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TD Active Global Enhanced ETF (TGED) has now celebrated
its five-year anniversary. The last five years have been quite
a journey. When we conceptualized this idea in 2018 and
launched in 2019, we could never have foreseen the varied
market cycles we would encounter along the way. However,
we had always intended to build a core offering, and we
believe the results speak for themselves: despite the
potential cap on upside performance inherent in covered
call strategies, TGED has ranked in the top Morningstar®
decile across the 1-year, 3-year, and 5-year timeframes in
the CIFSC Global Equity category.

There are many investment products available. Why did
TGED need to be created? Well, when we entered the
market, it seemed to us that investors had to choose
between growth and income. Unlike today, many of the
high-flying stocks in 2019 were non-dividend payers. For
income, common product types were covered call strategies
and high dividend-yielding funds. There was an opportunity
to create a total return approach that aimed to provide an
enhanced income stream without sacrificing growth.

Covered call products can place significant responsibility on
advisors and individual investors to assess the prevailing
market trend. The common belief is that covered call
strategies perform well in sideways and down-trending
markets but underperform in rising markets. This can leave
interested investors trying to determine the market direction
and then choose between uncovered and covered strategies
at the "right" time. This approach overlooks issues such as
transaction costs and potential tax implications.
Additionally, as recent events have shown, it is not always
clear to market participants which direction the market is
heading and how long these periods will last. For example,
our view that we have been in a bull market since the
summer of 2022 has not been widely shared.
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Thus, at the heart of TGED is our desire to be an all-in-one
solution for advisors and individual investors. We understand
market conditions can change rapidly, so we have designed
our active covered call strategy to adapt accordingly, even
in rising markets. When we review market growth periods,
TGED's compound returns have outperformed both its
benchmark and peer category. According to Morningstar,
over a 3-year rolling basis, TGED’s upside capture ratio is 119
compared to the Global Equity category’'s 94. Our
investment philosophy and style have demonstrated
significant benefits in rising markets.

That said, outperformance is never guaranteed in markets,
and underperformance should not be dismissed, as it can
offer valuable lessons and opportunities for improvement for
the savvy. In 2022, our performance lagged our peers,
ranking in the third quartile and underperforming the
benchmark. We took the opportunity to really focus in on
what wasn't working and made improvements to our
processes. In retrospect, while the underperformance in
2022 felt painful, it was crucial for our subsequent success.
By reflecting and applying lessons learned, we delivered
outperformance in 2023 and vyear-to-date in 2024. In
markets, as in golf, underperformance can be a time to gain
great knowledge if you seek a path of constant self-
improvement.

We want to thank all our unitholders for choosing to invest in
TGED as well as the TD Active U.S. Enhanced Dividend ETF.
We appreciate your support and continue to believe a total
return approach using active management is better for
enhancing income and growth. Thank you for taking the
time to understand our story and why we believe TGED and
TD Active U.S. Enhanced Dividend ETF are worthy of your
investment.
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Standard Performance - TD Active Global Enhanced Dividend ETF ("TGED") and TD Active U.S.
Enhanced Dividend ETF ("TUED")

Since

Performance 1 Month 3 Months 6 Months . Inception Date
Inception

TD Active Global

Enhanced Dividend ETF 4.43% 6.26% 21.04% 33.54% 13.65% 14.12% 05/03/2019

MSCiWorld Index (net | 5 659 | 4.34% | 1551% | 2527% | M.05% | 11.58% -

return - C$)
Morningstar Quartile Rank’ 1 1 1 1 1 - -
Morningstar Decile Rank' 2 1 1 1 1 - -
D Acg‘i’f’i;;aEE’}hFonced 5.06% 7.31% | 22.92% | 3817% | 15.85% | 18.10% | 05/26/2020

S&P 500 Index (net return,

c$) 4.09% 4.32% 16.73% 27.97% 13.54% 16.10% -

Source: TD Asset Management Inc., as of May 31, 2024. Returns for periods greater than one year are annualized.

'TD Active Global Enhanced Dividend ETF under the Global Equity Category. The Global Equity Category contains 93 ETFs. Each series of a fund is
counted separately. Quartile and decile data taken from Morningstar® for the period May 3, 2019, to May 31, 2024.

For more information,
please visit td.com/etfs

The information contained herein has been provided by TD Asset Management Inc. and is for information purposes only. The information has been drawn
from sources believed to be reliable. Graphs and charts are used for illustrative purposes only and do not reflect future values or future performance of any
investment. The information does not provide financial, legal, tax or investment advice. Particular investment, tax, or trading strategies should be evaluated
relative to each individual's objectives and risk tolerance.

Commissions, management fees and expenses all may be associated with investments in exchange traded funds (ETFs). Please read the prospectus and
summary document(s) before investing. ETFs are not guaranteed, their values change frequently and past performance may not be repeated. ETF units are
bought and sold at market price on a stock exchange and brokerage commissions will reduce returns. Index returns do not represent ETF returns. The
indicated rates of return are the historical total returns for the periods including changes in unit value and reinvestment of all distributions and do not take
into account redemption, commission charges or income taxes payable by any unitholder that would have

reduced returns. Past performance may not be repeated.

™@© 2024 The Morningstar Rating is a registered mark of Morningstar Research Inc. All rights reserved
TD ETFs are managed by TD Asset Management Inc., a wholly-owned subsidiary of The Toronto Dominion Bank.

The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries.
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