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Market Recap?

The Federal Reserve (Fed) increased the federal funds rate by 1.25% during
the quarter (0.50% in May, 0.75% in June). The current target range is
1.50%-1.75%. The reduction in the Fed's balance sheet began in June with a
more aggressive runoff than the prior tightening cycle as it transitions to a
more neutral policy framework. In addition to the Fed, the Bank of England,
the Bank of Canada, as well as other major central banks, continue raising
their respective policy rates as the need for policy accommodation wanes.
Elevated inflation readings and a strong U.S. labor market are driving
expectations for higher short-term rates over the next 8-10 months.

Real GDP decreased 1.6% in Q1 2022 (Q4 2021 growth was 6.9%). Household
consumption slowed but remained positive while business investment
improved on a sequential basis. Domestic demand showed quarterly
improvement as well. Inflation remains at a historically high level. Economic
data indicate a slowing U.S. economic expansion. Below trend growth is
forecast this year with an increased likelihood of a recession in 2023.

U.S. Treasury yields increased during the quarter due to more positive
economic reports, including a strong labor market, and persistently
elevated inflation data. This has caused investors to adjust their
expectations on the timing, magnitude, and several additional Federal
Open Market Committee (FOMC) rate hikes. The inflation rate remains well
above the Fed's 2% target. Interest rates increased across the curve: 2-year:
2.96% (+62 bps), 5-year: 3.04% (+58 bps), 10-year: 3.02% (+68 bps), 30-year:
3.19% (+74 bps). The Bloomberg U.S. Aggregate Bond Index returned -4.69%
for the quarter, -10.29% for the last 12 months. The index ended the quarter
with an average yield of 3.72%, +80 bps for the quarter.

During the quarter the spread on the Bloomberg U.S. Credit Index increased
35 bps to 143 bps as high inflation, a more hawkish FOMC, a rapidly slowing
growth outlook, and geopolitical events negatively impacted valuations
within the U.S. credit market. The rise in U.S. credit spreads reduced bond
returns relative to U.S. Treasuries. AAA-rated issuers outperformed their
lower-rated peers as the risk-off trade benefitted higher-rated issuers. On
an excess return basis, non-corporate sectors such as supranational,
foreign agencies, and foreign local governments performed best.

Source: TDAM, TD Economics & Bloomberg Financial L.P.
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Investment Overview

Minimum Investment:
$100,000

Inception Date:
January 21,2020

Asset Class:
Fixed Income

Management Style:
Passive Fundamental

Benchmark2:
Bloomberg Barclays US Corporate 1-5
Years Total Return Index

Base Currency:
usD

U.S. Availability:
Unified Managed Account (UMA)

Investment Objective

The TD 1-5 Year A Minimum Corporate
Bond Ladder Managed Account model
seeks predictable income and capital
preservation from high quality corporate
bonds. The portfolio is constructed with
the goal of maintaining principal
protection with predictable cash flows
even in volatile interest rate
environments.
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Performance Summary4

During the quarter, corporate bond spreads widened. Within the
corporate sector, utilities performed best from an excess return
perspective. AAA-rated issuers outperformed their lower-rated peers as
the risk-off trade benefitted higher-rated issuers.

The intermediate segment of the Treasury yield curve steepened 6 bps as
the two-year yield increased 62 bps, to 2.96% whilst the ten-year yield
increased 68 bps, to 3.02% during the quarter. The benchmark 5-year
Treasury, at 3.04%, rose 58 bps during the period.

We expect U.S. growth (real GDP) to be below trend this year with an
increased likelihood of a recession in 2023 as the FOMC tightens financial
conditions (increasing interest rates and reducing its balance sheet),
consumer demand wanes and business investment declines as corporate
profits fall. The Fed remains committed to price stability and a strong
labor market. Strong inflation data will pressure yields higher. Our
preference is for the additional income generated from high-quality
corporate bonds over government bonds

Historical Performance!

Managed . .
Account (gross) -1.42% -5.46%
Managed . .
Account (net) -1.69% -6.49%
Benchmark?23 -1.94% -6.14%

Managed Account performance results reflect the performance history of the TD1-5
Year A Minimum Corporate Bond Ladder Managed Account. Past performance is not a
guarantee of future results. For more information, please refer to the Important
Information located at the end of this document.
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Investment Approach

TDAM applies a consistent philosophy
across all of its investment strategies,
both active and passive. This philosophy
is based on extensive independent credit
analysis, a deep understanding of credit
and yield curves and strategic portfolio
construction.

The models will be passively managed
and employ a "buy and hold" approach in
which securities are expected to be held
until maturity and as the bond matures,
proceeds will be reinvested into the
longest maturity bucket to maintain the
models' laddered structures. Selected
securities will generally be equally
weighted in each maturity bucket of the
ladder.

TD Asset Management

TD Asset Management offers a wide
range of solutions with a long track
record of helping clients meet their goals.
Our demonstrated macroeconomic
expertise, extensive independent credit
research and highly-disciplined process
enable us to potentially deliver optimal

risk-adjusted outcomes.

A key driver of our ability to outperform is
the individual and collective investment
acumen of our portfolio managers.

Independent credit Q
research

Our team of seasoned credit research
analysts produces proprietary research
and develops our internal credit ratings.

Experienced
Investment Team

Risk management m
focus ’ff

Our risk management culture increases
personal accountability and maintains
the integrity of our processes.
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Credit Quality (%)4°

100% -
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50% -
25% -
0% -
AAA AA A BBB
Statistics (%)4
Model Benchmark?
Duration (years) 2.6 2.8
Number of Holdings 40 2,383
Yield to Maturity 3.62% 4.22%
Average Maturity 2.6 3.0
Top Holdings#:6.7
Maturity Weight (%)
1 Mitsubishi UFJ Financial Group Inc July 26, 2023 3.27
2  Metlife Inc September 15, 2023 3.27
3 Comcast Corp October 15, 2025 3.26
4 Shell International Finance BV November 13, 2023 3.26
5 Bank of Montreal February 5, 2024 3.26
6  Truist Financial Corp December 6, 2023 3.25
7 Gilead Sciences Inc February 1, 2025 3.23
8 Walt Disney Co/The March 24, 2025 3.23
9 BMW US Capital LLC April 18, 2024 3.22
10 State Street Corp December 16, 2024 3.21

Glossary of Terms

Duration: Duration is a measure of a security's price sensitivity to changes in interest rates. Duration considers a security's interest payments, the
amount of time until the security matures, and maturity shortening features (e.g., demand features, interest rate resets, and call options).
Generally, securities with longer durations tend to be more sensitive to interest rate changes than securities with shorter durations.

Average Maturity: The average maturity is based on the dollar weighted average maturity of securities held in the SMA. Along with duration,
average maturity can be used as a measure of sensitivity to changes in interest rates and markets. Generally, the longer the maturity, the greater
the sensitivity to these changes.

For more information on data presented on this page, please refer to the Important Information located at the end of this document.
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B Important Information

1. Performance results reflect the representative account of the TD 1-5 Year A Minimum Corporate Bond Ladder Managed. Performance reflects the
reinvestment of interest income. Gross performance shown does not reflect the deduction of investment management fees and certain
transaction costs, which will reduce portfolio performance. Net performance includes the deduction of a 1.23% annual wrap fee, which is the
maximum anticipated wrap fee for fixed income SMAs. The annual wrap fee includes advisory and investment management services as well as
custody and execution services. Actual fees may vary. Investors should not rely on this performance data as an indication of future returns. The
benchmark, which is unmanaged and shown for comparison purposes only, may have greater or less volatility than the strategy. Performance
greater than one year is annualized. Past performance is not indicative of future results

2. The Bloomberg Barclays US Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD
denominated securities publicly issued by US and non-US industrial, utility and financial issuers. Benchmark performance is not impacted by
fees. Itis not possible to invest directly in an index. Investors pursuing a strategy similar to an index may experience higher or lower returns and
will bear the cost of fees and expenses that will reduce returns.

3. Benchmark performance is not impacted by fees. It is not possible to invest directly in an index. Investors pursuing a strategy similar to an index
may experience higher or lower returns and will bear the cost of fees and expenses that will reduce returns. Information about indices allows for
the comparison of an investment strategy's results to that of a widely recognized broad market index. There is no representation that such index is
an appropriate benchmark for such comparison. Results for an index do not reflect trading commissions and costs. Index volatility may be
materially different from a strategy's volatility and portfolio holdings may differ significantly from the securities comprising an index

4.  Allinformation provided within this document is current as of the date indicated on the first page unless otherwise specified and is subject to
change. Source: TD Asset Management., Bloomberg Finance L.P.

5. Credit ratings are not recommendations to purchase, sell or hold a financial obligation in as much as they do not comment on market price
or suitability for a particular investor. Ratings are subject to revision or withdrawal at any time by the rating organization. Credit-quality rating for
each issue uses the middle rating of Standard & Poor's (S&P), Moody's Investors Service (Moody's) and Fitch Ratings Inc. (Fitch). When a rating
from only two agencies is available, the lower rating is used. Likewise, if only one of the designated agencies rates a bond, the composite rating is
based on that one rating. All ratings are converted to the equivalent S&P major rating category for purposes of the category shown. Ratings and
portfolio credit quality may change over time. Ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest).

Top Holdings exclude cash and include top securities only.

No discussion with respect to specific holdings should be considered a recommendation to purchase of sell any particular security. The
companies discussed do not represent all past investments. It should not be assumed that any of the investments discussed were or will be
profitable, or that recommendations or decisions made in the future will be.

Investing involves risks, including the potential loss of principal. Financial markets are volatile and can fluctuate significantly in response to company,
industry, political, regulatory, market, or economic developments.

The information contained herein is distributed for informational purposes only and should not be considered investment advice or a recommendation
of any particular security, strategy or investment product. Information contained herein has been obtained from sources believed to be reliable, but not
guaranteed. The information is accurate as of the date published but is subject to change. Graphs and charts are used for illustrative purposes only
and do not reflect future values or future performance of any investment. Any performance information referenced in this document represents past
performance and is not indicative of future returns. The information does not provide financial, legal, tax or investment advice, nor does it consider the
suitability, investment objectives, financial situation of any specific individual. Particular investment, tax, or trading strategies should be evaluated
relative to individual objectives and risk tolerance.

TD Asset Management operates as TD Asset Management Inc. in Canada and Epoch Investment Partners, Inc., in the United States. TD Asset
Management Inc. and Epoch Investment Partners, Inc. are wholly owned subsidiaries of The Toronto-Dominion Bank. All trademarks are the property
of their respective owners.

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

Securities and Investments: Not FDIC Insured / No Bank
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B Important Information

Important Information

TD Asset Management operates through Epoch Investment Partners, Inc. in the United States and TD Asset Management Inc. in Canada.
Epoch Investment Partners, Inc. and TD Asset Management Inc. are wholly-owned subsidiaries of The Toronto-Dominion Bank and comprise
the institutional asset management arm of the TD Bank Group. The TD Bank Group means The Toronto-Dominion Bank and its affiliates, who
provide deposit, investment, loan, securities, trust, insurance and other products or services. All trademarks are the property of their
respective owners. ®The TD logo and other trademarks are the property of The Toronto-Dominion Bank.

This document does not provide individual financial, legal, tax, trading or investment advice. Past performance is no guarantee of future
results. This material should not be considered as investment advice or a recommendation of any particular security, strategy or investment
product. Particular investment or trading strategies should be evaluated relative to each individual’s objectives and risk tolerance. Readers are
urged to seek professional advice with respect to their specific financial, legal, tax, trading or investment matters. This material is for
informational purposes only and is not an offer or solicitation to buy or sell any security or other financial product or instrument. TD Bank and its
affiliates and related entities are not liable for any errors or omissions in the information or for any loss or damage suffered. Graphs and charts
are used for illustrative purposes only and do not reflect future values or future performance of any security, strategy, or investment product.

Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such
as “expects”, “anticipates”, “intends”, “believes”, “estimates” and similar forward-looking expressions or negative versions thereof. FLS are
based on current expectations and projections about future general economic, political and relevant market factors, such as interest and
foreign exchange rates, equity and capital markets, and the general business environment, assuming no changes to tax or other laws or
government regulation or catastrophic events. Expectations and projections about future events are inherently subject to risks and
uncertainties, which may be unforeseeable and may be incorrect in the future. FLS are not guarantees of future performance. Actual events
could differ materially from those expressed or implied in any FLS. A number of important factors including those factors set out above can

contribute to these digressions. You should avoid placing any reliance on FLS. We may not update any FLS.

This material is not an offer to any person in any jurisdiction where unlawful or unauthorized. No part of this publication may be reproduced in
any form, or referred to in any other publication, without express written permission. Bloomberg and Bloomberg.com are trademarks and
service marks of Bloomberg Finance L.P., a Delaware limited partnership, or its subsidiaries. All rights reserved. Morningstar is a registered
trademark of Morningstar Research Inc. All rights reserved. All trademarks are the property of their respective owners.

Fixed Income Investment Risks

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk, prepayment risk, and inflation risk. Corporate debt
securities are subject to the risk of the issuer’s inability to meet principal and interest payments on the obligation and may also be subject to
price volatility due to factors such as interest rate sensitivity, market perception of the creditworthiness of the issuer and general market
liquidity. High yield, lower-rated securities are subject to additional risks such as increased risk of default and greater volatility because of the
lower credit quality of the issues. Interest on municipal bonds is generally exempt from federal tax. However, some bonds may be subject to
the alternative minimum tax and/or state or local taxes. Please refer to Epoch's Form ADV Part 2A for more information on investment risks.
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