared vages.
implemented, these new regulations could adversely affect the value, availability and performance of certain
derivatives instruments and may result in additional costs and restrictions with respect to the use of those
instruments.

On October 21 an@2, 2014, the SEC, the U.S. Federal Deposit Insurance Corporation, the Federal Reserve
Board and certain other U.S. prudential banking regulators approved a final rule that mandates risk retention for
securitizations, including credit card securitizatiofise final rule requires that the sponsor maintain, unhedged, a
minimum of 5% of the credit risk of the securitized assets and will become effective with respect to credit card
securitizations on December 24, 2016. The final rule permits the retainedoisk be hel d i n the for
interest representing at least 5% of the aggregate unpaid principal balance of all outstandbarlsdetecurity
interests in the issuing entity. Although the current offering is not required to comply with theteistion rules as
they are not yet effective for credit card securitizations, TD expects that the transferor indebtedness will fit within
the definition of sellerbdés interest in the fitwadl rul e
changes.

In Canada, a regulatory framework for swap transactions similar to the regulatory framework under Title VII is
proposed by the regulators, and certain rules thereunder have become effective. Such regulatory framework may
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have similar consagnces for the issuing entity. In addition, it is possible that compliance with other emerging
regulations could result in the imposition of higher administration expenses on the issuing entity.

No assurance can be given that the DBdahk Act and relateregulations, the proposed similar regulations in
Canada or any other new legislative changes enacted will not have an adverse impact on the issuing entity, TD, the
transferor or their affiliates, including on the receivables, the amount of notes thherissyed in the future or the
i ssuing entityds ability to maintain or enter into swa|

Changes to consumer protection laws and the introduction of new and changes to current laws and
regulations, including in the application or interpretatio thereof, may impede origination or collection
efforts, change account holder use patterns, reduce interest and fees, or reduce collections, any of which
may result in acceleration of or reduction in payment on your notes.

The relationship between theligors of the receivables ankD, as credit card issuer, is regulated by Bagk
Act and regulations made thereunder. Other federal consumer protection and other laws of general application also
regulate this relationship, including tHeéompetition Act(Canada), thePersonal Information Protection and
Electronic Documents A¢Canada), and thBroceeds of Crime (Money Laundering) and Terrorist Financing Act
(Canada) and its regulations. In addition, there are certain voluntary codes that govern thesphctiedit card
issuing banks, compliance with which is overseen by a federal regulator. All provinces and territories also have
legislation which regulates credit to consumers and most provinces and territories also have legislation which
regulates thause of consumer reports with respect to the issuance of credit cards and legislation which regulates
collection practices, which may be relevant to the receivables to the extent that such legislation is determined to
apply toCanadiarfederally regulateddnks.

Certain legislation, regulations and voluntary cod@siong other thingd, i mi t a cardhol der 6s
unauthorized use, impose requirements around the issuance of premium credit card products, require that
cardholders be given advance notideableast one month if an interest rate or a fee is to increase, and impose
disclosure requirements before or when an account is opened, periodically thereafter at least monthly and for
changes in account terms. The information to be disclosed includesgaother things, the interest rate and fees
that are charged and the minimum payment required each month. If proper disclosure is not provided respecting the
interest rate and fees that are charged, the issuing entity, as the owner of the receigabtegrédater rights than
the sellerand where under provincial and territorial consumer protection legislation the failure to comply with such
legislation or to provide prescribed information would give rise to any liabilityatoholdersor to anydeferses
rights of setoff or claims for reimbursement lbgardholdersthe issuing entity may be subject to such liabilities,
defenses, rights and claims with the result thatisheing entitymay be unable to recover from the obligor all or
part of the credicharges owing by the obligor.

Other regulations require that credit card holders give express consent to credit limit increases, impose
restrictions and requirements on debt collection practices, prohibdiovefees resulting from a merchant placing
a hold on a credit card and entitle obligors to cancel certagomy optional services that have been purchased on
a credit card and to be refunded a proportional amount of the charges for that service based on the portion of the
service that has notekn used as of the effective date of cancellation, thereby reducing the balance outstanding
under the particulaaccount. It is also a requirement that credit card holders be given a mininuaay 2jrace
period to make payment in full before interest maycharged on new purchases and that payments on a credit card
in excess of the minimum payment be allocated against charges carrying different interest rates either pro rata or
based on the interest rate, beginning with charges with the highest ratearrdjéinst oer charges in descending
order. Regulations also prohibit banks from sending unsolicited credit daedksto holders of its credit cards.
Those regulations may reduce the use of sitks and therefore, the amount of interest that isgd on the
receivables.

Receivables that were not created in compliance in all material respects with the requirements of the foregoing
laws, regulations andsoluntary codes and pursuant to a credit card agreement which complies in all material
respects wh the foregoing laws, regulatiorend voluntary codes may, if such roompliance has a material
adverse effect on thimterest of the noteholders, be reassigned to sellére servicer has also agreed in the
servicing agreement to comply with all @§ obligations required under applicable land regulationsand to
indemnify the issuing entity, among other things, for any liability arising from any act or omission with respect to
the issuing entity under the servicing agreeméar a discussiondf he i ssuing entityds righ
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were not created in compliance in all material respects with applicablatavegulations sDescription of the
Receivables Purchase AgreengeRepurchase Obligations aid Bepresentations and Warrantie®

Canadian banks are the subject of extensive regulation under applicable Canadiandlaegulation
Numerous legislativeregulatory and voluntary code proposals and amendments are advanced each year which, if
adopted, could limit the types of products and services that may be offered and interest rates and fee®¢hat may
charged and c prafiftaldity arfthe manner inmvithiths it conducts its activities. It is impossible to
determine the extent of the impact of any new laws, regulations or initiatives that may be proposed, or whether any
governmental proposals will become law or whether there will be changasémt or new laws and regulations or
their interpretation or implementation. Changes to existing consumer protectionateilvsegulationspr the
introduction of new consumer protection lawad regulationsor other lawsand regulationghat govern the
relationship between credit cardholders and the originators of credit card accounts, including credit reporting and
antrmoney laundering legislation (including changes in the judicial or regulatory interpretation thereof), or the
introduction of new lawsr regulationsf such type, may place additional requirements and obligations on the seller
with respect to the origination and maintenance of credit card accounts, may limit the products or services the seller
can provide or the pricing or delivery of $uproducts, or may increase the ability of competitors to compete with
the sellerds products and services. Any such | egislat
generate new receivables.

If the rate at whichthe seller generatesiew receivables declines significantthe sellermight be unable to
designateAdditional Accounts to be included in tAeust PortfoliQ and an early amortization event with respect to
the notes could occur, resulting in payment of principal to the applicable noteholders sooner than expected. If the
rate at whichthe sellergenerates new receivables decreases significantly at a timeneteholders are scheduled
to receive principal on their notes, such noteholders might receive principal more slowly than planned. Moreover,
t h e sfailuré te idantdfy, communicate and comply with current and changing applicable fawegulations
could result in Eligible Acounts that were not created or maintained in compliance in all material respects with the
requirements of such lavesd regulationslf such norcompliance has a materiadverseeffect on the interests of
the noteholders, suateceivables may be reassignedthe seller Bes@iptigh of the Receivables Purchase
Agreemerd Repurchase Obligationds aié Representations and Warrantiés

On October 25, 2016, the federal governmefhtCanadaintroduced legislation that would, if enacted,
consolidate the consumer provisions in the Bank Act and amend certain existing provisions, with a view to updating
current law and in doing so create a complete and exclusive national code for the provision by banks of products and
services to consumers which would be paramount over provincial consumer protection legislation. An assessment
of the full extent of the chrges that will result from such legislation must await the publication of revised federal
regulations, but it appears that some of the changes will place additional restrictions and obligations on the seller
with respect to its provision of products andveees with credit card accounts.

Actions to limit interchangemay have an Adverse Effect upon the collections and receivables available to
make payment on the notes

In recent years, interchange rates and certain credit card network rules have began tiertcreased focus by

industry groups and consumer s, and increased scrutiny |
has indicated its intention to work with indusdry part
and in November 2014, Vi sa and Master Car d each annou

Department of Finance to reduce average effective interchange rates on personal consumer credit cards to 1.5%
beginning no later than April 2015 for theext five years. The Department of Finance announced that this
represents an approximate 10% reduction in average effective interchange rates. Also in November 2014, Visa and
MasterCard released additional details of their respective plans to implemsatctramitments, which included

various adjustments to interchange rates that came into effect April 2015, and, as these plans are based on certain
assumptions of future credit card usage, there is a risk that Visa and MasterCard will have to make further
adjustments to interchange rates and/or structure in order to ensure that the commitments are met. Interchange rates
under the Visa and MasterCard plans would be lower than the interchange rates earned historically in respect of the
credit card accounts dumg t he peri ods ¢ o vCeedieQhrd BusinessioethetSealterl €k e ssend e r
actions could potentially have #udverseEffect upon the collections and receivables available to make payments

on the notes, since interchange payable on the credit card accounts is included in collections.
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In the United States and Canada, several lawsuits have been filed by merchants retatsg toatters. A
U.S. $7.25 billion multidistrict interchangeelated settlement was approved in the United States in December 2013,
however, the settlement was struck out on appeal on June 30, 20iénber of merchants Haopted outof
settlementandcommenced their own actions. In Canaglass actions have been filed in British Columbia and four
other Canadian provinces. These lawsuits ostensibly claim $5 billion in damages on behalf of a class of merchants
affected by the credit card network rubasdcard acceptance getices, including interchange. The actions name the
networks (Visa and MasterCard) as defendants as well as the banks which are issuers of credit cards or acquirers of
network transactions. The central allegation is that, througméhsork rules, the industry players within each
network €.g, Visa and MasterCard, and their issuers and acquirers) conspired to increase the fees paid by
merchants. Although the lead case is being pursued in British Columbia, all of the class aetlm#iag@pursued
cooperatively by one consortium of plaintiffsé counsel
national basis and has the potential for Canaidi@ impact. The British Columbibased caswas partially certified
to proceed as a class action in March 2014. Both sides appealed the certification decision. On August 19, 2015, the
British Columbia Court of Appeal gertdymd apbrtion of thpdaimt b ot h
that had been certified biaa lower court and certifying a portion of the claim that the lower court had not certified.
No further appeal is pending and the case is proceeding tegnification stage steps. Similar issue class actions
are pending in four other Canadian proveceThese lawsuits, if successful, could potentially havédwerse
Effect upon the collections and receivables available to make payments on the notes, since interchange payable on
the credit card accounts is included in collections.

Visa Canada and MastCard Internationaand/or their affiliatesmay from time to time change interchange
rates or the amount of interchange paid or payable to financial institutions such as TD issuing Visa and MasterCard
credit cards which could potentially have AdverseEffect upon the collections and receivables available to make
payments on the notes, since interchange payable on the credit card accounts is included in collections.

Variations in cardholderpayment patterns may result in reduced payment of principal or receipt of payment
of principal earlier or later than expected.

Principal collections available to your notes on any principal payment date or available to make deposits into an
issuing entityaccount when required will depend on many factors, including:

A the rate of repayment of billed amountsdaydholderswhich may be slower or faster than expected and
which may cause payment on the notes to be earlier or later than expected,;

A the extent tavhich cardholdersise their cards, and the creation of additional receivables; and
A the rate of default bgardholders

We cannot predict how these or other factors will affect repayment patterns or card use and, consequently, the
timing and amount of paymés on your notes. Any reductions in the amount or timing of paymertardiolders
will reduce the amount available for distribution on the notes.

Social, economic and geographic factors can affect charge card payments and may cause a delay in or
defaulton payments.

Changes in credit card use and payment patterns by cardholders result from a variety of economic, legal,
regulatory and social factors. Consumer confidence and economic uncertainty are affected by world events and
economic factors includingapital markets activity, the rate of inflation, unemployment levels and relative interest
rates. Similarly, changes of law and regulations or changes in interpretation of existing laws and regulations which
may affect the rate of interest and other chargssessed against the receivables may affect credit card use and
payment patterns and demographic changes and changes in consumer buying habits may affect credit card use. The
publicés perception of the use of the comskquénced of pecsbnalr ge ¢
bankruptcy may change over time. The use of incentive progmugsréwards for card usage) and the increased
availability of internetbased lending and payment platforms may also affect card use and the receivablesdyenerat
Moreover, adverse changes in economic conditions in provinces wéteoldersare located or natural disasters
could have a direct impact on the timing and amount of payments on your notes. In particular, economic conditions
or other factors affeatg provinces with high concentrations of cardholders could adversely impact the delinquency
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or loss experience of thErust Portfolioand could result in delays in payments or losses on the ®&esCredit
Card Business of the Seller a n d fiddOompesitionlofithe Trust Portfolio l6§eographic Distribution 0

We cannot predict how these or other factors will affect repayment patterns or card use and, consequently, the
timing and amount of payments on your notes. Any reductions in the amotiming of payments bgardholders
will reduce the amount available for distribution on the notes.

Competition increased regulation and merchant actioris the credit card and payments industries may
result in a decline i neceivébles Thas maylrasdltyn reduced paymentroht e n e
principal or receipt of principal earlier or later than expected.

The Canadian credit card industry is highly competjtivperates in a legal and regulatory environment
increasingly focused on the costinferest and fees charged for credit cards and charged to mercrahtyperates
in an environment where merchants may take commercial actions to cause credit card companies to lower
interchange rates charged to merchams new credit card companiestenthe market and all companies try to
expand their market share and third party relationships, effective advertising, target marketing and pricing strategies
grow in importance. New federal and provincial laws and regulations and amendments to é&igtirand
regulations may be enacted to regulate further the credit card industry or to reduce finance charges or other fees or
charges (including interchange) applicable to credit card accolmt@ddition, @rtain nerchants may discontinue
acceptance offisa and/or MasterCard payments by custonglers to commercial or competitive considerations of
the merchants.Visa Canada and MasterCard Internatioaadl/or their affiliatesanay from time to time change
interchange rates or the amount of interchange papayable to financial institutions such as the seller that issue
Visa and MasterCard credit cards. In addition, certain credit card issuers assess interest charges or other fees or
charges at rates lower than the rate currently being assessed af thesiccounts owned by the issuing entity. TD
may also solicit existing cardholders to open other revolving credit card accounts which offer benefits not available
under the current TD credit cards, including lower interest charges. The payments imaisties, in addition to
charge, credit and debit card networks and issuers, cash, credit and automated clearing houses, as well as evolving
alternative payment mechanisms, systems and products, such as aggregators, wireless payment technoldgies, prepai
systems and systems linked to payment cards, and bank transfer models. As the payments industry continues to
evolve, increasing competition comes from #icaditional players, such as online networks, telecom providers, and
softwareasa-service provides , who | everage new technologies and cust
accounts and bank relationships to create payment or otheasee solutions. Such nomditional players may
offer different or novel products that may compete with thelpets offered by TD.

The competitiveregulatory and commerciabture of the credit card industry may result in a reduced amount
of receivableqincluding interchangegollected and available to pay principal of and interest on your notes. The
ability of TD to competeand operaten this environment may affedts ability to generate new receivables and
might also affect payment patterns on the receivables. If the rate at which TD generates new receivables declines
significantly, for any reason, includingmendments to aermination of a significant affinityrewards offering,
incentive programor cobranding programamendments to otermination of a significant commercial card
relationshipor merchant acceptance of TD credit ca® may become unable to transfer additional receivables or
additional collateral certificates or designatditional Accountdo the transferor, who may in turn become unable
to transfer such assets to the issuing entity, and an early amortizationwithergspect to your notes could occur,
resulting in payment of principal sooner than expected or in reduced amounts. If the rate at which TD generates new
receivables decreases significantly at a time when noteholders are scheduled to receive pdtetipdders might
receive principal more slowly than planned or in reduced amounts.

Changes in or terminationofcbr andi ng arrangements may affect the p
receivables and cardholder usage, and, consequently, the timingeamdunt of payments on your notes.

TD has entered into a daranding arrangement with, and may in the futeméer intoadditionalco-branding
arrangements withcertain unaffiliate retail and services companigddnder these arrangements, participating
cdad dhol ders earn fipointso or other benefits, such as fr
be redeemed with the dwranding partner. These arrangements are generally entered into for fixed periods of time
and will terminate in amrdance with their terms unless extended or renewed at the option of the parties. Currently,
the only cebranding arrangement is with Aeroplaand, as ofOctober 31 2016, Aeroplan receivables represent
approximately3.9®% of receivablesn the Trust Pdfolio. The competition among card issuers and networks for
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attractive cebranding arrangements quite intense because theséationshipscan generate higbpending loyal
cardholders.

If a significant @-branding arrangement wde experience reduced hone or termination for any reason,
including expiration by its termduring the term of the notesgithout renewal or early termination as a result of an
event of default, or a general decline in the business of any of dtsacding partners, it could fatt the

performance of the issuing entityds receivabl es, i ncl
branded accounts. TD cannot predict what effect, if any, changes in a signifidar@nding arrangement would
have on the performancé o t he i ssuing entitydds receivables or <cardh

amount of payments on your notes. Any reductions in the amount or timing of interest or principal payments on

these receivables will reduce the amount abéglafor pgment on your notes. The Aeroplam-branding
arrangemenprovides that and future cdoranding arrangement may provide thapon expiration or termination,

the cebrand partner may purchase or designate a third party to purchase the receivables getierasgbct to its

program, which may include receivables in the issuing entity. Further, upon termination-bfemdaarrangement,

cardholders may migrate their card usage to card programs of issuers other than TD. In such cases, if TD were
unable toprovide receivables of a similar quality arising under newly designated additional accounts, an early
amortization period could begin or the performance of 1

A significant disruption or breach in the security ajur information technology systems or an increase in
fraudulent activity using TDbranded cards could lead to reputational damage to the brand and could
reduce the use and acceptance of ‘Hbanded cards, which could adversely affect the ability to gererat
new receivables or the amount of notes issued in the future.

TD, its affiliates and other third parties process, transmit and store cardmember account information, and in the
normal course of business, TD collects, analyzes and retains significant sotdincertain types of personally
identifiable and other information pertaining to customers and employees. Information security risks for large
financial institutions like TD have generally increased in recent years. Criminals are using increasingligaohis
met hods to capture various types of information relati
accounts, to engage in illegal activities such as fraud and identity theft, and to expose and exploit potential security
and privacy vuterabilities in corporate systems and websites. As outsourcing and specialization of functions within
the payments industry increase, there are more third parties involved in processing transactions-bsamgldD
cards and there is a risk the confidality, privacy and/or security of data held by third parties, including merchants
thatacceptTEbr anded cards and TD6s business partners, may be

TD develops and maintains systems and processes to detect and prevent data breaches ardafrtivitlylen
including the use of CHHenabled credit carddut the development and maintenance of these systems are costly
and require ongoing monitoring and updating as technologies and regulatory requirements change and efforts to
overcome security meases become more sophisticated. Despite these efforts, the possibility of data breaches,
malicious social engineering and fraudulent or other malicious activities cannot be eliminated entirely.

TD6s information technol og sutharigaoh, eleasing and settiémemnt systgms,i t s t
may experience service disruptions or degradation because of technology malfunction, sudden increases in customer
transaction volume, natural disasters, accidents, power outages, telecommunications falwlesjenialof-
service and other cybaittacks, terrorism, computer viruses, physical or electronic hnsalor similar events.

Service disruptions could prevent access to online services and account information, compromise company or
customer data,ral impede transaction processing and financial reporting.

If these information technology systems experience a significant disruption or if actual or perceived data
breaches or fraud levels involving Tidanded cards were to rise due to the actions af ffarties, employee error,
malfeasance or otherwise, it could lead to regulatory intervention (such as mandatory card reissuance), increased
litigation and remediation costs, greater concerns of customers relating to the privacy and security of thad data,
reputational and financial damage to the TD brand, which could reduce the use and acceptado@odddcards,
and have an adverse impact on the issuing entity, TD, the transferor or their affiliates, including the level of
receivables held in thesuing entity or the amount of notes issued in the future.
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The issuing entity and the noteholders redy TD in various capacities

The servicing of the receivables, including the collection and allocation thereof, and the making of the required
depositsand transfers into and withdrawals from the collection account, including transfers of interchange and
recoveries into the collection account, and the various series accounts is to be performed by TD, as the servicer (and,
if a Servicer Default occurs, alsc cessor servicer). Not eholpdiees@andar e r el
proceduresexpertise, historical performance, technical resources and judgment in servicing the recenddlbs
may, from time to time in its sole discretion, change thecfasliand procedures applicable to servicing and the
determination of recoveries without notice to the noteholders or the indenture.trlistepossibé that a material
disruption tocollections may ensue if 8ervicer Default occurs and a successorvserc er assumes TDOs
obligations. In addition, the collection results achieved by a successor servicer may differ materially from the
results achieved during the time TD is the servicer. If TD were to cease acting as servicer, delays ingptibeessin
collections and information in respect thereof could occur and result in delays in payments to the noteholders. See
fiSources of Funds to Pay the Né@e3ervicer faulto In servicing the <credit car
required toexercise the same care and apply the same policies that it exercises in handling similar matters for its
own or other comparable accounts.

Hol ders of the notes are relying on TD6s good faith,
technical resources and judgment with respect to credit adjudication in resjpactioblders

The issuing entity is and will continue to be dependent for its administration on the diligence and skill of the
employees of TD as administrator. If the admmaistr retains other persons to perform its obligations under the
servicing agreement, the issuing entity will be dependent upon the subcontractor to provide €extiarsthird
parties retained by TCas administratormay be earlystage companies withbwa long operating history or
established track record of operation® will remain liable and responsible for any of the powers and duties of the
administrator which it delegates to a third party, but where TD in performing its duties as administaierae
third party to provide services to it or the issuing entity, it will not be liable or responsible to the issuing endéty or th
issuer trustee for the activities of such third party so long as it satisfies the standard of care imposed upon it as
adm ni st r aBaunces of Fanels td Pay the Nd@taSertain Matters Regarding the Servicer and the
Administrator of the Issuing Entityo

The issuing entity will be relying on TD, as swap counterparty, to make certain payments under the swap
a gr e e me nRisk Factog8eDefauli by the swap counterparty or termination of the swap agreement could
reduce or delay payments and may cause a reduction in the ratings of thé notes

As de s cr iOescrption of the Recefvables Purchase AgreetnBefpurchase Obligatiors i f T D, as
account owner, breaches certain represematand warranties contained in the receivables purchase agreement
relating to a credit card account or the receivables and in certain other circumstances, TD is required to repurchase
the receivables related thereto. There can be no assurance thatl @ imila financial position to effect such
repurchase.

The Superintendent of Financial Services @uperintenden) has broad powers under the Bank Act to take
control of TD or its assets if it believes that TD does not have sufficient assetstoadequatpr ot ect TD6s d«
and creditors or that such depositors and creditors may otherwise be materially prejudiced, or if TD fails or is
expected to fail to pay its liabilities as they become due and payable. Once control has been taken, the
Superinte@dent has broad statutory authority to do all things necessary or expedient to protect the rights and interests
of the depositors and creditors of TD, including that it may apply for the wingingf TD under théVindingup
and Restructuring AdiCanada).

A restructuring of TDbés assets an@anadd Reposit Instranees may
Corporation Act(Canada) CDIC Act), where appropriate, after the Superintendent reports that (i) TD is not viable
(or about to be not viable) and tBank Act powers outlined above cannot assist, or (ii) the Superintendent can take
control under the Bank Act and grounds exist for a windipgorder. The CDIC Act restructuring orders are as
follows: (A) the shares and subordinated debt of TD may bedéds the Canada Deposit Insurance Corporation
(CDIC), (B) the CDIC may be appointed as a receiver in respect of TD; or (C) a solvent federal bridge institution
may be established to assume TDO6s | i abiddicediasbibthat,if The Fe
passed in its current form, would amend the CDIC Act to allow an additional restructuring order that permits the
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CDIC to convert or cause TD to convert certain of its shares and liabilities into common shares of TD or any of its
affiliates.

There is considerable uncertainty about the scope of the powers afforded to the Superintendent under the Bank
Act and the CDIC under the CDIC Act and how these authorities may choose to exercise them. If an instrument or
order were to be made undee provisions of the Bank Act or CDIC Act in respect of TD, such instrument or order
may (amongst other things) affect the ability of TD to satisfy its ongoing obligations under the transaction
documents (including as seller, servicer, administrator ssmabp counterparty) and/or result in the cancellation,
modification or conversion of certain unsecured liabilities of TD under the transaction documents or in other
modi fications to such documents withouinstrdneterorderinyour ¢
respect of TD as described above may affect the ability of the issuing entity to meet its obligations in respect of the
issuing entity notes.

Legal proceedings may have a negative impact on TD which in turn could have a negativactnop the
depositor and the issuing entity.

TD is from time to time named a& defendant or i®therwise involved in various class actions and other
litigations or disputes with third parties, including regulatory enforcement proceedings, relatecusiniésses and
operations.TD manages and mitigates the risks associated with these proceedings through a robust litigation
management functiorctions currently pending again§D may result in judgments, settlements, fines, penalties,
disgorgements, injuctions, business improvement orders or other results adver& tohichin turn could have a
negative impact on t he delpgalPioteedngdand t he i ssuing entit:

Allocations of Default Amounts onPrincipal Receivable and reallocation of pincipal collections could
result in a reduction in payment on your notes.

TD, as servicer, will writeoff the receivables arising in accounts in fheist Portfolioif those receivables
become uncollectible. Your notes will be allocated a portion of tBesault Amounts on receivables and collateral
certificates (if any) included in the issuing entity. In addition, principal collections otherwise allocable to
subordinated notes may be reallocated to pay shortfalls in interest on senior notes and anyoothisrspecified in
this offering memorandum. You may not receive full repayment of your notes and full payment of interest due if the
Nominal Liquidation Amount of your notes has been reduced due to clafgeaesulting from any uncovered
Default Amountallocated to your notes or due ReallocatedPrincipal Collections used to pay shortfalls in interest
on senior notes and any other amounts specified in this offering memorandum, and those amounts have not been
reimbursed from subsequently receivEthance Charge Collections. For a discussion ddominal Liquidation
Amount, sediThe Noted Stated Principal Amount, Outstanding Dollar Principal Amount, Initial Dollar Principal
Amount, Adjuste@utstanding Dollar Principal Amount and Nominal Liquidation Amouat

A change in theDiscount Option Percentage may result in the payment of principal earlier or later than
expected.

The transferor may, at any time and from time to tineelassify a percentage of receivables existing and
arising in all or a specified portion of the accounts inTthest Portfolioto be treated aSinance Charge Receivable
and collections received with respect to such receivables are tesafédance Girge CollectionsThe remainder
of such receivables are treatedPamcipal Receivabkand collections received with respect to such receivables are
treated as principal collections. This option is referred to as a discount option, and the perceefagedsto as a
DiscountOption Percentage. The transferor uses the discount option to provide additional yield to the issuing entity.
Exercise by the transferor of the discount optiocluding an increase of the Discount Option Percentaggits in
alarger amount ofFinance Charge ReceivablandFinanceChargeCollections and a smaller amount Rfincipal
Receivable and principal collections. By doing so, the transferor reduces the likelihood that an early amortization
event would occur with respeto the notes due to insufficieRtnanceChargeCollections, but, at the same time,
increases the likelihood that the transferor will have to transfer additional assets to the issuing entity. There is no
guarantee that TD, the transferor or their af@gwould be able to transfer enough receivables to the issuing entity
or the related master trusts or other securitization special purpose entities, or would be able to transfer additional
collateral certificates to the issuing entity. This could resultni early amortization event with respect to the notes
and an acceleration of or reduction in payments on the notes.
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The DiscountOption Percentage currently is 0% under the transfer agreement, but the transferor may change
the DiscountOption Percentagenithout your approval or the approval of any noteholder if certain conditions are
satisfied as specified ifiSources of Funds to Pay the Né@d3iscount Option 0

Yield and payments on the receivables could decrease, resutingceipt of principal payments earlier than
the expected final payment date.

There is no assurance that the stated principal amount of your notes will be paid on the expected final payment
date.

A significant decrease for any reason in the amount @ivables included in the issuing entity or any master
trust or securitization special purpose entity that has transferred a collateral certificate to the issuing entity could
result in an early amortization event and in early payment of your notes, aaswadicreased protection to you
against defaults on the assets in the issuing entity. In addition, the effective yield on the receivables included in the
issuing entity or any master trust or securitization special purpose entity that has transfelegdral adrtificate to
the issuing entity could decrease due to, among other things, an increase in the level of delinquencies. This could
reduce the amount of available finance charge collections allocated to your series.

Issuance of additional notes or aster trust investor certificates may affect your voting rights and the timing
and amount of payments to you.

The issuing entity expects to issue notes from time to time, and a master trust or other securitization special
purpose entity which has issuedcallateral certificate included in the issuing entity may issue new investor
certificates (including collateral certificates) from
additional notes in any series, class or tranche of niEs. notes and master trust investor certificates (including
collateral certificates) may be issued without notice to existing noteholders, and without your or their consent, and
may have different terms from outstanding notes and outstanding masterntrestor certificates (including
collateral certificates). For a description of the conditions that must be satisfied before the issuing entity can issue
new notes, se@The Noted Issuances of New Series, Classes or Tranches of.Notes

The issuance of new notes and, to the extent a master trusieorseturitization special purpose entity has
issued a collateral certificate included in the issuing entity, new master trust investor certificates (including collateral
certificates) could adversely affect the timing and amount of payments on outstantisg For example, for a
series which belongs to ReallocationGroup, certain notes issued after your notes and belonging to the same
ReallocationGroup may have a higher note interest rate than your notes and, theffafaneeChargeCollections
avalable to pay interest on your notes could be reduced. Also, when new notes or, to the extent a master trust or
other securitization special purpose entity has issued a collateral certificate included in the issuing entity, new master
trust investor certiiates (including collateral certificates) are issued, the voting rights of your notes will be diluted.
Seefid You may have limited or no ability to control actions under the indenture, the transfer agreement, the
servicing agreement or a master trust pooling and servicing agreement. This may result in, among other things,
payment of principal being acceleeat when it is beneficial to you to receive payment of principal on the expected
final payment date, or it may result in payment of principal not being accelerated when it is beneficial to you to
receive early payment of principal.

The composition of the i ssui ndecreasdthetrgdd guality sfshe assetsmay ct
securing your notes. If this occurs, your receipt of payments of principal and interest may be reduced,
delayed or accelerated.

The assets in the issuing entity will change every day. These assets may includablexearising in
designated credit card accounts owned by TD and one or more collateral certificates issued by master trusts or other
securitization special purpose entities, whose assets consist primarily of receivables arising in designated credit card
accounts owned by TD. An account owner may choose, or may be required, to transfer additional assets to TD or to
the transferor, as applicable, so that the transferor may then transfer those additional assets to the issuing entity.

As of the date of thisfof er i ng memor andum, the issuing entityés
designated personal consumer and business credit card accounts owned by TD, referred to as the initial accounts,
and funds on deposit in the issuer trust accounts. All ngeherated receivables in the initial accounts will be
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transferred to the issuing entity (unless such an initial account becomes a removed account or a purged account). In
the future, the issuing entityos prassnting ansundivided interestciiaude c o
master trust or other securitization special purpose entity, whose assets consist primarily of receivables in designated
personal consumer and business credit card accounts own&D loy any of its affiliatesIn addtion, certain

Eligible Accounts calleddAdditional Accountsmay be added to the issuing entity. The composition, including the
relative proportion of personal consumer and business receivables, and the amount of receivables included in the
issuing entity orin a master trust or other securitization special purpose entity which has issued a collateral
certificate included in the issuing entity, will change over time as new receivables are created, existing receivables
are paid off or writteroff, Additional Accountsare designated to have their receivables included in the issuing
entity, master trust or other securitization special purpose entity, and removed accounts are designated to have their
receivables removed from the issuing entity, master trust er stituritization special purpose entity. We cannot
guarantee the credit quality of any receivables in the issuing entity or any master trust or other securitization special
purpose entity which has issued a collateral certificate included in the issuityy &d with respect to the assets
included in the issuing entity, we cannot guarantee that new receivables will be of the same credit quality as the
receivables arising in the initial accounts.

In addition, if the issuing entity contains one or mordateral certificates, principal collections and other
amounts treated as principal collections that are not required to be deposited into a principal funding account for the
benefit of a series, class or tranche of notes, paid to the noteholders @sadass or tranche, deposited into the
excess funding account or used to pay shortfalls in interest on senior notes and any other amounts specified in this
offering memorandum, need not be reinvested in that collateral certificate to maintaigesgsel Amount, but
instead may be (i) invested or reinvested in another collateral certificate included or to be included in the issuing
entity or (ii) paid to the holder of the transferor indebtedness. The transferor, on behalf of the issuing entity, will
direct such reinvestment of excess principal collections. Reinvestment may result in increases or decreases in the
relative amounts of different types of assets included in the issuing entity. In addition, there is no obligation on the
part of a master trustr mther securitization special purpose entity that has transferred a collateral certificate to the
issuing entity to maintain or increase theestedAmount of that collateral certificate.

Additional receivables and additional collateral certificates inaytransferred to the issuing entity or the
InvestedAmount of an existing collateral certificate included in the issuing entity may be increased without the
payment of cash if the conditions to that transfer or increase have been satisfied.

New assets ifaded in the issuing entity, either through a transfer of assets or the reinvestment of excess
principal collections and other amounts treated as principal collections, may have characteristics, terms and
conditions that are different from those of theeieables or collateral certificates initially included in the issuing
entity and may be of different credit quality due to differences in underwriting criteria and payment terms. If the
credit quality of the assets included in the issuing entity were terideate, your receipt of principal and interest
payments may be reduced, delayed or acceleratediS®erces of Funds to Pay the Notes

The occurrace of a payout event or early amortization event with respect to a collateral certificate will result in
the early amortization of that collateral certificate. The occurrence of such payout event or early amortization event
may cause an early amortizatiohcertain or all of the notes.

TD or its affiliates may not be able to generate new receivables, or the transferor may not be able to transfer
additional collateral certificates or maintain or increase tHavestedAmount of an existing collateral
certificate, when required. This inability could result in an acceleration of or reduction in payments on
your notes.

The issuing entityédés ability to make payments on the
generated by TD or its affilias. Because of regulatory restrictions or for other reasons, TD or its affiliate may be
prevented from generating sufficient new receivables, or the transferor may be prevented from transferring
additional assets to the issuing entity or to a master drusther securitization special purpose entity that issued a
collateral certificate included in the issuing entity. None of TD or its affiliates guarantee that new receivables will be
created, that any receivables will be transferred to the issuing entity a master trust or other securitization
special purpose entity that issues a collateral certificate (if any) to be included in the issuing entity| tivastad
Amount of the collateral certificates (if any) or receivables included in the isentityg will be maintained or that
receivables will be repaid at a particular time or with a particular pattern.
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Similarly, if theTransferorAmount falls below th&equiredTransferorAmount or the pool balance falls below
its RequiredPool Balance, the transferor is required to add additional receivables or additional collateral certificates
to the issuing entity, or to cause to be increasedibestedAmount of an existing collateral certificate. There is no
guarantee that any account owrtae transferor or any of their affiliates would be able to add enough receivables to
the issuing entity or the related master trusts or other securitization special purpose entities, or will be able to add
additional collateral certificates to the igsgientity, or would be able to cause to be increasethtrestedAmount
of an existing collateral certificate included in the issuing entity. This could result in an early amortization event
with respect to the notes and an acceleration of or reductjpeyiments on the noteS.e &ouftes of Funds to Pay
the Noted Required Transferor Amounto & Required Pool Balance 0 Iricreases in the Invested Amount of an
Existing Collateral Certificaté a @ Addifion of Assets 0

TD may change thderms of the accounts in a way that reduces or slows collections. These changes may
result in reduced, accelerated or delayed payments to you.

As account owner, TD retains the right to change all terms and conditions of the ac@ociniing
transferringpan account 6s payment networ k, such as transferrin
Mastercard payment network and weersa)subject to the restrictions described below. Changes in the terms of
those accounts may reduce (i) the amountoéivables arising under those accounts, (ii) the amount of collections
on those receivables, (iii) the size of a collateral certificate issued by a master trust or other securitization special
purpose entity to which those accounts have been designatdatiedr receivables transferred or (iv) the amount of
collections allocated to a collateral certificate, and may increase the loss and delinquency experienteustf the
Portfolio. If payment rates decrease significantly at a time when you are schenlubegive payments of principal,
you might receive principal more slowly than expected.

Unless required to do so by applicable law, TD may not change the terms of the accounts designated to have
their receivables included in the issuing entity or a mdstet or other securitization special purpose entity which
has issued a collateral certificate included in the issuing entity or its policies relating to the operatianeditits
card businesses, including the calculation of the amount or the timfego&nd chargeffs, unless TD reasonably
believes such a change would not cause an early amortization event to occur with respect to the notes or the related
collateral certificates, and TD takes the same action on its other substantially similacarédiccounts, to the
extent permitted by those accounts.

TD has no restrictions on its ability to change the terms of the accounts except as described above. Changes in
relevant law, changes in the marketplace or prudent business practices could ctusbarige account terms.

If representations and warranties relating to the receivables or collateral certificates are breached, payments
on your notes may be reduced.

The transferor makes representations and warranties relating to the validity andadxilftread the receivables
arising under the designated accounts in the issuing e
interests in those receivables. The transferor will make similar representations and warranties tonthbagxte
collateral certificates are included as assets of the issuing entity. In the receivables purchase agreement, TD, as
account owner, makes similar representations and warranties regarding the receivables that are transferred to the
transferor. Howewe the indenture trustee does not examine the receivables, any collateral certificates or the related
assets for the purpose of determining the presence of defects, compliance with the representations and warranties or
for any other purpose.

If a represerdtion or warranty relating to the receivables or any collateral certificates in the issuing entity is
violated, the related obligors may have defenses to payment or offset rights, or creditors of the transferor may claim
rights to the ts dfsaurépregentadon tori wasrabty is sicased, the transferor may have an
opportunity to cure the violation. If it is unable to cure the violation, subject to certain conditions described under
fiSources of Funds to Pay the N@é@d®epresentations and Warrantjeshe transferor will be required to @pt
reassignment of each receivable or collateral certificate affected by the violation. These reassignments are the only
remedy for breaches of representations and warranties, even if your damages exceed your shReassighenent
Amount. SediSources of Funds to Pay the N@dRepresentations and Warrantieg\ny such reassignment may
result in the transferor amount falling below fRequiredTransferorAmount or thePool Balance falling below the
RequiredPool Balance. In either case, the transferor would be required to add additional receivables or additional
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collateral certificates to the issuing entity or to cause to be increasédvmtedAmount of existing collateral
certificates in the issuing entity. &re is no guarantee that TD, the transferor or any of their affiliates would be able

to add enough receivables to the issuing entity or the related master trusts or other securitization special purposes
entities, or would be able to add additional collalteertificates to the issuing entity, or would be able to cause to be
increased thénvestedAmount of an existing collateral certificate included in the issuing entity. This could result in

an early amortization event with respect to the notes and ateeation of or reduction in payments on those notes.

You may not be able to reinvest any proceeds from an early amortization of your notes in a comparable
security.

If your notes are repaid at a time when prevailing interest rates are relatively lownagounot be able to
reinvest the proceeds of that repayment in a comparable security with an effective interest rate equivalent to that of
your notes.

The market value of the notes could decrease if the ratings of the notes are lowered or withdrawn ereif th
is an unsolicited issuance of a lower rating.

The initial rating of a series, class or tranche of notes addresses the likelihood of the payment of interest on that
series, class or tranche when due and the ultimate payment of principal of thatckesgesy tranche by its legal
maturity date. The ratings do not address the likelihood of payment of principal of that series, class or tranche on its
expected final payment date. In addition, the ratings do not address the following:

91 the likelihood that pncipal or interest on your notes will be prepaid, paid on the expected final payment
date, or paid on any particular date before the legal maturity date of your notes;

1 the possibility that your notes will be paid earty ¢ &he firust Indentud Early Amortization Evenés
a n i Events of Defauif);

1 the marketability of the notes or any market price; or
71 that an investment in the notes is a suitable investment for you.

The ratirgs of a series, class or tranche of notes are not a recommendation to buy, hold or sell that series, class
or tranche of notes. Any rating may be lowered or withdrawn entirely at any time by a rating agency. In addition, a
rating agency could choose to pide an unsolicited rating on a series, class or tranche of notes, without notice to or
from TD, the transferor or the issuing entity, and that unsolicited rating could be lower than the ratings provided by
the other rating agencies. If a series, clagsamiche of notes has had its ratings lowered or withdrawn, or if a series,
class or tranche of notes has received an unsolicited rating that is lower than the other ratings of such series, class or
tranche of notes, the market value of the notes coule:dser

You may have limited or no ability to control actions under the indenture, the transfer agreement, the
servicing agreement or a master trust pooling and servicing agreement. This may result in, among other
things, payment of principal being acceleed when it is beneficial to you to receive payment of
principal on the expected final payment date, or it may result in payment of principal not being
accelerated when it is beneficial to you to receive early payment of principal.

Under the indenture, thieansfer agreement and the servicing agreement (and any related supplement), some
actions require the consent of noteholders holding a specified percentage of the aggregate outstanding dollar
principal amount of notes of a series, class or tranche of e motes of that series, class or tranche. These actions
include directing the appointment of a successor servicer followBenacer Default, amending the indenture, the
transfer agreement or the servicing agreement (or any related supplement)saming to amendments relating to
the collateral certificates included in the issuing entity. In the case of votes by series, the outstanding dollar principal
amount of the most senior notes will generally be substantially greater than the outstaridimgridoipal amount
of the subordinated notes. In such cases, the noteholders of the most senior notes will generally have the ability to
determine whether and what actions should be taken. The holders of subordinated notes generally will need the
concurence of the holders of senior notes to cause actions to be taken. In addition, the noteholders of any series may
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need the consent or approval of a specified percentage of the outstanding dollar principal amount of other series to
take or direct certain dons, including to require the appointment of a successor servicer &ewiaer Default

and to direct a repurchase of al | outstanding series
warranties. The interests of the noteholderamyf such series may not all coincide, making it more difficult for any
particular noteholder to achieve the desired results from such vote. TD will be entitled to vote as noteholder of the
relevant classes of notes that it holds.

Each collateral certificat if any, included in the issuing entity will be an investor certificate under the
applicable trust agreement or pooling and servicing agreement, and noteholders will have indirect consent rights
under such trust agreement or pooling and servicing agreei®eefiThe Trust Indentu Voting dsenerally,
under a trust agreement or pooling and servicing agreement, some actions require the vote of a specified percentage
of the aggregate principal amount of all of the investor certificates. These actions may include consenting to
amendments to thegplicable trust agreement or pooling and servicing agreement. In the case of votes by holders of
all of the investor certificates, the outstanding principal amount of the collateral certificate is and may be
substantially smaller than the outstandingngipal amount of the other series of investor certificates issued by the
related master trust or securitization special purpose entity. Consequently, the holders of investor ogrtftoates
than the related collateral certificdtenay have the ability tdetermine whether and what actions should be taken.

The noteholders, in exercising their voting powers under the related collateral certificate, will generally need the
concurrence of the holders of the other investor certificates to cause action kerbdriaaddition, with respect to

any vote to liquidate the assets in a master trust or securitization special purpose entity, the noteholders may be
deemed to have voted against any such liquidation.

If an event of default occurs, your remedy options dmnited and you may not receive full payment of
principal and accrued interest.

Your remedies will be limited if an event of default affecting your series, class or tranche of notes occurs.
Following an event of default affecting your series, class oclwf notes and an acceleration of your notes, any
funds in an issuing entity account with respect to your series, class or tranche of notes will be applied to pay
principal of and interest on your series, class or tranche of notes. Then, in each fpltowith, principal
collections andrinanceChargeCollections will be deposited into the applicable issuer trust accounts and applied to
make monthly principal and interest payments on your series, class or tranche of notes until the legal maturity date
of your notes.

Following an event of default and acceleration, holders of the affected notes will have the ability to direct a sale
of the assets in the issuing entity only under the limited circumstances as desciibkd ifrust Indentuiie Events
of Defauld andfiSources of Funds to Pay the N@teSale of Assetso

However, following an event oflefault and acceleration with respect to subordinated notes of a multiple
tranche series, if the indenture trustee or the noteho
amount of the notes of the affected class or tranche direstt@ef a portion of the assets in the issuing entity, the
sale will occur only if, after giving effect to that payment, the required subordination will be maintained for the
senior notes of that series by the remaining notes or if such sale occursrigliihwilegal maturity date. If the
Nominal Liquidation Amount of a tranche of notes is greater than zero on its legal maturity date, the sale will take
place no later than seveBusinessDays following that legal maturity date regardless of shdordination
requirements of any senior notes.

A series, class or tranche of notes will be considered to be paid in full, the holders of that series, class or tranche
of notes will have no further right or claim, and the issuing entity will have no fudblégation or liability for
principal of and interest on those notes, on the earliest to occur of (i) the date of the payment in full of the stated
principal amount of, and any accrued, past due and additional interest on, that series, class orf mateheas
applicable, (ii) the date on which a sale of assets in the issuing entity has taken place with respect to that series, class
or tranche of notes, as describedfiDeposit and Application of FundsSale of Assefsand (iii) the seventh
BusinessDay following the legal maturity date of thatrges, class or tranche of notes, in each case after giving
effect to all deposits, allocations, reimbursements, reallocations, sales of assets and payments to be made on that
date.
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Even if a sale of assets in the issuing entity is permitted, we can@iassarance that the proceeds of the sale
will be enough to pay unpaid principal of and interest on the accelerated notes.

Potential rating agency conflict of interest and regulatory scrutiny.

It may be perceived that the rating agencies hired to rateoties have a conflict of interest that may affect the
ratings assigned to the notes where, as is the industry standard and will be the case with the ratings of the notes, TD
will pay the fees charged by the rating agencies for their rating servicesermath, rating agencies have been and
may continue to be under scrutiny by federal, state and provincial legislative and regulatory bodies in the United
States and Canada for their roles in the financial crisis and such scrutiny and any actions satiielegyisl
regulatory bodies may take as a result thereof may also hakeh\aseEffect on the perceived value of such a
rating or the level of such a rating, and accordingly, the price that a subsequent purchaser would be willing to pay
for the notes anthe ability to resell the notes.

Default by the swap counterparty or termination of the swap agreement could reduce or delay payments and
may cause a reduction in the ratings of the notes.

The payments received by the issuing entity from the receivalildsevdenominated in Canadian dollars. The
issuing entity will be required, however, to make payments on the Class A notes in U.S. dollars, which payments, in
the case of interest, will be calculated basedrmamonthLIBOR. If the swap agreement igteinated or the swap
counterparty fails to perform its payment obligations, holders of notes will be exposed to the risk that the issuing
entity may not be able to enter into a replacement swap agreement and may not receive sufficient funds in U.S.
dollarsto make payments on the notes.

If the ratings of the swap counterparty are reduced below certain levels prescribed by the rating agencies, the
swap counterparty will be required to assign its rights and obligations under the swap agreement to a replacemen
swap provider, provide credit support and/or obtain an eligible guarantee in respect of its obligations under the swap
agreementgrovidedthat the guarantor of such guarantee has debt ratings at least equal to certain prescribed ratings)
within certaingrace periods. The swap agreement may be terminated if the swap counterparty fails to do so. If the
swap agreement is terminated or the swap counterparty fails to perform its obligations (whether following a ratings
downgrade or otherwise) under the sveapeement, there is no assurance that the issuing entity would be able to
enter into a replacement swap agreement. Regulation of the derivatives market may make obtaining a replacement
swap more difficult.

If the swap agreement is terminated ane@lacement swap agreement is not entered into, the holders of the
Class A notes will be exposed to ongoing foreign exchange risk because the administrator will exchange Canadian
dollars for U.S. dollars in the spot exchange market to make paymentsre$irged principal payable on the notes.

The foreign exchange rates obtained in the spot exchange market may not be as favorable as the exchange rate
specified under the swap agreement and the issuing entity may not have sufficient funds for the regaymment
notes in full.

Transaction documents governed by Canadiaaw and jurisdiction to enforce a United States judgment
against the issuing entity or TD may be in Canada.

Each of the transaction documents (other than the note purchase agreementjnisdgbyethe laws of the
Province of Ontario and the federal laws of Canada applicable therein, and the parties to the transaction documents
(other than the note purchase agreement) have agreed to th&ahasive jurisdiction of the courts of the Province
of Ontario with respect to legal action arising under such transaction documents.

To enforce a United States judgment against the issuing entity, the transferor or TD, including any judgment
based upon the civil liability provisions of the United Statstefal securities laws, it may be necessary to bring an
action to enforce the judgment in Canada.

Changes in interest rates could have a negative impact on the performance dfrtist Portfolio.

Fluctuations in and/or a rise in interest rates could hamegative impact on the performance of st
Portfolio. In particular, rising interest rates may affect usage and payment patterns in the accounts, including a
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reduction of credit card usage, a decrease in the amount of balance maintained on accounts, and increases in
delinquencies, all of which will have ahdverseEffect on the performance of therust Portfolio SeefiSocial,

economic and geographic factors can affect charge card payments and may cause a delay in oomefault
payments

Interest on the receivables and interest on the notes accrue at different.rates

Some of the receivables in tlieust Portfoliomayaccrue periodic finance charges at a variable rate based on a
designated index (such #we prime rate), while the Class A noterue interest at rates tlltat against LIBOR.
Changes in such variable rate may result in a higher or lower spread between the ant®nanhaegf Charge
Collections on the receivables and the amount of intgr@gable on your notes. Changes in LIBOR might reot b
reflected in the prime rate.

Similarly, some of the receivables in the master tnuay accrue periodic finance charges at fixed rates, while
the Class A notes accrue interest at rates that float addBOR. If LIBOR increases, the interest payments on
your notes and other amounts required to be funded obinahce ChargeCollections will increase, while the
amount of finance charge collections on these receivables will remain the same unledd Hrelsghler resetde
fixed rates on the accounts.

Change in law may have aAdverseEffect on the notes.

The structure of the issue of the notes and the ratings which are to be assigned to them are based on the laws of
Ontario and the laws of Canadaplicable therein including federal banking, bankruptcy and income tax laws in
effect as at the date of this offering memorandum. No assurance can be given as to the impact of any possible
change in law, including the applicable laws, regulations aridipehwith respect to the issuance of notes, the notes
themselves or the bankruptcy, insolvency, windipgand receivership of the issuing entity, the transferor or TD
after the date of this offering memorandum, nor can any assurance be given as to arhetheeh change could
adversely affect the ability of the issuing entity to meet its obligations in respect of the notes or the transferor or TD
to meet its obligations under the transaction documents. Any such change could adversely impact th¢healue of
notes.

The Issuing Entity and the Transferor have limited operating history or performance record; historical
performance is not representative of future performance

The issuing entity and the depositor are nefslyned entitieseach with only a lirited operating history and
performare record of its own, includingntry into commitments pursuant to the transaction documents. Because
the issuing entity and theransferomave only a limitedperating history, you hawanly a limitedbasis upon which
to evaluate their ability to achieve their business objectives.

The historical performance of thErust Portfolioand theTotal Portfolig as presdhefflagal under
Portfolio and theTrust Portfoli®  Annex Il may not be representative of the future performance off thel
Portfolio or the Trust Portfolio in all material respects. In particular, there is a limited history of hisidoss
experience for th@rust Portfolio While receivables in th&rust Portfolioare selected based on certain criteria,
there can be no assurance thatTthest Portfolio will perform better than or similar to theotal Portfolia

United Kingdom Political Uncertainty

On June23, 2016 the Wited Kingdomheld a referendum to decide on its membership in the European Union.
The resultingvote was to leave the Eapean Union. There are a number of uncertainties in connection with the
future of theUnited Kingdomand its relationship with the European Union, including the terms of the agreement it
reaches in relation to its withdrawal from the European Union. Thetia¢ion of theUnited Kingdomd s exi t t er m:
is likely to take a number of years. Until the terms and timing ofuhiged Kingdond s exit from t he E
Union are clearer, it is not possible to determine the impact that the referendudmitdee Kingdonb s depar t ur e
from the European Union and/or arglated matters may have tive issuing entitythe rotes including the market
value or the liquidity thereof in the secondary markethe otherparties to the transactiomduments.
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Combinatiyeniogofib& multiple risk factors may. signific

Although the various risks discussed in this offering memorandum are generally described separately,
prospective investors in the notes should consider the pdtefiats on the notes of the interplay of multiple risk
factors. Where more than one significant risk factor is present, the risk of loss on your notes may be significantly
increased. In considering the potential effects of layered risks, you shoefdllyareview the descriptions of the
Trust Portfoliq t he credit card busi n érBeJotabPortfalioraed theTeukt Patfolida nd t he
in Annex Il, Thé Notes 0Souices of Funds to Pay the Nodes a @rddit @ard Business of the Seber i n t hi s
offering memorandum.

Glossary

This offering memorandum uses defined terms. You can find a listing of defined termsfiGltssary of
Defined Termd beginning on pag#&24 of this offering memorandum.

Use of Proceeds

The net proceeds from the sale of the Class A notes offered by this offering memorandum, before deduction of
expenses, will be paid to the transferor by the issuing entity and used by the transferor for the general corporate
purposes of the transferor, inding the repayment of amounts owed to TD or certain of its affiliates, who in turn
will use it for their general corporate purposes.

Plan of Distribution

Subject to the terms and conditions set forth in the note purchase agreement for the ClassrAomgtekP.
Morgan Securities LLCTD Securities (USA) LLCand Wells Fargo Securities, LL{Ehe Joint Bookrunners), in
their individual capacities and as representatived/ferill Lynch, Pierce, Fenner & Smith Incorporajégitigroup
Global Markets Inc. md RBC Capital Markets, LLCthe Co-Managers and, together with the Joint Bookrunners,
the Initial Purchasers), the issuing entity and Tlthe Purchase Agreemenp, theissuing entityhas agreed to sell
to each of the Initial Purchasers, and each of the Initial Purchasers has severally and not jointly agreed to purchase
from the issuing entity, the entire principal amount of the Class A notes.

TD expects topurchase directly all of th Class B notes and Class C notes upon initial issuance and, at a
subsequent date, may sell all or a portion of the Class B notes and Class C notes in one or more negotiated
transactions.

The Initial Purchasers initially propose to offer the Class A nfoteresale at the issue price that appears on the
cover of this offering memorandum. I n compensation fo
agreed to pay the Initial Purchasers a commission calculated as a percentage of the pricehés the Class A
notes. The Purchase Agreement provides that the obligatidhe Initial Purchasers to pay for and accept delivery
of the Class A notes are subject to the approval of certain legal matters by their counsel and to certain other
conditions.

After the initial offering, the offering price and other selling terms may be changed by the Initial Purchasers.
In connection with the sale of the Class A notes, the Initial Purchasers may engage in:

1 overallotments, in which members of tsyndicate selling the Class A notes sell more notes than the
issuing entity actually sold to the syndicate, creating a syndicate short position;

1 stabilizing transactions, in which purchases and sales of the Class A notes may be made by the members of
theselling syndicate at prices that do not exceed a specified maximum;

1 syndicate covering transactions, in which members of the selling syndicate purchase the Class A notes in
the open market after the distribution has been completed in order to coveasystiart positions; and
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1 penalty bids, by whiclthe Initial Purchaserseclaim a selling concession from a syndicate member when
any of the Class A notes originally sold by that syndicate member are purchased in a syndicate covering
transaction to coveryadicate short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may cause the price of the Class
A notes to be higher than it would otherwise be. These transactions, if commenced, may biaukscanany time.

The issuing entity and TD will, jointly and severally, indemnify the Initial Purchasers against certain liabilities,
including liabilities under applicable securities laws, or contribute to payments the Initial Purchasers may be
required to make in respeaf those liabilities.

The Class A notes have not been registered under the Securities Act or under the securities or blue sky laws of
any state. Accordingly, the Class A notes are subject to restrictions on resale and transfer as deSSetiad)in
and Transfer RestrictionsdThe Initial Purchasers have agreed in the Purchase Agreement that they will offer or
sell the Class A notes only to QIBs iieliance on Rule 144A and outside the United States tdJai®npersons in
reliance on Regulation S. The Class A notes have not been and will not be qualified for sale to the public under
applicable Canadian securities laws.

Any Initial Purchaser or age that offers the Class A notes may be an affiliate of the issuing entity, and offers
and sales of notes may include secondary market transactions by affiliates of the issuing entity. These affiliates may
act as principal or agent in secondary marketstations. Secondary market transactions will be made at prices
related to prevailing market prices at the time of sale. TD Securities (USA) LLC, &h Ihitchaser, is a whoHy
owned indirect subsidiaryf TD.

Any of TD, Evergreen Funding Limited Partsbip or any of their affiliates may purchase or retain notes of a
series, class or tranche upon initial issuance and may sell them on a subsequent date. Offers to purchase notes may
be solicited directly by any of the banks, TD, Evergreen Funding Limigethérship or any of their affiliates and
sales may be made by any of the banks, TD, Evergreen Funding Limited Partnership or any of their affiliates to
institutional investors or others with respect to any resale of the securities.

Initial Purchasers and agents participating in the distribution of the notes, and their controlling persons, may
engage in transactions with and perform services for TD, the transferor, the issuing entity or their respective
affiliates in the ordinary cose of business.

The Issuing Entity

Evergreen Credit Card TrustE, al so referred to as th
Province of Ontario, Canada dhay 9, 2016 The i ssuing entitybés pecareofipal of
Computershare Trust Company of Canada, as issuer trustee, at the following address: 100 University Avenue, 11th
Floor, North Tower;Toronto, Ontario M5J 21.

Evergreen Funding Limited Partnership is the depositor and transferor to the issuiygRemsuant to a
receivables purchase agreement, TD sells its right, title and interest in receivaldegyiratediccounts owned by
TD to Evergreen Funding Limited Partnershipe eDeséription of the Receivables Purchase Agreemeértiose
receivables are then transferred, subject to certain conditions, by Evergreen Funding Limited Partnérehip to
issuing entity.S e eSouftes of Funds to Pay the Nd@eésddition of Assets 0Evergreen Funding Limited
Partnership or any of its affiliates may also be a transferor to master trusts or other securitization special purpose
entities which issue collateral certificates that are included in the gssuntity.

PPSA financing statemen{mcluding registrations in respect of a Québec assignnimawvg been and will be
filed or made to the extent appropriate, to perfect the ownership or security interests of the issuing entity and the
indenture trusteelescribed hereirS e RiskiiFactor8 f or a di scussion of ri sks asso
and the issuing ®estriptibnyobtise Racsiwlelas PurcaasedAgreegnéBo@rces of Funds to
Pay the Note® Representations and Warrantles a riTHe Tfust IndentuIssuing Entity Covenamis f or a
discussion of certain covenants regarding the perfection of security interests.
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The issuing entity operates under a declaration of trust, datedvisyd, 2016 made byComputershare Trust
Company of Canada. Its current bficiary is a Canadian registered charity. On an annual basis or upon the
termination of the issuing entity, the issuer trustee, in consultation with the administrator, may designate certain
other Canadian charity or charities to be the beneficiary uhe@edeclaration of trust. The issuing entity does not
have any officers or directors.

The issuer trustee may amend the declaration of trust without the consent of the beneficiary, the noteholders or
the indenture trustee so long as the amendment is nainedady expected to (i) have an Adverse Effect or (ii)
significantly change the permitted activities of the issuing entity, as set forth in the declaration of trust. Accordingly,
neither the indenture trustee nor any holder of any note will be entitleste@m any such amendment.

The issuer trustee may amend the declaration of trust without the consent of the beneficiary, the noteholders or
the indenture trustee to provide for (i) the establishment of multiple asset pools and the designation oflessets to
included in specific asset pools or (ii) those changes necessary for compliance with securities law requirements or
banking laws or regulations so long the issuing entity shall deliver to the indenture trustee and the issuer trustee an
of f i c e rcabesto tleesifett ithhtithe issuing entity reasonably believes that such amendment will not have an
Adverse Effect and the Note Rating Agency Condition shall have been satisfied with respect to such amendment.

The issuer trustee may further amend the detitm of trust to modify, eliminate or add to the provisions of the
declaration of trust, without the consent or approval of the beneficiary, to (i) facilitate compliance with changes in
laws or regulations applicable to the issuer trustee or the tramsadescribed in the declaration of trust or (i) to
enable the issuing entity to file a registration statement for the offering of securities registered under the Securities
Act and to comply with the regulations thereunder, in each case upon delivéry dgministrator to the indenture
trustee and the issuer trustee of an officeroés certifi
reasonably believes that such amendment will not have an Adverse Effect or (B) such amendmaineds tee
remain in compliance with any change of law or regulation which applies to the issuer trustee, the indenture trustee
or the transactions governed by the transaction documents.

In addition, the issuer trustee may amend the declaration of trusiuvitonsent of the beneficiary but with
notice to each rating agency if holders of not less than (i) in the case of a significant change in the permitted
activities of the issuing entity which the issuing entity does not reasonably expect to have ase Affext, a
majority of the aggregate outstanding dollar principal amount of the notes affected by an amendment consent, and
(i) in all other cases, 66% of the aggregate outstanding dollar principal amount of the notes affected by an
amendment conserntowever, unless all of the holders of the aggregate outstanding dollar principal amount of the
notes consent, the declaration of trust may not be amended for the purpose of (a) increasing or reducing the amount
of, or accelerating or delaying the timinfj collections of payments in respect of the assets of the issuing entity or
distributions that are required to be made for the benefit of the noteholders or (b) reducing the percentage of holders
of the outstanding dollar principal amount of the notes hiolders of which are required to consent to any
amendment.

The issuing entityés activities wild.@l include, but not

1 acquiring and holding the receivables, collateral certificates and other assets of the issuing entity and the
proceeds fronthese assets;

9 issuing notes;

1 making payments on the notes; and

1 engaging in other activities that are necessary or incidental to accomplish these limited purposes.

As of the date of this offering memorandum, the issui
1 receivables arising in designated personal consumer and business credit card accounts owned by TD; and

9 funds on deposit in the issuing entity accounts.
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In the future, the issuing entity may include receivables arising in additional designated penssmalercand
business accounts owned by TD or any of its affiliates, and collateral certificates, each representing an undivided
interest in a master trust or other securitization special purpose entity, whose assets consist primarily of receivables
in desighated personal consumer and business credit card accounts owned by TD or any of its affiliates. It is not
expected that the issuing entity will have any other significant assets or means of capitalization. The fiscal year for
the issuing entity will end othe last day of October of each year.

The issuing entity has established a collection account for the purpose of receiving collections on receivables
and any other assets included in the issuing entity, including collections on any collateral ceriifatated in the
issuing entity. In addition, the issuing entity has established an excess funding account for the purpose of holding
Principal Collections that would otherwise be paid to the holder of the transferor indebtedness at a time when (i) the
Transferor Amount is, or as a result of a payment would become, less than the Required Transferor Amount or (ii)
the Pool Balance is, or as a result of a payment would become, less than the Required Pool Balance.

Receivables originated under the designatestlit card accounts included in tfieust Portfolio consist of
amounts charged bygardholdersfor merchandise and services, annual membership fees and certain other
administrative fees billed tcardholdersn the accounts e e€redit Card Business of the Selled

From time to time, pursuant to the transfer agreement, the transferor may designate a portion of the receivables
in the acounts included in th&rust Portfolioto be treated aSinance Charge Receivabland collections received
with respect to such receivables to be treated as Finance Charge Collections by exercising the discount option. The
remainder of such receivablesdreated a®rincipal Receivabke and collections received with respect to such
receivables are treated as Principal Collecti@s. eSouftes of Funds to Pay the N@d3iscount Optio® a n d
fiRisk Factor® A change in th®iscountOption Percentage may result in the payment of principal earlier or later
than expected

Transaction Parties
The Seller

TD, a chartered bank subject to the provisions of the Bank Act, avagedl through the amalgamation on
February 1, 1955 of The Bank of Toronto (established 1855) and The Dominion Bank (established 1869)

TD is a Schedule | Canadian Chartered Bank and carries on business subject to the prowdsions a
regulations of the Bankct. TD and its subsidiaries are collectively knownT@s Bank Group. TD Bank Group is
the sixth largest bank in North America by branches and serves approximately 25 million customers in three key
businesses operating in a number of locatiorfsyancial centers around the globe: Canadian Retail, U.S. Retail and

Whol esal e Banking. TD also ranks among the worldoés | e

10.8 million active online and mobile customers. TD Bank Group had $lliéhtin assets on July 31, 2016. TD

trades under the symbol ATDO on .the Toronto and New Yol
TD6s head and registered office is |l ocated in 66 Wel

M5K 1A2.

TD is also the swap counparty under the swap agreement. 8Bescription of the Swap Agreememn

Additional information, including fiancial information, with respect to TD is available electronically under
TD6s profile on www.sedar.com (with respect to infornm
commissions or similar authorities in each of the provinces and territofi€3anada) and under CIK No.
0000947263 on www.sec.gov (with respect to information which has been filed with the SEC). Such websites and
the additional information contained therein are not incorporated by reference into the offering memorandum and do
not form part of this offering memorandum

Evergreen Funding Limited Partnership

Evergreen Funding Limited Partnership is a partnership formed under the laws of Ontario, CakltagaSon
2016 Its sole members are TD akdergreen GP Indevergreen Fundig Limited Partnership is the depositor and
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transferor of the issuing entity. The address for Evergreen Funding Limited Partner6BipMsllington Street

West, 21st Floor, TD Bank Tower, Toronto, Ontario M5K 1E&fergreen Funding Limited Partnership viasned

for the limited purpose of purchasing, holding, owning and transferring receivables and related activities. Since its
formation, Evergreen Funding Limited Partnership has been engaged in these activities solely as (i) the purchaser of
receivablesrbm TD pursuant to the related receivables purchase agreement, (ii) the transferor of receivables to the
issuing entity pursuant to the transfer agreement, (iii) the holder of the transferor indebtedness in the issuing entity
and (iv) the transferor thatxecutes underwriting, subscription and purchase agreements in connection with each
issuance of notes. Evergreen Funding Limited Partnership may also act as the depositor for other master trusts or
securitization special purpose entities affiliated with B0t has not done so to date.

A description of Evergreen Funding Limited Partnersh
issuing entity can be found ifiSources of Funds to Pay the N@d®equired Transferor Amounto & Required
Pool Balance 06 Iricreases in the Invested Amount of an Existing Collateral Certificat® Afildition of Assets 0
fi0 Removal of Assais a @ Repifesentations and Warrantie®

Evergreen Funding Limited Partnership was initially capitalized by TD. Pursuant to a revolving credit
agreement, Evergea Funding Limited Partnership may borrow funds from TD for the purpose of purchasing
receivables under the related receivables purchase agreement. Under the revolving credit agreement, payments from
Evergreen Funding Limited Partnership are due only ¢oetktent that those funds are not required for any other
purpose and so long as the payment will not cause Evergreen Funding Limited Partnership to default under the
transfer agreement and other agreements.

The Indenture Trustee

BNY Trust Company of Canag a trust company governed by the laws of Canada, is the indenture trustee
under the trust indenture for the notes. Its principal corporate trust office is loc&2@ Bay Street, 11th Floor,
Toronto, Ontario M5H 4A6BNY Trust Company of Canada hasbeand currently is, serving as indenture trustee
for numerous securitization transactions and programs involving pools of credit card receivables.

There are no legal proceedings against BNY Trust Company of Canada, or to which any of its respective
properties are subject, that are material to the noteholders. There are no governmental proceedings pending or
known to be contemplated by governmental authorities against BNY Trust Company of Canada, or to which any of
its respective properties are subjelgttae material to the noteholders.

BNY Trust Company of Canada has provided the above information. Other than the previous two paragraphs
and the first three sentences und@&ummarg Indenture Truste@ BNY Trust Company of Canada has not
participated in the preparation aind is not responsible for, any other information contained in this offering
memorandum.

TD, Evergreen Funding Limited Partnership, the issuing entity and their respective affiliates may, from time to
time, enter into normal banking and trustee relatiggeswith BNY Trust Company of Canada and its affiliates.

The Issuer Trustee

Computershare Trust Company of Cariadal s o referred to héisatrustcampany he Ai s
existing under the | aws of C a n fabdisiness i$ lo@tedi as OO Bniversityr ust e e
Avenue, 1l1thFloor, Toronto, Ontario M5J 4Y.1Computershare Trust Company of Canada has served as issuer
trustee in numerous asd®cked securities transactions involving pools of credit card receivables.

Computershre Trust Company of Canada has provided the abowamafion. Other than the aboparagraph,
Computershare Trust Company of Canada has not participated in the preparation of, and is not responsible for, any
other information contained herein.

Computershare Trust Company of Canada is the issuer trustee of the issuing entity.
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TD, Evergreen Funding Limited Partnership, the issuing entity and their respective affiliates may from time to
time enter into normal banking and trustee relationships @dmputershare Trust Company of Canada and its
affiliates.

The issuer trustee will be indemnified from and against all liabilities, obligations, losses, damages, penalties,
taxes, claims, actions, investigations, proceedings, costs, expenses or dishisrsdnagy kind arising out of,
among other things, the declaration of trust or any other related documents (or the enforcement thereof), the
admi ni stration of the issuing entityés assetsnobr the ¢
trust, except for its own fraud, willful misconduct, bad faith or negligence.

The issuer trustee may resign at any time by giving 30 days prior written notice to the transferor and the
administrator. The issuer trustee may also be removed as isssiretif it becomes insolvent, it is no longer
eligible to act as issuer trustee under the declaration of trust or by a written instrument delivered by the administrator
to the issuer trustee. The administrator must appoint a successor issuer trusteecaessor issuer trustee to be a
federally or provincially incorporated trust company licensed to carry on business in all provinces and territories of
Canada. If a successor issuer trustee has not been appointed within 30 days after giving notgeatbrresr
removal, the issuer trustee may apply to any court of competent jurisdiction to appoint a successor issuer trustee.

Any issuer trustee will at all times be a federally or provincially incorporated trust company licensed to carry on
business irall provinces and territories of Canada.

Credit Card Business of the Seller
Visa and MasterCard Credit Card Accounts and Receivables

The seller currently owns a portfolio of Visa and MasterCard credit card accounts. In this offering
memorandum, the primga cardholders (on personal consunseedit cardaccounts) and the business and/or the
owners of such business (on business credit card accounts) who use the Visa and MasterCard credit card accounts
and any other persons, such as guarantors, who aretetliigamake payments with respect to such accounts are
referred to as Aobligors. o The seller, at its sol e
and Mastercard payment networks or any other payment netwvottansfer an accour{tncluding an account
included in the Trust Portfolio) from one payment network to another

When an obligor makes a purchase of goods or services or receives a cash advance (including, for greater
certainty, through a balance transfer, credit card cheekaasHike transaction) using a Visa or MasterCard credit
card account owned by the seller, the obligor is obligated to pay the seller the full cost of the goods or services
purchased or the amount advanced, which in turn creates a receivable.

Othertha wi th respect to accounts that are ATD Venture
each month the entire amount of receivables which are owing in a month within the permittedfretergsice
period, no interest will be payable on sucheigables (other than amounts attributable to cash advances, balance
transfer and caslike transaction fees (including for promotional cash advances, balance transfers and credit card
checks)). If the entire amount of such receivables is not paid witkipermitted interedtee grace period each
month, the obligor will be required to pay interest on the outstanding amount of receivables. For accounts that are
ATD Venture Line of Cr e dfree gracegperidds & e available ahg pldigomvall be nt er e s |
required to pay interest on the outstanding amount of receivables accruing from the day of advance. Interest payable
in respect of receivables iscluded in Finance Charge Receivablda addition, obligors may be required to pay
cerlain annual fees and charges, including a fee to receive or retain their credit cards. These fees and charges, as
well as Interchange Feasid any recoverieare also included ikRinance Charge Receivable Interest accrues on
cash advances, balance star and casfike transaction fees (including for promotional cash advances, balance
transfers and credit card checks) from the date of the advance.

Non-principal payments owing by an obligor in respect of receivables include the right to receiveest iote
other Finance Charge Receivablenet of goodwill adjustments and other ordinary course adjustments and other
than any foreign transaction febsit including (but not limited to) (a) check return fees, rush card fees, and overlimit
fees, (b) annuahembership fees, if any, in respect of such account, (c) cash advance fees and balance transfer fees
and casHike transaction fees (including for promotional cash advances, balance transfers and credit card checks),
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(d) inactive account fees, if any, (&@gatement reprint fees, and (f) amounts in respect of any other fees, charges or
amounts which are designated by the seller to be included in Card Income at any time or from time to time.

General

The receivables will be generated from transactions madebligors under accounts originating in Canada.
TD will, as servicer, service these accounts at its facilities in Canada, including Toronto, Ontario; Markham,
Ontario; Montreal,Québe¢ and London, Ontario. In addition, the servicer has engaged a tuitgl grocessor,
Total Systems Services, IncTYS), which is located in Georgia, U.S. In addition, the servicer uses various
vendors that are located in Canada, the U.S. and other parts of the world and the servicer may make changes to those
vendorg(including their locations) at any time.

The following describes certain terms and characteristics of the portfolio of personal consumer and business
revolving and nofrevolving credit receivables arising in the accounts.

TD is a customer of Visa Canad¥isa Inc. is the parent of Visa Canada. The commercial and other rights and
obligations regarding TD6és participation as a credit c¢
in a services agreement and related agreements between TWisan€anada (and Visa Inc. under a support
agreement), each as may be amended from time to time.

TD is a customer of MasterCard International. The c
participation as a credit card issuer in Canadhe MasterCard payment system are contained in a brand agreement
and related agreements between TD and MasterCard International, each as may be amended from time to time.

The accounts may be used to purchase goods and services and to obtain cask.adveash advance is made
when an account is used to obtain cash on the account, including from a financial institutiomteditoamking
machine, where anbtigor draws a credit card check on the account, or when funds are advanced to pay the balance
of a credit card account from another financial institution or in connection withligasbr quasicash transactions
involving the purchase of items that are directly convertible into cash and are similar to cash, including casino

gaming chips, money ordes wire transfers, travel erds chetiakks and g
betting and r ac & VisaraaddVlasterCard €redid Card Acc@uate andiReceivabi&bligors of
the accounts may be eligible f eug,relvads éof cartd ssaga)rodbenefitsT D6 s i
under certaincd r andi ng ar r adm@hangasim or germinatidh eofecebridnding arangements may
affect the performance of the issuing entityds receiva

amount of payments on your notes.

The accounts are, on the initiative of the prospective customer or through a solictathanketing offer by
TD, principally created through applications (a) made available to customers or prospective customers, as
applicable, at the banking facilities of TD, (b) mailed directly to customers or prospective customers, (c) completed
through téephone, and (d) otherwise obtained by or provided to customers or prospective customers (including via
the internet or a mobile device such as a tablet).

Acquisition and Use of Credit Cards

When an application for a credit card is made, TD reviews tt@icagion for completenesand satisfaction of
application criteria set by TDincluding character, creditworthiness, capacity and debt serviceability and
collateral/security This occurs even with a pepproved application or acceptance for a credid tiaat is sent by
TD to an applicant who must accept that application ofiemfD and confirm completeneasd satisfaction of
application criteria set by TD.

In addition, TD generally obtains a credit report issued by an independent credit repgeticy with respect
to the applicant (including the owner(s) of a business in the case of a business credit card account).

I n many cases, TD also verifies certain of the applic
verifies certain infomation (for example, income verification).
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TD generally evaluates the ability of a credit card applicant in the case of personal consumer cards or obligors
in the case of business cards to repay credit card balances. Adjudication criteria includeredit 0§k scores,
credit bureau data and customer characterjstcss uch as evaluation of debt capa
banking relationship with the applicarioi certain segment of business borrowers, commercial bureau and business
financialsarealsoleveraged). Once an application to open a credit card account is approved, an initial credit limit is
established for the account based on, among other thin
also evaluates on an -@oing basis the ability of an obligor to repay credit card balances and may increase or
decrease such odnd/dr gpplicabls interasterateis br close thé dredit card acdepenhding on
obligor performance, utilization and payment behavior

Each obligor (generally the primary cardholder in the case of a personal consumer credit card and the business
applicant and business owner applicant(s) in the case of a business credit card account) is subject to a cardholder
agreement governing therts and conditions of the account.

Pursuant to each cardholder agreement, the seller reserves the right to change or terminate any terms,
conditions, services, benefits or features of the accounts (including increasing or decreasing interest charges, annual
fees, other fees, rates, chargesninimum payments)The seller may also suspend the use of an account pursuant
to its fraud monitoring operation€redit limits may be adjusted periodically based upon an evaluation of the
cardhol der6s perfor mance oegalarregulhiory requicements (far exansple, asaf b j e c t
2010 a credit limit increase on a personal credit card account cannot be implemented without first obtaining the
express consent of the primary cardholder).

Collection of Delinquent Accounts

Underthe el er 6s current credit collection policies, an &
due is not received by the seller 30 days after the pa:
Collection actions are riskased and may at t he sellerés discretion, begin

delinquent. Once the account is considered delinquent, the seller may assign a hidissedsikterest rate(s) to

the account until the obligor(s) have made the required minimummeatyfor twelve subsequent consecutive
statement periods (personal consumer credit card accounts) or two subsequent consecutive months (for business
credit card accounts). As a delinquent account progresses through the collections processes, the gcebtine ma
sellerds discretion, be blocked from further wuse depen
blocked from further use 60 days after the account first becomes delinquent. In addition, the seller may, at its
discretion ad in compliance with its credit collection policies, enter into arrangements with delinquent obligors
(typically the primary cardholder (personal consumer credit card accounts) or business owner(s) (business credit
card accounts)) to extend or otherwisartpe payment schedules or present additional options such as consolidation
loans to support customers through financial hardship. Certain of such additional options, such as consolidation
loans, may result in a payment in full of the account balance. séler may, from time to time and in its sole
discretion, modify or change its credit collection policies without notice to the noteholders or the indenture trustee.

Efforts to collect payments on delinquent accounts are made by the seller and suplebyetitird party
collection agencies and external counsel retained by the seller. Although the seller may have additional rights with
respect to delinguent accounts wunder the applicabl e ¢
practie is to include a request for payment of past due amounts on all monthly statements sent to the cardholder
after the account becomes delinquent. At its discretion, the seller may also request payment of the entire
outstanding balance for delinquent acdsuor certain obligors.

Prior to writeoff, the seller will determine collection strategies for delinquent accounts. Collection strategies for
delinquent accounts include, but are not limited to, placements with collection agencies and employment of legal
strategies or internakrc overy efforts (including, at the sellerds
owed under the delingquent accounts from an obligorés di
and scoring to determine the optimal timing auations of collection. These actions include statement messaging,
letters and telephone contact, subject to any legal and regulatory restrictions and limitations, such as those under the
Credit Business Practices Regulations undeBtmak Act(for exampe, relating to weekend calls). In the event that
statement messaging and initial telephone contact fails to resolve the delinquency, the seller continues to contact the
obligor(s) by telephone, mail or any other means subject to applicable legal aledomygiestrictions such as the
Credit Business Practices Regulations undeB#uek Act The seller may also, at its discretion and in accordance
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with its credit collection policies, delay the employment of collection strategies and permit an obsiglbrésolve
a delinquent accountAs of September 30, 201&pproximately91% of delinquent accounts are cured within 30
days after the account first becomes delinquent.

The sell er 6s cur roff reteivaplesaralating toean acsounteehthenacdountebecomes a
Defaulted Account (as defined below). From time to time, the seller may choose to sell all or a portion of the
written-off receivables to third parties to maximize recoverigader its current collection policies, the sellerlwil
with respect to such Defaulted Account, apply any recoveries first towards principal amounts outstanding and then
towards interest and fees outstanding, though for the avoidance of doubt all such recoveries with respect to
receivables included in thesising entity will be included as Finance Charge Collectidhs. seller may, from time
to time in its sole discretion, voluntarily change the methods used with respect to the determination of recoveries
without notice to the noteholders or the indentunsttre.

An account is classified aslzefaulted Accountif, at any time, it ha®rincipal Receivabkethat are classified
as being in defaultA Principal Receivablés classified adeing in defaulif at any time, it (i) is in arrears for a
period of 180days or more following the date on which the minimum payment thereunder was initially due unless
(and only for such period of time as) the obligor(s) has been granted eoffireieemption with respect tthose
receivablg, as determined in accordance with e sel | er 8s practi ces oaoffsd(il)por ocedur ¢
later than 30 days after the seller receives notice that an obligor under the account (typically a cardholder) has filed
for bankruptcy or has a bankruptcy petition filed againsbrit(iii) thosereceivabls arewritten-off in accordance
with the sellerbds practices and procedures, such as wh
and the seller enters into an agreement with the obligor to restructure repaipmémn amounts owed.

The credit evaluation, servicing and wra# policies and collection practices of the seller may change over
time in accordance with the business judgment of the seller, applicable law and regulations and guidelines
established bgpplicable regulatory authorities.

Interchange
Il nterchange is the transfer rate exchanged between &
facquirero) and a cardhol derés bank or f idnollerasesaits i nsti

credit card Ipterchange). Interchange is typically the largest cost component of the merchant discount rate charged
by acquirers to merchants for clearing, authorizing and settling transactions on credit cards. Interchange serves to
conpensate the card issuing bank or financial institution, in this case the seller, for a portion of its risks and costs
relating to the credit card, including for cardholder benefits and fraud protection. Merchants also benefit from
interchange by receivinguaranteed payment for credit card transactions, thereby avoiding risks and other
operational costs associated with other payment methods. Interchange rates are set by the payment credit card
networks (such as Visa and MasterCard); banks and finanst#utions such as the seller do not set interchange
rates.SeefiRisk Factorg Actions to limit interchangé

Introduction

The following provisions of this offering memorandum contain more detailed information concerning the Class
A notes offered hereby. The notes vi# issued pursuant to the trust indenture and an indenture supplement for the
Series 2018 notes, referred to as tiseries 20168 indenture supplement. Each of the trust indenture an8dhies
20163 indenture supplement is between the issuing entityBNY Trust Company of Canada, as indenture trustee.
On thelssueDate, theissuing entity will issue U.S.$00,000,0000f Class ASeries 2018 Floating Rate Asset
Backed Notes, CDN#B,706,0000f Class BSeries 2018 Fixed RateAsset Backed Notes and GI317,942,000
Class CSeries 2016 Fixed RateAsset Backed Notes. The Class B notes and the Class C notes are not offered by
this offering memorandum arate expected to hiaitially sold to TD in a private transactiolf.so purchasedlD
may in the futue atits sole discretion sell the Class B notes and the Class C notes in a separate offering without
notification to any noteholders.

The Notes

The following discussion and the discussion unii8ources of Funds to Pay the Ndtemnd fiThe Trust
Indentur® summarize the material terms of the notég trust indenture, the transfer agreement, the servicing
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agreement and th8eries 2016 indenture supplement. These summaries do not purport to be complete and are
gualified in their entirety by reference to the provisions of the notes, the trust irejehutransfer agreement, the
servicing agreement and tBeries 2016 indenture supplement. Tigeries 2016 notes will be issued in classes.
References to the Class A notes, the Class B notes or the Class C notes include, respectively, onhAthet€ass

the Class B notes or the Class C noteSafies 2018. A class designation determines the relative seniority for
receipt of cash flows and exposure to reductions in the Nominal Liquidation Amount@éties 2016 notes. For
example, the @ss B notes iSeries 2016 provide credit enhancement for the Class A note3eines 2018. See

fid Subordination of Interest and Principald

For eabh Monthly Period, theSeries 2016 notes will be allocated a portion of Finance Charge Collections,
Principal Collections, the Default Amount and any Successor ServicingSFeeeDepisit and Application of
Funds$ Allocations of Finance Charge Collections, Principal Collections, the Default Anmemohthe Successor
Servicing Fee drinance Charge Collections allocated to theries 2016 notes, after giving effect to any
reallocations of Finance Charge Collections among series included in Reallocation Group A, along with certain
other amounts, will be treated as Series Available Finance Charge Collections and applied in accordance with
fiDeposit and Application of FundsPayments of Interest, Fees and other Itengincipal Collections allocated to
the Series 2016 notes, after giving effect to any reallocations of such Principal Collections used to pay shortfalls in
interest on the Class A notes or the Class B notes or shortfétie SeriesSuccessoServicing Fee, including past
due amounts thereon, or any uncovered Series Default Amount, along with certain other amounts, will be treated as
Series Available Principal Collections and applied in accordance fiibtposit and Application of Funds
Payments of Principal &ny Default Amount allocated to thBeries 2016 notes may reduce the Series Nominal
Liguidation Amount as described ifiDeposit and Application of FundsReductions in the Series Nominal
Ligquidation Amount due to Char¢geffs and Reallocated Principal Collection®

The issuing entity will pay principal of and interest on the notes solely from the portion of Series Available
Principal Collections and Series Available Finance Charge Collections and from other amounts which are available
to the Series 2016 notes underthe swap agreement, trust indenture, the transfer agreement, the servicing
agreement and thgeries 2016 indenture supplement after giving effect to all allocations and reallocations. If these
sources are not sufficient to pay principal of and intesadghe notes, noteholders will have no recourse to any other
assets of the issuing entity or any other person or entity.

The indenture allows the issuing eSeties 20443 nbtes withoue openo
notice by selling adtional Series 2016 notes subject to the same terms. After the expiry of the distribution
compliance period, if any, any additiorsries 2016 notes will be treated, for all purposes, like SBeries 20163
notes that we are offering by this offeringmorandum, except that any n&earies 2016 notes may begin to bear
interest on a different date. Addition8leries 2018 notes may be issued only if the conditions to issuance
d e s c r i dblssuhncéesrof New Series, Classes or Tranches of Natesatisfied.

The Class A notes benefit from a swap agreement with the swap counteipatgpesdription of the Swap
Agreement 0

A note is not a deposit and neither tBeries 201 notes nor any underlying receivables or collateral
certificate are insured or gtanteed by the Federal Deposit Insurance Corporation, the Canadian Deposit Insurance
Corporation or any other governmental agency or instrumentality.

Stated Principal Amount, Outstanding Dollar Principal Amount, Initial Dollar Principal Amount, Adjusted
Outstanding Dollar Principal Amount and Nominal Liquidation Amount

The Series 2016 notes have a stated principal amount, an outstanding dollar principal amount, an outstanding
currency specific dollar principal amount, an initial dollar principal amoant initial currency specific dollar
principal amount, an Adjusted Outstanding Dollar Principal Amount and a Nominal Liquidation Amount. Any
additionalSeries 2016 notes will increase these amounts. Each clagedes 2016 notes has a stated principal
amount, an initial dollar currency specific dollar outstanding principal amount, an initial dollar outstanding principal
amount, an outstanding currency specific dollar principal amount and an outstanding dollar principg&l amou

51



Stated Principal Amount

The stated principal amount of the Class A notes is B(®.$00,0000f the Class B notes is CDR&,706,000
and of the Class C notes is CDIN$942,000

Outstanding Dollar Principal Amount and Outstanding Currency Specifioltar Principal Amount

The outstanding currency specific dollar principal amount for each class of notes may be in different currencies.
The outstanding dollar principal amount for each class of notes is in Canadian dollars.

For the Class A notes, the standing currency specific dollar principal amount is, in U.S. dollars, the initial
currency specific dollar principal amauof the Class A notesgssprincipal payments made to Class A noteholders,
plusincreases due to issuances of additional Classtésn For the Class A notes, the outstanding dollar principal
amount is, in Canadian dollars, the initial dollar principal amount of the Class A lestg®;jncipal payments made
to the Class A noteholders in Canadian dollptas increases due to isances of additional Class A notes in
Canadian dollars.

For the Class B notes, the outstanding currency specific dollar principal amount is, in Canadian dollars, the
initial currency gecific dollar principal amounof the Class B notedessprincipal pgments made to Class B
noteholdersplus increases due to issuances of additional Class B notes. For the Class B notes, the outstanding
dollar principal amount is, in Canadian dollars, the initial dollar principal amount of the Class Besxpsncipal
payments made to the Class B noteholddtsincreases due to issuances of additional Class B notes.

For the Class C notes, the outstanding currency specific dollar principal amount is, in Canadian dollars, the
initial currency pecific dollar prircipal amountof the Class C notedessprincipal payments made to Class C
noteholdersplus increases due to issuances of additional Class C notes. For the Class C notes, the outstanding
dollar principal amount is, in Canadian dollars, the initial dgilémcipal amount of the Class C notksssprincipal
payments made to the Class C notehold@usincreases due to issuances of additional Class C notes.

The outstanding dollar principal amount and the outstanding currency specific dollar primeipaitaf any
class of notes will decrease as a result of each payment of principal of that class of notes, and will increase as a
result of any issuance of additional notes of that class. The outstanding dollar principal amouSedeth2016
notesis the Canadian dollar amount that is the sum of the outstanding dollar principal amount of each of the Class A
notes, Class B notes, and Class C notes.

Initial Dollar Principal Amount and Initial Currency Specific Dollar Principal Amount

The initial currency specific dollar principal amount for each class of notes may be in different currencies. The
initial dollar principal amount for each class of notes is in Canadian dollars.

For the Class A notes, the initial currency specific dollar principal aimsuJ.S.$500,000,00Gand the initial
dollar principal amount is CDN&}¥1,000,000 which is the Canadian dollar equivalent, calculatedhatinitial
exchange rate df.3420Canadian dollars per United States dolrthe initial currency specific doltgprincipal
amount of the Class A notes.

For the Class B notes, the initial currency specific dollar principal amount and the initial dollar principal amount
are each CDN&3,706,000

For the Class C notes, the initial currency specific dollar principabiatrand the initial dollar principal amount
are each CDN%7,942,000

The initial dollar principal amount of th8eries 2016 notes is CDN$17,648,000which is the sum of the
initial dollar principal amounts of the Class A notes, the Class B notes and the Class C notes.
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Adjusted Outstanding Dollar Principal Amount

The Adjusted Outstanding Dollar Principal Amount of tBeries 2016 notes is, in Cardian dollars, the
outstanding dollar principal amount of tBeries 2016 notes, less any amounts, in Canadian dollars, on deposit in
the principal funding account.

Nominal Liquidation Amount

The Series Nominal Liquidation Amount is a Canadian dollaowarh based on the initial dollar principal
amount of theSeries 20163 notes, but with some reductions and increases as described below.

The Series Nominal Liquidation Amount may be reduced as follows:

1 If Series Available Finance Charge Collections &mdired Excess Available Finance Charge Collections,
if any, allocated from other series of notes are insufficient to cover the Series Default Amount, the Series
Nomi nal Liquidation Amount vdpdsit and Applicatiod ofcFands as des
Reductions in the Series Nominal Liquidation Amount due to CHaffyeand Reallocated Principal
Collections 0

1 Reallocated Principal Collections used to pay shortfalls in interest on the Class A notes or the Class B notes
or shortfalls in theSeriesSuccessofServicing Fee, including past due amountgithon, or any uncovered
Series Default Amount will reduce the Series Nominal Liquidation Amount by the amount of such
Real l ocated Princi pal DePasit dna Applicaton sf Fun8Reduetisns mithb e d i n
Series Nominal Liquidation Amount due to Chafgjfiis and Reallocated Principal Collectian®

I The Series Nominal Liquidation Amount will be reduced by the amount on deposit in the principal funding
account.

1 The Series Nominal Liquidation Amount will be reduced by the amount pagthents of principal of the
Series 20163 notes(including amounts paid to the swap counterparty on account of principal payments for
the Class A notes)

1 Upon a sale of assets in the issuing entity following (i) an event of default and acceleratiersefi¢s
20163 notes or (ii) the legal maturity date of tiseries 2018 notes, the Series Nominal Liquidation
Amount of theSeries 2018 notes will be reduced to zero. After such a sale, Series Available Finance
Charge Collections and Series Avaikalrincipal Collections will no longer be allocated to Series
20163 notes. S e ®episit and Application of FundsSale of Assetso

The Nominal Liguidation Amount of a series, class or tranche of notes can be increased as follows:

1 The Series Nominal Liquidation Amount can be increased if Series Available Finance Charge Collections
and Shared Excess Available Finance Charge Collections, if any, allocated from other series of notes are
available and applied to reimburse earlier reidnst in the Series Nominal Liquidation Amount due to
chargeoffs resulting from any uncovered Series Default Amount or due to Reallocated Principal
Collections used to pay shortfalls in interest on the Class A notes or the Class B notes or shortfalls in th
Series SuccessorServicing Fee, including past due amounts thereon, or any uncovered Series Default
Amount, as such reimbursements are describedDaposit and Application of FundsPayments of
Interest, Fees and other ltemsseries Available Finance Charge Collections and Shared Excess Available
Finance Charge Collections, if any, allocated from other series of notes that are used to cover the Series
Default Amount or used to reimburse earlier reductions in the Series Nominal Liquidation Amount will be
treated as Series Available Principal Collens.

1 The Series Nominal Liquidation Amount will increase by an amount equal to the principal amount of any
issuance of addition&eries 2016 notes, or if amounts on deposit in the Principal Funding Account are
deposited into the principal funding acoddor another series, class or tranche of notes or paid to the
issuing entity.
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Series Available Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any,
allocated from other series of notes will be applied to coverehiessSDefault Amount after payments of interest on
the Series notes, payment of tBeries SuccessorServicing Fee and past due amounts thereon, as described in
fiDeposit and Application of Fund€Payments of Interest, Fees and other Itemd§ Series Available Finance
Charge Collections and Shared Excess Available Finance Charge Collections, if any, allocated from other series of
notes are insufficient to cover the Series D#f&mount for any Monthly Period, the Series Nominal Liquidation
Amount will be reduced by the amount of such shortfall.

If, on each Payment Date, the sum of thierestRate SwapPayment to the swap counterparty (or, in the case
of a swap terminationvent, the sum of the Class A Canadian Dollar Monthly Interest and the Canadian dollar
equivalent of the Class A Additional Interest), Class B Monthly Interest, Class B Additional IntereSeritee
SuccessorServicing Fee, past due amounts thereon, amel $eries Default Amount cannot be paid from Series
Available Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any, allocated
from other series of notes, as such payments are descrilfgdeosit and Application of FundPayments of
Interest, Fees and other Item#&hen Reallocated Principal Collections will be used to pay these amounts and the
Series Nominal Liquidation Amount will be reduced by the amount of such Reallocated Principal Collections.
However, with respect to thimterestRate Swap Payment to the sap counterparty (or, in the case of a swap
termination event, the sum of the Class A Canadian Dollar Monthly Interest and the Canadian dollar equivalent of
the Class A Additional Interest), ti&eriesSuccessoiServicing Fee, including any past due amoutfisreon, and
the Series Default Amount, the amount of these Reallocated Principal Collections cannotte3®¢eeidthe initial
Series Nominal Liquidation Amountinusreductions due to previous chargis resulting from any uncovered
Series Default Amont and due to Reallocated Principal Collections previously used to pay shortfalls in interest on
the Class A notes or the Class B notes or shortfalls inSéhies SuccessorServicing Fee, including past due
amounts thereon, or any uncovered Series Default Amount, in each case that have not been reimbursed, and with
respect to Class B Monthly Interest, the Class B Additional Interest and past due amounts thereon, the amount of
these Re#bcated Principal Collections cannot excez8% of the initial Series Nominal Liquidation Amount,
minus any reductions due to chargffs resulting from any uncovered Series Default Amount and due to
Reallocated Principal Collections previously used tp slaortfalls in interest on the Class A notes or the Class B
notes or shortfalls in thBeriesSuccessoServicing Fee, including past due amounts thereon, or any Series Default
Amount, in each case that have not been reimbursed.

In most circumstances, thBeries Nominal Liquidation Amount, together with any accumulated Series
Available Principal Collections held in the principal funding account, will be equal to the outstanding dollar
principal amount of th&eries 2016 notes. However, if reductions iha Series Nominal Liquidation Amount due
to chargeoffs resulting from any uncovered Series Default Amount or due to Reallocated Principal Collections used
to pay shortfalls in interest on the Class A notes or the Class B notes or shortfallSéni¢s8uccessoServicing
Fee, including past due amounts thereon, or any uncovered Series Default Amount are not reimbursed through the
subsequent application of Series Available Finance Charge Collections and Shared Excess Available Finance
Charge Collectionsif any, allocated from other series of notes, the stated principal amount Betles 2016
notes may not be paid in full. This will occur because the amounts allocated to &gride 2016 notes is less
than the stated principal amount of tBeries 20163 notes or because the amount of Canadian dollars allocated to
pay the swap counterparty is less than the amount necessary to obtain enough of the currency for payment of the
Class A notes in full.

If there is a sale of assets in the issuing grititlowing (i) an event of default and acceleration of 8eries
20163 notes or (ii) theserieslegal maturity date, the Series Nominal Liquidation Amount will be reduced to zero.
S e ®episit and Application of FundsSale of Assets 0

The Series Nominal Liquidation Amount may not be reduced be&rw, and may not be increased above the
Adjusted Outstanding Dollar Principal Amount.

The amount of reductions in the Series Nominal Liquidation Amount due to ebfisgeesulting from any
uncovered Series Default Amount or due to Reallocated PrirCgdldctions used to pay shortfalls in interest on the
Class A notes or the Class B notes or shortfalls irSdrees SuccessoiServicing Fee, including past due amounts
thereon, or any uncovered Series Default Amount will be limited as describ@dejposit and Application of
Fund$) Reductions in the Series Nominal Liquidation Amount due to CHaffyeand Reallocated Principal
Collections 0
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Interest Payments

The Class A notes will accrue inter@stan annual rate equal to LIBOR pli$0% The indenture trustee will
determine LIBOR for each latest Period on the LIBOR Determination Dalée Class A note interest rate
applicable to the then current and immediately preceding Interest Periods may be dimairibdindenture trustee
at itscorporate trust office €820 Bay Street, 11th Floorofonto, Ontario M5H 4A6 or via facsimile at (416) 360
1711.

The Class B notes will accrue interastin annual rate equal 16797%
The Class C notes will accrue interastin annual rate equal 2697%
Interest on th&eries 2016 notes will begin to accrue on th&sue Dateexpected to bElovember25, 2016

Interest on the Class A notes will be calculated on the basis of the actual number of days in the immediately
precedind nterestPeriod and a 36@ay year. Interest on tl&ass B notes will be calculated on the basis of a 360
day year and 30 days, except that with respect to the first payment date, interest on the Class B notes will be
CDN$26,734.53 Interest on the Class C notes will be calculated on the basis ofdag§8ar and 30 days, except
that with respect to the first payment date, interest on the Class C notes will b@ G DAE74

Interest on the Class A notes will be paid on each Payment Date, which @#ldeenber 152016and the 15th
day of each followingnonth or, if the 15th day is not a Business Day, the following Business Day. Interest on the
Class B notes and the Class C notes will be paid on each Paymettiddagehe 15th day dflay andNovemberof
each year, and, following the occurrence of Earent of Default with respect to th®eries 2016 notes and
acceleration of sucBeries 2016 notes, the 15th day of each calendar month thereafter, or if such 15th day is not a
Business Day, the next succeeding Business Day.

Interest payments on the G A notes, the Class B notes and the Class C notes on any Payment Date will be
calculated on the outstanding dollar principal amount of the Class A notes, the Class B notes and the Class C notes,
as applicable, as of the preceding Record Date, excepintbatst for the first Payment Date will accrue at the
applicable note interest rate on the initial dollar principal amount of the Class A notes, the Class B notes and the
Class C notes, as applicable, from tb&ue Date

Interest due on the Class A pet the Class B notes and the Class C notes but not paid on any Payment Date
will be payable on the following applicable Payment Date, together with additional interest on that amount at the
applicable note interest rate. Additional interest on any cliatb®e Series 2016 notes will accrue on the same basis
as interest on such class of notes, and will accrue from the Payment Date on which the overdue interest became due,
to but excluding the Payment Date on which the additional interest is paid.

Provided that no Swap Termination Event has occurred, interest payments on the Class A notes on any Payment
Date will be paid from amounts received from the swap counterparty under the swap agreement in exchange for the
payments made by the issuing entity to sm&ap counterparty under the swap agreement. Payments made to the
swap counterparty will be paid from Series Available Finance Charge Collections for the related Monthly Period
and Shared Excess Available Finance Charge Collections, if any, allocatedofhem series of notes and
Reallocated Principal Collections, to the extent available, for the related Monthly Period. Interest payments on the
Class B notes on any Payment Date will be paid from Series Available Finance Charge Collections for the related
Monthly Period and Shared Excess Available Finance Charge Collections, if any, allocated from other series of
notes for the related Monthly Period. Interest payments on the Class C notes on any Payment Date will be paid from
Series Available Finance Char@mllections for the related Monthly Period and Shared Excess Available Finance
Charge Collections, if any, allocated from other series of notes for the related Monthly Period and funds on deposit
in the Class C Reserve Account, if any, for the relatedtMprPeriod. During any of the revolving period, the
controlled accumulation period or the early amortization period, and subject to certain limitations, principal
collections allocated to th8eries 2016 notes may also be reallocated, if necessary,used to pay shortfalls in
interest on the Class A notes or the Class B notes or shortfalls iSetles SuccessorServicing Fee or any
uncoveredSeries Default Amount, in each case to the extent those payments have not been madgeriesm
Available Finance ChargeCollections andSharedExcessAvailable FinanceChargeCollections, if any, allocated
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from ot her s e rDemstardfApplicationeosFundsResiwctonsiin the Series Nominal Liquidation
Amount due to Charg®ffs and Reallocated Principal Collectian®

Principal Payments

The issuing entity expects to pay the stated principal amount &dties 2016 notes in one payment on the
November2018 Payment Date, which is the expected finalyment date. However, you may receive principal
payments earlier if the early amortization period begins or later if the payment rate deteriorates or insufficient Series
Available Principal Collections are accumulated in the principal funding account.

Providedthat no Swap Termination Event has occurred, principal payments on the Class A notes will be paid
from amounts received from the swap counterparty under the swap agreement. The holders of the Class B notes will
not begin to receive principal paymenintil the Class A notes have been paid in full. The holders of the Class C
notes will not begin to receive principal payments until the Class A notes and the Class B notes have been paid in
full. However, funds on deposit in the Class C reserve accailltianavailable only for the Class C notes to cover
certain shortfalls of pr i n cDepgositland édpplicatign eoft Furfds\WithdirawrRla y me n t [
from the Class C Reserve Accaurit

It is not an event of default if the stated principal amount ofSthees 2016 notes is not paid ifull on its
expected final payment date. However, if the stated principal amount $éthes 2016 notes is not paid in full on
its expected final payment date, an early amortization event will o&wr.eThefiTrust Indentui@ Early
Amortization Events 0

If the stated principal amount of tiseries 2016 notes is not paid in full by its legal maturity date, an event of
default will occur.S e &hefirust Indentu@ Events of Default 0

Principal of theSeries 2018 notes may be paiéarlier than its expected final payment date if an early
amortization event or an optional or mandatory redemption ocBueserhefirrust Indentui@ Early Amortization
Event® a & &verits of Default 0

Se RiskFactore f or a di scussion of factors that may affect
or tranche of notes.

Revolving Period

Until principal collections are needed to be accumdlatepay theSeries 2016 notes, principal collections
allocable to theseries 2016 notes will either be applied to other series of notes in Reallocation Group A which are
accumulating principal or paid to Evergreen Funding Limited Partnership, asotter tof the transferor
indebtedness. This period is commonly referred to as the revolving period. The revolving period begirissoe the
Dateand, unless an early amortization event or event of default and acceleratiorSefid®e2016 notes occurs,
ends at the commencement of the controlled accumulation p&riedd Cdntrolled Accumulation Periodo

During the revolving period, no principal pagnts will be made to or for the benefit of tBeries 2016
noteholders. Instead, the Series Available Principal Collections will be treated as Shared Excess Available Principal
Collections and used to pay principal to other series in Shared Excessbhv&tacipal Collections Group A or
paid to the holder of the transferor indebtedness.

Controlled Accumulation Period

During the controlled accumulation period, principal will be deposited into the principal funding account. The
controlled accumulationguiod is scheduled to begion May 1, 2018 but may be delayed as describedidh
PostponementfaControlled Accumulation Periadand ends on the earito occur of:

1 the commencement of the early amortization period; and

1 the payment in full of the stated principal amount of each of the Class A, Class B and Class C notes, and
any accrued, past due and additional interest orGehies 2016 notes.
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If an early amortization event occurs with respect tdStiees 2016 notes before the controlled accumulation
period begins, there will be no controlled accumulation period and the early amortization period will begin.

On each Payment Date during the controlled accumulation period, the indenture trustee will deposit in the
principal funding account an amount equal to the least of:

1 Series Available Principal Collections with respect to that Payment Date;
1 the applicableControlled Deposit Amount; and
1 the Series Nominal Liquidation Amount (after taking into account any adjustments on that date).

Amounts on deposit in the principal funding account will be paid on the expected final paymdisgdigif
no Swap Termination Event has occurred, to the swap counterparty under the swap agreement, and (ii) from and
after the occurrence and during the continuation of a Swap Termination Event, to the administrator for conversion to
U.S. dollars in accordee with theSeries 2016 indenture supplement (in an amount not to exceed the Canadian
dollar equivalent of the stated principal amount of the Class A nes)ndto Class B noteholders (to the extent
such funds exceed the stated principal amournb@fClass A notes or the amounts due to the swap counterparty
under the swap agreement and in an amount up to the stated principal amount of the Class B rtbies) tand
Class C noteholders (to the extent such funds exceed the sum of the statedl@moimts of the Class A notes
and the Class B notes and in an amount up to the stated principal amount of the Class C notes), in each case on the
expected final payment date, unless paid earlier due to the occurrence of an early amortization event.

During the controlled accumulation period, the portion of Series Available Principal Collections not deposited
to the principal funding account for payment of principal ofSleeies 2016 notes or paid to the swap counterparty
under the swap agreement on amant Date generally will be treated as Shared Excess Available Principal
Collections and made available for other series in Shared Excess Available Principal Collections Group A.

We expect, but cannot assure you, that the amounts available in thegbrfaniting account on the expected
final payment date will be sufficient to pay in full @mounts due to the swap counterparty under the swap
agreement with respect to the stated principal amount of the Class Aandté§ the stated principal amouaf the
Class B notes and the Class C notkthere are insufficient funds on deposit in the principal funding account on the
expected final payment date, an early amortization event will occur and the early amortization period will begin.

PostponementfoControlled Accumulation Period

The controlled accumulation period currently is scheduled to bmgiMay 1, 2018 However, the date on
which the controlled accumulation period actually begins may be dedayed t h e t r a if,affeemmakingd s opt i «
calculation prescribed by th8eries 2016 indenture supplement, the servicer determines, in effectetimtgh
Series Available Principal Collections aedough Shared Excess Available Principal Collections forSiées
20163 notes from other series iShared Excess Available Principal Collections Group A that will be in their
revolving period during the controlled accumulation perdog expected to be availalite the Series 2016 notes,
and that such delay will not affect the payment in full ef$leries 2016 notes by the expected final payment date.
The servicerdés calculation wil!/ take into account the
principal amounts of other series in Shared Excess Available Principal Caole@&roup A that are entitled to share
Principal Collections with th&eries 2016 notes. In no case will the controlled accumulation periodiddayed
pastOctoberl, 2018.

Early Amortization Period

The early amortization period for tt&eries 2018 notes will begin at the close of business on the Business
Day immediately preceding the date on which an early amortization event with respecténi¢éise?016 notes is
deemed to have occurred, atlupon the earliest to occur of:

1 the payment in full bthe stated principal amount of, and any accrued, past due and additional interest on,
all classes of th&eries 2016 notes;
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1 the date on which a sale of assets in the issuing entity has taken place (i) following an event of default and
acceleration of th&eries 2016 notes or (ii) following the series legal maturity date; and

1 the seventh Business Day following the seriesllegdurity date,

in each case after giving effect to all deposits, allocations, reimbursements, reallocations, sales of assets and
payments to be made on such date.

If the Class A notes have not been paid in full, Series Available Principal CollectidnSteared Excess
Available Principal Collections, if any, allocated from other series of notes will be (i) if no Swap Termination Event
has occurred, paid to the swap counterparty to exchange for amounts payable by the swap counterparty to the Class
A note payment account, and (ii) from and after the occurrence and during the continuance of a Swap Termination
Event, distributed to the administrator for conversion to U.S. dollars pursuant to the indenture supplement (in an
amount not to exceed the Canadialat equivalent of the stated principal amount of the Class A notes), in each
case for payment to the Class A noteholders on each Payment Date until the earliest of:

1 the payment in full of the stated principal amount of, and any accrued, past due giotaddterest on,
the Class A notes;

1 the date on which a sale of assets in the issuing entity has taken place following an event of default and
acceleration of th&eries 2016 notes; and

1 the series legal maturity date.

After the Class A notes havmeen paid in full, and if the series legal maturity date has not occurred, Series
Available Principal Collections and Shared Excess Available Principal Collections, if any, allocated from other
series of notes will be paid to the Class B noteholders dnfaygment Date until the earliest of:

1 the payment in full of the stated principal amount of, and any accrued, past due and additional interest on,
the Class B notes;

1 the date on which a sale of assets in the issuing entity has taken place followirepenfedefault and
acceleration of th&eries 2016 notes; and

91 the series legal maturity date.

After the Class B notes have been paid in full, and if the series legal maturity date has not occurred, Series
Available Principal Collections and Shared Eseé\vailable Principal Collections, if any, allocated from other
series of notes will be paid to the Class C noteholders on each Payment Date until the earliest of:

1 the payment in full of the stated principal amount of, and any accrued, past due aimhalddierest on,
the Class C notes;

1 the date on which a sale of assets in the issuing entity has taken place following an event of default and
acceleration of th&eries 2016 notes; and

91 the series legal maturity date.

If an early amortization evewiccurs during the controlled accumulation period, on the next Payment Date, any
amount on deposit in the principal funding account will be (i) if no Swap Termination Event has occurred, paid to
the swap counterparty to exchange for amounts payable bywH® cunterparty to the Class A note payment
account, and (ii) from and after the occurrence and during the continuance of a Swap Termination Event, to the
administrator for conversion to U.S. dollars pursuant to the indenture supplement (in an ameargxeetd the
Canadian dollar equivalent of the stated principal amount of the Class A notes), in each case for payment to the
Class A noteholders and, after the Class A notes have been paid in full, any remaining amount will be paid to the
Class B notehdlers and, after the Class B notes have been paid in full, any remaining amount will be paid to the
Class C noteholders.
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For a discussion of events that might | eaddBady t he
Amortization of the Notés b e | oWhe Moted Rediemption and Early Amortization of Nates a The Trdist
Indenturé Early Amortization Events 0

Redemption and Early Amortization of the Notes

Whenever the issuing entity redeems or repaysStrees 20168 notes, it will do so only to the extent that the
Series Finance Charge Collections and Series Principal Collections, including any amounts received under the swap
agreement, and any amountstle issuing entity accounts not included in Series Finance Charge Collections and
Series Principal Collections allocated to tBeries 2018 notes, are sufficient to redeem or ref@aries 2018
notes in full. A noteholder will have no claim againg tbsuing entity if the issuing entity fails to make a required
redemption or repayment of tiseries 2018 notes before the legal maturity date because no funds are available for
that purpose or because the notes that would otherwise be redeemeddamepaguired to provide subordination
for senior notes. The failure to redeem or repay before the legal maturity date under these circumstances will not be
an event of default.

Optional Redemption

The transferor, if the transferor is an affiliate of gervicer, may, at its option, redeem all outstanding series of
notes, including th&eries 2016 notes, before their respective expected final payment date in whole but not in part
at any time when the aggregate outstanding dollar principal amourit amitsfanding series of notes is less than
10% of the sum of the highest outstanding dollar principal amount of each such series at any time. This redemption
option is referred to as a cleap call. In no event will the transferor redeem the notes if 86%ore of the initial
dollar principal amount of any series of notes is outstanding.

If the transferor redeems ti8eries 2018 notes, it will cause the issuing entity to notify the registered holders
of the Series 2016 notes at least 30 days priar the redemption date. The redemption price of3bdes 20163
notes will equal 100% of the outstanding currency specific dollar principal amount $étles 2016 notes,plus
accrued, past due and additional interest to but excluding the date roptexde

If the transferor is unable to pay the redemption price in full on the redemption date, monthly payments on the
Series 2018 notes will thereafter be made until either the outstanding currency specific dollar principal amount of
eachSeries 2018 note and accrued interest are paid in full or the series legal maturity date occurs, whichever is
earlier. Any funds in the collection account allocable to $tsgies 20168 notes, the related principal funding
account and, if applicable, the Class Cergs account will be applied to make the principal and interest payments
on the applicabl&eries 2016 notes on the redemption date.

Mandatory Redemption

The Series 2018 notes will be subject to mandatory redemption on the expected final paymentviete
will be 24 months before its legal maturity date.

Early Amortization of the Notes

In addition, if an early amortization event occurs with respect t&énes 2016 notes, the issuing entity will
be required to repay thgeries 2016 notes before the expected final payment date. Following an early amortization
event, repayment of principal prior to the expected final payment date will be made only to the extent funds are
available for repayment after giving effect to all allocationd eeallocations. The issuing entity will give notice to
holders of theSeries 2016 notes of the occurrence of an early amortization ev@m. EThefTrust Indentuii@
Early Amortization Events 0

Each of the following events will be an early amortization event foStvees 2016 notes:

91 if, for any Monthly Period, the Quarterly Excess Spread Percentage is less than the Required Excess Spread
Percentage for such Monthly Period;

59



1 if, when required to do so, the transferor is unable to transfer additional receivables or additional collateral
certificaes to the issuing entity or to cause to be increased the Invested Amount of an existing collateral
certificate included in the issuing entity;

1 any Servicer Default occurs that would have a matediadrsesffect on theSeries 2018 noteholders;

1 TD asaccount owner, the transferor or the issuing entity breaches other covenants, representations and
warranties under thBeries 2016 indenture supplememtr any other transaction document, which breach
has a materiahdverseeffect on theSeries 2016 noteholders and continues unremedied for a period of
60 days after written notice of such failure is given to TD or the transferor by the indenture trustee or to the
transferor and the indenture trustee by Snyies 2016 noteholder;

1 the transferor failsat make any payment, transfer or deposit required to be made by it by the terms of the
transfer agreement on or before the flhsinesDay after the date such payment or deposit is required to
be made, or if such failure is caused by a nonwillful atheftransferor, the transferor fails to remedy such
failure within five BusinessDays after receiving notice of such failure or otherwise becoming aware of
such failure;

1 theQuarterlyPrincipal PaymentRate falls below 10%;
9 the occurrence of an event of default and acceleration &dhes 2016 notes;

1 the occurrence of the expected final payment date db¢hnies 20163 notes if theSeries 2016 notes are
not fully repaid on or prior to that date;

1 theissuing entitbecomesan fAi nvest ment companyo within the mean
of 1940, as amended;

1 the bankruptcy, insolvency, conservatorship or receivership of the transferor or TD; or

I an account owner, including TD, is unable for any reason to élansteivables to the transferor, or the
transferor is unable for any reason to transfer receivables to the issuing entity.

S e eThefiNoted Redemption and Early Amortization of Ndtes a Mide Tiust Indentui@ Early Amortization
Events 0

Subordination of Interest and Principal

The Class C notes are subordinated to the Class A notes and the Class B notes. Interest payments generally will
be made first on the Class A notes and then on the Class B notes before they are made on the Class C notes.
Principal payments on the Class Gawgenerally will not begin until both the Class A notes and the Class B notes
have been paid in full. If the Series Nominal Liquidation Amount is reduced due to -@ffsgesulting from any
uncovered Series Default Amount or due to Reallocated Prir€gikections used to pay shortfalls in interest on the
Class A notes or the Class B notes or shortfalls irS#rees SuccessoiServicing Fee, including past due amounts
thereon, or any uncovered Series Default Amount, the principal of and interest@agskéC notes may not be paid
in full. If there is a sale of assets in the issuing entity following (i) an event of default and acceleratioBarfdbe
20163 notes or (ii) t he seri es Depogitaand Apdidatiom of FundsShla pbfe , as
Assetd t he net psalewhieheat savaitable ta payaprincipal of and interest oisénes 2016 notes
will be paid first to the Class A notes and the Class B notes before any remaining net proceeds will be available for
payments due to the Class C notes.

The Class B notes are subordinated to the Class A notes. Interest payments will be made on the Class A notes
before they are made on the Class B notes. Principal payments on the Class B notes will not begin until the Class A
notes have been paid in fulf.the Series Nominal Liquidation Amount is reduced due to chaffgeresulting from
any uncovered Series Default Amount or due to Reallocated Principal Collections used to pay shortfalls in interest
on the Class A notes or shortfalls in tBeriesSuccessr Servicing Fee, including past due amounts thereon, or any
uncovered Series Default Amount, the principal of and interest on the Class B notes may not be paid in full. If there
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is a sale of assets in the issuing entity following (i) an event of defadilheceleration of thBeries 2016 notes or
(ii) the series legal maturity date, as describedilreposit and Application of FundsSale of Assefs the net
proceeds of that sale which are available to pay principal of and interest 8aribe 2016 notes will be paid first
to the Class A notes before any remaining net proceeds will be available for payments due to the Class B notes.

Issuing Entity Assets and Accounts
The Assets of the Issuing Entity

As of the date of this offering memorandum, teesiui ng enti tyés primary assets
designated personal consumer and business credit card accounts owned by TD and funds on deposit in the issuing
entity account s. I n the future, t hearisigiwaddiional gersdnalt y 6 s a
consumer and business credit card accounts owned by TD or any of its affiliates, and one or more collateral
certificates, each representing an undivided interest in a master trust or other securitization special pitypose ent
whose assets consist primarily of receivables arising in designated personal consumer and business credit card
accounts owned byD or any of its affiliates. In addition, the Invested Amount of any existing collateral certificate
included in the issuig entity may be increased or decreased from time to time.

The sole source of payment for the principal of and interest dadties 2016 notes is provided by:

91 the portion of Principal Collections and Finance Charge Collections allocated Eeties20163 notes
and available, after giving effect to any reallocations, including reallocations of Finance Charge Collections
among series, if any, included in Reallocation Group sAe(eDepésit and Application of Funds
Reallocations Among Different Series WitRieallocation Group 8);

1 the Series 2063 not es® all ocable share of funds on deposit
funding account; and

9 funds on deposit in the principal funding account, the Class A note payment account and the accumulation
reserveaccount established for tiSeries 2016 notes and, with respect to the Class B notes and the Class
C notes only, funds on deposit in the interest funding account established for the benefit of the Class B
notes and the Class C notes and, with respect to the Class C notes aldygriwteposit in the Class C
reserve account established for the benefit of the Class C notes.

The Series 2018 noteholders will have no recourse to any other assets of the issuing entity (other than Shared
Excess Available Finance Charge Collectiongniy, from other series in Shared Excess Available Finance Charge
Collections Group A and Shared Excess Available Principal Collections, if any, from other series in Shared Excess
Principal Collections Group A) or recourse to any other person or entipafonent of principal of and interest on
the Series 2016 notes. In addition to th8eries 2016 notes, the issuing entity may issue other series of notes.

Additional information regarding th&otal Portfolioand theTrust Portfoliois provided inAnnex Il to this
offering memorandum, which forms an integral part of this offering memorandum.

The Issuing Entity Accounts

For a description athe collection account and the excess funding account thaasdaadlished for thbenefit of
all series of noteseefiSources of Funds to Pay the N@tdssuing Entity Accountso

In connection with th&eries 2016 notes, the issuing entity will establish a principal funding account and an
accumulation reserve account for the benefit ofSkees 2016 noteholders. In addition, in connection with the
Series 2018 notes, the issuing entity will establish a Classdte payment account solely for the benefit of the
Class A noteholders; an interest funding account solely for the benefit of the Class B noteholders and the Class C
noteholders; and a Class C reserve account solely for the benefit of the Class C exstehold
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Principal Funding Account

The issuing entity will establish, in the name of the indenture trustee, a principal funding account into which
Series Available Principal Collections and Shared Excess Available Principal Collections, if any, allocated from
other series of notes will be deposited during the controlled accumulation period. Those principal collections will be
used to make payments of principal of Beries 2016 notes when due. For a discussion of the timing and amount
of principal to be depsited into the principal funding account, $€ePrincipal Payments 0

Accumulation Reserve Account

The servicer will establish, in the name of the imdee trustee, an accumulation reserve account to cover
shortfalls in investment earnings on amounts on deposit in the principal funding account.

The required amount to be deposited in the accumulation reserve account $eridse 2016 notes is zero.
However, if more than one deposit is required to be deposited into the principal funding account to pay the principal
of the Series 2016 notes on the expected final payment date, the amount required to be deposited will be 0.50% of
the initial dollar prmcipal amount of th&eries 2016 notes, or such other amount designated by the issuing entity.

S e ®episit and Application of FundsTargeted Deposits to the Accumulation Reserve Accoant

Class C Reserve Account

The servicer will establish, in the name of the indenture trustee, a Class C msmuat to provide credit
enhancement solely for the Class C noteholders. Funds on deposit in the Class C reserve account will be available to
Class C noteholders to cover shortfalls in interest payable on the Payment Dates. If, on and after the eecliest t
of (i) the date on which assets in the issuing entity are sold following an event of default and acceleration of the
Series 20163 notes, (ii) any date on or after the expected final payment date on which the amount on deposit in the
principal fundng account (to the extent such amount exceeds the outstanding dollar principal amount of the Class A
notes and the Class B notgd)isthe aggregate amount on deposit in the Class C reserve account equals or exceeds
the outstanding dollar principal amouwftthe Class C notes and (iii) the series legal maturity date, the amount on
deposit in the principal funding account is insufficient to pay in full the Class C notes, the amount of the deficiency
will be withdrawn from the Class C reserve account andiegppo pay principal of the Class C notes. Only the
holders of Class C notes will have the benefit of this Class C reserve account. The Class C reserve account will be
funded providedthat there are sufficient Series Available Finance Charge Collections and, to the extent available,
Shared Excess Available Finance Charge Collections) if the Quarterly Excess Spread Percentage fall below certain
levels or an early amortization event oveat of default occursS e eSunimarg Subordination; Credit
Enhancemedt a meposii and Application of FunddWVithdrawals from the Class C Reserve Accout

Interest Funding Account

The servicer will establish, in the name of the indenture trustee, an interest funding account into which the
indenture trustee will deposit the amounts specifiediDeposit and Application of FundPayments of Interest,
Fees and other Iterdsand amounts withdrawn from the Class C reserve account as describBéposit and
Application of Fundd Withdrawals from the Class C Reserve AccoudOn each Interest Payment Date with
respect to the Class B notes and the Class C notes, the indenstee twill withdraw from the interest funding
account and distribute funds in the following priority:

9 first, to the Class B noteholders in an amount (not including any amounts deposited to the interest funding
account from the Class C reserve accountpkfquthe interest payable on the Class B notes on such
Interest Payment Date, including any overdue interest and additional interest thereon; and

1 secondto the Class C noteholders in an amount (including any amounts deposited to the interest funding
accaint from the Class C reserve account) equal to the interest payable on the Class C notes on such
Interest Payment Date, including any overdue interest and additional interest thereon.

Subject to certain requirements, funds on deposit in the interest guadeount may be invested Hligible

Investmeng at the direction of the servicer. Any earnings (net of losses and investment expenses) earned on
amounts on deposit in the interest funding account for the period from and including the immediatelngrecedi
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Payment Date to but excluding such Payment Date will be withdrawn and treaSsdiessAvailable Finance
ChargeCollections and will not be considered as amounts on deposit in the interest funding account.

Class A Note Payment Account

The servicer will establish, in the name of the indenture trustee, a Class A note payment account into which the
issuing entity will deposit (i) all amounts received from the swap counterparty through the swap agreement (other
than any Counterparty Termiman Payment, any Collateral Deposit Amounts and any amounts received in respect
of the Party A Initial Exchange Amount) and (ii) all amounts received from the administrator after its conversion of
amounts received to U.S. dollars pursuant to the indestypplement. The indenture trustee will withdraw from
the Class A note payment account and distribute to the paying agent U.S. dollar amounts due to the Class A
noteholders under the Class A notes.

Swap Collateral Account

The Swap Collateral Account witle established by the servicer in the name of the issuing entity to hold assets
comprising theCredit SupportBalance of the swap counterparty; such balance to be used by the issuing entity to
reduce any amount payable by tBe&ap Counterparty to the issng entity upon early termination of tHéwap
Agreement, with an excess in the swap collateral account being returned to the swap counterparty pursuant to the
terms of the swap agreement. The swap collateral account will not form part of the collateraspect to the
Series 2018notes and wil |l not secure the issuing ®eresityods
20163 notes.

Issuances of New Series, Classes or Tranches of Notes

The issuing entity may issue a new series, clagsaoche of notes or issue additional notes of an existing
series, class or tranche only if the conditions of issuance are met (or waived as described below). These conditions
include:

1 on or prior to the third Business Day before the new issuance is to occur, the issuing entity gives the
indenture trustee and each rating agency that has rated any outstanding series, class or tranche of notes
notice of the new issuance;

91 on or prior to tle date that the new issuance is to occur, the issuing entity delivers to the indenture trustee
and each rating agency that has rated any outstanding series, class or tranche of notes a certificate to the
effect that:

1 the issuing entity reasonably beliewbsit the new issuance will not have an Adverse Effect on any
outstanding notes;

9 allinstruments furnished to the indenture trustee conform to the requirements of the trust indenture and
constitute sufficient authority under the trust indenture for tldenture trustee to authenticate and
deliver the new notes;

1 the form and terms of the new notes have been established in conformity with the provisions of the
trust indenture; and

91 the issuing entity shall have satisfied such other matters as the indentie= may reasonably
request;

1 on or prior to the date that the new issuance is to occur, the Note Rating Agency Condition is satisfied with
respect to such issuance;

1 as of the date that the new issuance is to occur, (i) the Pool Balance as of diag lafsthe immediately

preceding Monthly Period is equal to or greater than the Required Pool Balance as of the last day of such
Monthly Period and (ii) the Transferor Amount as of the last day of the immediately preceding Monthly
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Period is equal to or gater than the Required Transferor Amount as of the last day of such Monthly
Period;

T in the case of notes that are Aregistration requir
Internal Revenue Code, such notes shall be issued in redistem for U.S. federal income tax purposes
or shall be issued in accordance with section 4701(b)(1)(B) of the Internal Revenue Code;

1 on or prior to the date that the new issuance is to occur, the issuing entity delivers to the indenture trustee
an indeiture supplement relating to the applicable series, class or tranche of notes and, if applicable, a
terms document relating to the applicable class or tranche of notes;

1 in the case of foreign currency notes, the issuing entity appoints one or more pgging in the
appropriate countries, if requested by the indenture trustee; and

1 the provisions governing required subordinated amounts, if any, are satisfied.

If the Note Rating Agency Condition has been satisfied, then any or all of the conditionsatkabidve may
be waived or modified. In addition, the issuing entity may issue rated notes subject to waived, modified or additional
conditions agreed to between the issuing entity and each rating agency rating such notes.

The issuing entity and the indeng trustee are not required to provide prior notice to, permit any prior review
by or obtain the consent of any noteholder of, any outstanding series, class or tranche to issue any additional series,
classes or tranches of notes or any additional notasyobutstanding series, class or tranche of notes.

The issuing entity may from time to time, without notice to or the consent of, the registered holders of a series,

class or tranche of notes, create and issue additional notes equal in ran8e¢ddb20163 notes in all respects or

in all respects except for the payment of interest accruing prior iesghe dat®f the further series, class or tranche

of notes or the first payment of interest following tbsue datef the further series, class wanche of notes. These

further series, classes or tranches of notes may be consolidated and form a single series, class or tranche with the
previously issued notes and will have the same terms as to status, redemption or otherwise as the previously issued
series, class or tranche of notes. In addition, the transferor may retain notes of a series, class or tranche upon initial
issuance or upon a reopening of a series, class or tranche of notes and may sell them on a subsequent date.

There are no restrictis on the timing or amount of any issuance of additional notes of an outstanding series,
class or tranche of notes, so long as the conditions described above are met or waived. As of the date of any issuance
of additional notes of an outstanding serieasslor tranche of notes, the stated principal amount, initial dollar
principal amount, initial currency specific dollar principal amount, outstanding dollar principal amount, outstanding
currency specific dollar principal amount and Nominal Liquidation Amaf that class or tranche will be increased
to reflect the principal amount of the additional notes. If the additional notes are part of a series, class or tranche of
notes that has the benefit of a derivative agreement, the issuing entity will ¢énterderivative agreement for the
benefit of the additional notes. In addition, if the additional notes are part of a series, class or tranche of notes that
has the benefit of any supplemental credit enhancement agreement or any supplemental liqueditynagtiee
issuing entity will enter into a similar supplemental credit enhancement agreement or supplemental liquidity
agreement, as applicable, for the benefit of the additional notes. Furthermore, the targeted deposits, if any, to any
issuing entity acount will be increased proportionately to reflect the principal amount of the additional notes.

When issued, and subject to the applicable distribution compliance period, the additional notes of a series, class
or tranche will be identical in all respedtsthe other outstanding notes of that series, class or tranche equally and
ratably entitled to the benefits of the trust indenture and the related indenture supplement as applicable to the
previously issued notes of such series, class or tranche witfegatence, priority or distinction.

Payments on Notes; Paying Agent

The Class A notes offered by this offering memorandum will be delivered indrtok form and payments of
principal of and interest on the Class A notes will be made in U.S. dollars.
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The issuing entity, the indenture trustee and any agent of the issuing entity or the indenture trustee will treat the
registered holder of any Class A note as the absolute owner of that note, whether or not the Class A note is overdue
and notwithstandingrey notice to the contrary, for the purpose of making payment and for all other purposes.

The issuing entity will make payments on a Class A note to (i) the registered holder of the note at the close of
business on the record date established for theedefrtyment date and (ii) the bearer of a note in bearer form upon
presentation of that bearer note on the related payment date.

The issuing entity has designated the corporate trust offi@&Nof Trust Company of Canadas its paying
agent for the Class Aotes. The issuing entity will identify any other entities appointed to serve as paying agents on
a series, class or tranche of notes in the applicable offering memorandum. The issuing entity may at any time
designate additional paying agents or resciredesignation of any paying agent or approve a change in the office
through which any paying agent acts. However, the issuing entity will be required to maintain an office, agency or
paying agent in each place of payment for a series, class or tranubiesf

After notice by publication, all funds paid to a paying agent for the payment of the principal of or interest on
any note of any series which remains unclaimed at the end of two years after the principal or interest becomes due
and payable will bgaid to the issuing entity. After funds are paid to the issuing entity, the holder of that note may
look only to the issuing entity for payment of that principal or interest.

Denominations

The Class A notes offered by this offering memorandum will heetbsn denominations of U.S.$100,000 and
multiples of U.S.$1,000 in excess of that amount.

Record Date

TheRecordDate for payment of the notes will be the last day of the calendar month immediately preceding the
related payment date.

Governing Law

Thelaws of the province of Ontario and the federal laws of Canada applicable therein will govern the notes and
the trust indenture.

Form, Exchange and Registration and Transfer of Notes

The Class A notes are being offered and sold (a) in the United 8apBs in reliance on Rule 144A under
the Securities Act and (b) outside of the United States telh8n persons in reliance on Regulation S under the
Securities Act. Class A notes will be issued at the closing of this offering only against payrimenteidiately
available funds.

The Class A notes offered and sold to QIBs in reliance on Rule 144A under the Securities Act will initially be
represented by a global note in registered form without interest coupolesl44A Global Notg.

The Class A ntes offered and sold in reliance on Regulation S will initially be represented by a global note in
registered form without interest coupoii@e@ulation S Global Not¢. Prior to the expiry of the period of 40 days
after the later of the commencement of the offering andstheeDate, beneficial interests in a Regulation S Global
Note may not be offered or sold to, or for the account or benefit of, a U.S. persors satheravise provided in
fiSelling and Transfer Restrictiodbsand may not be held otherwise than through Euroclear or Clearstream,
Luxembourg, and sucRegulation S Global Note will bear a legend regarding such restrictions on transfer as
described iMiSelling and Transfer Restrictionsd

The Reguldaon S Global Notes and the Rule 144A Global Notes are together referreRégiatered Global
Notes Registered Global Notes will be deposited with a custodian for, and registered in the name of a nominee of,
the Depository Trust CompanTC) for credt to an account of a direct or indirect participant (including Euroclear
and Clearstream, Luxembourg) as described below. We refer to each beneficial interest in a Registered Global Note
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as a boolentry note. For a description of the special provisioas dpply to boolentry notes, seBd BookEntry
Notes 0O

Interests in a Registered Global Note may, subject to compliance with all applicable oestrioéi transferred
to a person who wishes to hold such interest in another Registered Global Note. No beneficial owner of an interest
in a Registered Global Note will be able to transfer such interest, except in accordance with the applicable
procedureof DTC, Euroclear and Clearstream, Luxembourg, in each case to the extent applgaids. 20168
notes (including beneficial interests in the Registered Global Notes) are subject to certain restrictions on transfer and
will bear a restrictive legend @escribed unddiSelling and Transfer Restrictionsd

Book-Entry Notes

The Class A notes offered by this offering memorandum will be deliveredoidattry form. This means that,
except under the limited circumstances described ufddbefinitive Notes @urchasers of notes will not be
entitled to have the notes registered in their names and will not be entitled to receive physical delivery of the Class A
notes in definitive paper form. Instead, upon issuance, all of the notes of a class will be raptasentor more
Registered Global Notes.

Each Registered Global Note representing a Class A note will be held by a securities depository named The
Depository Trust Company and will be registered in the name of its nominee, Cede & Co. No Registered Global
Note representing Class A notes may be transferred except as a whole by DTC to a nominee of DTC, or by a
nominee of DTC to another nominee of DTC. Thus, DTC or its nominee will be the only registered holder of the
Class A notes and will be considered 8we representative of the beneficial owners of the Class A notes for
purposes of the trust indenture.

The registration of the Registered Global Notes in the name of Cede & Co. will not affect beneficial ownership
and is performed merely to facilitate salgquent transfers. The boeehktry system, which is also the system through
which most publicly traded common stock is held, is used because it eliminates the need for physical movement of
securities. The laws of some jurisdictions, however, may require poamchasers to take physical delivery of their
notes in definitive form. These laws may impair the ability to own or transfer-&otoi notes.

Purchasers of notes in the United States may hold interests in the Registered Global Notes through DTC, either
directly, if they are participants in that syst&much as a bank, brokerage house or other institution that maintains
securities accounts for customers with DTC or its nondin@eotherwise indirectly through a participant in DTC.
Purchasers of notes owutsi the United States may hold interests in the Registered Global Notes through
Clearstream, Luxembourg, or through Euroclear Bank S.A./N.V., as operator of the Euroclear system.

Because DTC will be the only registered owner of the Registered Global, lid¢@sstream, Luxembourg and
Euroclear will hold positions through their respective U.S. depositories, which in turn will hold positions on the
books of DTC.

As long as the notes are in beektry form, they will be evidenced solely by entries on thekbarf DTC, its
participants and any indirect participants. DTC will maintain records showing:

1 the ownership interests of its participants, including the U.S. depositories; and
9 all transfers of ownership interests between its participants.
The participats and indirect participants, in turn, will maintain records showing:

1 the ownership interests of their customers, including indirect participants, that hold the notes through those
participants; and

1 all transfers between these persons.

Thus, each beneficial owner of a beektry note will hold its note indirectly through a hierarchy of
intermediaries, with DTC at the fAtopo and the benef.i
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The issuing entity, the indenture trustawd aheir agents will not be liable for the accuracy of, and are not
responsible for maintaining, supervising or reviewing
entry notes. The issuing entity, the indenture trustee and their agsatsvilll not be responsible or liable for
payments made on account of the beolkry notes.

Until Definitive Notes are issued to the beneficial owners as described belowi&efinitive Notes all
references to fAholderso of notes means DTC. The issui
securities registrar may treat DTC as the absolute owner of the notes for all purposes.

Beneficial owners of booekntry notes should realize that the issuing entity will make all distributions of
principal of and interest on their notes to DTC and will send all required reports and notices solely to DTC as long
as DTC is the registered holdgfrthe notes. DTC and the participants are generally required to receive and transmit
all distributions, notices and directions from the indenture trustee to the beneficial owners through the chain of
intermediaries.

Similarly, the indenture trustee widlccept notices and directions solely from DTC. Therefore, in order to
exercise any rights of a holder of notes under the trust indenture (and any supplement thereto), each person owning a
beneficial interest in the notes must rely on the procedures ofdd@Cin some cases, Clearstream, Luxembourg or
Euroclear. If the beneficial owner is not a participant in that system, then it must rely on the procedures of the
participant through which that person owns its interest. DTC has advised the issuing anhtttyvith take actions
under the trust indenture only at the direction of its participants, which in turn will act only at the direction of the
beneficial owners. Some of these actions, however, may conflict with actions it takes at the direction of other
participants and beneficial owners.

Notices and other communications by DTC to participants, by participants to indirect participants, and by
participants and indirect participants to beneficial owners will be governed by arrangements among them.

Beneficial owners of boolentry notes should also realize that bewitry notes may be more difficult to pledge
because of the lack of a physical note. A beneficial owner may also experience delays in receiving distributions on
his or her notes since distributi® will initially be made to DTC and must be transferred through the chain of
intermediaries to the beneficial ownerés account.

The Depository Trust Company

DTCis a limitedpur pose trust company organized wunder t he Ne
institutionod within the meaning of the New York Banki
Syst em, a ficlearing corporationo within the meaning of
agencyo register ede Senudties ExcRangetAtt ©fnl934, ashamentied. tDMC was created to
hold securities deposited by its participants and to facilitate the clearance and settlement of securities transactions
among its participants through electronic beuiry changes in accotsnof the participants, thus eliminating the
need for physical movement of securities. DTC is indirectly owned by a number of its participants and by the New
York Stock Exchange, Inc., the American Stock Exchange, Inc., and the National AssociationridES&xealers,

Inc. The rules applicable to DTC and its participants are on file with the Securities and Exchange Commission.

Clearstream, Luxembourg

Clearstream, Luxembourg is registered as a bank in Luxembourg and is regulated by the Banque Centrale d
Luxembourg, the Luxembourg Central Bank, which supervises Luxembourg banks. Clearstream, Luxembourg holds
securities for its customers and facilitates the clearance and settlement of securities transactions by electronic book
entry transfers between theiccounts. Clearstream, Luxembourg provides various services, including safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and borrowing.
Clearstream, Luxembourg also deals with domestic Bexsummarkets in over 30 countries through established
depository and custodial relationships. Clearstream, Luxembourg has established an electronic bridge with Euroclear
in Brussels to facilitate settlement of trades between Clearstream, Luxembourg mutedfu Clearstream,
Luxembourg currently accepts over 110,000 securities issues on its books.
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Clearstream, Luxembour gbs customers ar e wor |l dwi de f
securities brokers and dealers, banks, trust companiegs ac | ear i ng cor porations. Clear
customers are limited to securities brokers and dealers and banks. Currently, Clearstream, Luxembourg has
approximately 2,000 customers located in over 80 countries, including all major Europetiiesp@anada, and
the United States. Indirect access to Clearstream, Luxembourg is available to other institutions that clear through or
maintain a custodial relationship with an accountholder of Clearstream, Luxembourg.

Euroclear System

Euroclear wasreated in 1968 to hold securities for participants of Euroclear and to clear and settle transactions
between Euroclear participants through simultaneous electronicdrdpkdelivery against payment. This system
eliminates the need for physical movemeftsecurities and any risk from lack of simultaneous transfers of
securities and cash. Euroclear includes various other services, including securities lending and borrowing and
interfaces with domestic markets in several countries. The Euroclear oper&mroiear Bank S.A./N.V. The
Euroclear operator conducts all operations. All Euroclear securities clearance accounts and Euroclear cash accounts
are accounts with the Euroclear operator. The Euroclear operator establishes policy for Euroclear on behalf of
Euroclear participants. Euroclear participants include banks, including central banks, securities brokers and dealers
and other professional financial intermediaries and may includmitie Purchasersindirect access to Euroclear is
also available tapther firms that clear through or maintain a custodial relationship with a Euroclear participant,
either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and
Conditions Governig Use of Euroclear and the related Operating Procedures of the Euroclear System, and
applicable Belgian law. These Terms and Conditions govern transfers of securities and cash within Euroclear,
withdrawals of securities and cash from Euroclear, and recefgiayments with respect to securities in Euroclear.

All securities in Euroclear are held on a fungible basis without attribution of specific securities to specific securities
clearance accounts. The Euroclear operator acts under the Terms and Conoditfons behalf of Euroclear
participants, and has no record of or relationship with persons holding through Euroclear participants.

This information about DTC, Clearstream, Luxembourg and Euroclear has been provided by each of them for
informational purpses only and is not intended to serve as a representation, warranty or contract modification of
any kind.

Distributions on Book-Entry Notes

The issuing entity will make distributions of principal of and interest on {@mmtk/ notes to DTC. These
payments wil|l be made in i mmediately available funds b
Canada, at the office of the paying agm Torontothat the issuing entity designates for that purpose.

In the case of principal payments, the Registered Global Notes must be presented to the paying agent in time for
the paying agent to make those payments in immediately available fundsoimance with its normal payment
procedures.

Upon receipt of any payment of principal of or interest on a global note, DTC will immediately credit the
accounts of its participants on its beektry registration and transfer system. DTC will credit thassounts with
payments in amounts proportionate to the participantsé
of the Registered Global Note as shown on the records of DTC. Payments by participants to beneficial owners of
bookentry ndes will be governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customer s in beal
responsibility of those participants.

Distributionson bookentry notes held beneficially through Clearstream, Luxembourg will be credited to cash
accounts of Clearstream, Luxembourg participants in accordance with its rules and procedures, to the extent
received by its U.S. depository.

Distributions on bok-entry notes held beneficially through Euroclear will be credited to the cash accounts of
Euroclear participants in accordance with the Terms and Conditions, to the extent received by its U.S. depository.
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In the event Definitive Notes are issued, disitions of principal of and interest on Definitive Notes will be
made directly to the holders of the Definitive Notes in whose names the Definitive Notes were registered at the close
of business on the immediately precediRerordDate.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between
DTC participants wil/l occur in the ordinary way in acc
availa bl e f unds u sDanFyundOSetlanent B/stame Secondary market trading between Clearstream,
Luxembourg participants and/or Euroclear participants will occur in the ordinary way in accordance with the
applicable rules and operating procedure€lefrstream, Luxembourg and Euroclear and will be settled using the
procedures applicable to conventional Eurobonds in immediately available funds.

Crossmarket transfers between persons holding directly or indirectly through DTC, on the one hand, and
directly or indirectly through Clearstream, Luxembourg or Euroclear participants, on the other, will be effected in
DTC in accordance with DTC6s rules on behalf of the re
of Clearstream, Luxembourgr Euroclear, as applicable. However, crossrket transactions of this type will
require delivery of instructions to the relevant international clearing system by the counterparty in that system in
accordance with its rules and procedures and withirstebshed deadlines, local time. The relevant international
clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S. depository
to take action to effect final settlement on its behalf by delivering cgivimg notes in DTC, and making or
receiving payment in accordance with normal procedures for -damdunds settlement applicable to DTC.
Clearstream, Luxembourg participants and Euroclear participants may not deliver instructions directly to DTC.

Because of tim&one differences, credits to notes received in Clearstream, Luxembourg or Euroclear as a result
of a transaction with a DTC participant will be made during subsequent securities settlement processing and will be
credited the Business Dayllfmving a DTC settlement date. The credits to or any transactions in the notes settled
during processing will be reported to the relevant Euroclear or Clearstream, Luxembourg participants on that
Business Day. Cash received in Clearstream, LuxembourgroclEar as a result of sales of notes by or through a
Clearstream, Luxembourg participant or a Euroclear participant to a DTC participant will be received with value on
the DTC settlement date, but will be available in the relevant Clearstream, Luxenaodtugoclear cash account
only as of the Business Day following settlement in DTC.

Although DTC, Clearstream, Luxembourg and Euroclear have agreed to these procedures in order to facilitate
transfers of notes among participants of DTC, Clearstream, Luxangitand Euroclear, they are under no obligation
to perform or continue to perform these procedures and these procedures may be discontinued at any time.

Definitive Notes

Beneficial owners of booekntry notes may exchange those notes for physical forrDedinitive Notes
registered in their name only if:

1 DTC is unwilling or unable to continue as depository for the global notes or ceases to be a registered
ficlearing agencyo and the issuing entity is unable

1 the issiing entity, in its sole discretion, elects to terminate its participation in the-drtok system
through DTC; or

1 any event of default has occurred with respect to those-bowi notes and beneficial owners evidencing
more than 50% of the unpaid owaisting dollar principal amount of the notes of the related series, class or
tranche advise the indenture trustee and DTC that the continuation of -@ftoplsystem is no longer in
the best interests of those beneficial owners.

If any of these three evenoccurs, DTC is required to notify the beneficial owners through the chain of
intermediaries that the Definitive Notes are available. The appropriate Registered Global Note will then be
exchangeable in whole for Definitive Notes in registered form of tdénor and of an equal aggregate stated
principal amount, in specified denominations. Definitive Notes will be registered in the name or names of the person
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or persons specified by DTC in a written instruction to the registrar of the notes. DTC maytsbas#ten

instruction upon directions it receives from its participants. Thereafter, the holders of the Definitive Notes will be
recognized as the Aholdersod of the notes under the tr
will bear legends regarding restrictions on transfer as descrilf@aling and Transfer Restrictionsd

Replacement of Notes

The issuing entity will replacet éhe expense of the holder any mutilated note upon surrender of that note to the
indenture trustee. The issuing entity will replace at the expense of the holder any notes that are destroyed, lost or
stolen upon delivery to the indenture trustee of evidaridche destruction, loss or theft of those notes satisfactory to
the issuing entity and the indenture trustee. In the case of a destroyed, lost or stolen note, the issuing entity and the
indenture trustee may require the holder of the note to providelamnity satisfactory to the indenture trustee and
the issuing entity before a replacement note will be issued, and the issuing entity may require the payment of a sum
sufficient to cover any tax or other governmental charge, and any other expensein(rttie fees and expenses of
the indenture trustee) in connection with the issuance of a replacement note.

Sources of Funds to Pay the Notes
General

As of the date of this of fering memor andum, t he i s
receivables which were or will be originated or acquired by TD or any of its affiliates. These receivables include
receivables which are in existence as of the Initial@ffitDate and receivables which are created from time to time
thereafter. The issuingntity has acquired and will acquire the receivables from the transferor pursuant to the
transfer agreement. The transferor has and will have acquired receivables from TD pursuant to a receivables
purchase agreement between TD and the transferor anderallaertificates, each representing an undivided
interest in a master trust or other securitization special purpose entity, whose assets consist primarily of receivables
arising in designated personal consumer and business credit card accounts owneat laypy bf its affiliates.See
fiDescription of the Receivables Purchase Agreement

The issuing entitybs asset sandthe beoefits of ore wrdneore idesivative ng e n
agreements and other transaction documentation

The composition of the issuing entityés assets wild]l C

1 changes in the compdisin and amount of the receivables in the issuing entity, including changes in the
relative proportion of personal consumer and business receivables, or in the master trust or other
securitization special purpose entity which has issued a collateraicegetiincluded in the issuing entity,
as new receivables are created, existing receivables are paid off or -offftéalditional Accountsare
designated to have their receivables included in the issuing entity, master trust or other securitization
specid purpose entity and removed accounts are designated to have their receivables removed from the
issuing entity, master trust or other securitization special purpose entity;

91 the ability of the transferor to cause to be increased and decreased the IAvested of an existing
collateral certificate included in the issuing entity; and

91 the ability of the transferor to transfer additional collateral certificates to the issuing entity.

If accounts are designated to have their receivables included in thegissutity, all newly generated
receivables in those accounts will be transferred to the issuing entity (unless such additional account has become a
removed account or a purged account). In addi#altitional Accountamay be designated to have their ieables
included in the issuing entity.

The transferor can cause to be increased the Invested Amount of an existing collateral certificate included in the
issuing entity to accommodate the issuance of new notes or solely to increase the size of taeManefint. If
at any time the issuing entity contains receivables and one or more collateral certificates, the transferor can choose to
increase one, all or any combination thereof in any amount. Any increase in the Invested Amount of an existing
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collateral certificate without a corresponding increase in the Invested Amount of other existing collateral certificates
or the principal amount of receivables in the issuing entity will result in a change in the composition of the issuing
entitydéds assets.

Alternatively, if at any time the issuing entity contains one or more collateral certificates, Principal Collections
and other amounts treated as Principal Collections that are not required to be deposited into a principal funding
account for the benefit of ases, class or tranche of notes, paid to the noteholders of a series, class or tranche,
deposited into the excess funding account or used to pay shortfalls in interest on senior notes, need not be reinvested
in that collateral certificate to maintain ltsvestedAmount, but instead may be (i) invested or reinvested in another
collateral certificate included or to be included in the issuing entity or (ii) paid to the holder of the transferor
indebtedness. Any such investment, reinvestment or paymentuiilltiin a shift in the composition of the issuing
entityéds assets and a decrease in the size of the I nve:

In addition, each collateral certificate is subject to its own payout events or early amortizatioruadenthe
terms of the applicable pooling and servicing agreement or other related securitization agreement. Principal
Collectionsallocated to such collateral certificate upon the occurrence of a payout event or early amortization event
that are not requed to be deposited into a principal funding account for the benefit of a series, class or tranche of
notes, paid to the noteholders of a series, class or tranche, deposited into the excess funding account or used to pay
shortfalls in interest on senior tes, may be (i) invested or reinvested in another collateral certificate included or to
be included in the issuing entity or (ii) paid to the holder of the transferor indebtedness.

As indicated above, t he ¢ omp o sdted io@hang® dver tinkeeAdditisnalui ng e
receivables and additional collateral certificates may be transferred to the issuing entityneeshedAmount of
an existing collateral certificate, if any, included in the issuing entity may be increased withgatyment of cash
if the conditions to that transfer or increase have been satisfied. New assets included in the issuing entity, either
through a transfer of assets or the reinvestment of excess Principal Collections and other amounts treated as
PrincipalCollections, may have characteristics, terms and conditions that are different from those of the receivables
initially included in the issuing entity and may be of different credit quality due to differences in underwriting
criteria and payment terms. Tlpertinent characteristics of the receivables in the issuing entity are described in
ACredit Card Bus iaAmx $to thik offerihgemerBoeahdurdnrthe event collateral certificates
are included in the issuing entity, the pertinent characteristics of those collateral certificates will be described in the
related offering memorandum.

Additional information regarding th&otal Portfolioand theTrug Portfolio is provided inAnnex Il to this
offering memorandum, which forms an integral part of this offering memorandum.

Se RiskiFactor The composition of the i ssui ndpcremsethe tregdbs asse
quality of the assets securing your notes. If this occurs, your receipt of payments of principal and interest may be
reduced, delayed or accelerated

Deposits of Collections

If the Commingling Requirements described below are not met, the servicer shall deposit, or shall cause to be
deposited, in each case as promptly as possible after receipt by the servicer, into the collection account such
collections that are not allocated are not to be allocated to the holder of the transferor indebtedness pursuant to
any of the transaction documents up to the aggregate amount of collections required to be deposited into the issuing
entity accounts established for all series, classésanches of notes or, without duplication, required to be paid in
respect of such notes on or prior to the related payment date pursuant to the terms of the trust indenture and any
applicable indenture supplement. The balance of the collections, incladiagnts that are allocated or are to be
allocated to the holders of the transferor indebtedness pursuant to any of the transaction documents, will be remitted
to the holder of the transferor indebtedness. If the Commingling Requirements describedéelotnzet or if an
amortization period has started, none of the servicer, TD or any delegate that is an account owner shall commingle
amounts received with respect to the receivables or any collateral certificate with its own assets except for the time,
not to exceed twdusinesdays, necessary to clear any payments or as otherwise permitted by applicable law.

If (i) no Servicer Default has occurred, and (ii) TD, or if a successor servicer has been appointed, such successor
servicer, maintains aratingfom each Note Rating Agency then rating it
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AA0 from F10 c h3&a @hdCormmingling Requirementy, the servicer may commingle and use
amounts received with respect to the receivables or any collagetificates with and as its own general funds and

make deposits as required directly into the collection account with respect3ertee 2016 notes, in each case

on or before 12:00 noon Toronto time on BussinesDay immediately preceding ti&usinessDay on which funds

are required to be distributed or, without duplication, paid on or prior to the related payment date to the issuing
entity pursuant to the transaction documents up to the amount that would otherwise have been deposited by the
servicerto make or provide for such distributions.

Any Principal Collections not distributed to the holder of the transferor indebtedness on any day because the
Transferor Amount does not exceed the Required Transferor Amount on such day or because the Beadgalan
not exceed the Required Pool Balance on such day (in each case, after giving effect to any receivables or additional
collateral certificates transferred to the issuing entity on such day or any increases in the Invested Amount of an
existing collagral certificate on such day) will be deposited into the excess funding account.

All interest and investment earnings (net of losses and investment expenses) accrued during a Monthly Period
on funds on deposit in any issuing entity account will constitatiections, but only to the extent such interest and
investment earnings are not otherwise applied pursuant to the terms of any transaction document.

In the event of the insolvency or bankruptcy of the servicer that is an account owner, or if cedgieriods
were to pass, the issuing entity and the indenture trustee may lose any perfected security interest in any Finance
Charge Collections or Principal Collections commingled with the funds of the seSieedRiskiiFactor§ Certain
legal matterscould adverselympact the issuing entity or your notis.

Required Transferor Amount

The Transferor Amount represents the amount of assets included in the issuing entity not securing any series,
class or tranche of notes. For any Monthly Peribd, rransferor Amount equals the Pool Balance as of the close of
business on the last day of such Monthly Penodusthe aggregate Nominal Liquidation Amount of all notes as of
the close of business on such day. The Transferor Amount fluctuates dusge<lia the amount d?rincipal
Receivable included in the issuing entity, the aggregate Invested Amount of the collateral certificates included in
the issuing entity, the amount on deposit in the excess funding account and the aggregate Nominabihiquidati
Amount of all notes. As a result, the Transferor Amount generally increases if there are reductions in the Nominal
Liquidation Amount of a series, class or tranche of notes due to payments of principal of that series, class or tranche
of notes or a desit into the principal funding account with respect to that series, class or tranche or an increase in
the Pool Balance without a corresponding increase in the Nominal Liquidation Amount of any series, classes or
tranches of notes. The Transferor Amounteyally decreases as a result of the issuance of a new series, class or
tranche of notes, assuming that there is not a corresp
servicer adjusts downward the amount of any receivable becdusaebate, refund, other credit, unauthatize
charge or billing error to a cardholder such receivable was created in respect of merchandisevdls refused or
returned by a cardholdeor if the servicer otherwise adjusts downward the amount ofreegivable without
receiving collections therefor or without charging off such amount as uncollectible, or for any other reason, the
Transferor Amoutand not t he D wil lresredacedsb$ the pmotuetrokamd minus the Discount
Option Percentge and the amount of the adjustment.

The Transferor Amount is required to be maintained at a certain minimum level, referred to as the Required
Transferor Amount. For any Monthly Period, the Required Transferor Amount is the product of the Required
Transkror Amount Percentage and the amourRrirficipal Receivabkeincluded in the issuing entity as of the close
of business on the last day of such Monthly Period. With respect to each series of notes, a percentage will be
designated as the seriBequiredTransferorAmountPercentage for that series. The Required Transferor Amount
Percentage is the highest of such selReguiredTransferorAmountPercentages then in effect for any outstanding
series of notes.

With respect tothe Series 2016 notes, the se&s Required TransferorAmount Percentage is 7.00%. The
transferor may designate a different serRRsquired Transferor Amount Percentage. Before reducing that
percentage, however, the transferor must provide the indenture trustee with written confirtimatithe Note
Rating Agency Condition has been satisfied.
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So long as thé&eries 2016 notes are outstanding, the Required Transferor Amount Percentage will be no
lower than the serieRequiredTransferorAmount Percentage for th&eries 2016 notes. Immediately after the
IssueDate, the Required Transferor Amount Percentage will be 7.00% but is subject to change as described in this
section.

If, at the end of any Monthly Period, the Transferor Amount for such Monthly Period is less thamtliredRe
Transferor Amount for such Monthly Period, the transferor is required to transfer additional receivables or
additional collateral certificates to the issuing entity or to cause to be increased the Invested Amount of an existing
collateral certificat included in the issuing entitg. e & Addition of Assets 0

If, when required to do so, the transferor is unable to transfer additional receigalzldditional collateral
certificates to the issuing entity or to cause to be increased the Invested Amount of an existing collateral certificate
included in the issuing entity, an early amortization event will occur with respect to the SiesTheflrust
Indenturéd Early Amortization Events 0

The interest in the Transferor Amount, referred to as the transferor indebtedness, will initially be held by the
transferor, although that interest may be transferred by a holder thereof in whole or in part subject to certain
limitations and conditions desbed in the declaration of trust, the transfer agreement, the trust indenture and the
related indenture supplement. The Transferor Amount may be evidenced either in certificated form or in
uncertificated form. Any reference in this offering memorandunhéattansferor indebtedness means the interest of
the transferor in the Transferor Amount as evidenced in either certificated or uncertificated form. Currently, the
transferor indebtedness is in uncertificated form. The Transferor Amount does not preditlerdnancement to the
notes.

Required Pool Balance

For any Monthly Period, thBool Balanceequals the sum of (i) the amountRffincipal Receivabkincluded
in the issuing entity at the end of such Monthly Period, (ii) the aggregate Invested Anficinet eollateral
certificates included in the issuing entity at the end of such Monthly Period, and (iii) the amount on deposit in the
excess funding account at the end of such Monthly Period.

The issuing entity has a minimuRool Balance requirement, mfred to as th&®equired Pool Balance For
any Monthly Period, the Required Pool Balance is an amount equal to the sum of (i) for all notes in their revolving
period, the sum of the Nominal Liquidation Amounts of those notes at the end of such Monthdly dPeki(ii) for
all other notes, the sum of the Nominal Liquidation Amounts of those notes at the end of the most recent revolving
period for each of those notes¢cludingany notes which will be paid in full on the applicable payment date for
those note@ the following Monthly Period and any notes that will have a Nominal Liquidation Amount of zero on
the applicable payment date for those notes in the following Monthly Period.

If, at the end of any Monthly Period, the Pool Balance is less than the Required Pool Balance for such Monthly
Period, the transferor is required to transfer additional receivables or additional collateral certificates to the issuing
entity or to cause tbe increased the Invested Amount of an existing collateral certificate included in the issuing
entity as described ifid Addition of Assets andfid Increases in the Invested Amount of an Existing Collateral
Certificate 0

If, when required to do so, the transferor is unable to transfer additionalai@les or additional collateral
certificates to the issuing entity or to cause to be increased the Invested Amount of an existing collateral certificate
included in the issuing entity, an early amortization event will occur with respect to the Se&fs[he Trust
Indenturé Early Amortization Events 0

Allocations of Amounts to the Excess Funding Account and Allocations of Amounts on Deposit in the Excess
Funding Account

If, at the end of any Monthly Period, (i) the Transferor Amount is, or as a result of a payment would become,
less than the Reqed Transferor Amount for such Monthly Period or (ii) the Pool Balance is, or as a result of a
payment would become, less than the Required Pool Balance for such Monthly Period, the servicer will deposit into
the excess funding account the Principal Guitns that otherwise would have been paid to the holder of the
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transferor indebtedness. This deposit will be in an amount equal to the greater of the amount by which the
Transferor Amount would be less than the Required Transferor Amount and the amadmittbyhe Pool Balance
would be less than the Required Pool Balance, each determined with respect to the related Monthly Period.

If no series of notes is in an accumulation period or an amortization period, amounts on deposit in the excess
funding accounwill be released to the holder of the transferor indebtedness to the extent that, after such release, the
Transferor Amount is equal to or greater than the Required Transferor Amount and the Pool Balance is equal to or
greater than the Required Pool Bala. If an accumulation period or amortization period has commenced and is
continuing with respect to any series of notes, any funds on deposit in the excess funding account will be released,
deposited into the collection account and treated as Princigdc@ons to the extent needed to make principal
payments due to or for the benefit of the noteholders of such series. Any remaining amounts on deposit in the excess
funding account in excess of the amount required to be treated as Principal Collectaivohthly Period shall be
released to the holder of the transferor indebtedness, but only to the extent that such release would not cause the
Transferor Amount to be less than the Required Transferor Amount or the Pool Balance to be less than ¢lae Requir
Pool Balance.

Funds on deposit in the excess funding account will be invested by the indenture trustee, at the direction of the
servicer, inEligible Investmerd. The issuing entity may appoint as its agent under a separate agreement a registered
invedment advisor to give instruction on behalf of the issuing entity to the indenture trustee for funds to be invested
in Eligible Investmerg. Any earnings (net of losses and investment expenses) earned on amounts on deposit in the
excess funding account ding any Monthly Period will be withdrawn and treated as Finance Charge Collections for
such Monthly Period.

Increases in the Invested Amount of an Existing Collateral Certificate

The transferor may cause to be increased the Invested Amount of any ecodititegral certificate included in
the issuing entity. The Invested Amount of an existing collateral certificate included in the issuing entity can be
increased through:

1 the reinvestment of Principal Collections and other amounts treated as Princlpati@u received that
are not required to be deposited into a principal funding account for the benefit of a series, class or tranche
of notes, paid to the noteholders of a series, class or tranche, deposited into the excess funding account or
used to paghortfalls in interest on senior notes;

9 proceeds received in connection with the issuance of additional notes; or
1 funding by the transferor, which funding may be in cash or through an increase in the Transferor Amount.

Notwithstanding the ability to increase the Invested Amount of any existing collateral certificate, the Invested
Amount of an existing collateral certificate will not be increased, and reinvestment in that collateral certificate will
not be permitted, ifi{ an early amortization event has occurred with respect to any notes as a result of a failure to
transfer additional assets (including additional receivables or additional collateral certificates) to the issuing entity or
a failure to cause to be incredsthe Invested Amount of an existing collateral certificate included in the issuing
entity at a time when the Pool Balance for the prior Monthly Period is less than the Required Pool Balance for the
prior Monthly Period and (ii) increasing the Invested Ambof an existing collateral certificate or reinvesting in
that collateral certificate would result in a reduction in the allocation percentage applicable for principal collections
for the existing collateral certificate.

Addition of Assets

The transfeor (without independent verification of its authority) will have the right, from time to time (i) to
designate Additional Accounts to be included inThest Portfoliq (ii) to transfer one or more collateral certificates
to the issuing entity or (iii) tacause to be increased the Invested Amount of one or more existing collateral
certificates. Subject only to the requirements for Eligible Accounts and applicable regulatory guidelines, TD has the
discretion to select the accounts in fretal Portfoliofor addition to theTrust Portfolio Any Additional Accounts
designated to th&rust Portfoliowill be selected from the portfolio of accounts owned by TD or any of its affiliates
that is described in the related offering memorandum. Therefore, if Additatalunts are to be designated, the
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transferor will, under the receivables purchase agreement, request that TD designate accounts which qualify as
Eligible Accounts to the transferor. The transferor will designate those accounts to be includddusttRertfolio.

As of the date an Additional Account is selected to be included ifrist Portfolio such Additional Account
must be an Eligible Account. Receivables arising in Additional Accounts, however, may not be of the same credit
quality as the receables arising in accounts already included in Thest Portfolioor the receivables arising in
accounts already included in the portfolio of a master trust or other securitization special purpose entity which has
issued a collateral certificate includedthe issuing entity. Additional Accounts may have been originated by TD or
any of its affiliates using credit criteria different from those which were applied by TD or any of its affiliates to the
accounts already included in tAeust Portfolioor the prtfolio of a master trust or other securitization special
purpose entity which has issued a collateral certificate included in the issuing entity, or may have been acquired by
TD or any of its affiliates from a thirgarty institution which may have uselifferent credit criteria from those
applied by TD or any of its affiliates to the accounts. Consequently, the performance of such Additional Accounts
may be better or worse than the performance of the accounts already includedTasth@ortfolioor in the
portfolio of a master trust or other securitization special purpose entity which has issued a collateral certificate
included in the issuing entity e &RiskiFactord The composi ti on of the issuing ent
may decrease the credit quality of the assets securing your notes. If this occurs, your receipt of payments of
principal and interest may be reduced, delayed or accelexated

At the time of its transfer to the issuing entity, each additional collateral certificate must be an Eligible
Collateral Certificate. An additiohaollateral certificate, however, may not be of the same credit quality as the
receivables arising in the accounts already included inTtst Portfolig or any existing collateral certificate
included in the issuing entity. This is because the reckgigadyising in the accounts included in the portfolio of the
master trust or securitization special purpose entity which has issued such additional collateral certificate may not be
of the same credit quality as the receivables in any of the accountdeddhutheTrust Portfolioor included in the
portfolio of a master trust or other securitization special purpose entity which has issued any such existing collateral
certificate due to differences in credit criteria. Consequently, the performance @dslittbnal collateral certificate
may be better or worse than the performance of any receivables arising in the accounts already inclu@iegsin the
Portfolio or any existing collateral certificate included in the issuing erfiitg. eRiskiiFactor The composition of
the issuing entityds deceasetthe credibquality of the assets seauhing gdur notes.ylf
this occurs, your receipt of payments of principal and interest may be reduced, delayed or acoglerated

Unlessthe Note Rating Agency Condition has been satisfied, the sumbAdditional Accounts designated to
be included in tharust Portfoliowill not exceed the Addition Limit. On each addition date with respect to such
Additional Accounts, the transferor will deliver to the issuer trustee and the indenture trustéeiam afpcounsel
with respect to the Additional Accounts that confirms the creation and perfection of the security interest in the
receivables in such Additional Accounts.

In addition to the permitted additions described above, the transferor will beerképi transfer to the issuing
entity receivables arising in Additional Accounts, to transfer additional collateral certificates to the issuing entity or
to cause to be increased the Invested Amount of one or more existing collateral certificates indiueléssuing
entity if, at the end of any Monthly Period, (i) the Transferor Amount for that Monthly Period is less than the
Required Transferor Amount for such Monthly Period, or (ii) the Pool Balance for such Monthly Period is less than
the Required &ol Balance for such Monthly Period. In such event, the transferor will, on or before the thirtieth day
after the end of such Monthly Period (unless the Transferor Amount exceeds the Required Transferor Amount and
the Pool Balance exceeds the Required Badance, in each case as of the end of any Business Day during the
period between the end of the prior Monthly Period and such addition date), make an addition to the issuing entity in
a sufficient amount so that, after giving effect to such additionarease, the Transferor Amount is at least equal to
the Required Transferor Amount and the Pool Balance is at least equal to the Required Pool Balance.

When the transferor transfers receivables in Additional Accounts or additional collateral certtiicaibes
issuing entity or when it causes to be increased the Invested Amount of an existing collateral certificate included in
the issuing entity, it must satisfy several conditions, including, as applicable:

1 with respect to the designation of Additionatedunts to thé@rust Portfoliq delivery and acceptance by

the issuer trustee of a written assignment of receivdlieluding, if applicable, a Québec assignment)
the Additional Accounts or of the additional collateral certificates, as applicable;
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1 ddivery on the required delivery date to the indenture trustee of a computer file with an accurate list of all
Additional Accounts and/or a schedule with an accurate list of all additional collateral certificates, as
applicable;

1 delivery to the issuer trtee and the indenture trustee of a certificate of an authorized officer to the effect
that:

(a) as of the date an Additional Account is selected for designation fortise Portfolig such Additional
Account is an Eligible Account;

(b) at the time of its transf to the issuing entity, each additional collateral certificate is an Eligible
Collateral Certificate;

(c) the transferor has delivered copies of the financing statements under each applicable PPSA, other than
the Civil Code ofQuébe¢ Canadadertified regstration undemhich may be delivered on or before
the tenthBusinesdDay following the addition date), if necessary, to perfect the security interest of the
issuing entity and the indenture trustee in the related receivables or collateral certificappdicable;

(d) to the extent required by the servicing agreement, the transferor has deposited, or has caused the
servicer to deposit, intthe collectionaccount all collections with respect to such Additional Accounts
since the applicable cuiff date and all collections with respect to such additional collateral certificates
as of the addition date;

(e) as of the addition date, the transferor is not insthand the transfer of the receivables and/or the
additional collateral certificates is not made in contemplation of insolvency;

M in the transferorés reasonabl e belief, transferr
additional collateral atificates will not have an Adverse Effect;

1 if the aggregate number of Additional Accounts selected to have their receivables transferred to the issuing
entity exceeds the Addition Limit, satisfaction of the Note Rating Agency Condition with respeet to th
proposed addition and delivery by the transferor to each rating agency an opinion of counsel to the effect
that the transfer agreement creates in favor of the indenture trustee a security interest in the rights of the
transferor in the receivables arigim those Additional Accounts; and

1 with respect to the transfer of additional collateral certificates to the issuing entity, satisfaction of the Note
Rating Agency Condition with respect to the proposed transfer.

Removal of Assets

The transferor (withot independent verification of its authority) may, but will not be obligated to, designate
accounts and the receivables arising under those accounts for removal from the issuing entity. The removal could
occur for a number of reasons, including a detertitinaby the transferor that the issuing entity contains more
receivables than the transferor is obligated to retain in the issuing entity under the transfer agreement or a
determination that the transferor does not desire to obtain additional finandinghhthe issuing entity at such
time. As long as the removal of accounts from the issuing entity satisfies the conditions listed below, the removed
accounts may, individually or in the aggregate, be of a higher credit quality than the accounts thainrémeain
issuing entity. In connection with such a removal, the indenture trustee will be required to transfer all receivables in
those removed accounts back to the transferor, whether the receivables already exist or arise after the designation.

The transfr or 6s rights to removal are subject to the sat
agreement, including:

1 notice to the issuer trustee, the indenture trustee, the servicer, other transferors (if any), and the rating

agencies notice of ghreassignment and delivery to the issuer trustee and the indenture trustee for execution
of a written reassignment of receivables in the removed accounts;
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1 delivery on the required delivery date to the indenture trustee of a computer file containiegaadru
complete list of all removed accounts;

1 satisfaction of the Note Rating Agency Condition with respect to such removal;

1 delivery by the issuing entity to the issuer trustee and the indenture trustee of a certificate of an authorized
officer to the efiect that, in the reasonable belief of the issuing entity,

(i) no selection procedure believed to be materially adverse to, or materially beneficial to, the interests of
the noteholders of any series, class or tranche of notes was utilized in selectemgdiied accounts;
and

(i) such removal will not have an Adverse Effect; and

1 the purchase price for the receivables in the removed accounts as of the removal date will be the then
current fair market value of such receivables, as mutually agreed upon barbkfeitor and the issuing
entity.

In addition, the accounts designated to be removed shall be sdi¢etedndom (i) as a result of the action or
inaction of third parties (other than TD); or (iii) in accordance with the applicable proceduredssiuihg entity
solely for reasons of administrative convenience and reasonably believed by TD and the depositor not to be adverse
to the issuing entity or the noteholdees)d there shall be no less than 90 days between removals, unless the
removed accoum are accounts (i) originated or acquired under a specific affinity agreement, private label
agreement, merchant agreementbcanding agreement or other program which iemed, operated or promoted,
providedthat such agreement has terminated in atanace with the terms therein or (i) being removed due to other
circumstances caused by requirements of agreements in which the right to such removed accounts or control thereof
is determined by a party or parties to such agreements other than thedraasfe affiliate of the transferor or any
agent of the transferor. Removals described in clafilsasd(ii) in the preceding sentence also need not satisfy the
Note Rating Agency Condition (as described in the third bullet point above) or the selection procedure requirement
(as described in claug® of the fourth bullet point above).

Purging of Accounts

An account ceases to be an account and is referred to as a purged account on the date on which such account (i)
has no receivabls out st andi ng; and (ii) such account s termin
procedures for terminating inactive credit card accounts, including terminations in circumstances where such credit
card account has been inactive for aqubof time. TD will be deemed to represent and warrant as of the applicable
purging day that the conditions specified above have been satisfied with respect to such purged account.

Discount Option

The transfer agreement provides that the transfergranany time and from time to time designate a fixed or
variable percentage, referred to as the Discount Option Percentage, of the amount of receivables existing and arising
in all or any specified portion of the accounts in ffraist Portfolioon and after the date of such designation
becomes effective to be deemed Discount Option Receivables and tredtathrase Charge Receivablend
collections received with respect to such receivables are treated as Finance Charge Collections.

The transéror has designated an initial Discount Option Percentage of 0%. Therefore, 0% of those receivables
will be deemed Discount Option Receivables and treatdeireice Charge Receivabland collections received
with respect to such receivables are treatedriaance Charge Collections. The remainder of such receivables are
treated aglrincipal Receivabke and collections received with respect to those receivables are treated as Principal
Collections.

The existence of Discount Option Receivables resultsninnarease in the amount dfinance Charge
Receivable and Finance Charge Collections, a reduction in the amouRtindipal Receivabk and Principal
Collections and a reduction in the Transferor AmoBe eRiskiiFactord A change in theDiscount Option
Percentage may result in the payment of principal earlier or later than expected
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The aggregate amount of Discount Option Receivables outstanding on any Date of Processing equals (i) the
aggregate Discount Option Receivables at the end of the prior Date of Processing, plus (ii) any new Disaount Opti
Receivables created on such Date of Processing, minus (iii) any Discount Option Receivables Collections received
on such Date of Processing. Discount Option Receivables created on any Date of Processing will mean the product
of the amount of any receibkes created on such Date of Processing and the applicable Discount Option Percentage.

After any designation of a Discount Option Percentage, pursuant to the transfer agreement, the transferor may,
without notice to or consent of the holders of any sedkess or tranche of notes, from time to time increase, reduce
or withdraw the Discount Option Percentage. The trans
servicer, the issuer trustee, the indenture trustee and each rating agency athardesignation or increase,
reduction or withdrawal. Such designation or increase, reduction or withdrawal will become effective on the date
specified therein only if:

1 the transferor delivers to the issuer trustee and the indenture trustee a ceofiicataithorized officer of
that transferor to the effect that, based on the facts known to that transferor at the time, such designation or
increase, reduction or withdrawal will not at the time of its occurrence cause an early amortization event or
eventof default or an event that, with notice or the lapse of time or both, would constitute an early
amortization event or event of default, to occur with respect to any series, class or tranche of notes; and

1 the Note Rating Agency Condition is satisfied wiglspect to such designation or increase, reduction or
withdrawal.

Issuing Entity Accounts

The issuing entity has establishadcollection account and an excess funding account for the benefit for all
series of notesThe issuing entity has establishedadlection account for the purpose of receiving collections on the
receivables included in the issuing entity and collections on any other assets in the issuing entity, including
collections on any collateral certificates that are included in the issotitg &t a later date; and has establishad
excess funding account for the purpose of holding Principal Collections that would otherwise be paid to the holder
of the transferor indebtedness at a time when (i) the Transferor Amount is, or as a resp#yafeamt would
become, less than the Required Transferor Amount ath@iPool Balance is, or as a result of a payment would
become, less than the Required Pool Balance.

Issuing entity accounts are Eligible Deposit Accounts and amounts maintaineding isgtity accounts may
only be invested by the indenture trustee at the written direction of the servicer, without independent verification of
its authority, inEligible Investmerg, provided howevey that if no such written direction is provided, such funds
will remain uninvested. The issuing entity may appoint as its agent under a separate agreement a registered
investment advisor to give instruction on behalf of the issuing entity to the indémnisbee for funds to be invested
in Eligible Investmerd. Each issuing entity account currently is maintainetiCatIf at any time an issuing entity
account ceases to be an Eligible Deposit Account, that issuing entity account must be moved solthghihJié
qualified as an Eligible Deposit Account.

Each month, payments in respect of the receivables and, to the extent a collateral certificate is included in the
issuing entity, distributions on such collateral certificate that are not allocatdtk thotder of the transferor
indebtedness will be deposited into the collection account, and then allocated Bedasi2016 note, and then
allocated to the applicable series principal funding account, the accumulation reserve account, the Clags C rese
account, if applicable, and any other issuing entity account, to make payments under any applicable derivative
agreements.

The issuing entity has also established additional issuing emityunts in connection with ti&eries 2016
notes. Se@The Noted Issuing Entity Assets and Accounts

Derivative Agreements
A series, class or tranche of notes may have the benefit of one or more derivative agreements, which would

consist of a currency swap or interest rate swap, a cap (obligating a derivative counterparty to make payments if a
reference ratés greater than a specified rate), a floor (obligating a derivative counterparty to make payments if a
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reference rate is less than a specified rate), or a collar (obligating a derivative counterparty to make payments if a
reference rate is greater tharspecified rate and entitling the derivative counterparty to receive payments if the
same reference rate is less than a lower specified rate), with various counterparties. In general, the issuing entity will
receive payments from counterparties to the detivi ve agr eements i n exchange for
them, to the extent required under the derivative agreements. TD or any of its affiliates may be counterparties to a
derivative agreement.

The Class A notes have the benefit of 8aap Agreement with the swap counterparty. $@&escription of the
Swap Agreemerit

Supplemental Credit EnhancementAgreements and Supplemental Liquidity Agreements

A series, class or tranche of notes may have the benefit of one or more additional forms of supplemental credit
enhancement referred to herein as supplemental credit enhancement agredmsents as a letteof credit or
surety bond. In addition, a series, class or tranche of notes may have the benefit of one or more forms of
supplemental liquidity agreemedtseferred to herein as supplemental liquidity agreendentgch as a liquidity
facility. TD or any of itsaffiliates may be providers of any supplemental credit enhancement agreement or
supplemental liquidity agreement.

Representations and Warranties
The transferor will make several representations and warranties to the issuing entity in the transfer agreement.
Regarding No Conflict

The transferor will make certain representations and warranties to the issuing entity in the transfer agreement to
the effect that, among other things, as of emsiie dat®f a series, class or tranche of notes:

1 the execution and delivery by the transferor of the transfer agreement, the servicing agreement, the
receivables purchase agreement and each other documéngridahe issuance to which it is a party will
not conflict with any law or any other agreement to which the transferor is a party, except where such
conflict or violation would not have a material adverse effect on its ability to perform its obligatidas
such documents; and

91 all required governmental approvals in connection with the execution and delivery by the transferor of the
transfer agreement and each other document relating to the issuance have been obtained and remain in
force and effect.

Regarding Enforceability

The transferor will make certain representations and warranties to the issuing entity in the transfer agreement to
the effect that, among other things:

1 as of eaclissue dat®f a series, class or tranche of notes, the transferalidly existing under the laws of
the jurisdiction of its organization and has the authority to consummate the issuance;

1 as of (i) eachissue dateof a series, class or tranche of notes, (i) each date Additional Accounts are
designated and their revables transferred to the issuing entity or one or more additional collateral
certificates are transferred to the issuing entity and (iii) each date the Invested Amount of an existing
collateral certificate included in the issuing entity is increased trivesfer agreement and each other
document relating to the issuance to which it is a party constitutes a legal, valid and binding obligation
enforceable against the transferor; and

1 as of (i) eaclissue dateof a series, class or tranche of notes ande@idh date Additional Accounts are

designated and their receivables transferred to the issuing entity or one or more additional collateral
certificates are transferred to the issuing entity, the issuing entity has all right, title and interest in the
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receivables and any collateral certificates transferred to the issuing entity by the transferor or has a first
priority perfected security interest in these receivables and any collateral certificates.

In the event of a material breach of any of the representatind warranties described in the above paragraphs
that has a materiaddverseef f e c t on the noteholdersd interest in the
availability of the proceeds thereof to the issuing entity (which determination vilhdde without regard to
whether funds are then available pursuant to any supplemental credit enhancement), either the indenture trustee or
holders of notes evidencing more than 50% of the outstanding dollar principal amount of all notes, by written notice
to the transferor, the administrator and the servicer (and to the issuer trustee and the indenture trustee if given by
such noteholders), may direct the transferor to accept the reassignment of the receivables or the collateral certificates
included in tle issuing entity within 60 days of such notice, or within such longer period specified in such notice.
The transferor will be obligated to accept the reassignment of such receivables or collateral certificates on the First
Note Transfer Date following thiglonthly Period in which such reassignment obligation arises. Such reassignment
will not be required to be made, however, if on any day during such applicable period, the relevant representation
and warranty shall then be true and correct in all matesaleas.

The price for such reassignment will be the Reassignment Amount. On the First Note Transfer Date following
the Monthly Period in which such reassignment obligation arises, the applicable transferor will deposit the portion of
the Reassignment Amati attributable to the applicable notes in the collection account to be treated as Principal
Collections or Finance Charge Collections. The payment of such Reassignment Amount in immediately available
funds will be considered a payment in full of the notdhd er s i nterest and such fund
presentation and surrender of the related notes. If the indenture trustee or holders of notes give a notice as provided
above, the obligation of the transferor to make any such deposit will comstirusole remedy respecting a breach
of the representations and warranties available to those noteholders or the indenture trustee on behalf of those
noteholders.

On eaclissue datef a series, class or tranche of notes, the indenture trustee wilhacie and deliver one or
more notes representing that series, class or tranche, in each case against payment to the transferor of the net
proceeds of the sale of the notes. In the case désie datdor the first series of notes, the indenture tresiall
register in the issuing entityés books and records th
Amount.

In connection with each transfer of receivables to the issuing entity, the computer records relating to such
receivables wilbe marked to indicate that those receivables have been conveyed to the issuing entity. In addition,
the issuing entity and the indenture trustee will be provided with a computer file containing a true and complete list
showing for each account, as of thgplicable date of designation, its account number. In connection with each
transfer of a collateral certificate to the issuing entity, the official records of the transferor will be marked to indicate
that such collateral certificate has been transfetoethe issuing entity and the issuing entity and the indenture
trustee will be provided with a list showing each collateral certificate transferred to the issuing entity.

The transferor will retain and will not deliver to the indenture trustee any i@berds or agreements relating to
the accounts, the receivables or any collateral certificates. Except as set forth above, the records and agreements
relating to the accounts, the receivables and any collateral certificates will not be segregated &aeiatiog to
other accounts, receivables or collateral certificates, and the physical documentation relating to the accounts,
receivables or collateral certificates will not be stamped or marked to reflect the transfer to the transferor or the
issuing erity. The transferor has filed and is required to file financing statements fmovide for the registration
of the transfer of the receivables or collateral certificates to the issuing entity meeting the requirements of the PPSA.

Regarding the Accountghe Receivables and the Collateral Certificates

Under the transfer agreement, the transferor makes representations and warranties to the issuing entity to the
effect that, among other things:

91 as of each applicable caff date on which an account is sefed to be included in theust Portfoliq each
account was an Eligible Account;
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1 as of each applicable selection date, each of the receivables then existing in the accounts was an Eligible
Receivable;

1 as of the date of creation of any new receivable, such receivable is an Eligible Receivable; and

1 as of each date on which a collateral certificate is transferred to the issuing entity, such collateral certificate
is an Eligible Collateral Certificate.

If the transferor materially breaches any representation and warranty described in this paragraph, and such
breach remains uncured for 60 days (or such longer period, not in excess of 120 days, as to which the servicer and
the indenture trustee agree) aftiee earlier to occur of the discovery of the breach by the transferor and receipt of
written notice of the breach by the transferor, and the breach has a nateeiedeef f ect on any not el
interest in that receivable or collateral certificate, @il the Ineligible Receivables or Ineligible Collateral
Certificates will be reassigned to the transferor on the terms and conditions set forth below. In such case, the
Ineligible Receivable or the Ineligible Collateral Certificate, as applicable, witbmger be included as part of the
i ssuing entitybs assets and the account rel atTmsdd t o t he
Portfolio.

An Ineligible Receivable will be reassigned to the transferor on or before the Monthly Reriddich such
reassignment obligation arises by the servicer deducting the portion of such Ineligible ReceivableRhatipa
Receivablefrom the aggregate amount Bfincipal Receivabke used to calculate the Transferor Amount and the
Pool BalanceAn Ineligible Collateral Certificate shall be delivered by the indenture trustee to the transferor with a
valid assignment in the name of the transferor, and the servicer will deduct the Invested Amount of each such
Ineligible Collateral Certificate frorthe Transferor Amount and the Pool Balance. In the event that the exclusion of
an Ineligible Receivable or an Ineligible Collateral Certificate from the calculation of the Transferor Amount or the
Pool Balance would cause the Transferor Amount to be eedioelow the Required Transferor Amount or the Pool
Balance to be reduced below the Required Pool Balance, on the first payment date following the Monthly Period in
which such reassignment obligation arises, the transferor will make a deposit in the fardesy account in
immediately available funds in an amount equal to the greater of the amount by which (x) the Transferor Amount
would be reduced below the Required Transferor Amount or (y) the Pool Balance would be reduced below the
Required Pool Balarc

The reassignment of any Ineligible Receivable or Ineligible Collateral Certificate to the transferor, and the
obligation of the transferor to make deposits into the excess funding account as described in the preceding
paragraph, is the sole remedy resjing any breach of the representations and warranties described in the preceding
paragraphs with respect to such receivable or collateral certificate available to the holder of notes or the indenture
trustee on behalf of those noteholders.

Additional Representations and Warranties

It is not required or anticipated that the indenture trustee will make any initial or periodic general examination
of the receivables or collateral certificates or any records relating to the receivables or collateral certificates for the
purpose of estaishing the presence or absence of defects, the compliance by the transferor of its representations
and warranties or for any other purpose. In addition, it is not anticipated or required that the indenture trustee will
make any initial or periodic generakamination of the servicer for the purpose of establishing the compliance by
the servicer with its representations or warranties or the performance by the servicer of its obligations under the
servicing agreement or for any other purpose.

Certain Matters Regarding the Servicer and the Administrator of the Issuing Entity

TD will service the receivables arising in the portfolios of personal consumer and business accounts owned by it
or any of its affiliates, which are included in the issuing entity putsitathe transfer agreement. The receivables
are sold on a fulkserviced basis and TD will not be entitled to receive a separate servicing fee as compensation for
its servicing activities or as reimbursement for any expenses incurred by it as serdcessBuservicers may be
entitled to receive successor servicing fees as compensation for its servicing activities and as reimbursement for any
expenses i ncurr e dDefoyit andtAppkcationsobFRundsSarvicer Compengation and other Fees
and Expenses o
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The servicer may not residgrom its obligations and duties under the servicing agreement except:

(i) upon determination that the performance of such obligations and duties is no longer permissible under
applicable law, or

(ii) if such obligations and duties are assumed by an entity @igibhssume such duties pursuant to the
terms of the servicing agreement.

No such resignation will become effective until the indenture trustee or a successor to the servicer has assumed
the servicerds obligati ons alotdithdanding thesforagaind,ehe setvibeemayg er vi ¢
assign part or all of its obligations and duties as servicer under the servicing agreement if such assignment satisfies
the Note Rating Agency Condition. If a servicer resigns from its obligations and dpt@ determination that the
performance of such obligations and duties is no longer permissible under applicable law, the indenture trustee will
immediately petition a court of competent jurisdiction to appoint any established institution qualifyimelagkde
servicer as the successor servicer under the servicing agreement.

Any person into which, in accordance with the servicing agreement, the servicer may be merged or consolidated
or any person resulting from any merger or consolidation to whickdihécer is a party, or any person succeeding
to the business of the servicer, will be the successor to the servicer under the servicing agreement.

In addition, TD or any of its affiliates will be the administrator of the issuing entity and will agréee extent
provided in the servicing agreement, to provide notices and to perform on behalf of the issuing entity all
administrative obligations required by the trust indenture and as described in the servicing agreement. As

compensation for its performac e of t he admini stratords obligations und
will be entitled to a monthly fee not to exceed U.S.$5,000, in addition to reimbursement for its liabilities and extra
out-of-pocket expenses related to its performamde t he admi ni stratorés obligations

Servicer Covenants

In the servicing agreement, the servicer has agreed that, as to the receivables included in the issuing entity and
the related accounts designated to be included imring Portfoliq it will, among other things:

1 duly satisfy all obligations on its part to be fulfiled under or in connection with the receivables or the
related accounts, and will maintain in effect all qualifications required in order to serviceahalézs or
accounts, the failure to comply with which would have a material adverse effect on its ability to perform as
servicer under the servicing agreement;

1 not authorize any rescission or cancellation of the receivables or any collateral certificapt in
accordance with the account guidelines, pursuant to any requirements of laws, or as ordered by a court of
competent jurisdiction or other governmental authority;

1 take no action which, nor omit to take any action the omission of which, would impair the rights of the
issuing entity, the indenture trustee or the noteholders of any series, class or tranche of notes in the
receivables or any collateral certificate;

1 not reschedule, revise or defer payments due on the receivables, except in accordance with the account
guidelines or pursuant to any requirements of laws; and

1 except in connection with its enforcement or collection of an account, take no action to cause any
receivables to be evidenced by any instrument, investment property or chattel paper (as defined in the
PPSA) and, if any receivable is so evidenced as a
Ineligible Receivable and shall be assigtethe servicer as provided below.

Under the terms of the servicing agreement, in the event any of the representations, warranties or covenants of
the servicer contained in the clauses above is breached, and such breach has aatvwsesgadffect on he
indenture trusteebs or the issuing entityodsandismoer est i
cured within 60 days (or such longer period, not in excess of 150 days, as may be agreed to by the indenture trustee
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and the trasferor) from the earlier to occur of the discovery of such event by the servicer, or receipt by the servicer
of written notice of such event given by the transferor or the indenture trustee, then all receivables in the account or
accounts or each collatércertificate to which such event relates shall be assigned to the servicer on the terms and
conditions set forth belowgrovided however that such receivables will not be assigned to the servicer if, on any
day prior to the end of such @fay or longeperiod:

1 the relevant representation and warranty shall be true and correct, or the relevant covenant shall have been
complied with, in all material respects, and

1T the servicer shall have deliver ed t certificdteedestribiagn sf er or
the nature of such breach and the manner in which such breach was cured.

Such assignment and transfer will be made when the servicer deposits an amount equal to the amount of such
receivables or the Invested Amount of such collategdificate in the collection account on the First Note Transfer
Date following the Monthly Period during which such obligation arises. This reassignment or transfer and
assignment to the servicer constitutes the sole remedy available to the notetfodahgrseries, class or tranche of
notes if such representation, warranty or covenant of the servicer is not satisfied and the interest of the indenture
trustee in any such reassigned receivables shall be automatically assigned to the servicer.

Servicer Default and Appointment of Successor Servicer

In the event of any Servicer Default, either the indenture trustee or noteholders evidencing more than 50% of
the aggregate outstanding dollar principal amount of all affected series of notes, by writtenrefetice] to as a
termination notice, to the servicer and the issuer trustee (and to the indenture trustee if given by the noteholders)
may terminate all of the rights and obligations of the servicer, as servicer, under the servicing agreement. Any such
termination and appointment is called a service transfer.

Upon the receipt of a termination notice by the servicer, the indenture trustee shall as promptly as possible
appoint a successor servicer. Prior to any appointment of a successor servicer, tiueeindesiee will seek to
obtain bids from potential servicers meeting certain eligibility requirements set forth in the servicing agreement to
serve as a successor servicer. The transferor also has the right to nominate a successor servicer. The successo
servicer may be an affiliate of TD, any entity into which TD or its affiliate may be merged or converted or with
which any of them may be consolidated, any entity resulting from any merger, conversion or consolidation to which
TD or its affiliate will bea party, any entity succeeding to all or substantially all of the assets of TD or its affiliate,
or an entity which, at the time of its appointment as successor servicer, (i) is in the business of servicing consumer
receivables, (ii) is legally qualifiednd has the legal capacity to service Thest Portfoliq and (iii) is qualified to
use the software that is then being used to service the accounts or obtains the right to use or has its own software
which is adequate to perform its duties under theigeg agreement and other securitization agreements. If the
only Servicer Default is bankruptgyinsolvency, receivershipor conservatorshipelated, however, the bankruptcy
trustee, the receiver or the conservator for the servicer or the serviceaststdbtotin-possession may have the
power to prevent the indenture trustee or noteholders from appointing a successor servicer.

The rights and interests of the transferor under the transfer agreement and the servicing agreement and in the
transferor inébtedness will not be affected by any termination notice or service transfer.

The successor servicer shall accept its appointment by written instrument acceptable to the indenture trustee.
The successor servicer is entitled to compensation out of coliec8 e eDepisit and Application of Funds
Servicer Compensation and other Fees and ExpenBegsause TD, as servicer, has significant responsibilities with
respect to the servicing of the receivables, the indenture trustee may have difficulty finding a suitable successor
servicer. Potential succes servicers may not have the capacity to perform adequately the duties required of a
successor servicer or may not be willing to perform such duties for the amount of the successor servicing fee
payable under the applicable indenture supplement. Tt trustee will notify each rating agency that has
rated any outstanding series, class or tranche of notes, the transferor and the administrator upon the removal of the
servicer and upon the appointment of a successor servicer.
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Servicer Report

The servicing agreement provides that, on or befareiary 31 of each calendar ydaeginnng with calendar
year 2017 the servicer will provide to the indenture trustee, the issuer trustee, each transferor, and each rating
agency a statement of compléanwith respect to suctalendary e ar i n the form of an offi
servicer to the effect that the servicer has fully performed, or caused to be fully performed, its obligations in all
material respects under the servicing agreemenif, there has been a failure to perform any such obligation in any
material respect, specifying such failure known to the servicer and the nature and status of such failure.

Indemnification

The servicing agreement provides that the servidrject to ceain exceptionswill indemnify the transferor,
the issuing entity, the issuer trustee and the indenture trustee from and against any loss, liability, expense, damage or
injury suffered or sustained ar i siiong withvespecbtd thecissuingai n of
entity pursuant to the servicing agreement. The servidsject to certain exceptiongjll also indemnify the
issuing entity, the issuer trustee and the indenture trustee from and against any loss, liability, expense, damage or
injury suffered or sustained arising out of the administration of the issuing entity by the issuer drugtee
indenture trustee (including in its capacity as registrar and paying gestlant to the servicing agreement.

Except as provided in the preceding paragraph, the transfer agreement and the servicing agreement provide that
neither the transferor nor tteervicer nor any of their respective directors, officers, employees, members or agents
will be under any other liability to the issuing entity, the issuer trustee, the indenture trustee, the noteholders, any
provider of supplemental credit enhancemerdroy other person for any action taken, or for refraining from taking
any action, in good faith pursuant to the transfer agreement or servicing agreement, as applicable. However, neither
the transferor nor the servicer will be protected against any liatititch would otherwise be imposed by reason of
negligence, fraud, willful misconduct or bad faith of the transferor, the servicer or any such person in the
performance of their duties or by reason of reckless disregard of their obligations and dwtigsitirer

In addition, the servicing agreement provides that the servicer is not under any obligation to appear in,
prosecute or defend any legal action which is not incidental to its servicing responsibilities under the servicing
agreement. The servicer ynan its sole discretion, undertake any such legal action which it may deem necessary or
desirable for the benefit of noteholders with respect to the servicing agreement and the rights and duties of the
parties thereto and the interests of the notehottiersunder.

Collection and Other Servicing Procedures

TD has been servicing credit card accounts since TD began offering such accounts in 1968. TD has serviced
securitized credit card receivables since 1998 in its capacity as the servicer of the YavibRexdrust Il. TD
also serviced securitized credit card receivables in its capacity as the servicer of the York Receivables Trust lll. See
fiTransaction Partied The Selled i n t his offering memor andum. TD curren
and, in the future, may be the servicer tifes master trusts or other securitization special purpose entities.

Pursuant to the servicing agreement, the servicer, whether acting itself or through a third party, is responsible
for servicing, collecting, enforcing and administering the receivableactordance with customary and usual
procedures for servicing similar credit or charge receivables.

Servicing activities to be performed by the servicer include collecting and recording payments, communicating
with cardholders investigating payment deljuencies, providing billing and tax records dardholdersand
maintaining internal records with respect to each account. Managerial and custodial services performed by the
servicer on behalf of the issuing entity include providing assistance in angtiosigeof the documents and records
relating to the accounts and receivables by the indenture trustee pursuant to the servicing agreement, maintaining the
agreements, documents and files relating to the accounts and receivables as custodian for trentitguang
providing related data processing and reporting services for noteholders and on behalf of the indenture trustee.

If TD were to become a debtor in a bankruptcy case, a Servicer Default would occur and TD could be removed
as servicer for the isfng entity and a successor servicer would be appoifter Soufces of Funds to Pay the
Note® Servicer xfauld for more information regarding the appointment of a successor servicer
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Outsourcing of Servicing

Pursuant to the servicing agreement, TD, as servicer, has the right to delegate or outsource its duties as servicer
to any person who agrees to conduct such duties in accordance with the servicing agreement, the applicable account
guidelines and the apphble account agreements. TD has outsourced certain of its servicing functions by
contracting with affiliated and unaffiliated third parties.

The performance of certain servicing functions has been outsourced by TD and its affiliates to third party
vendos. TD has a contractual arrangement with Total Systems ServicesT 8¥S)(under which TSYS performs
certain data processing and administrative functions associated with servicing credit card receivables. Other
functions that are performed by outsidendgters include card production and fulfillment, card replacement,
contacting customers to collect delinquent and writtfrbalances, responding to telephone service center inquiries,
front end processing of customer disputes, data entry and imaging mitthmee processing. Among other
functions, TD and its affiliates identify areas of risk, design, develop and implement modshirtdze financial
exposuredevelop credit underwriting policies and procedures, underwrite amoderwrite accounts andrfoulate
risk management and credit criteria. The logic and rules inherent in the systems used by outside vendors to route
customer inquiries and to make decisions about accounts are developed by TD and its affiliates. Third party vendors
are required to fitow detailed account management procedures and policies of TD in connection with any decisions
made with respect to accounts with respect to which they provide services. TD and its affiliates regularly monitor
and assess the performance of material thadty vendors to measure vendor quality and compliance. All third
party vendors are required to comply with the account
Decisions to retain a third party vendor are based on cost, the abilitycbparties to provide greater flexibility to
TD and its affiliates, experience, financial stability, the ability of the third parties to comply with our regulatory
requirements and various other factors.

TD and its affiliates retain the right to clgenvarious terms and conditions of the agreements with the third
party vendors, and retain the right to change the third party vendors themselves. These changes may be the result of
several different factors, including but not limited to: expiration ofséicing contract with the vendor, customer
satisfaction, vendor quality and financial strength, compliance with required service levels, adherence to data
protection and privacy requirements, adherence to security standards and requirements, perforchakde
evaluations, risk management policies, and cost considerations. Accordingly, third party vendors who provide
services to TD, its affiliates and itardholdersnay change from time to time, and noteholders will not be notified
of any change. Siitarly, to the extent that the terms and conditions are altered for agreements with third party
vendors, noteholders will not be given notice of those changes.

If an affiliated or unaffiliated third party performing certain outsourced or delegated fumatiere to enter
bankruptcy or become insolvent, then the servicing of the accounts ifruke Portfoliocould be delayed and
payments on your notes could be accelerated, delayed or reduced.

Merger or Consolidation of the Transferor or the Servicer

Thetransfer agreement provides that the transferor may not consolidate with or merge into, or sell all or
substantially all of its assets as an entirety to, any other entity unless:

(a) the surviving entity is organized under the laws of Canada or any provibeeitory thereof;

(b)in a supplement to the transfer agreement, t he
obligations under the transfer agreement and each related securitization agreement;

(c) the transferor shall have delivered to the issueutst ee and the indenture
certificate and an opinion of counsel to the effect that such consolidation, merger, conveyance transfer or
sale and the supplement to the transfer agreement comply with the transfer agreement, and regjarding th
enforceability of the assumption agreement against the surviving entity (with certain bankruptcy and
equity-related exceptions);
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dall filings required to perfect the issuing ent
to be conveyed Yo the surviving entity shall have been duly made and copies thereof shall have been
delivered to the indenture trustee and the issuer trustee;

(e) the indenture trustee and the issuer trustee shall have received an opinion of counsel with respect
to clausgd) aboveand certain other matters specified in the transfer agreement; and

() the Note Rating Agency Condition shall have been satisfied.

Under tte servicing agreement, the servicer may not consolidate with or merge into, or sell all or substantially
all of its assets as an entirety to, any other entity unless, among other things:

(a) the surviving entity is, if the servicer is not the survivagity, a corporation, trust company or
chartered bank organized and existing under the laws of Canada or any province or territory thereof or is a
special purpose entity whose powers and activities are limited;

(b) in a supplement to the servicing agreemenhbe sur vi ving entity expressl
obligations under the servicing agreement and each related securitization agreement;

(ccthe servicer shal l have delivered to the issu
certificate and on apion of counsel to the effect that such consolidation, merger, conveyance transfer or
sale comply with the servicing agreement;

(d) the servicer shall have delivered prompt notice of the consolidation, merger or transfer of assets to
each rating agency thaas rated any outstanding series, class or tranche of notes; and

(e) the surviving entity is an eligible servicer under the servicing agreement.
Assumption of the Transferords Obligations

The transfer agreement permits a transfer of all or a portionofthe nsf er or 6 s credit card a
receivabl es arising thereunder. This transfer may incl i
interest in the receivables and any collateral certificates and its interestriantsferor inébtednesstogether with
all other obligations under the transfer agreement or relating to the transactions contemplated thereby, to another
entity that may or may not be affiliated with the transferor. Pursuant to the transfer agreement, the transferor is
permitted to assign, convey and transfer these assets and obligations to such other entity, without the consent or
approval of the noteholders of any series, class or tranche of notes, if the following conditions, among others, are
satisfied:

(@ inasupplment to the transfer agreement, t he assumi |
obligations under the transfer agreement and each related securitization agreement;

(b) the transferor shall have delivered to the indenture trustee and the issuerdrusteeo f f i cer 6 s
certificate and an opinion of counsel each stating that such transfer and assumption comply with the
transfer agreement and regarding the enforceability of the assumption agreement against the assuming
entity (with certain bankruptcy and equitelated exceptions);

(call filings required to perfect the issuing ent
to be conveyed by the assuming entity shall have been duly made and copies thereof shall have been
delivered to the indentartrustee and the issuer trustee;

(d) the Note Rating Agency Condition shall have been satisfied with respect to such transfer and
assumption; and

(e) the indenture trustee and the issuer trustee shall have received an opinion of counsel to the effect
that such ransfer and assumption constitute a sale and that the condition in paré&raifovewith
respect to filingdas been satisfied.
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After any permitted transfend assumption, the assuming entity will be considered a transferor for all purposes
hereof, and the transferor will have no further obligation under the transfer agreement or any related securitization
agreement.

Deposit and Application of Funds

The Series 20163 indenture supplement specifies how Series Available Finance Charge Collections, Series
Available Principal Collections and other amounts allocated t&Gres 2016 notes will be deposited into the
issuing entity accounts established for #mes 20163 notes to provide for the payment of interest on and principal
of Series 2016 notes as payments become due. The following sections summarize those provisions.

Allocations of Finance Charge Collections, Principal Collections, the Default Amourgnd the Successor
Servicing Fee

Pursuant to the trust indenture, with respect to each Monthly Period, the indenture trustee, at the direction of the
servicer, will allocate among th8eries 2016 notes and all other series of notes outstanding Finaneeg€h
Collections, Principal Collections, the Default Amount and any Successor Servicing Fee, each with respect to such
Monthly Period as described iiSources of Funds to Pay the Né@d3eposits of Collectiorisand, with respect to
the Series 2016 notes specifically, as described below. The servibges compl i ance with its
servicing agreement will be independently verified as described uileurces of Funds to Pay the Ndtes
Servicer Report 0

With respect to each Monthly Period, the indenture trustee will, at the direction of the servicer (without
independent verificatio of its authority), allocate to tHgeries 2016 notes the product of:

91 the Series Floating Allocation Percentage, and
1 the amount of Finance Charge Collections.

The Finance ChargeCollections allocated to th8eries 2016 notes described above areereéd to in this
of feri ng me Sedes kimadca GhargesCollgctions o

In addition, with respect to each Monthly Period, the indenture trustee will, at the direction of the servicer,
allocate to th&eries 2016 notes:

91 the product of the Series Rcipal Allocation Percentage and the amount of Principal Collections with
respect to such Monthly Period,

1 the product of the Series Floating Allocation Percentage and the Default Amount with respect to such
Monthly Period, and

91 the product of the Series Floating Allocation Percentage and any Successor Servicing Fee with respect to
such Monthly Period.

The Principal Collections, Default Amount and any Successor Servicing Fee allocatedSeridse 2016
notes described aboveear r ef erred t o i n t h Baies®iintipalrColleogonsm@ mBenies n @ u m
Default Amountd a n dSerieshSeiccassor ServicingFeed r especti vel y.

For a detailed description of the percentage used by the indenture trustee in allocating Finance Charge
Collections, the Default Amount and any Successor Servicing Fee Rethes 2016 notes, see the definition of
ASeries Floatingo Al hislbshdeyi ob DefinBde Trerecnsdiort aadgtailed description of the
percentage used by the indenture trustee in allocating Principal Collectidhs $&ries 20168 notes, see the

ot

as

definition of ASeri es Pr ifiBlossap aflDefidddTeoms@at i on Percent ageo

In the case of a serie$ notes having more than one class or tranche, Principal Collections, Finance Charge
Collections, the Default Amount and the successor servicing fee allocated to that series of notes may be further
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allocated and applied to each class or tranche of notié imanner and order of priority described in the related
offering memorandum.

Additional amounts may be allocated to a series, class or tranche of notes if the noteholders of that series, class
or tranche have the benefit of a derivative agreement, plesupntal credit enhancement agreement or a
supplemental liquidity agreement. The specific terms of a derivative agreement, supplemental credit enhancement
agreement or supplemental liquidity agreement, if any, including how any payments made pursuacf these
agreements will be applied, will be set out in the related offering memorandumfiDgseription of the Swap
Agreemernt for a description of th&wap Agreement for the benefit of the Class A notes.

Upon a sale of assets in the issuing entity following (i) an event of default and acceleration or (ii) the legal
maturity date, as described fid Sale of Assefs the Nominal Liquidation Amount will be reduced to zero. After
such sale, Principal Collections and Finance Charge Collectidhsiavionger be allocated to th&eries 2016
notes.

The servicer will allocate to the holder of the transferor indebtedness, the Transferor Percentage of Finance
Charge Collections, Principal Collections, the Default Amount and any successor servicing fee. However, if the
Transferor Amount is, or as a retsaf the allocation would become, less than the Required Transferor Amount or
the Pool Balance is, or as a result of the allocation would become, less than the Required Pool Balance, Principal
Collections will be deposited into the excess funding accoefiaré being allocated to the holder of the transferor
indebtedness. Finance Charge Collections allocated to the holder of the transferor indebtedness may be applied to
cover certain shortfalls in the amount of investment earnings (net of losses and émiestpenses) on investments
of funds in certain bank accounts, such as the principal funding account, for the benefit of noteholders as described
in ASources of Funds to Pay the N@d®equired Transferor Amounaindfid Required Pool Balance 0

Payments of Interest, Fees and other Items

On each Payment Date, Reallocation Group A Finance Charge Collections allocate8aaebe016 notes
as described ifid Reallocations Among Different Series Witlieallocation Group A @long with certain other
amounts described in the definition offAGhSayofRefinedAvail ab
Term® will be applied by the indenture trustee in the following order and priority:

9 first, (i) if no Swap Termination Event has occurred, to the swap counterparty in payment of the Interest
Rate Swap Payment (which will not include any amounts payable of the issuing entity upon any applicable
early termination under th@wap Agreement) for st Payment Date and (ii) from and after the occurrence
and during the continuance of a Swap Termination Event, to the administrator for conversion to U.S.
dollars pursuant to th&eries 2016 indenture supplement and deposit to the Class A note payment
acount, an amount equal to the Class A Canadian Dollar Monthly Interest due for the related Payment
Date and past due for any prior Payment Datasthe Canadian dollar equivalent of Class A Additional
Interest due for the related Payment Date and padodaay prior Payment Dates;

1 second an amount equal to the Class B Monthly Intepdss Class B Additional Interest due for the
related Payment Date and past due for any prior Payment Dates, will be deposited to the interest funding
account for paymernb the Class B noteholders on the next Interest Payment Date with respect to the Class
B notes or such Payment Date if it is an Interest Payment Date with respect to the Class B notes, as
applicable;

1 third, an amount equal to the Class C Monthly Intepass Class C Additional Interest due for the related
Payment Date and past due for any prior Payment Dates, will be deposited to the interest funding account
for payment to the Class C noteholders on the next Interest Payment Date with respect ts tBenGlas
or such Payment Date if it is an Interest Payment Date with respect to the Class C notes, as applicable;

91 fourth, an amount equal to tHeeries SuccessoiServicing Fee due for the related Payment Date and past
due for any prior Payment Date, wilé paid to the servicer;

1 fifth, an amount equal to the Series Default Amount for such Payment Date will be treated as Series
Available Principal Collections;
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9 sixth an amount equal to the unreimbursed reductions in the Series Nominal Liquidation Ameuat d
chargeoffs resulting from any uncovered Series Default Amount or due to Reallocated Principal
Collections used to pay shortfalls in interest on the Class A notes or the Class B notes or shortfalls in the
Series SuccessorServicing Fee, including pasdue amounts thereon, or any uncovered Series Default
Amount will be treated as Series Available Principal Collections;

1 seventhto make targeted deposits, if any, to the accumulation reserve account;
1 eighth to make targeted deposits, if any, to thasSIC reserve account;

1 ninth, an amount equal to any swap termination payments to be made by the issuinglastitg, amount
of any swap termination payments to be made by the issuing entity previous due but not paid on a prior
Payment Date, will be ade to the swap counterparty;

1 tenth an amount equal to the payment then due pursuant to the Subordinated Loan Agreement on the
related Payment Datejusthe amount of any Subordinated Loan Agreement payment previously due but
not paid on a prior Paymebiate, will be paid to the subordinated lender;

1 eleventhfollowing an event of default and acceleration of 8egies 2016 notes, the balance, if any, up
to the outstanding dollar principal amount of Beries 2018 notes less the amount of Series Aallie
Principal Collections allocated to ttgeries 2016 notes on that Payment Date will be treated as Series
Available Principal Collections;

1 twelfth,an amounequal to CDN$10@vill be made to the issuing entity for the benefit of the beneficiary in
accordance with the Declaration of Trust; and

9 thirteenth all remaining amounts will be treated as Shared Excess Available Finance Charge Collections
and will be available to covemg shortfalls in Finance Charge Collections allocated to other series in
Shared Excess Available Finance Charge Collections Group A and, after payment of these shortfalls, the
remaining amount will be paid to the holder of the transferor indebtedness.

If Series Available Finance Charge Collections are not sufficient to make all required payments and
applications as described above, Shared Excess Available Finance Charge Collections, if any, allocated from other
series of notes will be available to make tsuequired payments. Shared Excess Available Finance Charge
Collections allocated to th&eries 2018 notes will be allocated in the same manner and priority as Series
Available Finance Charge Collections described above. While any series of notes in@Eydesl in Shared Excess
Available Finance Charge Collections Group A, there can be no assurance that any other series will be included in
Shared Excess Available Finance Charge Collections Group A or that there will be any Shared Excess Available
FinanceCharge Collectionss e & Gibup® Shared Excess Available Finance Charge Collectioas

Reductions in the Series Nominal Liquidation Amount due to Chargéffs and Reallocated Principal
Collections

The Series Default Amount represents Swgies 2018n ot es 6 s har e ToustPortlolko©Oertee f r om
Business Day prior to each Payment Date, the servicer will calculate the Series Default Amount, if any, for the prior
Monthly Period. If the Series Default Amount exceeds the amount of Series Available Finance Charge Collections
and Shared Excess Alatble Finance Charge Collections, if any, allocated from other series of notes for such
Monthly Period and available to fund this amount, then the Series Nominal Liquidation Amount will be reduced by
the excess. This excefsoss i s referred to as a ficharge

On each Payment Date, if the sum of thierestRate Swap Payment to the swap counterparty (or, in the case
of a swap termination event, the sum of the Class A Canadian Dollar Monthly Interest and the Canadian dollar
equivalent of the Class A Additional Interest), Class B Monthly Interest, Class B AdditionasttdreSeries
SuccessorServicing Fee, past due amounts thereon and the Series Default Amount cannot be paid from Series
Available Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any, allocated
from other series of ates, as described ifid Payments of Interest, Fees and other Iténmben Reallocated
Principal Collections will be used to pay these amounts and the Series Nominal Liquidation Amount will be reduced
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accordingly. However, with respect to threerestRate Swap Payment to the swap counterparty (or, in the case of a
swap termination event, the sum of the Class A Canadian Dollar Monthly Interest and the Canadian dollar
equivalent of the Class A Additional Interest), tBeries SuccessorServicing Fee, includingpast due amounts
thereon, and the Series Default Amount, the amount of these Reallocated Principal Collections cann6t%%ceed

of the initial Series Nominal Liquidation Amoumhinusany reductions due to previous chaagés resulting from

any uncovere Series Default Amount and due to Reallocated Principal Collections previously used to pay shortfalls
in interest on the Class A notes or the Class B notes or shortfalls $eribeSuccessofServicing Fee and past due
amounts thereon, in each case thave not been reimbursed. With respect to Class B Monthly Interest, Class B
Additional Interest and past due amounts thereon, the amount of these Reallocated Principal Collections cannot
exceed2.5% of the initial Series Nominal Liquidation Amounfjinusany reductions due to chargéfs resulting

from any uncovered Series Default Amount and due to Reallocated Principal Collections previously used to pay
shortfalls in interest on the Class A notes or the Class B notes or shortfallsSerig®SuccessoiServicing Fee,

including past due amounts thereon, or any uncovered Series Default Amount, in each case that have not been
reimbursed.

In no event will the Series Nominal Liquidation Amount be reduced below zero. Reductions in the Series
Nominal Liquidaton Amount due to chargeffs resulting from any uncovered Series Default Amount or due to
Reallocated Principal Collections used to pay shortfalls in interest on the Class A notes or the Class B notes or
shortfalls in theSeries SuccessorServicing Fee, ircluding past due amounts thereon, or any uncovered Series
Default Amount may be reimbursed from subsequent Series Available Finance Charge Collections and Shared
Excess Available Finance Charge Collections, if any, allocated from other series of noéeaitaide to fund this
amount. A reduction in the Series Nominal Liquidation Amount will reduce the allocation of Finance Charge
Collections and Principal Collections to tleries 201 notes. If the Series Nominal Liquidation Amount is
reduced to zerdhe Series 2016 notes will not receive any further allocations of Finance Charge Collections and
Principal Collections.

Payments of Principal

On each Payment Date with respect to the revolving period, all Series Available Principal Collections will be
treated as Shared Excess Availabl e P& Bhaed Bxaess Aaitalhld ect i o1
Principal Collections 0

On each Payment Date with respect to the controlled accumulation period and the early amortization period, all
Series Available Principal Collections will be distributed or deposited in the following priority:

1 during the controlled accumulation period,aanount equal to the Monthly Principal will be deposited in
the principal funding account in an amount not to exceed the Controlled Deposit Amount;

9 during the early amortization period, an amount equal to the Monthly Principal will b&rpgid) if no
Swap Termination Event has occurred, to the swap counterparty in payment of the Party B Interim
Exchange Amount (which will not include any amounts payable of the issuing entity upon any applicable
early termination under tewap Agreement) and depodsiy the swap counterparty to the Class A note
payment account, and (ii) from and after the occurrence and during the continuance of a Swap Termination
Event, to the administrator for conversion to U.S. dollars pursuant to the indenture supplement ahd deposi
to the Class A note payment account, in each case for payment to the Class A noteholders until the Class A
notes have been paid in fllecondto the Class B noteholders until the Class B notes have been paid in
full andthird, to the Class C noteholdeuntil the Class C notes have been paid in full; and

1 on each Payment Date during the controlled accumulation period and the early amortization period, the
balance of Series Available Principal Collections not applied as described above will be seitadea
Excess Available Principal Collections and applied as describféd 8hared Excess Available Principal
Collections 0

On the earlier to occwf (i) the first Payment Date with respect to the early amortization period and (ii) the
expected final payment date, the indenture trustee will withdraw from the principal funding account and distribute
first, (A) if no Swap Termination Event has occurréa the swap counterparty up to the Party B Interim Exchange
Amount or the Party B Final Exchange Amount, as applicable, and (B) from and after the occurrence and during the
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continuance of a Swap Termination Event, to the administrator for conversiorStodbllars pursuant to the
indenture supplement up to the Canadian dollar equivalent of the stated principal amount of the Class A notes, in
each case for payment to the Class A noteholders until the Class A notes have been pasgdoridip the Chss

B noteholders until the Class B notes have been paid in fullihémnt to the Class C noteholders until the Class C
notes have been paid in full, the amounts deposited into the principal funding account.

Limit on Allocations of Series Available Prindpal Collections and Series Available Finance Charge
Collections

The Series 2016 notes will be allocated Series Principal Collections and Series Finance Charge Collections
solely to the extent of the Series Nominal Liquidation Amount. Therefore, if émesSNominal Liquidation
Amount has been reduced due to chasffe resulting from any uncovered Series Default Amount or due to
Reallocated Principal Collections used to pay shortfalls in interest on the Class A notes or the Class B notes or
shortfalls h the Series SuccessorServicing Fee, including past due amounts thereon, or any uncovered Series
Default Amount, theSeries 2016 notes will not be allocated Principal Collections or Finance Charge Collections
to the extent of such reductions. Howevey &unds in the principal funding account, any funds in the accumulation
reserve account and, in the case of the Class C notes, any funds in the Class C reserve account, will still be available
to pay principal of and interest on tiseries 2016 notes. If the Series Nominal Liquidation Amount has been
reduced due to chargsfs resulting from any uncovered Series Default Amount or due to Reallocated Principal
Collections used to pay shortfalls in interest on the Class A notes or the Class Brrshestfalls in theSeries
SuccessorServicing Fee, including past due amounts thereon, or any uncovered Series Default Amount, it is
possible for the Series Nominal Liquidation Amount to be increased by subsequent allocations of Series Available
FinanceCharge Collections and Shared Excess Available Finance Charge Collections, if any, allocated from other
series of notes that are allocated to fund this amount. However, there are no assurances that there will be any Series
Available Finance Charge Colléats or Shared Excess Available Finance Charge Collections available to increase
the Series Nominal Liquidation Amount.

Sale of Assets

Assets in the issuing entity may be sold following (i) an event of default and acceleratiorSefite2016
notes ad (ii) the series legal maturity dat®.e &heflrust Indentu@ Events of Default 6

If an event of default occurs and tBeries 2016 notes are accelerated before the series legal maturity date,
the issuing entity may s el IThedarmus ldestudEvents ofi Befadito mdidt iions
Events of Default Remedées ar e sati sfied. This sale wild.l take pl ace
direction of the hol der s of ndngdolar ptincigahaméubt of¥teedes 20éh e aggr
3 notes. However, a sale will only be permitted if at least one of the following conditions is met:

9 the holders of 100% of the aggregate outstanding dollar principal amount &ethes 201& notes
consentpr

1 the net proceeds of such sale, plus amounts on deposit in the issuing entity accounts would be sufficient to
pay all amounts due on tiSeries 2016 notes.

If the Series Nominal Liquidation Amount is greater than zero on the seridsiagarity date, after giving
effect to any allocations, deposits and payments to be made on such date, the sale of assets in the issuing entity will
take place no later than seven Business Days following the series legal maturity date.

The principal amont of assets designated for sale will be an amount not to exceed the sum of (i) the Series
Nominal Liquidation Amount and (ii) the product of the Series Nominal Liquidation Amount and the Discount
Option Percentage. Proceeds from such a sale will be ijpsiid(f) if no Swap Termination Event has occurred, to
the swap counterparty up to the Party B Interim Exchange Amount or the Party B Final Exchange Amount, as
applicable, and (i) from and after the occurrence and during the continuance of a Swap tierrEvent, to the
administrator for conversion to U.S. dollars pursuant to the indenture supplement up to the Canadian dollar
equivalent of the stated principal amount of the Class A notes, in each case for payment to the Class A noteholders
until paymentn full of the stated principal amount of, and all accrued, unpaid and additional interest on, the Class A
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notes, then to the Class B noteholders until payment in full of the stated principal amount of, and all accrued, unpaid
and additional interest othe Class B notes and finally to the Class C noteholders.

The Series Nominal Liquidation Amount will be reduced to zero upon such sale even if the proceeds of that sale
and amounts on deposit in the issuing entity accounts foiSémes 2016 notes arenot enough to pay all
remaining amounts due on ti8eries 2016 notes. After such sale, Principal Collections and Finance Charge
Collections will no longer be allocated to tBeries 2016 notes. Noteholders will receive the proceeds of the sale,
but nomore than the outstanding dollar principal amount ofShdes 2016 notes, plus all accrued, unpaid and
additional interest due on tHeeries 2016 notes but not deposited into the interest funding account on a prior
Payment Date. Th8eries 2018 notes will no longer be outstanding under the trust indenture dsehies 2016
indenture supplement once the noteholders have directed the sale of assets.

After giving effect to a sale of assets for tBeries 2018 notes, the amount of proceeds on déposthe
principal funding account may be less than the outstanding dollar principal amountSefritee 2016 notes. This
deficiency can arise because of unreimbursed reductions in the Series Nominal Liquidation Amount or if the sale
price for the aste was less than the outstanding dollar principal amount dd¢hies 2016 notes. These types of
deficiencies will not be reimbursed unless, in the case of Class C notes only, there are sufficient amounts in the
Class C reserve account.

Targeted Deposis to the Class C Reserve Account

The Class C reserve account will not be funded unless and until the Quarterly Excess Spread Percentage falls
below the | evel s des cSubofdieaton;iCredittEfhanceménbi @ $ & summany i s e
this offering memorandum or an early amortization event or event of default occurs with respe&eioeth@016
3 notes.

The Class C reserve account will be funded in each Monthly Period, as necessary, from Series Available
Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any, allocated from other
series of notes, as describedfii Payments of Interest, Fees and other Iterd®r any Monthly Period in which
the Class C reserve account is required to be funded, the amount targeted to be deposited in the Class C reserve
account is the applicable funding percentage times the initial dollar principal amounSefribe 2016 notes. The
amount targeted to be deposited in the Class C reserve account will adjust monthly as the Quarterly Excess Spread
Percentage rises or falls. If an early amortization event or event of default occurs with respeSetieth2016
notes, the tayeted Class C reserve account amount will be the outstanding dollar principal amount of the Class C
notes.

The holders of the Class C notes will have the benefit of the Class C reserve account. The percentage and
methodology for calculating the amountdgated to be on deposit in the Class C reserve account may change
without the consent of arfyeries 201 noteholders, including the Class C noteholders, if the Note Rating Agency
Condition is satisfied with respect to that change and if the issuing aastylelivered tahe indenture trustee a
certificate to the effect that the issuing entity reasonably believes that such amendment will not have an Adverse
Effect

Withdrawals from the Class C Reserve Account

Withdrawals will be made from the Class C reserve account, but in no event more than the amount on deposit
therein, in the following order:

1 Payments of Interestf the amount available and allocated to pay interest on the Class C notes is
insufficient topay in full the amounts due to the Class C noteholders, the amount of the deficiency will be
withdrawn from the Class C reserve account and deposited into the interest funding account to pay interest
on the Class C notes.

1 Payments of Principallf, on ard after the earliest to occur of (i) the date on which assets are sold
following an event of default and acceleration of Beries 2018 notes, (i) any date on or after the
expected final payment date on which the amount on deposit in the principaigf@edount (to the extent
such amount exceeds the sum of the outstanding dollar principal amount of the Class A notes and the Class
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B notes)plus the aggregate amount on deposit in the Class C reserve account equals or exceeds the
outstanding dollar prinpal amount of the Class C notes and (iii) the series legal maturity date, the amount
on deposit in the principal funding account is insufficient to pay in full the amounts for which withdrawals
are required, the amount of the deficiency will be withdrénem the Class C reserve account and applied

to pay principal of the Class C notes.

1 Withdrawals of Excess Amounts.on any Payment Date with respect to which 8eries 2018 notes
have not been accelerated, the amount on deposit in the Class C aesewst is greater than the amount
required to be on deposit therein, the excess will be withdrawn and paid to the holder of the transferor
indebtednesgrovidedthat, on any day following an event of default and acceleration &dhies 20168
notes,funds available in the Class C reserve account will be used to fund any amounts owed to the Class C
noteholders. After payment in full of the Class C notes, any amount remaining on deposit in the Class C
reserve account will be applidist, to pay all amunts due and payable on the Class A notes and Class B
notes, if any, andecondto the holder of the transferor indebtedness.

Targeted Deposits to the Accumulation Reserve Account

If more than one deposit of principal is targeted for3eeies 2016 notes, the accumulation reserve account
will be funded on the Payment Date prior to the Payment Date on which a deposit is first targeted as described in
fd Payments of Principal @he accumulation reserve account will be funded from Series Available Finance Charge
Collections and Shared Excess Available Finance Charge Collections, if any, allocated from other series of notes, as
described above ifid Payments of Interest, Fees and other Iterds

Withdrawals from the Accumulation Reserve Account

Withdrawals will be made from the accumulation reserve account, but in no event more than the amount on
deposit in the accumulation reserve account, in the following order:

1 Interest.If, on or prior to each Payment Date, the net investment earnings famésnon deposit in the
principal funding account are less than the sum of:

@ (i) if no Swap Termination Event has occurred,
Swap Agreement, (y) the balance of such principal funding account, up to tbamding dollar
principal amount of the Class A notes, and (z) a fraction, the numerator of which is the actual
number of days from and including the prior Payment Date to but excluding theutrent
Payment Date and the denominator of which is 368, (@hfrom and after the occurrence and
during the continuation of a Swap Termination Event, the product of (x) the Class A note interest
rate, (y) the balance of such principal funding account, up to the outstanding dollar principal
amount of the Class Aotes, and (z) a fraction, the numerator of which is the actual number of
days from and including the prior Payment Date to but excluding thectiveent Payment Date
and the denominator of which is 360;

(b) the product of (i) the Class B note interest réig 30/360, and (iii) the lesser of (x) the balance of
such principal funding account in excess of the outstanding dollar principal amount of the Class A
notes and (y) the outstanding dollar principal amount of the Class B notes on the last day of the
Monthly Period immediately preceding that Payment Date; and

(c) the product of (i) the Class C note interest rate, (i) 30/360, and (iii) the lesser of (x) the balance of
such principal funding account in excess of the outstanding dollar principal amountGiasiseA
notes and the Class B notes and (y) the outstanding dollar principal amount of the Class C notes
on the last day of the Monthly Period immediately preceding that Payment Date,

then the indenture trustee will withdraw the shortfall from the actation reserve account, to the extent

required and available, for treatment as Series Available Finance Charge Collections with respect to the
related Monthly Period.
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1 Withdrawals of Excess Amount$.on any Payment Date, the amount on deposit in thenagleation
reserve account exceeds the amount required to be on deposit, the amount of such excess will be withdrawn
from the accumulation reserve account and paid to the transferor indebteghoesded that, on the
earliest of (i) the day on which the &= Nominal Liquidation Amount is reduced to zero, (ii) an event of
default and acceleration of tf&eries 2016 notes, (iii) the first Payment Date with respect to an Early
Amortization Period, (iv) the expected final payment date and (v) the termingtitre issuing entity
pursuant to the declaration of trust, funds available in the accumulation reserve account will be used to fund
any amounts owed to tigeries 2018 noteholders that are payable from the accumulation reserve account
as provided in tis id Withdrawals from the Accumulation Reserve Accoukfter payment in full of all
such amounts, funds available the accumulation reserve account will be paid to the holder of the
transferor indebtedness.

Final Payment of the Notes

Series 2016 noteholders are entitled to payment of principal in an amount equal to the stated principal amount
of their notes. However, Series Available Principal Collections will be allocated to pay principal Serig® 2016
3 notes only up to the Series Nomiaduidation Amount, which will be reduced due to chagjfs resulting from
any uncovered Series Default Amount or due to Reallocated Principal Collections used to pay shortfalls in interest
on the Class A notes or the Class B notes or shortfalls ieities SuccessorServicing Fee, including past due
amounts thereon, or any uncovered Series Default Amount. In addition, if there is a sale of assets following (i) an
event of default and acceleration of theries 2018 notes or (ii) the series legal matyrdate as described i
SaleofAsse8 t he amount of assets sold wildl not exntameéd t he ¢
(i) the product of the Series Nominal Liquidation Amount and the Discount Option Percentage. If the Series
Nominal Ligquidation Amount has been reduc&eries 20168 noteholders will receive full payment of principal
and interest only to the exteptoceeds from the sale of assets and amounts which have been previously deposited
into the issuing entity accounts for t8eries 2016 notes are sufficient to pay the stated principal amount.

Any class ofSeries 2016 notes will be considered to be gan full, the holders of those notes will have no

further right or claim, and the issuing entity will have no further obligation or liability for principal or interest, on
the earliest to occur of:

1 the date of payment in full of the stated principal antoof, and all accrued, past due and additional
interest on, that class of notes;

1 the date on which a sale of assets in the issuing entity has taken place with respe8etieth201&
notes, as described fii® Sale of Assets and

1 the seventh Business Day following the series legal maturity date,

in each case after giving effect to all deposits, allocations, reimbursemeailscations, sales of assets and
payments to be made on such date.

Groups

A series of notes may be included in one or more groups of series that share Principal Collections and/or
Finance Charge Collections.

Reallocations Among Different Series WithiReallocation Group A

Following the allocation of Finance Charge Collections to Swries 2018 notes as described in
fid Allocations of Finance Charge Collections, Principal Collections, the Default Amandtthe Successor
Servicing Feg &eries Finance Charge Collections with respect to each Monthly Period will be combined with
Finance Charge Collections allocated to each other seriBgallocation Group A with respect to such Monthly
Period, collectively referred to as Reallocation Group A Finance Charge Collections.

Reallocation Group A is a group of series of notes which share Reallocation Group A Finance Charge
Collectionspro rata, based on the relative size of the required payments to each series in Reallocation Group A as
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compared to the total required payments of all series in Reallocation Group A. For each Monthly Period, the servicer
will calculate the Reallocation Group Airance Charge Collections and, on the following Payment Date, will
allocate such amount amotige following with respect tall series in Reallocation Group A:

1. Reallocation Group A Interest;

2. Reallocation Group A Default Amount;

3. Reallocation Group A Fegs

4. Reallocation Group A Additional Amounts; and

5. the balancgro rataamong each series in Reallocation Group A based on the Nominal Liquidation
Amount of each such series.

In the case of claused)( (2), (3) and @) above, if the amount of Reallocation Group A Finance Charge
Collections is not sufficiento cover each such amount in full, the amount available will be allocated among the
series in Reallocation Group pro rata based on the claim that each series has under the applicable clause. This
means, for example, that if the amount of Reallocationu@ra Finance Charge Collections is not sufficient to
cover Reallocation Group A Interest, each series in Reallocation Group A, includiBgribe 2016 notes, will
share such amoumpto ratabased on t he amount of t h and arsy®ther ®28e6inr eq u i
Reallocation Group A with a claim in respect of interest, including overdue and additional interest, if applicable,
which is larger than the claim for such amounts for any other series in Reallocation Group A (for example, due to a
higher note interest rate) will receive a proportionately larger allocation. While any series of notes may be included
in Reallocation Group A, there can be no assurance that any other series will be included in Reallocation Group A.
Any issuance of a negeries in Reallocation Group A may reduce or increase the amount of Reallocation Group A
Finance Charge Collections allocated to $iezies 2016 notes.S e &iskiiFactord Issuance of additional notes or
master trust investor certificates may affect your voting rights and the timing and amount of paymentsdo you

Shared Excess Available Finance Charge Collections

The Series 2016 notes are included in a group of series designated as Shared Excess Available Finance
Charge Collections Group A. Seriagailable Finance Charge Collections in excess of the amount required to make
all required deposits and payments for 8eries 2016 notes will be made available to other series included in
Shared Excess Available Finance Charge Collections Group Aewddtmation of Finance Charge Collections is
not sufficient to make its required deposits and payments. If Series Available Finance Charge Collections are
insufficient to make all required deposits and paymentsS#rees 2016 notes will have access &hared Excess
Available Finance Charge Collections, if any, from other series of notes in Shared Excess Available Finance Charge
Collections Group A. Shared Excess Available Finance Charge Collections allocate&¢ni¢ise2016 notes will
be allocatedin the same manner and priority as Series Available Finance Charge Collections as described in
fid Payments of Interest, Fees and other ltems

Shared Excess Available Finance Charge Collections will be allocated to cover shortfalls in Finance Charge
Collections allocated to other series of notes in Shared Excess Available Finance Charge Collections Group A, if
any. If these shortfalls exceed ShaduExcess Available Finance Charge Collections for any Monthly Period, Shared
Excess Available Finance Charge Collections will be allocatedrata among the applicable series of notes in
Shared Excess Available Finance Charge Collections Group A baste@ oelative amounts of those shortfalls.
Shared Excess Available Finance Charge Collections not needed to cover shortfalls will be paid to the holder of the
transferor indebtednesS.e @& Gibup® Shared Excess Available Principal Collectiond

Shared Excess Available Finance Charge Collectionsneillbe available for application by other series of
notes that are not included in Shared Excess Available Finance Charge Collections Group A.

While any series of notes may be included in Shared Excess Available Finance Charge Collections Group A,
therecan be no assurance that:

91 any other series will be included in such group,
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91 there will be any Shared Excess Available Finance Charge Collections for any Monthly Period, or
1 the issuing entity will not at any time deliver the certificate discontinuingrahdescribed above.

While the issuing entity does not believe that, based on the applicable rules and regulations as currently in
effect, the sharing of Shared Excess Available Finance Charge Collections will have an adverse regulatory
implication for TDor the transferor, there can be no assurance that this will continue to be true in the future.

Shared Excess Available Principal Collections

The Series 2018 notes are included in a group of series designated as Shared Excess Available Principal
Collections Group A. Series Available Principal Collections for any Monthly Period will first be used to cover,
during the controlled accumulation period, deposits of the applicable Controlled Deposit Amount to the principal
funding account, and during the earlynartization period, payments to thgeries 2018 noteholders. Any
remaining Series Available Principal Collections for such Monthly Period will be made available to other series
included in Shared Excess Available Principal Collections Group A whosaittioof Principal Collections is not
sufficient to make its required principal deposits and payments. If Series Available Principal Collections are not
sufficient to make all required deposits and paymentsStrées 2016 notes will have access to ShdrExcess
Available Principal Collections, if any, allocated from other series of notes. Shared Excess Available Principal
Collections allocated to th&eries 2018 notes will be allocated in the same manner and priority as Series
Available Principal Cobctions as described it® Payments of Principal 6

Shared Excess Available Principal Collections will be allocated to cover shortfalls in Principal Collections
allocated to other series of notes in Shared Excess Available Principal Collections Group A, if any. If these
shortfalls exceed Shared Excess Aablié Principal Collections for any Monthly Period, Shared Excess Available
Principal Collections will be allocategro rata among the applicable series of notes in Shared Excess Available
Principal Collections Group A based on the relative amounts of 8ias#falls. Shared Excess Available Principal
Collections not needed to cover shortfalls will be paid to the holder of the transferor indebtedness.

Shared Excess Available Principal Collections will not be available for application by other seriesdhabte
are not included in Shared Excess Available Principal Collections Group A.

While any series of notes may be included in Shared Excess Available Principal Collections Group A, there can
be no assurance that any other series will be included in BEaress Available Principal Collections Group A or
that there will be any Shared Excess Available Principal Collections.

If Principal Collections allocated to a series are shared with another series, the Nominal Liquidation Amount for
the series from whitPrincipal Collections were shared will not be reduced.

Servicer Compensation and other Fees and Expenses

The receivables are sold on a fuflgrviced basis and TD will not be entitled to receive a separate servicing fee
as compensation for its servicimgtivities or as reimbursement for any expenses incurred by it as servicer. A
successor servicer may be entitled to receive successor servicinglieesqsor Servicing Fegss compensation
for its servicing activities and as reimbursement for any exggeimeurred by it as servicer. For each month, any
Successor Servicing Fee will equal the sum of (i) for any Monthly Periodiweiith of the product of (x) the
Successor Servicing Fee Percentage and (y) the aggregate amdnicgfal Receivabke as 6 the close of
business on the last day of the prior Monthly Period, referred to aRebeivables Servicing Feeand (i) the
amount of the servicing fee for each collateral certificate included in the issuing entity.

The portion of any Successor Seimi Fee allocated to theeries 2016 noteholders, referred to as tBeries
SuccessorServicing Fee, will be paid from Series Available Finance Charge Collections and Shared Excess
Available Finance Charge Collections, if any, allocated from other sgfriestes, as described it® Payments of
Interest, Fees and other ltem®

The fees, expenses and disbursements with respect to the offeringSHrds 20163 notes are paid by the
issuing entity using funds extended to it by TD unthe Subordinated Loan Agreemer®therfees, expenses and
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disbursements of the issuer trustee, the indenture trustee and the administrator, as well as certainfadditiodal
expenses relating to the issuing entitg paid by the depositor, without reimbursement, out of its own funds on
behalf of the issuing entity.

The Trust Indenture

The notes will be issued pursuant to the terms of the trust indenture and @ irddeteture supplement. The
following discussion and the discussions unfiéhe Note§ and certain sections in the offering memorandum
summary summarize the material terms of the notes, the trust indenture and the related indenture supplement. These
summaries do not purport to be complete and are qualified in their entirety by referéheeptovisions of the
notes, the trust indenture and the related indenture supplement.

Indenture Trustee

BNY Trust Company of Canada,trust company governed by the laws of Canada, is the indenture trustee
under the trust indenture for each series,scla®d tranche of notes issued by the issuing el8ity.€elrarfsaction
Partie The Indenture Trustée f or a descri ption of BNY Trust Company c

Under the terms of the trust indenture, the issuing entity has agreed to pay to the indenture trustee reasonable
compenation for performance of its duties under the trust indenture. The indenture trustee has agreed to perform
only those duties expressly set forth in the trust indenture. Many of the duties of the indenture trustee are described
throughout this offering memoa n d u m. Under the terms of the trust i nc
responsibilities include the following:

1 to deliver to noteholders of record certain notices, reports and other documents received by the indenture
trustee, as required undéettrust indenture;

9 to authenticate, deliver, cancel and otherwise administer the notes;
I to maintain custody of any collateral certificates;

9 to establish and maintain necessary issuing entity accounts and to maintain accurate records of activity in
those accounts;

i to serve as the paying agent and registrar, and, if it resigns these duties, to appoint a successor paying agent
and registrar;

9 toinvest funds in the issuing entity accounts at the direction of the issuing entity (or its agent);
91 to representhe noteholders in interactions with clearing agencies and other similar organizations;

9 to distribute and transfer funds at the direction of the issuing entity, as applicable, in accordance with the
terms of the trust indenture;

9 to periodically reporbn and notify noteholders of certain matters relating to actions taken by the indenture
trustee, property and funds that are possessed by the Indenture trustee, and other similar matters; and

9 to perform certain other administrative functions identifiethmtrust indenture.

In addition, the indenture trustee has the discretion to require the issuing entity to cure a potential event of
default and to institute and maintain suits to protect the interest of the noteholders in the receivables and any
applicaable collateral certificate. The indenture trustee is not liable for any errors of judgment as long as the errors are
made in good faith and the indenture trustee was not negligent. The indenture trustee is not responsible for any
investment losses to tlextent that they result frofligible Investmenrd.

If an event of default occurs, in addition to the responsibilities described above, the indenture trustee will be
required to exercise its rights and powers under the trust indenture to protect thetsirdétbe noteholders and
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other specified creditors under the trust indenture using the same degree of care and skill as a prudent person would
exercise in the conduct of his or her own affairs. If an event of default occurs and is continuing, thedndestae

will be responsible for enforcing the agreements and the rights of the noteh@dered Events of Default
Remedies @he indenture trustee may, under certain limited circumstances, have the right or the obligation to do the
following:

1 demand immediate payment by the issuing entity of all principal of, and any accrued, past due and
additional interest on, the notes;

1 enhance monitoring of the securitization;

1 protect the interests of the noteholders and other specified creditors in the trust indenture in the receivables
or any collateral certificate in a bankruptcy or insolvency proceeding;

1 prepare and send timely notittenoteholders of the event of default;

1 institute judicial proceedings seeking the appointment of a natienaiverfor the collection of amounts
due and unpaid;

1 rescind and annul a declaration of acceleration of the notes at the direction of Hwdeogefollowing an
event of default; and

f cause the i ssui ng Depositant Applitation ef EundsSale sfé\ssedlsg . ( see 0

Foll owing an event of def aul the outstamding tiothar ptircipat amount ofn o t I e
any affected series, class or tranche of notes will have the right to direct the indenture trustee to exercise certain
remedies available to the Indenture trustee under the trust indenture. In such casentheitrdstee may decline
to follow the direction of those holders only if it is advised by counsel and is provided with an opinion of counsel to
the effect that: (i) the action so directed is unlawful or conflicts with the trust indenture, (ii) the swtirected
would involve it in personal liability or (iii) the action so directed would be unjustly prejudicial to the noteholders
not taking part in such direction.

If a Servicer Default occurs, in addition to the responsibilities described aboviedémure trustee may be
required to appoint a successor servicer or to take over servicing responsibilities under the servicing a§emment.
fiSources of Funds to Pay the N@te3ervicer 2fault 0

The indenture trustee may resign at any time by giving written notice to the issuing entity. The indenture trustee
must also resign if a material conflict of interest arises in its radaasdenture trustee under the trust indenture and
such conflict of interest is not eliminated within 90 days after the indenture trustee becomes aware of such material
conflict of interest. The issuing entity may also remove, or any noteholder who dras llina fide noteholder of
such series, class or tranche for at lsastnonths may, on behalf of itself and all others similarly situated, petition
any court of competent jurisdiction for the removal of the indenture trustee if the indenture trustelnger
eligible to act as trustee under the trust indenture (and any supplement thereto), the indenture trustee contravenes the
above requirement to resign in case of a material conflict of interest not eliminated within the time period
prescribed, théndenture trustee becomes incapable of acting with respect to any series, class or tranche of notes, or
if the indenture trustee becomes insolvent. In all such circumstances, the issuing entity must appoint a successor
indenture trustee for the notes. Argsignation or removal of the Indenture trustee and appointment of a successor
indenture trustee will not become effective until the successor indenture trustee accepts the appointment. If an
instrument of acceptance by a successor indenture trusteethasem delivered to the indenture trustee within 30
days of giving notice of resignation or removal, the indenture trustee may petition a court of competent jurisdiction
to appoint a successor indenture trustee.

The issuing entity has agreed to pay thgenture trustee for all services rendered. The issuing entity will also
indemnify the indenture trustee for any loss, liability or expense incurred without negligence or bad faith on its part,
arising out of or in connection with the administration ofiggiing entity. In certain instances, this indemnification
will be higher in priority than payments to notehold&s &heflrust Indentu® Remedie®. Theindenture trustee
may also be indemnified by the servicer pursuant to the terms of the trust indenture.
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Any successor indenture trustee will execute and deliver to the issuing entity and its predecessor indenture
trustee an instrument accepting sagpointment. The successor indenture trustee must be a bank, a trust company
or a corporation organized and doing business under the laws of Canada or of any province or territory thereof,
authorized under such laws to carry on a trust business in eable pfovinces and territories of Canada. The
issuing entity may not, nor may any person directly or indirectly controlling, controlled by, or under common
control with the issuing entity, serve as indenture trustee.

The issuing entity or its affiliates mamaintain accounts and other banking or trustee relationships with the
indenture trustee and its affiliates.

Issuing Entity Covenants
The issuing entity will not, among other things:

1 claim any credit on or make any deduction from the principal ancesttpayable on the notes, other than
amounts withheld in good faith from such payments under the Income Tax Act or other applicable tax law
(including foreign withholding),

1 voluntarily dissolve or liquidate,

1 permit (i) the validity or effectiveness did trust indenture (or any supplement thereto) to be impaired, or
permit the lien created by the trust indenture (or any supplement thereto) to be amended, hypothecated,
subordinated, terminated or discharged, or permit any person to be released fromvemgnits or
obligations with respect to the notes under the trust indenture except as may be expressly permitted by the
trust indenture, (ii) any lien, charge, excise, claim, security interest, mortgage or other encumbrance (other
than the lien in favor afhe indenture trustee created by the trust indenture (or any supplement thereto)) to
be created on or extend to or otherwise arise upon or burden the collateral transferred to the issuing entity
or proceeds thereof or (iii) release any security or guaeaint respect of the collateral transferred to the
issuing entity, or

f take any action that would cause it to be treated
for U.S. federal income tax purposes.

The issuing entity may not engageaimy activity other than the activities set forth in the declaration of trust, the
material provisions of which are describediifhe Issuing Entity 0

The issuing entity will also covenant that if:

91 the issuing entity defaults in the payment of interest on any series, class or tranche of notes when such
interest becomes due and payable and such default continues for a period of 35 days followingothe date
which such interest became due and payable, or

1 the issuing entity defaults in the payment of the principal of any series, class or tranche of notes on its legal
maturity date,

and that default continues beyond any specified grace period providdtfaeries, class or tranche of notes, the
issuing entity will, upon demand of the indenture trustee, pay to the indenture trustee, for the benefit of the holders
of any such notes of the affected series, class or tranche, the whole amount then dyaldedpany such notes

for principal and interest, after giving effect to any allocation and subordination requirements described in this
offering memorandum, with interest, to the extent that payment of such interest will be legally enforceable, upon the
overdue principal and upon overdue installments of interest. In addition, the issuing entity will pay an amount
sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses,
disbursements and advances of thdeirture trustee, its agents and counsel and all other compensation due to the
indenture trustee. If the issuing entity fails to pay such amounts upon such demand, the indenture trustee may
institute a judicial proceeding seeking the appointment ofatioral receiverfor the collection of the unpaid
amounts described above.
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Early Amortization Events

The issuing entity will be required to repay in whole or in part, to the extent that funds are available for
repayment after giving effect to all allocatioasd reallocations and, for subordinated notes of a multiple tranche
series, to the extent payment is permitted by the subordination provisions of the senior notes of the same series, each
affected series, class or tranche of notes upon the occurrenceafyaamortization event.

Early amortization events set forth in the Indenture include the following:
1 the occurrence of an event of default and acceleration of the notes of a series, class or tranche;

91 for any series, class or tranche of notes, theroence of the expected final payment date of such series,
class or tranche of notes;

1 theissuing entithbecomesa n fAi nvest ment companyo within the mean
of 1940, as amended;

1 the occurrence of certain events of bankruptcinsolvency of the transferor or TD; and

1 an account owner, including TD, becomes unable for any reason to transfer receivables to the transferor or
the transferor becomes unable for any reason to transfer receivables to the issuing entity.

Additional early amortization events may be set forth iniadgnture supplemer® e érheflrust Indentui@
Early Amortization Events a @ &veriis of Default a ke Ndéted Early Amortization of the Noteso

In the case of any event described in the first, second and third bullet points above, an early amortization event
shall occur with respect to the applicable series, class or tranche of notes without any notice or other action on the
part of the issuer trtise, the indenture trustee or any noteholders immediately upon the occurrence of such event. In
the case of any event described in the fourth and fifth bullet points above, an early amortization event shall occur
with respect to all outstanding series,sslar tranche of notes without any notice or other action on the part of the
issuer trustee, the indenture trustee or any noteholders immediately upon the occurrence of such event (or, in the
case of clause (y) below, immediately following the expiratibthe 6Gday grace period), but only to the extent
that:

(x) as of the date of such event, the average of the Monthly Pool Balance Percentage for the immediately
preceding three Monthly Periods is equal to or greater than 10%, or

(y) as of the date of sh event, the average of the Monthly Pool Balance Percentage for the immediately
preceding three Monthly Periods is less than 10%, and within 60 days following the occurrence of the related
insolvency event or inability to transfer assets, the Pool Balencet at least equal to the Required Pool
Balance (without giving effect tBrincipal Receivabkor collateral certificates attributable to the transferor or
TD with respect to which the insolvency event or the inability to transfer assets has occurred)

The amount repaid with respect to a series, class or tranche of notes will equal (i) the outstanding currency
specific dollar principal amount of that series, class or trargibe(ii) any accrued, past due and additional interest
to but excluding thalate of repayment. If the amount of Finance Charge Collections and Principal Collections
allocable to the series, class or tranche of notes to be repaid, together with funds on deposit in the applicable issuing
entity accounts and any amounts payablé#issuing entity under any applicable derivative agreement (including
the Swap Agreement), supplemental credit enhancement agreement or supplemental liquidity agreement are
insufficient to repay such amount in full on the next payment date after gifew &f the subordination provisions
and all allocations and reallocations, monthly payments on the notes will thereafter be made on each payment date
until the stated principal amount of the nofglsisany accrued, past due and additional interest,igsipdull, or the
legal maturity date of the notes occurs, whichever is earlier.

No Principal Collections will be allocated to a series, class or tranche of notes with a Nominal Liquidation
Amount of zero, even if the stated principal amount of thakesgilass or tranche has not been paid in full.
However, any funds previously deposited into the applicable issuing entity accounts and any amounts received from
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an applicable derivative agreement, supplemental credit enhancement agreement or suppligoneitial
agreement will still be available to pay principal of and interest on that series, class or tranche of notes. In addition,
if Finance Charge Collections are available, they can be applied to reimburse reductions in the Nominal Liquidation
Amountof that series, class or tranche due to chaffgeresulting from any uncovered Default Amount allocated to

that series, class or tranche or due to Reallocated Principal Collections used to pay shortfalls in interest on senior
notes.

Payments on notesahare repaid as described above will be made in the same priority as desdiibegasit
and Application of Funds dhe issuing entity will give rniice to holders of the affected notes of the occurrence of
an early amortization event.

Events of Default
Each of the following events is an event of default for any affected series, class or tranche of notes:

T for any series, class or tranche of notes, as appli
pay interest on such notes when such interest becomes due and payable;

T for any series, cl ass or t urato pal the stafed pnircipakanpunttoh e i s s
such series, class or tranche of notes on the applicable legal maturity date;

T the issuing entityds default in the performance, ol
trust indenture, for agriod of 90 days after the indenture trustee or the holders of at least 25% of the
aggregate outstanding dollar principal amount of the outstanding notes of any affected series, class or
tranche has provided written notice requesting remedy of that br@aghas a result of such default, the
interests of the related noteholders are materially and adversely affected and continue to be materially and
adversely affected during the-@y period,;

9 certain events of bankruptcy or insolvency of the issuingd entj including (i) the issu
on behalf of the issuing entity, that the issuing entity is unable to pay its liabilities as they come due, (ii) the
issuer trustee makes a general assignment for the benefit of the creditors of thecisstyiry otherwise
acknowledges the insolvency of the issuing entity, or (iii) the institution of, among others, a bankruptcy or
insolvency proceeding either by or against the issuing entity if the proceeding is not stayed or dismissed
within 45 days, ifthe action is granted in whole or in part, or if a receiver is privately appointed in respect
of the issuing entity or of its propertyr(any substantial part thereof); or

1 any additional events of default as set forth in the applicable indenture suppl&e&iSummarg Events
of Default o

Failure to pay théull stated principal amount of a note on its expected final payment date will not constitute an
event of default. An event of default relating to one series, class or tranche of notes will not necessarily be an event
of default relating to any other sesjeclass or tranche of notes.

It is not an event of default if the issuing entity fails to redeem or repay a note prior to its legal maturity date
because it does not have sufficient funds available or because payment of principal of a subordinatelélngesli
because it is necessary to provide required subordination for senior notes.

Events of Default Remedies

I f an event of default involving the issuing entity?o
covenants or warranties ihe trust indenture occurs, for a period of 90 days after receiving written notice thereof,
either the indenture trustee or the holders of not | es

the outstanding notes (treated as one clasg)declare by written notice to the issuing entity the principal of all the
outstanding notes to be immediately due and payable.

If other events of default occur and are continuing for any series, class or tranche, either the indenture trustee or
theholde s of not | ess than 661 % of the outstanding doll ar
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or tranche may declare by written notice to the issuing entity the principal of all those outstanding notes to be
immediately due and payable. iFhleclaration of acceleration may generally be rescinded by the holders of not less

than 661 % of the aggregate outstanding dollar principa
tranche.
The occurrence of an event of defaultiniolm g t he i ssuing entityoés failure 1t

a series, class or tranche of notes on the applicable legal maturity date or the bankruptcy or insolvency of the issuing
entity results in an automatic acceleration of all of the netigsout notice or demand to any person, and the issuing
entity will automatically and immediately be obligated to pay off the notes to the extent funds are available.

If a series, class or tranche of notes is accelerated before its legal maturithel&denture trustee may, and
at the direction of the holders of not | ess than 661 %
affected series, class or tranche at any time thereafter will, at any time thereafter sell or direct ttessats iof the
issuing entity as provided fDeposit and Application of FundsSale of Assetsfor that series, class or tranche of
notes.

In addition, a sale of assets in the issuing entity following an event of default and acceleration of a tranche of
subordinated notes of a mul@ptranche series may be delayed as described uiiEposit and Application of
Fund$® Sale of Assetsif the payment is not permitted by the subordination provisions of the senior notes of the
same series.

If the Nominal Liquidation Amount of a series, class or tranche of notes is greater thamzit® legal
maturity date, assets will be sold, as describdtDiaposit and Application of FundsSale of Assetso

Upon the sale of assets in the issuing entity following (i) an event of default and acceleration of a series, class or
tranche of notes and (ii) the legal maturity date of a seriess olasranche of notes, the Nominal Liquidation
Amount of that series, class or tranche of notes will be reduced to zero upon such sale even if the proceeds of that
sale, amounts on deposit in issuing entity accounts for that series, class or tranche@hdraamounts available
to such noteholders are not enough to pay all remaining amounts due on those notes. After such sale, Principal
Collections and Finance Charge Collections will no longer be allocated to that series, class or tranche of notes. The
notes of that series, class or tranche will be considered to be paid in full and the holders of that series, class or
tranche of notes will have no further right or claim and the issuing entity will have no further obligation or liability
for principal of and interest on those notes. Noteholders of that series, class or tranche will receive the proceeds of
the sale in an amount not to exceed the outstanding dollar principal amount of theiplnsi@sy accrued, past due
and additional interest on such est The notes of that series, class or tranche will no longer be outstanding under
the trust indenture (or any supplement thereto) once the sale occurs.

After giving effect to a sale of assets for a series, class or tranche of notes, the amount o$ prudexder
amounts on deposit in the issuing entity accounts for that series, class or tranche may be less than the outstanding
dollar principal amount of that series, class or tranche. This deficiency can arise due to unreimbursed reductions in
the Nomiral Liquidation Amount of that series, class or tranche or if the sale price for the assets was less than the
outstanding dollar principal amount of that series, class or tranche. These types of deficiencies will not be
reimbursed.

Any money or other propty collected by the indenture trustee in connection with a sale of assets following an
event of default and acceleration for a series, class or tranche of notes will be applied in the following priority, at the
date fixed by the indenture trustee:

1 first, to pay all compensation owed to the indenture trustee for services rendered in connection with the
trust indenture (and any supplement thereto);

1 secondto pay the amounts of principal and interest then due and unpaid with respect to the notes of that
series, class or tranche, subject to the allocation provisions of the trust indenture and the related indenture
supplement;

9 third, to pay any successor servicing fees owed to the servicer and any other fees or expenses then owing
that series, class or treime; and
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91 fourth, to pay any remaining amounts to the issuing entity.

If a sale of assets in the issuing entity does not take place following an event of default and acceleration of a
series, class or tranche of notes, then:

1 the issuing entity will contiue to hold the assets, and distributions on the assets will continue to be applied
in accordance with the distribution provisions of the trust indenture and the related indenture supplement;

1 principal will be paid on the accelerated series, class orheantnotes to the extent funds are received by
the issuing entity and available to the accelerated series, class or tranche after giving effect to all allocations
and reallocations and payment is permitted by the subordination provisions of the sexgafribe same
series;

1 if the accelerated notes are a tranche of subordinated notes of a multiple tranche series, and the
subordination provisions prevent the payment of the accelerated tranche of subordinated notes, prefunding
of the senior notes of thaeries will begin, as provided in the applicable indenture supplement. Thereafter,
payment will be made to the extent provided in the applicable indenture supplement; and

1 on the legal maturity date of the accelerated notes, if the Nominal Liquidation Awibtire accelerated
notes is greater than zero, the indenture trustee will direct the sale of assets.

The holders of not | ess than 661 % of the outstanding
tranche of notes have the right to dir¢he time, method and place of conducting any proceeding for any remedy
available to the indenture trustee, or exercising any trust or power conferred on the indenture trustee. However, this
right may be exercised only if the indenture trustee is adWigebunsel and is provided with an opinion of counsel
upon which it may conclusively rely to the effect that the direction provided by the noteholders does not conflict
with applicable law or the trust indenture or the related indenture supplement oa kabstantial likelihood of
involving the indenture trustee in personal liability. The holder of any note will have the right to institute suit for the
enforcement of payment of principal of and interest on such note on the legal maturity date exprassecote,
and such right will not be impaired without the consent of that notehgd®rided, howevetthat the obligation to
pay principal of and interest on the notes or any other amount payable to any noteholder will be without recourse to
the trarsferor, indenture trustee, issuer trustee or any affiliate, or any officer, employee, member or director thereof,
and the obligation of the issuing entity to pay principal of and interest on the notes or any other amount payable to
any noteholder will beubject to the allocation and payment provisions in the trust indenture and the applicable
indenture supplement and limited to amounts available (after giving effect to such allocation and payment
provisions) from the collateral pledged to secure the notes.

Generally, if an event of default occurs and any notes are accelerated, the indenture trustee is not obligated to
exercise any of its rights or powers under the trust indenture (and any supplement thereto) unless the holders of
affected notes offer thedenture trustee reasonable indemnity. Upon acceleration of the maturity of a series, class
or tranche of notes following an event of default, the indenture trustee will have a lien on the collateral for those
notes ranking senior to the lien of those sdte its unpaid fees and expenses.

The indenture trustee has agreed, and the noteholders will agree, that they will not at any time commence, or
join in commencing, a bankruptcy case or other insolvency or similar proceedings under the laws of actiojurisd
against the issuing entity, the transferor or any master trust or other securitization special purpose entity that has
issued a collateral certificate included in the issuing entity.

Meetings

If a series, class or tranche of notes are issuabdnate or in part as bearer notes, a meeting of noteholders of
the series, class or tranche of notes may be called at any time and from time to time pursuant to the trust indenture to
make, give or take any action provided by the trust indenture.

The indeture trustee will call a meeting upon request of the issuing entity or the holders of at least 10% in
aggregate outstanding dollar principal amount of the outstanding notes of the series, class or tranche issuable in
whole or in part as bearer notes. Iryaase, a meeting will be called after notice is given to holders of notes in
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accordance with the trust indenture. The indenture trustee may call a meeting of the holders of a series, class or
tranche of notes at any time for any purpose.

The quorum for aneeting is a majority of the holders of the outstanding dollar principal amount of the related
series, class or tranche of notes, as the case may be, unless a different percentage is specified for approving action
taken at the meeting, in which case themm is such percentage.

Voting

Any action or vote to be taken by the holders of no
series, class or tranche of notes may be adoptled by th
applicable other specified percentage, of the aggregate outstanding dollar principal amount of the outstanding notes

of that series, class or tranche, as t hiRiskcFacto® Yonay be.
may have limited or no ability to control actions under the indenture, the transfer agreement, the servicing
agreement or a master trust pooling and servicing agreement. This may result in, among other things, payment of
principal being accelerad when it is beneficial to you to receive payment of principal on the expected final
payment date, or it may result in payment of principal not being accelerated when it is beneficial to you to receive
early payment of principa.

Any action or vote taken at any meeting of holders of notes duly held in accordance with the trust indenture will
be binding on all holders of the affected notes or the affected series, class or tranche of notes, as the case may be.

Notes held by the isguwg entity, the transferor or any of their affiliates will not be deemed outstanding for
purposes of voting or calculating a quorum at any meeting of noteholders.

Amendments to the Indenture and the Indenture Supplements

The issuing entity and the inden¢ trustee may amend, supplement or otherwise modify the trust indenture or
any indenture supplement without the consent of any notehifitlee Note Rating Agency Condition has been
satisfiedupon delivery by the issuing entity to the indenture trustde an of fi cer ds certificat
issuing entity reasonably believes that such amendment will not and is not reasonably expected to have an Adverse
Effect. Such amendments to the trust indenture or any indenture supplement may:

1 evidencele succession of another entity to the issuing entity, and the assumption by such successor of the
covenants of the issuing entity in the trust indenture and the notes;

1 add to the covenants of the issuing entity, or have the issuing entity surrenddritanygbts or powers
under the trust indenture (or any supplement thereto), for the benefit of the noteholders of any or all series,
classes or tranches;

1 cure any ambiguity, correct or supplement any provision in the trust indenture which may bestenbnsi
with any other provision in the trust indenture (or any supplement thereto), or make any other provisions
for matters or questions arising under the trust indenture;

91 establish any form of note, or to add to the rights of the holders of any skxgssoctranche of notes;

91 provide for the acceptance of a successor indenture trustee under the trust indenture for one or more series,
classes or tranches of notes and add to or change any of the provisions of the trust indenture as will be
necessary tprovide for or facilitate the administration of the trusts under the trust indenture by more than
one indenture trustee;

1 add any additional early amortization events or events of default relating to any or all series, classes or
tranches of notes;

1 provide for the consolidation of any master trust and the issuing entity into a single entity or the transfer of

assets in the master trust to the issuing entity after the termination of all series of master trust investor
certificates (other than the réda collateral certificate);
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1 if one or more transferors are added to, or replaced under, the transfer agreement or a related pooling and
servicing agreement, make any necessary changes to the trust indenture or any other related document;

add assets tté issuing entity;
provide for additional or alternative forms of credit enhancement for any series, class or tranche of notes;
to comply with any regulatory, accounting or tax laws;

qualify for sale treatment under generally accepted accounting pesicqy

= =4 =2 =4 =4

to enable the issuing entity to file a registration statement (and any related exhibits thereto) for the offering
of securities registered under the Securities Act and to comply with Regulation AB thereunder (including,
without limitation, ongoingeporting obligations thereunder).

The issuing entity and the indenture trustee may further amend the trust indenture or any indenture supplement
to modify, eliminate or add to the provisions thereof to (i) facilitate compliance with changes in lawslatiorg
applicable to the issuing entity or the transactions described in the trust indenture or any indenture supplement or
(i) cause the provisions of the trust indenture to conform to or be consistent with or in furtherance of the statements
made her@ with respect to the trust indenture or any indenture supplement, in each case upon delivery by the
i ssuing entity to the indenture trustee and the issue
effect that (A) the issuing entityeasonably believes that such amendment will not have an Adverse Effect or
(B) such amendment is required to remain in compliance with any change of law or regulation which applies to the
issuing entity or the transactions governed by the transactiomgots, or such amendment is required to cause the
provisions of the trust indenture to conform to or be consistent with or in furtherance of the statements made herein
with respect to the trust indenture or any indenture supplement.

Additionally, the trusindenture or any indenture supplement may also be amended without the consent of the
indenture trustee or any noteholders for the purpose of adding provisions to, or changing in any manner or
eliminating any of the provisions of, the trust indenturergriadenture supplement or of modifying in any manner
the rights of the holders of the notes under the trust indenture or any indenture supplesuiteg however that
(i) the issuing entity shall deliver to the indenture trustee and the issuer tnusteeo f f i cer 6s certi fi cé
that the issuing entity reasonably believes that such amendment will not and is not reasonably expected to have an
Adverse Effect and (ii) the Note Rating Agency Condition shall be satisfied with respect to suclnamen

Additionally, the trust indenture or any indenture supplement may also be amended without the consent of the
indenture trustee or any noteholders to provide for (i) the establishment of multiple asset pools and the designation
of assets to be indlied as part of specific asset pools or (ii) those changes necessary for compliance with securities
law requirements or banking laws or regulatiomsivided howevey that (i) the issuing entity shall deliver to the
indenture trustee and the issuertrustee of fi cer 6s certificate to the effect
that such amendment will not and is not reasonably expected to have an Adverse Effect and (ii) the Note Rating
Agency Condition shall be satisfied with respect to such dment.

The indenture trustee may, but shall not be obligated to, enter into any amendment which adversely affects the
indenture trusteebds rights, duti es, benefits, protecti
supplement thereto)

The issuing entity and the indenture trustee may modify and amend the trust indenture or any indenture
supplement, for reasons other than those stated in the prior paragraphs, with prior notice to each rating agency that
has rated any outstanding sefiesc | ass or tranche of notes and the conse
the outstanding dollar principal amount of each series, class or tranche of notes affected by that modification or
amendment. However, if the modification or amendment dvoesult in any of the following events occurring, it
may be made only with the consent of the holders of 100% of each outstanding series, class or tranche of notes
affected by the modification or amendment:

1 achange in any date scheduled for the paymginterest on any note or the expected final payment date
or legal maturity date of any note;
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1 a reduction in the stated principal amount of, or interest rate on, any note, or a change in the method of
computing the outstanding dollar principal amoung thutstanding currency specific dollar principal
amount, the Adjusted Outstanding Dollar Principal Amount, or the Nominal Liquidation Amount in a
manner that is adverse to any noteholder;

1 areduction in the amount of a discount note payable upon ther@ccerof an early amortization event or
other optional or mandatory redemption or upon the acceleration of its legal maturity date;

1 animpairment of the right to institute suit for the enforcement of any payment on any note;

1 areduction in the percentageoutstanding dollar principal amount of the notes of any outstanding series,
class or tranche, the consent of whose holders is required for modification or amendment of the trust
indenture, any indenture supplement or any related agreement or for efad@mpliance with provisions
of the trust indenture or for waiver of defaults and their consequences provided for in the trust indenture;

1 a modification of any of the provisions governing the amendment of the trust indenture any indenture
supplementot he i ssuing entity6s covenants not to claim
covenants or the performance of the trust indenture or any indenture supplement, except to increase any
percentage of noteholders required to consent to any such aewndmto provide that certain other
provisions of the trust indenture cannot be modified or waived without the consent of the holder of each
outstanding note affected by such modification;

1 permission being given to create any lien or other encumbranttee aollateral ranking senior to the lien
of the trust indenture;

1 a change in the city or political subdivision so designated with respect to any series, class or tranche of
notes where any principal of, or interest on, any note is payable; or

1 achangén the method of computing the amount of principal of, or interest on, any note on any date.

The holders of a majority in aggregate outstanding dollar principal amount of the outstanding notes of an
affected series, class or tranche may waive, on behtd&dolders of all of the notes of that series, class or tranche,
compliance by the issuing entity with specified restrictive provisions of the trust indenture or the related indenture
supplement.

The holders of not | es santifgaailar grifcip&banmint of theeoutstagding migat € 0 L
of an affected series, class or tranche may, on behalf of all holders of notes of that series, class or tranche, waive any
past default under the trust indenture or the trust indenture supplemeinigrédathat series, class or tranche of
notes. However, the consent of the holders of all outstanding notes of a series, class or tranche is required to waive
any past default in the payment of principal of, or interest on, any note of that seriesr tlasshe or in respect of
a covenant or provision of the trust indenture that cannot be modified or amended without the consent of the holders
of each outstanding note of that series, class or tranche.

Notwithstanding anything in the above paragraphs,issuer trustee may not modify, amend or supplement the
trust indenture or the trust indenture supplement without the consent of the swap counterparty if such amendment
materially and adversely affects the swap counterparty.

Addresses for Notices

Notices to holders of notes will be given by mail, facsimile, or electronic transmission, or personally delivered

to the holders notes, and sent to the addresses of the holders as they appear in the note register.

| ssui ng En tCompliadce Statement a |

The issuing entity will be required to furnish annually to the indenture trustee a statement concerning its
performance or fulfilment of covenants, agreements or conditions in the trust indenture (or any supplement thereto)

as wellas the presence or absence of defaults under the trust indenture (or any supplement thereto).

106



List of Noteholders

Three or more holders of notes of any series, class or tranche, each of whom has owned a note for at least six
months, may, upon written regst to the indenture trustee, obtain access to the current list of noteholders of the
issuing entity for purposes of communicating with other noteholders concerning their rights under the trust indenture
(or any supplement thereto) or the notes. The ingtentrustee may elect not to give the requesting noteholders
access to the list if it agrees to mail the desired communication or proxy to all applicable noteholders.

Reports

Monthly reports containing information on the notes and the collateral se¢héngptes will be prepared by
TD as servicer for each series, and will include, among other things, the following information, to the extent
applicable for the related month:

1 certain information regarding the activity in the issuing entitg( beginnhg and end of montRrincipal
Receivablg, total receivables added, total receivables removed, end of PaoitBalance, end of month
RequiredPool Balance, grosBPefault Amount, end of month number of accounts, etc.);

1 certain delinquency and loss infoation, including the annualized net default rate;

9 certain information regarding collections during the related month, including the principal payment rate and
the Trust Portfolioyield;

91 the Floating Allocation Percentage, shared excddsance Charge Collections, thePrincipal Allocation
PercentageReallocatedPrincipal Collections and shared excess principal collections;

9 interest to be paid on the corresponding payment date;
91 principal to be paid on the corresponding payment date, if any; and
1 theNominal LiquidationAmount for the related series.
Description of the Receivables Purchase Agreement

The following summarizes the material terms of the Evergreen Funding Limited Partnership receivables
purchase agreement, which is the receivables purchasenagmt between TD and Evergreen Funding Limited
Partnership.

Sale of Receivables

TD is the owner of the accounts which contain the receivables that are purchased by Evergreen Funding
Limited Partnership, on a fullgerviced basis, pursuant to the Evergreen Funding Limited Partnership receivables
purchase agreement and then transfelngdEvergreen Funding Limited Partnership to the issuing entity. In the
future, receivables generated in accounts owned by TD may also be purchased by Evergreen Funding Limited
Partnership, on a fullgerviced basis, pursuant to the Evergreen Funding Ldniatnership receivables purchase
agreement and then transferred by Evergreen Funding Limited Partnership to the issuing entity. In connection with
the sale of receivables to Evergreen Funding Limited Partnership, TD has:

1 filed appropriate provincial aerritorial financing statements provide for the appropriate registratidos
evidence the sale to the respective purchaser and to perfect the right, title and interest of such purchaser in
those receivables; and

9 indicated in its books and records (imting any related computer files) that the receivables have been sold
by it to the respective purchaser.

Pursuant to the receivables purchase agreement, TD:
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sold all of its right, title and interest, if any, in the receivables existing in the initi@uats at the
applicable cubff date and in the receivables thereafter arising in those accounts (unless such initial
account has become a removed account or a purged account), in each case including all recoveries allocable
to such receivables, all monidae or to become due, all amounts received or receivable, all collections and

all proceeds, each as it relates to such receivables; and

will, from time to time, at the request of the respective purchaser, desfyhditeonal Accountsand sell to

the regpective purchaser all of its right, title and interest in the receivables existing iAdtdigonal
Accountson the applicable addition coff date and in the receivables arising thereafter in those accounts
(unless such additional account has beconsr®yed account or a purged account), in each case including
recoveries, all monies due or to become due, all amounts received or receivable, all collections and all
proceeds, each as it relates to such receivables.

Pursuant to the transfer agreement, Bresn Funding Limited Partnership has assigned all of its right, title and
interest in the respective receivables purchase agreement, including its right to enforce the agreement against TD, to
the issuing entity.

Representations and Warranties

In the reeivables purchase agreement, TD represents and warrants to the depositor that, among other things:

il

it is a Schedule | Bank under tiBank Actand has full power and authority to own its properties and
conduct its business;

its execution and delivery of the receivables purchase agreement and its performance of the transactions
contemplated by that agreement will not conflict with or result in any breach of any of the terms of any
material agreement to which it is a party grvihich its properties are bound and will not conflict with or
violate any requirements of law applicable to it; and

all governmental authorizations, consents, orders, approvals, registrations or declarations required to be
obtained by it in connection i its execution and delivery of, and its performance of the receivables
purchase agreement, have been obtained, except where the failure to obtain such authorizations, consents,
orders, approvals, registrations or declarations, as applicable, wouldveoa material adverse effect on
TD6s ability to perform its obligations under the

Repurchase Obligations

In the receivables purchase agreement, TD makes the following representations and warranties, among others:

il

as of tle applicable cubff date with respect to the accounts, the list of accounts and information
concerning the accounts provided by it is accurate and complete in all material respects, with certain
permitted exceptions;

each receivable conveyed by it to thepositor has been conveyed free and clear of any lien;

all governmental authorizations, consents, orders, approvals, registrations or declarations required to be
obtained, effected or given by it in connection with the conveyance of receivables tepthgtalr have

been duly obtained, effected or given and are in full force and effect;

as of each applicable caoff date, each account was an Eligible Account;

as of each applicable coff date, each of the receivables then existing in the accountamilggible
Receivable under the receivables purchase agreement;

as of the date of creation of any new receivable, such receivable Bfigdrle Receivable under the
receivables purchase agreement; and
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1 no selection procedures reasonably believed hy litet materially adverse to the interests of the depositor
have been used in selecting the accounts.

The receivables purchase agreement provides that if TD breaches any of the representations and warranties
described above and, as a result, the depositaquired under the transfer agreement to accept a reassignment of
the related Ineligible Receivables transferred to the issuing entity by the depositor, then TD will accept reassignment
of such Ineligible Receivables and pay to the depositor an amouat #qthe unpaid balance of such Ineligible
ReceivablesS e & Répresentations and Warrantie®

Reassignment of Other Receivables

TD also represents and warrants in the receivables purchase agreement that (i) such receivables purchase
agreement and any supplemental conveydimpduding Québec assignments, if amgch constitutes a legal, valid
and binding obligation of TD, as apgdible, with certain permitted exceptions, and (ii) the receivables purchase
agreement and any supplemental conveydimxuding Québec assignments, if amgnstitute a valid sale to the
respective purchaser of all right, title and interest of TD of éeeivables, including all recoveries, all monies due
or to become due, all amounts received or receivable, all collections and all proceeds, each as it relates to such
receivables. If a representation described in (i) or (ii) of the preceding sententérigerand correct in any material
respect and as a result of the breach the respective purchaser is required under the receivables purchase agreement to
accept a reassignment of all of the receivables previously sold by TD pursuant to such receivahbese pu
agreement, TD will accept a reassignment of those receivéblesd Répresentations and Warrantiegf TD is
required to accept such reassiggnt, TD will pay to the respective purchaser an amount equal to the unpaid balance
of the reassigned receivables.

Amendments

The receivables purchase agreements may be amended by TD and the purchaser without consent of any
noteholders. No material amendnt, however, may be effective unless:

1 the Note Rating Agency Condition will be satisfied with respect to such amendment; and
T TD wil!l deliver an officerdéds certificate, dated t he
the amendmemill not result in an event of default or an early amortization event.

The receivables purchase agreement may be further amended by TD and the depositor to modify, eliminate or
add to its provisions as a result of changes in laws or regulations applioabD, the respective purchaser or the
transactions described in the receivables purchase agreement upon delivery by TD to the indenture trustee of an
of ficerbds certificate of TD to the effect resuainan( A) TD
early amortization event or (B) such amendment is required to remain in compliance with any change of law or
regulation which applies to TD, the respective purchaser or the transactions governed by the transaction documents.
The receivablepurchase agreement may also be amended by TD and the depositor to enable the issuing entity to
file a registration statement for the offering of securities registered under the Securities Act and to comply with the
regulations, upon delivery by TDtothegp osi t or of an officerds certificate t
that such an amendment will not result in an event of defaalh early amortization event.

Termination

The receivable purchase agreement will not terminate at least wntdatfier of (i) the termination of the
issuing entity pursuant to the declaration of trust and (i) an amendment to the transfer agreement to replace
Evergreen Funding Limited Partnership as the transferor under the transfer agreement. Neverthedessyef ar
conservator is appointed for or a bankruptcy proceeding is commenced against TD or certain other liquidation,
bankruptcy, insolvency or other similar events occur, TD will cease to transfer receivables to the depositor and
promptly give noticef that event to the depositor and the indenture trustee.

Description of the Swap Agreement
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Swap Agreement

On or beforethe IssueDate, theissuing entity will enter into thé&Swap Agreement with TD, as swap
counterparty, for hedging purposes. T8&ap Agreement will be documented under a 1992 ISDA Master
Agreement as published by the International Swaps and Derivatives Association, Inc., including a schedule, credit
support annex and a confirmation thereto with respect to the Class A notes.

While the paynents received by the issuing entity from the receivables will be denominated in Canadian
dollars, interest on the Class A notes will be paid in U.S. dollars. A certain portion of collections of receivables and
other assets included in the issuing entitlf be paid by the issuing entity to TD, as swap counterparty, under the
Swap Agreement based on a fixed ratelaf1%%6, in exchange for U.S. dollar floating rate@unts based oane
monthLIBOR, which should help reduce the risk of this interest rate and currency mismatch in respect of the Class
A notes. In addition, payments of principal on the Class A notes will be made in U.S. dollars. The swap
counterparty will also convert, at the Clasgmtial Exchange Rate, amounts paid by the issuing entity in Canadian
dollars in respect of principal of the Class A notes for payment in U.S. dollars to the noteholders of the Class A
notes. It should be noted that the Class A notes will always be stijggstemic risk factors and to certain other
risks that cannot be hedged, in whole or in part. Moreover, there can be no assurance that the use of hedging will be
effective. While hedging can reduce losses, it can also reduce or eliminate gairsedosses if the market moves
in an unexpected manner or if the cost of the derivative transaction offsets the advantage of the hedge. In addition,
hedging involves special risks including, but not limited to, correlation risk.

Swap Counterparty
TD will be the swap counterparty under B@ap Agreement. Se@Transaction Partied The Seller 0
Payments under the Swap Agreement

Under theSwap Agreement, on théssueDate, the issuing entity will pay to the swap counterparty the U.S.
dollar proceeds of the Class A notes and will receive the diamalollar equivalent of such amount, using an
exchange ratef 1.3420Canadian dollars per United States do(tlwe Class A Initial Exchange Ratg. On the
Swap Termination Date, the issuing entity will receive from the swap counterparty the U.Spdotgral amount
of the Class A notes, which will be used to repay the holders of the Class A notes, and will pay to the swap
counterparty the Canadian dollar equivalent of such amount determined at the Class A Initial Exchange Rate. The
amount payableybthe issuing entity to the swap counterparty pursuant to the previous sentence is referred to as the
Party B Final Exchange Amount In addition, on each Payment Date during an early amortization period prior to
the occurrence of a Swap Termination Evehg issuing entity will pay to the swap counterparty the Canadian
dollar equivalent of an amount equal to the Monthly Principal, determined at the Class A Initial Exchange Rate (the
Party B Interim Exchange Amount), and the issuing entity will receive frothe swap counterparty the U.S. dollar
equivalent of the applicable Party B Interim Exchange Amount, determined at the Class A Initial Exchange Rate,
which will be used to repay the holders of the Class A notes.

In addition, on each Payment Date priothe occurrence of a Swap Termination Event, the issuing entity will
be obligated to pay to the swap counterparty, from the amount available as desdiilbedasit and Application of
Fund® Payments of Interest, Fees and other It@na amount in Canadian dollars (tBéass A Interest Rate
Swap Paymen} with respect to the Class A notes calculated on the Canadian dollar equivalent of the outstanding
principal amount othe Class A notes based on a fixed ratel dfl%o for the related calculation period. In
exchange for the Class A Interest Rate Swap Payment, the swap counterparty will be obligated to pay to the issuing
entity the U.S. dollar floating rate amount (fBkass A Interest Rate Swap Receipin respect of the Class A notes
owing on the related Payment Date, calculated based®monthLIBOR.
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The issuing entity shall deposit or arrange for the deposit of all U.S. dollar amounts received from the swap
counterparty under thBwap Agreement to the Class A note payment account. Amounts in the Class A note
payment account wil/ brlee Ndted dssumg Entityt Assets and Accbéntatenest bed i n A
Funding Account 0

Swap Termination Dates

The Swap Agreement will terminate, in accordance with its respective terms, on the earlier to occur of (the
Swap Termination Date):

f
1
f

the legal maturity date;
the date on which the aggregate unpaid principal amount of the Class A notes is paid in full; and

the designation of an Early Termination Date pursuant to the ISDA Master Agreement.

Default and Termination under the Swap Agreement

Events of default undehe Swap Agreement are limited to:

f

the failure of the issuing entity or the swap counterparty to pay any amount when due uiRlaphe
Agreement after giving effect to any grace perimavided that with respect to the issuing entity an
event of default under thewap Agreement will not occur where such failure is caused by the assets
thenavailable to the issuing entity being insufficient to make the payment;

with respect to the swap countarp t y onl vy, the ACredit Support Def a
in Section 5(a)(iii) of the ISDA Master Agreement; and

the following standard events of default under
AiMer ger Without AsdinSeptibns 6(a)@i) and Ha)(\dipd the IEMAeMaster
Agreement, other than, with respect to the issuing entity only, Section 5(a)(vii)(2) of the ISDA Master
Agreement.

Termination events under tissvap Agreement are limited to:

1

the failure of the swagounterparty to comply with the downgrade provisions set out immediately
below;

the following standard termination events under the ISDA Master Agreerfient! | egal i t yo ( e x|
to cover obligations to comply with directives of government agenciestohanr i t i e s )0, i Tax
and fATax Ev e ndas dégcobad invBectigns 5(h)(i), 5(b)(ii)) and 5(b)(iii)) of the ISDA

Master Agreemene x cept , with respect to the swap counterp
Tax0 and withuirreg peerctti tty, trhee fi Sasx 0 ;and | | be an Al n

an amendment, modification or supplement of $sgies 2016 indenture supplemerdr the Trust
Indenture in a manner that materially and adversely affects any interest of the swap counterparty,
without the swap counterpartyds prior written conse

Downgrade of Swap Counterparty

S&P

Under theSwap Agreement, if the swap counterparty no longer has atloagr m unsecured debt ra
or better by S&P (such rating, tI8&P Initial Required Rating), the swap counterparty will, within 30 days of
such occurrence, either (i) with prior notice to S&P, obtain an eligible guarantee in form and substance satisfactory
to S&P, providedthat the guarantor of such guarantee satisfies the S&P Initial Redratiny, or (i) effect a
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transfer of all of its interest and obligations in and undeiSthap Agreement to an eligible replacememtovided
that such eligible replacement satisfies the S&P Initial Required Rating.

At any time during the term of thewap Agreement, the swap counterparty may elect to have alternate S&P
downgrade provisions apply as described in the following three paragpaphisledthat (i) the swap counterparty
is not a fAdefaulting par SwapAgreameniin theiswdp fcaumterparty provelestaty © u n d
least oneBusinessDay 6 s pri or noti ce t oP sphcdying thesnew altgrnate dotwmgtage a n d
provisions that will apply, (iii) the change of applicable downgrade provisions will not result in the swap
counterpartyébés ratings falling below the realofgtioned r at.
and (iv) the change of applicable downgrade provisions occurs before the expiry of the initial remedy period for
replacement under the currently effective optiiom, initially, within 30 days of the occurrence of the downgrade,
and in the cas of S&P Option 1, S&P Option 2 and S&P Option 3, within 60 days of the occurrence of the
downgrade.

There are three alternate S&P downgrade provisions set forth i®whp Agreement. These alternative
downgrade provisions areoi d&A&PI fOpead oas 20S &afh GUgEtSi&Pn Olp |
Agreement. S&P Option 1 downgrade provisions provide that if the swap counterparty no longer hagetsnlong
unsecured debt rated at IS&PaGption Ti Arst Rdiing R&y&ireme(t)sthecswapr at i n g,
counterparty (i) will, within 10BusinessDays of such occurrence, provide, or arrange for the provision of, credit
support in accordance with the terms of ®wap Agreement, and (i) may, within 1BusinessDays of such
occurrence, transfall of its interest and obligations in and under 8weap Agreement to an eligible replacement,
providedthat such eligible replacement satisfies the S&P Option 1 First Rating Requirement, or obtain an eligible
guarantee in respect of its obligations untter Swap Agreementprovidedthat the guarantor of such guarantee
satisfies the S&P Option 1 First Rating Requirement, the guarantee satisfies the then current applicable S&P criteria,
and prior written notice thereof is given to S&P. If the swap copatér no longer has its lortigrm unsecured
debt rated at | east fi B B&P+@ptiob ¥ SeBo&dPRating Requiremena the swap, t he
counterparty will (i) within 1Businesdays of such occurrence, provide, or arrange for the provision difjcasil
credit support in accordance with the terms of $a@ap Agreement, and (ii) within 60 days of such occurrence,

(x) with prior notice to S&P, obtain an eligible guarantee in respect of its obligations und&wapeélgreement,
providedthat the gueantor of such guarantee satisfies the S&P Option 1 First Rating Requirement, the guarantee
satisfies the then current applicable S&P criteria, or (y) transfer all of its interest and obligations in and under the
Swap Agreement to an eligible replaceme@nbvidedthat such eligible replacement satisfies the S&P Option 1 First
Rating Requirement.

S&P Option 2 downgrade provisions provide that if the swap counterparty no longer has itertong
unsecured debt rated at IS&PaOption ZXiFksh Rabings ReduiRrements thecslvapr at i n g,
counterparty (i) will, within 10BusinessDays of such occurrence, provide, or arrange for the provision of, credit
support in accordance with the terms of Bwap Agreement, and (ii) may, within 1BusinessDays of such
occurrence, transfer all of its interest and obligations in and und&wiiye Agreement to an eligible replacement,
providedthat such eligible replacement satisfies the S&P Option 2 First Ratings Requirement or, with prior notice to
S&P, obtain an eligible guarantee in respect of its obligations undeBwhe Agreement,provided that the
guarantor of such guarantee satisfies the S&P Option 2 First Ratings Requirement, the guarantee satisfies the then
current applicable S&P criteria, @irior written notice thereof is given to S&P. If the swap counterparty no longer
hasitslong er m unsecured debbyr §&€d ( a tS5&Hh @ptioa £ Satahg Ratingse
Requirement), the swap counterparty will, (i) within IBusinesdays of such occurrence, provide, or arrange for
the provision of, additional credit support in accordance with the terms &t Agreement, and (ii) 60 days of
such occurrence, (x) with prior notice to S&P, obtain an eligible guarantee in respecobligations under the
Swap Agreement,provided that the guarantor of such guarantee satisfies the S&P Option 2 First Ratings
Requirement, the guarantee satisfies the then current applicable S&P criteria, or (y) transfer all of its interest and
obligatiors in and under th&wap Agreement to an eligible replacemgmbvidedthat such eligible replacement
satisfies the S&P Option 2 First Ratings Requirement.

S&P Option 3 downgrade provisions provide that if the Swap Counterparty no longer has itertong
unsecured debt rated at 3&P Omion3ReydiredRatinds && swépscauotdrpantyat i n g,
will (i) within 10 BusinessDays of such occurrence, provide, or arrange for the provision of, credit support in
accordance with the terms dfetSwap Agreement, and (ii) within 60 days of such occurrence, (x) with prior notice
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to S&P, obtain an eligible guarantee in respect of its obligations under the Swap Agrgamaded that the
guarantor of such guarantee satisfies the S&P Option 3 RegRiating, the guarantee satisfies the then current
applicable S&P criteria, or (y) transfer all of its interest and obligations in and under the Swap Agreement to an
eligible replacementrovidedthat such eligible replacement satisfies the S&P OptiBe@uired Rating.

Fitch

Under theSwap Agreement, if the swap counterparty no longer has a-shert m r ating from Fitcl
its derivative counterparty rating, if one is assigned by Fitch, and if ndgnitstermissuer default ratingare no
longe r AA0 or above by FitehiFirst RatingssRequinemeanty the swgpscountérgary will,
within 14 calendar days of such occurrence, provide, or arrange for the provision of, credit support in accordance
with the terms of thé&wap Agreemety and, within 30 calendar days of such occurrence, may (i) transfer all of its
interest and obligations in and under 8veap Agreement to an eligible replacement which has debt ratings at least
equal to the Fitch First Ratings Requirement, or (ii) obéaguarantee in respect of its obligations underSthap
Agreementprovidedthat the guarantor of such guarantee has debt ratings at least equal to the Fitch First Ratings
Requirement.

Under theSwap Agreement, if the swap counterparty no longer haoog-she r m r ating from Fitcl
its derivative counterparty rating, if one is assigned by Fitch, and if ndgritstermissuer default ratingare no
l onger-0 ABBBabove by FihRitdlSecdnd Ratings Reguiremenptie ,swap toenterparty
will, within 14 calendar days of such occurrence, provide, or arrange for the provision of, credit support in
accordance with the terms of tBevap Agreement, and, within 30 calendar days of such occurrence, (i) transfer all
of itsinterest and obligations in and under 8veap Agreement to an eligible replacement which has debt ratings at
least equal to the Fitch Second Ratings Requirement, or (ii) obtain a guarantee in respect of its obligations under the
Swap Agreementprovidedthat the guarantor of such guarantee has debt ratings at least equal to the Fitch Second
Ratings Requirement.

Upon failure of the swap counterparty to provide such credit support, procure such a guarantee (if applicable) or
transfer all of its interest andbligations in and under th&wap Agreement to such a replacement swap
counterparty, the issuing entity may terminate$tvap Agreement and arrange for the negotiation and execution of
a replacemertbwap Agreement.

Early Termination of the Swap Agreemén

Upon the occurrence of and during the continuation of any event of default or termination event uBdapthe
Agreement (€Bwap Termination Evenf), the nondefaulting party or the noeaffected party, as the case may be,
will have the right to designata early termination date. Upon any such designation of an early termination date by
either party to th&wap Agreement, the terminating party will obtain quotations in accordance with the procedures
set forth in theSwap Agreement from financial institins selected by the terminating party to quantify the cost or
benefit to the issuing entity in entering into a replacement swap transaction with a replacement swap counterparty on
substantially the same terms as the original swap transaction.

The issuilg entity will enter into a replacement swap transaction within thirty days of any applicable early
termination under th8wap Agreement, and, if applicable, after failure of the swap counterparty to transfer all of its
rights and obligations in and undéetSwap Agreement to a replacement swap counterparty as required under the
Swap Agreement. Any amounts payable to the issuing entity upon any early termination of the swap transaction (a
Counterparty Termination Payment) shall be paid to a replacement ga@unterparty by, or as directed by, the
issuing entity as consideration for the entering into of a swap transaction in replacement of the swap transaction and
any excess Counterparty Termination Payment shall be deposited into the collection accapylifation
pursuant to the indenture supplement.

The occurrence and continuation of a Swap Termination Event may result in shortfalls in interest on the Class A
notes.
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Currency Conversion after a Swap Termination Event

From and after the occurrence andidg the continuance of a Swap Termination Event, amounts payable to the
swap counterparty with respect to the Interest Rate Swap Payment, the Party B Interim Exchange Amount and the
Party B Final Exchange Amount, as applicable, shall be paid to the iattator. Pursuant to the indenture
supplement, the administrator shall convert such amounts received to U.S. dollars and deposit such amounts to the
Class A note payment account for distribution in accordance with the indenture aBdride 2016 indenture
supplement.

Legal Proceedings

TD Bank Grougs involved in a number of legal and arbitration proceedings, including class actions, arising out
of the conduct of its business activities. In addition, disputes arise in the ordinary course of business. In the ordinary
course of its business, TD Bank Gpois also subject to governmental examinations, information gathering requests,
inquiries and investigations.

Certain of the legal and arbitration proceedings that TD Bank Group is involved in challenge certain policies
and practices of TD's credit carddiness. TD has defended itself against claims in the past and intends to continue
to do so in the future.

S e eRiskfiFactorsi Actions to limit interchange a rCthang@s to consumer protection laws and the
introduction of new and changes to current laws and regulations, including in the application or interpretatio
thereof, may impede origination or collection efforts, change account holder use patterns, reduce interest and fees,
or reduce collections, any of which may result in acceleration of or reduction in payment on your notes.
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Capital Requirements Directive

None of theseller, the transferor, the issuingtiéy, indenture tustee, théssuer tustee, thénitial purchasers or
any affiliate thereof, makes any representation or agreement that it is undertaking or will have undertaken to comply
with the requirements of Article 122a of the Capital Requirements Directive 2006/48/EC (as amended by Directive
2009/117EC) (CRD) and/or any corresponding regulatory requirements applicable toefilated investors.
Noteholders are responsible for analyzing their own regulatory position and are advised to consult with their own
advisors regarding the suitability of thetes for investment compliance with the CRD and any other applicable
requirements.

United States Federal Income Tax Consequences

The following is a general summary of certain material U.S. federal income tax consequences that may be
relevant to the purchase, ownership and disposition of the Class A notes. In general, the discussion assumes that a
holder acquires the Class A notesoafginal issuance and holds the Class A notes as capital assets. It does not
purport to be a comprehensive description of all the tax considerations that may be relevant to a decision to purchase
the Class A notes. In particular, it does not discuss alptot considerations that may apply to certain types of
taxpayers, including, without limitation: (i) financial institutions; (ii) insurance companies; (iii) dealers or traders in
stocks, securities, notional principal contracts or currencies; (iveXampt entities; (v) regulated investment
companies; (vi) real estate investment trusts; pgiy sons t hat wi | | hold the Class A
fconversiond transaction or as a posit i (i) partmerships, ist r ad c
passthrough entities omersons who hold Class A notes through partnerships or othetthpasgh entities;

(ixuU. s. Hol ders (as defined below) that have a fAfunctio
expatriaes and former lonterm residents of the United States. This discussion also does not address alternative
minimum tax or Medicare contribution tax on net investment income considerations, or the indirect effects on the
holders of equity interests in a heldof Class A notes, nor does it describe any tax consequences arising under the

laws of any taxing jurisdiction other than the U.S. federal government.

This discussion is based on the U.S. Internal Revenue Code of 1986, as amendedi€the).S. Treaswyr
regulations and judicial and administrative interpretations thereof, in each case as in effect or available on the date
hereof. All of the foregoing are subject to change, and any change may apply retroactively and could affect the tax
consequences defimed below.

As used in this section, the tetthS. Holder means a beneficial owner of Class A notes that is for U.S. federal
income tax purposes: (i) a citizen or individual resident of the United States; (ii) a corporation, created or organized
in or under the laws of the United States or any state theretfding the District of Columbia); (iii) any estate the
income of which is subject to U.S. federal income tax regardless of the source of its income; or (iv) any trust if (a) a
court within the United States is able to exercise primary supervision ovadnfiaistration of the trust and one or
more U.S. persons have the authority to control all substantial decisions of the trust, or (b) the trust has a valid
election in effect under applicable U.S. Treasury regulations to be treated as a United StateApeedJ.S.

Holder is a beneficial owner of Class A notes (other than a partnership or other entity treated as a partnership for

U.S. federal income tax purposes) that is not a U.S. Holder. If a partnership holds Class A notes, the tax treatment of
a patner will generally depend upon the status of the partner and the activities of the partnership. Partners of

partnerships holding Class A notes are encouraged to consult their tax advisers regarding the personal tax
consequences to them of the investmer@liass A notes.

Characterization of the Class A Notes

Upon issuance of the Class A notes, Allen & Overy LLP, special U.S. federal income tax advisers to the issuing
entity U.S. tax counsél will deliver an opinion that, although there is no authoritytentreatment of instruments
substantially similar to the Class A notes, the Class A notes, when issued, will be treated as debt for U.S. federal
income tax purposes. An opinion of U.S. tax counsel is not binding on the IRS or the courts, and no itlliegs w
sought from the IRS on any of the issues discussed in this section and there can be no assurance that the IRS or
courts will agree with the conclusions expressed herein. Accordingly, investors are encouraged to consult their tax
advisers as to the.B. federal income tax consequences to the investor of the purchase, ownership and disposition of
the Class A notes, including the possible application of state, local)®ror other tax laws, and other tax issues
affecting the transaction.
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Taxation of U.S. Holders of the Class A Notes
Payments of Interest

Interest on the Class A notes will be taxable to a U.S. Holder as ordinary interest income at the time it is
received or accrued, in accordance wi tihcontelag putpasésder 6s 1
Interest paid by the issuing entity on the Class A notes will generally constitute income from sources outside the
United States and generally will constitute fipassive ¢
U.S. Holders are encouraged to consult their tax advisers regarding the availability of the foreign tax credit in their
particular circumstances.

Sale, Exchange, Redemption, or Other Disposition of the Class A Notes

In general, a U.S. Holder of Class A motgill have a basis in such Class A notes equal to the cost of the Class
A notes to such holder. Upon a sale, exchange, redemption, or other disposition of the Class A notes, a U.S. Holder
will generally recognize a gain or loss equal to the differencedest the amount realized (less any accrued interest,
which would be taxable as such) and the holderds tax b
or other disposition of the Class A notes will be capital gain or loss and will ggdon capital gain or loss if the
U.S. Holder has held the Class A notes for more than one year at the time of disposition. In most circumstances, gain
realized by a U.S. Holder on the sale or other disposition of the Class Awilbtesnstitute incomdrom sources
within the United States for U.S. foreign tax credit limitation purposes. Prospective investors are encouraged to
consult their tax advisers regarding the treatment of capital gains (which may be taxed at lower rates than ordinary
income for &xpayers who are individuals, trusts or estates that hold the Class A notes for more than one year) and
capital losses (the deductibility of which is subject to limitations) realized by them as a consequence of an
investment in the Class A notes.

Alternative Characterization of the Class A Notes

There is no authority regarding the treatment of instruments that are substantially similar to the Class A notes.
The issuing entity intends to treat the Class A notes as debt for all U.S. federal income taxsp@pegeossible
alternative characterization that the IRS could assert is that the Class A notes should be treated as equity in the
issuing entity for U.S. federal income tax purposes because the issuing entity may not have substantial equity. If the
ClassA notes were to be treated as equity, U.S. Holders of the Class A notes would be treated as owning equity in a
passive foreign investment compamF(C) which, depending on the level of ownership of such U.S. Holders and
certain other factors, might alsonstitute an equity interest in a controlled foreign corpora@dtC). Treatment of
the Class A notes as equity interests in a PFIC or a CFC rather than debt instruments for U.S. federal income tax
purposes would have certain timing and character copsega to U.S. Holders and could require a U.S. Holder to
make certain elections and disclosures shortly after the acquisition of Class A notes in order to avoid potentially
adverse U.S. tax consequences. Prospective investors are encouraged to cansutatieisers regarding the tax
consequences to them of an alternative characterization of the Class A notes for U.S. federal income tax purposes.

Taxation of non-U.S. Holders of the Class A Notes

Subject to the backup withholding rules discussed belomgrel).S. Holder generally will not be subject to
U.S. federal income or withholding tax on any payments on the Class A notes or on gain from the sale, exchange,
redemption, or other disposition of the Class A notes unless: (i) that payment and/orejfgntigely connected
with the conduct by that ned.S. Holder of a trade or business in the United States (and, if a treaty applies, those
payments are attributable to the conduct of a trade or business through a permanent establishment or fixed base in
the United States); (ii) in the case of any gain realized on the sale or exchange of the Class A notes by an individual
nonU.S. Holder, that holder is present in the United States for 183 days or more in the taxable year of the sale,
exchange, redemptiomy other disposition and certain other conditions are met; or (iii) theUn8nHolder is
subject to tax pursuant to provisions of the Code applicable to certain expatriatdd.Nadtolders are encouraged
to consult their tax advisers regarding the WeBleral income and other tax consequences to them of owning Class
A notes.
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Backup Withholding and Information Reporting

Backup withholding and information reporting requirements may apply to certain payments with respect to the
Class A notes by the payirsggent or other U.S. intermediary to U.S. Holders. iBsaing entity, the paying agent,
or other intermediary, as the case may be, may be required to withhold tax from any payment that is subject to
backup withholding if the U.S. Holder fails to furnishe U. S. Hol der 6s taxpayer ident.i
IRS Form W9), to certify that such U.S. Holder is not subject to backup withholding, or to otherwise comply with
the applicable requirements of the backup withholding rules. Certain U.S. Halderot subject to the backup
withholding and information reporting requirements. Nd$. Holders may be required to comply with applicable
certification procedures (usually on IRS Form8BEN or IRS Form WBBEN-E) to establish that they are not U.S.
Holders in order to avoid the application of such information reporting requirements and backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
refunded or credited against the U.S. Holdés U. S. f eder alprovidedthatrie requaed | i abi
information is furnished to the IRS. Holders of Class A notes are encouraged to consult their tax advisers as to their
qualification for exemption from backup withholding and the procetiurebtaining an exemption.

Certain U.S. Hol ders that own fdAspecified foreign fin:
generally are required to file an information report with respect to such assets with their tax returns. The Class
notes generally will constitute specified foreign financial assets subject to these reporting requirements unless the
Class A notes are held in an account at certain financial institutions. U.S. Holders are urged to consult their tax
advisers regardinthe application of these disclosure requirements to their ownership of the Class A notes.

Compliance by the issuing entity with FATCA

Sectiors 1471 through 1474 of the Code and the regulations thereunder (commonly referreBADGS)
generally impose a ®6 withholding tax on certain payments of U.S. source income teUm®n financial
institutions and certain other ndimancial foreign entities unless such institutions or entities comply with FATCA
and any applicable intergovernmental agreement to ingleATCA (GA). The issuing entity expects to comply
with FATCA and the U.S. Canada IGA such that it would not be subject to withholding tax under FATCA.

Certain Canadian Federal Income Tax Considerations

The following is a summary of the principal Careadifederal income tax considerations generally
applicable to a prospective purchaser of Class A notes if it were to acquire beneficial ownership of a Class A note at
par on the date hereof pursuant to an offering by the Issuing Entity and who, for pwptskcome Tax Act
(Canada) (th@ax Act) and at all relevant times, (8 neither a resident nor deemed to be a resident of Canada, (i)
does not use or hold the Class A notes in, or in the course of carrying on, a business in Canada, (iii) is not a Person
whoi s an #Aaut hor iraeodarriesoon aniingunance lausiress in Canada and elsewhere, (iv) deals at

armés | ength with the issuing entity and with any Per
Canada to whom the purchaser assigns or otherwise transfersaChs not e and (v) is not, an
with each Person who is, a fispecified beneficiaryo of 1

the Tax Act (for the purposes of this sectiotj@der). This summary assumes th# interest paid or payable on

the Class A notes will be in respect of a debt or other obligation to pay an amount to a Person with whom the issuing
entity does not deal at armdébs |l ength for t hmakepaur poses
designation under subsection 18(5.4) of the Tax Act in respect of any interest paid or credited by the issuing entity

on the Class A notes.

This summary is based upon the current provisions of the Tax Act and the regulations thereunder (the
Regulations) in force as of the date hereof, counsel 6s wunde
policies and practices published in writing by the Canada Revenue AgendyRteprior to the date hereof and
all specific proposals to amend thexTAct and the Regulations publicly announced by or on behalf of the Minister
of Finance (Canada) prior to the date hereof {tag Proposalg. This summary assumes that the Tax Proposals
will be enacted as currently proposed, but no assurance can betgivéinis will be the case. This summary is not
exhaustive of all possible Canadian federal income tax considerations and, except for the Tax Proposals, does not
take into account or anticipate any changes in law or in the administrative or assessieg gatiqractices of the
CRA, whether by legislative, governmental or judicial decision or action, nor does it take into account other federal
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or any provincial, territorial or foreign tax considerations, which may be materially different from thoseseliscus
herein.

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 prospective noteholder. Accordingly, prospective noteholders should consult their
own tax advisors with respect taheir particular circumstances.

Interest (including amounts on account or in lieu of payment of, or in satisfaction of, interest) paid or
credited, or deemed to be paid or credited, by the issuing entity to a Holder in respect of the Class A notes or any
amount received by a Holder on the disposition of a Class A note will be exempt from Canadiasident
withholding tax.

Generally, there are no other Canadian income taxes that would be payable by a Holder as a result of
holding or disposing of a Clagsnote (including for greater certainty, any gain realized by a Holder on a disposition
of a Class A note).

Benefit Plan Investors

Section 406 of the U.S. Employee Retirement Income Security Act of 1974, as ameRt®4), and Section
4975 of the Code prohibit a pension, profit sharing or other employee benefit plan, as well as an individual
retirement account, Keogh plan and any e nBendfitylafol di ng
from engagingispeci fi ed transactions with persons that are A
personso under the Code with respect to these Benefit
result in an excise tax or other penaltend liabilities under ERISA and the Code for these persons. Title | of
ERISA also requires that fiduciaries of a Benefit Plan subject to ERISA make investments that are prudent,
diversified (unless clearly prudent not to do so), and in accordanceheitfotverning plan documents.

Some transactions involving the acquisition, holding or transfer of the Class A notes might be deemed to
constitute or result in prohibited transactions under ERISA and/or Section 4975 of the Code if assets of the Trust
were demed to be assets of a Benefit Plan. Under a regulation issued by the United States Department of Labor (as
modified by Section 3(42) of ERISA, tHélan Asset Regulation, the assets of the Trust would be treated as plan
assets of a Benefit Plan forthe p poses of ERI SA and the Code only if t
interesto in the Trust and none of the exceptions cont
interest is defined under the Plan Asset Regulation as an inieras entity other than an instrument which is
treated as indebtedness under applicable local law and which has no substantial equity features. Although there can
be no assurances in this regard, it appears that, at the time of their issuance, tAenGtassshould be treated as
debt without substantial equity features for purposes of the Plan Asset Regulation. The debt characterization of the
Class A notes could change after their issuance if the Trust incurs losses.

However, without regard to whieer the Class A notes are treated as an equity interest for these purposes, the
acquisition, holding or disposition of the Class A notes by or on behalf of Benefit Plans could be considered to give
rise to a prohibited transaction if the seller, the isgu@ntity, the issuer trustee, the initial purchasers, certain of their
affiliates or the indenture trustee, is or becomes a party in interest or a disqualified person with respect to such
Benefit Plans. In that case, various exemptions from the prdhitrdasaction rules could be applicable depending
on the type and circumstances of the Benefit Plan fiduciary making the decision to acquire a Class A note. Included
among these exemptions are:

A Prohibited Transaction Class Exemption-Z& regarding thas act i ons e -hduse cassetd by f
manager so,;

A Prohibited Transaction Class Exemption®® , regarding transactions effec
general accountso;

Prohibited Transaction Class Exemption3#8, regarding investments by bank colleetinvestment funds;

Prohibited Transaction Class Exemption-B0regarding investments by insurance company pooled
separate accounts; and
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A Prohibited Transaction Class ExemptionB4 , regarding transactions effec
assetmaagers. o0

In addition to the class exemptions listed above, the U.S. Pension Protection Act of 2006 provides a statutory
exemption under Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code for prohibited transactions
between a Benefit Plan andbarson or entity that is a party in interest or a disqualified person with respect to such
Benefit Plan solely by reason of providing services to the Benefit Plan or a relationship to such a service provider
(other than a party in interest or a disquatifiperson that is a fiduciary, or its affiliate, that has or exercises
discretionary authority or control or renders investment advice with respect to the assets of the Benefit Plan involved
in the transactionprovidedthat the Benefit Plan receives no less, and pays no more, than adequate consideration in
connection with the transaction.

The seller, the issuer trustee, the initial purchasers, servicer, the administrative agent, the swap counterparty, the
indenture trutee or their affiliates may be the sponsor of, or investment advisor with respect to, one or more Benefit
Plans. Because these parties may receive certain benefits in connection with the sale or holding of Class A notes, the
purchase of Class A notes usiptan assets over which any of these parties has investment authority might be
deemed to be a violation of a provision of Title | of ERISA or Section 4975 of the Code. Accordingly, Class A notes
should not be purchased using the assets of any BenefiifRlag of these parties has investment authority for
those assets, or is an employer maintaining or contributing to the Benefit Plan, if such purchase would cause a non
exempt prohibited transaction.

By your acquisition of a Class A note, you will be dedn® represent and warrant that either (a) you are not
acquiring the Class A note with the assets of a Benefit Plan or other plan that is subject to any federal, state, local or
nonU.S. law that is substantially similar to Section 406 of ERISA or Sed835 of the Cod€Similar Law) or (b)
your acquisition, holding and disposition of the Class A note will not result in a nonexempt prohibited transaction
under Section 406 of ERISA or Section 4975 of the Code or a nonexempt violation of any Similar Law.

Employee benefit plans that are governmental plans, as defined in Section 3(32) of ERISASnptans, as
described in Section 4(b)(4) of ERISA, and certain church plans, as defined in Section 3(33) of ERISA, are not
subject to Section 406 of ERISA or $iea 4975 of the Code, but may be subject to local, state or other federal or
nonU.S. law requirements which may impose restrictions similar to those under ERISA and the Code discussed
above.

If you are a Benefit Plan fiduciary considering the purchasmpfof the Class A notes, you are encouraged to
consult your tax and legal advisors regarding whether the assets of the Trust would be considered plan assets, the
possibility of exemptive relief from the prohibited transaction rules and other issueshaindpobtential
consequences.

Certain Volcker Rule Considerations

The issuing entity is not now, and immediately following the issuance &edties 2016 notes pursuant to the
trust indenture wild.l not be, a 0 wedunder Sedionfld of the Bahko r pur
Hol ding Company Act of 1volékérRulec® mmonl y known as the 0

In reaching this conclusion, although other statutory or regulatory exclusions or exemptions under the
Investment Company Act of 1940, as amended (tiveestment Company Ac}) or the Volcker Rule may be
available, we have relied on the determinations that:

f the issuing entity may rely on the exclusion fro
Investment Company Act provided by Section 3(c)(5)ehader, and accordingly,

1 the issuing entity does not rely on Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act
for its exemption from registration under the Investment Company Act and may rely on the exemption
from the defifunidon uoafdeficoher &dl cker Rule made a
rely solely on Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act for their exemption
from registration under the Investment Company Act.
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