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Michael Craig

Michael is also a member of the TD Wealth Asset Allocation Committee
(WAAC), which provides broad asset allocation guidance to all of TD Wealth.

In his note below, Michael provides his latest insights on events affecting the
markets and his asset allocation outlook.

It is difficult to add much to what has recently evolved throughout the world. As | write this from my basement,
in our third of potentially many weeks to come working from home, I'm grasping for words to write.

| want to emphasize that this is first and foremost, a natural disaster, an act of God and an event that has led
to immense human suffering. Many will be affected; healthcare workers will be worked to exhaustion and the
economic well-being of millions of people is highly uncertain at best and downright terrifying at worst. Society
will change in many ways permanently once this virus is under control.

As your fiduciaries, we must look past the pain that many are feeling and ignore the constant media stories
and social media posts. We must remain focused on decisions that will help ensure your investments weather
this storm and participate in the forthcoming investment cycle that we expect to emerge later this year. When |
started out my career 20 years ago, a legendary investor | was fortunate to work for once said that the best
decisions he ever made were the ones that made him shake as he wrote the trade tickets. My team and | now
find ourselves in that very position.

While estimating the date that life returns to normal is difficult, empirical information from Asia as well as
infection rates in Europe and North America lead us to expect that much of the global economy should restart
in 4-8 weeks. Q2 growth will be shockingly bad, but Q3 could be the mirror image, absent the minus sign.
Equities have discounted a tremendous amount and while the short term should remain volatile, on a 12-month
horizon we expect that returns will be positive. For those who have been biding their time and holding cash—
this could be your opportunity. The last time equities were as discounted as they are now was 2009, so please
keep that in mind.

We believe that coming out of this recession, quality and secular growth companies will be the winners. Those
with strong balance sheets, strong corporate governance and excellent business models should thrive. We've
begun moving capital out of fixed income and into investment strategies that meet these criteria.
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The next few months will be bumpy, and we know this is going to create stress for investors. It is also in periods
like this where the investment teams at TDAM strive to really make a difference in the lives of investors. Thank
you for trusting us to manage your wealth.

Should you have any questions related to your portfolio,
please reach out to your Advisor or Financial Planner.

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.

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, 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.
Such expectations and projections 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.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the fund facts and prospectus, which contain
detailed investment information, before investing. Mutual funds are not guaranteed or insured, their values change frequently and past performance may not be repeated.

TD Mutual Funds and the TD Managed Assets Program portfolios are managed by TD Asset Management Inc., a wholly-owned subsidiary of The Toronto-Dominion Bank and are
available through authorized dealers.

The TD Wealth Asset Allocation Committee (WAAC) is comprised of a diverse group of TD investment professionals. The WAAC's mandate is to issue quarterly market outlooks
which provide its concise view of the upcoming market situation for the next six to eighteen months. The WAAC's guidance is not a guarantee of future results and actual market
events may differ materially from those set out expressly or by implication in the WAAC's quarterly market outlook. The WAAC market outlook is not a substitute for investment advice.

TD Asset Management Inc. is a wholly-owned subsidiary of The Toronto-Dominion Bank.

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

As of March 31, 2020 Market Perspectives



	Market Perspectives +   10 Minutes                                                                                           = Current Insights

