IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
U.S. EXCEPT TO “QUALIFIED INSTITUTIONAL BUYERS” AS DEFINED BELOW.

IMPORTANT: You must read the following before continuing. The following applies to the
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 Offering Memorandum. In accessing the
Offering Memorandum, you agree to be bound by the following terms and conditions, including any
madifications 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 OR
“BLUE SKY” 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 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 Offering Memorandum has been delivered to you on the basis that you
are a person into whose possession the 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 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 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
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 ofa 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 “qualified institutional buyer” as defined in Rule 144A under the Securities 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 Senices and Markets Act 2000 (Financial Promotion) Order 2005 (the FPO) or
(i) 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 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
Offering Memorandum relates is available only to relevant persons and will be engaged in only with relevant
persons.

This 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 Trust®, The Toronto-Dominion 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 Offering Memorandum distributed to you in electronic format and the
hard copy version available to you on request from TD Securities (USA) LLC at 1 Vanderbilt Avenue, New
York, New York 10017, United States at toll-free 1-855-495-9846.



Evergreen Credit Card Trust®

Issuing Entity

Evergreen Funding Limited Partnership
Depositor and Transferor

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

Series 2021-1
0.90% U.S.$500,000,000 Class A Asset Backed Notes

1.15% U.S.$21,391,000 Class B Asset Backed Notes
1.42% U.S.$13,369,000 Class C Asset Backed Notes

The issuingentitywill issue andsell:

Stated principal

amount

Note interest
rate

Interest
payment dates

Expectedfinal
payment date
Legal maturity
date

Issue price
Expected
ratings
(S&P/Fitch)

Class A Notes
U.S.$500,000,000
0.90% per annum
15th day of each calendar month
(oron the next Business Day if the
15th is not a Business Day),
beginning December 15,2021
October 15,2024

October 15,2026
U.S.$499,995,250 (99.99905%)

AAA (sf) | AAAST

Class B Notes

U.S.$21,391,000

1.15% per annum

15th day of each calendar month
(or on the next Business Day if
the 15th is not a Business Day),
beginning December 15,2021
October 15, 2024

October 15,2026
U.S5.$21,385,227 (99.97301%)

A+ (sf) [ Asf

Class C Notes

U.S.$13,369,000

1.42% per annum

15th day of each calendar month
(or on the next Business Day if
the 15th is not a Business Day),
beginning December 15,2021
October 15, 2024

October 15,2026
U.S5.$13,365,967 (99.97731%)

BBB (sf) / BBBsf

The subordinationofthe Class C notes provides credit enhancement 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 Cnotes.

The primary assets of the issuing entity are receivables arising in designated personal consumer and business credit
card accounts owned by The Toronto-Dominion Bank (TD) or any of its affiliates. In the future, the assets of the
issuingentity may include oneor more collateral certificates, each representingan undivided interestin 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 orany ofits affiliates.

You shouldconsider the dis cussion under “Risk Factors” beginning on page 25 of this offeringmemorandum
before you purchase any notes.

The Series 2021-1 notes are obligations of the issuing entity only and are not obligations of TD or Evergreen
Funding Limited Partnership orany other person. The Series 2021-1 notes are secured by only some of the assets
of the issuing entity. You will have no recourseto any other assets of the issuing entity for the payment of interest
on and principal of your notes.

The Series 2021-1 notes are not insured or guaranteed by the Federal Deposit Insurance Corporation, the Canada
Deposit Insurance Corporation orany other governmental agency or instrumentality.




The notes 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 or “blue sky” laws of any state or other jurisdiction of the United States 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 atransactionnotsubject to, theregistration requirements of the Securities Act, applicable U.S.
state or local securities laws and in accordance with all applicable securities laws of any other jurisdiction. The notes
are being offered only (a) to qualified institutional buyers (QIBs) in reliance upon Rule 144A of the Securities Act
(Rule 144A) or (b) in offshore transactions to non-U.S. persons in reliance upon Regulation S of the Securities Act
(Regulation S). Each purchaser of notes issued in book-entry formwill be deemed to have made, and each purchaser
of notes issued in definitive, physical form will be required to make, the representations, acknowledgements and
agreements described in “Sellingand Transfer Restrictions” and is hereby notified thatthe offerand sale of notes to
it may be made in reliance on the exemption fromthe registration requirements of the Securities Act provided by Rule
144A. Reproductionorfurtherdistribution of this offering memorandumis forbidden. Prospective investors should
be aware that they may be required to bear the economic risks ofthis investment foran indefinite period of time.

Theissuingentity is not now, and immediately following the issuance ofthe Series 2021-1 notes pursuant tothe trust
indenture will not be, a “covered fund” for purposes of regulations adopted under Section 13 of the Bank Holding
Company Act of 1956, as amended, commonly known as the “Volcker Rule.” In reaching this conclusion, although
other statutory or regulatory exemptions under the U.S. Investment Company Act of 1940, as amended (the
Investment Company Act), and under the Volcker Rule and its related regulations may be available, the issuing
entity has relied on the exemption from the definition of “investment company” under Section 3(c)(5) of the
Investment Company Act. See “Certain Volcker Rule Considerations”

The Series 2021-1 notes are expected tobe delivered in book-entry formthrough the facilities of The Depository Trust
Company. See “The Notes—Book-Entry Notes.”

Neither the U.S. Securities and Exchange Commission (the SEC) nor any state securities commission has
approved these notes or determined that this offering memorandum is truthful, accurate or complete. Any
representation tothe contrary is a criminal offense.

The Series 2021-1 notes have not been, and will not be, qualified under the securities laws of any province or
territoryof Canada and as such may not be offered or sold in Canada during the course of their distribution
except pursuant to a Canadian prospectus or a prospectus exemption.

Offering Memorandum dated October 14,2021

Joint Bookrunners
TD Securities J.P. Morgan Barclays

Co-Managers

CIBC Capittal BMO Capital RBC Capital Scotiabank
Markets Markets Markets



INFORMATION AS TO PLACEMENTS IN THE UNITED STATES

This offering memorandumi s highly confidential and has been prepared by the issuing entity solely for use in
connection with the sale of the Series 2021-1 notes offered pursuant to this offering memorandum. This offering
memorandumis personal to each offeree to whomit has beendelivered by theissuingentity or the initial purchasers
and does notconstitute an offerto any other personto subscribe for or otherwise acquire the notes. Distribution of this
offering memorandumto any persons other thanthe offeree andthose persons, ifany, retained to advise such offeree
with respect thereto is unauthorized and any disclosure of any of its contents, withoutthe prior written consent of the
issuing entity, is prohibited.

The notes are offered subject to prior sale or withdrawal, cancellation or modification of this offering without
notice. The issuing entity and the initial purchasers also reserve the right to reject any offerto purchase the notes in
whole orin part forany reasonornoreason andto allot toany prospective purchaser less thanthe fullamount of notes
soughtby suchinvestor.

The notes have notbeen, and will not be, registered under the Securities Act or the securities laws or “blue sky”
laws of any state or other jurisdiction of the United States. The notes are being offered only (a) to QIBs in reliance
upon Rule 144A or (b) in offshore transactions to non-U.S. persons in reliance upon Regulation S. Fora description
of certain restrictions on transfer, see “Sellingand Transfer Restrictions " in this offering memorandum.

The obligations of confidentiality described herein, as theyrelate to this offering memorandum, shallnot apply
to the federal tax structure or federal taxtreatment of this transaction, and each party and offeree (andany employee,
representative, oragent ofany party or offeree) may disclose to any and all persons, without limitation ofany kind,
the federaltax structureand federal taxtreatment of this transaction. The preceding sentence is intended to cause this
transactiontobe treated as nothaving been offered under conditions of confidentiality for purposes of Section 1.6011-
4(b)(3) (or any successor provision) of the Treasury Regulations promulgated under Section 6011 of the Internal
Revenue Code of 1986, as amended, and is to be construed in a manner consistent with such purpose. In addition,
each party and offeree acknowledges that it has no proprietary orexclusive rights to the federal tax structure of this
transaction orany federal taxmatter or federal tax idea related to this transaction.

You acknowledge thatyou have been afforded an opportunity to request from theissuing entity, and have received
and reviewed, alladditional information considered by you to be necessary to verify the accuracy of, or to supplenent,
the information contained in this offeringmemorandum. You also acknowledge thatyou have not relied on the initial
purchasers orany person affiliated with the initial purchasers in connection with the investigation of the accuracy of
such information oryour investmentdecision. The contents of this offering memorandumare not to be construed as
legal, business or taxadvice. Each prospective purchaser should consult its own attorney, business adviser and tax
adviser for legal, business and taxadvice relating toan investmentin the notes.

This offering memorandumsummarizes documents and other information in a manner thatdoes not purportto be
complete, and these summaries are subject to, and qualified in theirentirety by reference to, all of the provisions 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 merits andrisks 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 risk-weighting, 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 bankingauthority, orany other regulatory body. You should obtain your own legal, accounting, taxand financial
advice as to the desirability ofan investmentin the notes, and the consequences of suchan investment.

The issuingentity expects to deliver the notes on orabout October 22, 2021, as agreed upon by the issuing entity
and the initial purchasers. Under Rule 15¢6-1 under the U.S. Securities Exchange Act of 1934, as amended (the
Exchange Act), trades in thesecondary market generally are required tosettle in two business 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 expectedto settle on orabout October 22, 2021, to specify analternate settlementcycle



atthe time oftrade to prevent a failed trade. Investors whowish totrade notes prior to the delivery date should consult
theirown advisers.

The distribution of this offering memorandumand the offering of notes in certain jurisdictions may be restricted
by law. Persons into whose possession this offering memorandumcomes are required to informthemselves about, and
to observe, any suchrestrictions.

This offering memorandumdoes not constitute an offerto sell or the solicitation ofan offerto buy the notes in
any jurisdictionin which such offer orsolicitationis unlawful.

AVAILABLE INFORMATION

To permit compliance with Rule 144A underthe Securities Act in connection with the sale of the notes, pursuant
to the trust indenture, theissuing entity, uponthe request of a noteholder, will be required to furnishto thatholder and
any prospective investor designated by such holder the information required to be delivered under Rule 144A(d)(@)
underthe Securities Act if at the time of the requestthe issuing entity is nota reporting company under Section 13 or
Section 15(d) ofthe Exchange Act.

ENFORCEABILITY OF CIVIL LIABILITIES AGAINST FOREIGN PERSONS

Theissuingentity is organized under the laws of the Province of Ontario, Canada and the notes will be govemed
by the laws of the Province of Ontario, Canada. Because the issuingentityis located outside of the United States, it
may not be possible foryouto effectservice of process in the United States on theissuing 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 States federal securities laws because mostorallofthe issuingentity’s assets are
located outside the United States. See “Risk Factors—Transaction documents governed by Canadian law and
jurisdiction to enforcea United States judgmentagainstthe issuingentity or TD may be in Canada. ”

Volcker Rule Considerations

Evergreen Credit Card Trust® is not now, and immediately following the issuance of the Series 2021-1 notes
pursuant to the trust indenture will not be, a “covered fund” for purposes of the Volcker Rule. In reaching this
conclusion, although other statutory or regulatory exclusions or exemptions under the Investment Company Act or
the Volcker Rule may be available, we have relied ontheexclusionsetforthin 3(c)(5) underthe Investment Conpany
Act. See “CertainVolcker Rule Considerations. ”

IMPORTANT - EEA RETAIL INVESTORS — The notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area (EEA). Forthese purposes, a retail investor means a personwho is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID Il); or (ii) a customer within
the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as definedin
point (10) of Article 4(1) of MiFID II; or (iii) nota qualified investoras defined in Regulation (EU) 2017/1129 (the
Prospectus Regulation). Consequently no key information documentrequired by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation) for offering or selling the notes or otherwise making them available to retail
investors in the EEA has beenprepared andtherefore offering or selling the notes or otherwise making themavailable
to any retail investorin the EEA may be unlawfulunder the PRIIPs Regulation.
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IMPORTANT - UK RETAIL INVESTORS — The notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to anyretail inv estor in the United Kingdom
(UK). Forthese purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in
point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning ofthe provisions ofthe FSMA andany
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part
of domestic law by virtue of the EUWA. Consequently no key information document required by Regulation (EU)
No 1286/2014 as it forms part of domestic law by virtue ofthe EUWA (the UK PRIIPs Regulation) for offering or
selling the notes or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK may be u nlawful
underthe UKPRIIPs Regulation.

Notice to Residents of the United Kingdom

In the United Kingdom, this Offering Memorandummay only be communicated to persons: (1) who fall within
Avrticle 19(5) (Investment Professionals) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 as amended (the Financial Promotion Order) or (2) who fall within Article 49(2)(a) to (d) (“high net
worth companies, unincorporated associations Etc.”) ofthe Financial Promotion Order or (3) who are persons to whom
it may otherwise lawfully be communicated without the need for such document to be approved, made or directed by
an “authorised person” (as defined by Section 31(2) of the Financial Services And Markets Act 2000 (FSMA)). Under
Section 21 of FSMA (all such persons together being referred to as “relevant persons™). This offering memorandum
must not be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United
Kingdom, any investment or investment activity to which this offering memorandum relates, including the notes, is
available only to relevant persons and will be engaged in only with relevantpersons.

UK Securitisation Regulation

Prospectiveinvestors should notethat none of TD, the depositor, the issuing entity, the issuer trustee, the indenture
trustee or any of their respective affiliates or any other entity has committed to comply with the requirements of
Regulation (EU) 2017/2402 as it forms part of the domestic law of the United Kingdomby virtue of the EUQA (the
UK Securitisation Regulation), including, among others, the requirement to retain a material net economic interest
in the securitization, which applies to certain UK regulated investors, including, among others, credit institutions,
alternative investment fund managers who manage or market alternative investment funds in the UK, investment
firms, insurance and reinsurance undertakings, certain undertakings for the collective investment of transferable
securities (UCITs) and certain regulated pension funds (institutions for occupational retirement provision). As a
result, a relevant UK regulated investor required to comply with the UK Securitisation Regulation seeking to invest
in the notes (on issue orat any time thereafter) will be unable to satisfy the applicable requirements in respect of such
investment. Failure by the relevant UK regulated investor to comply with any applicable requirements of the UK
Securitisation Regulation may result in various penalties for relevant investors including, among others, in the case of
those investors subject to regulatory capital requirements, the imposition of a penal capital charge on the notes
acquired by therelevantinvestor and/or havea negative impact onthe price and liquidity of the notes in the secondary
market. Prospective investors are referred to the “Risk Factors” section of this Offering Memorandum for further
information on the EU risk retentionand due diligence requirements and certain related considerations.

EU Securitisation Regulation

Prospectiveinvestors should notethat noneof TD, the depositor, the issuing entity, the issuer trustee, the indenture
trustee or any of their respective affiliates or any other entity has committed to comply with the requirements of
Regulation (EU) 2017/2402 (the EU Securitisation Regulation), including, among others, the requirement to retain
a material net economic interest in the securitization, which applies to certain EU regulated investors, including,
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among others, credit institutions, alternative investment fund managers who manage or market alternative investment
funds in the EU, investment firms, insurance and reinsurance undertakings, certain UCITs and certain regulated
pension funds (institutions for occupational retirement provision). As a result, a relevant EU regulated investor
required to comply with the EU Securitisation Regulation seeking to invest in the notes (on issue or at any time
thereafter) will be unable tosatisfy theapplicable requirements in respectof such investment. Failure by the relevant
EU regulatedinvestorto comply with any applicable requirements of the EU Securitisation Regulation may result in
various penalties for relevant investors including, among others, in the case of those investors subject to regulatory
capital requirements, the imposition of a penal capital charge on the notes acquired by the relevant investor and/or
have a negative impact on the price and liquidity of the notes in the secondary market. Prospective investors are
referred to the “Risk Factors” sectionofthis Offering Memorandumfor further information on the EU risk retention
and due diligencerequirements and certain related considerations.

FORWARD LOOKING STATEMENTS

Certain statements contained in this offering memorandum constitute forward-looking statements. In addition,
representatives of the issuing entity or the dealers engaged by the issuing entity may make forward -looking staterents
orally to potential purchasers of the notes and others. All such statements are made pursuant to the “safe harbor”
provisions of, and are intended to be forward-looking statements under, applicable securities legislation. Forward-
looking statements involve known and unknown risks, uncertainties and other factors that could cause actual results
or events to differ materially fromthose anticipated in the forward-looking statements. Forward-looking statenments
are statements, other than statements of historical fact, that address activities, events or developments that it is expected
or anticipated will or may occur in the future. Forward-looking statements also include any other statements that
include words such as “anticipate,” “believe,” “plan,” “estimate,” “expect,” “intend,” “continue,” “may,” “will,”
“project” and other similar words or expressions intended to identify forward-looking statements. Forward-looking
statements are based on certain assumptions and analyses that the issuing entity and TD, as seller, believe are
reasonable and which they have made in light of their experience and perception of historical trends, current
conditions, expected future developments and other factors they believe are appropriate. Whether actual results and
developments will conformto such expectations and predictions is subjectto a number of risks and uncertainties and
no assurance can be given that these expectations and predictions will prove to be correct and forward -looking
statements should notbe unduly relied on. Details aboutrisk factors which may affect actual results are setout in this
offering memorandum. All such factors should be considered carefully, as well as other uncertainties and potential
events, andthe inherent uncertainty of forward-looking statements, when making decisions with respectto the issuing
entity orthe notes andwe caution readers notto place undue reliance on forward-looking statements.

All of the forward-looking statements made in this offering memorandum are qualified by these cautionary
statements, and there can be no assurance that the actual results or developments anticip ated herein will be realized.
Even if the results and developments in such forward-looking statements are substantially realized, there is no
assurance that they will have the expected consequences to or effects on the issuing entity orany otherpersonor on
the issuing entity’s business or operations. The foregoing review of important factors, including those discussed in
detailin this offering memorandum, should not be construed as exhaustive. Any forward-looking statements contained
in this offering memorandumrepresentviews only as ofthe date hereof andare presented for the purpose of assisting
potential purchasers of the notes in understanding the issuing entity’s performance, and may not be appropriate for
other purposes. Noneofthe issuingentity, theinitial purchasers engaged by theissuing entity or the seller undertakes
to update any forward-looking statements, whether written or oral, that may be made from time to time by oron its
behalf, except as required under applicable securities legis lation.
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Important Notice about Information Presentedin this Offering Memorandum

You shouldrely only onthe information contained in this offering memorandum. No parties have beenauthorized
to provide youwith different information. The delivery of this offering memorandumat any time does not imply that
the information herein is correctas ofanytime subsequentto the date of this offering memorandum.

This offering memorandum is being delivered to you solely to provide you with information about the offering
of the notesandto 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 andthe initial purchasers haveaccepted your offer to purchase notes.

The notes are being sold when, as and if issued. None of TD, Evergreen Funding Limited Partnership or any
initial purchaser is obligated to cause the issuing entity to issue the notes or any 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 defaulted or may be removed or
replaced and that similar or different receivables may be added to the pool). If for any reason the issuing entity does
not deliverthesenotes, noneof TD, Evergreen Funding Limited Partnership, the issuing entity, the initial purchasers,
or any other personwill be liable for any costs or damages whatsoever arising fromor related to suchnon -delivery.

Prospective purchasersare urged toread this offeringmemorandumin full. Certain capitalized terms used in this
offering memorandumare defined in “Glossary of Defined Terms.”

Asused in this offering memorandum, all references to “U.S. dollars” and “U.S.$” are to United States dollars
and references to “CDN$ and “Canadian dollars” are to Canadian dollars. Unless otherwise specified, references to
dollars or“$” refer to Canadian dollars.

Cross-references are included in this offering memorandumto captions in these materials where you can find
furtherrelated discussions. The Table of Contents provides the pages onwhich these captions are located.



Transaction Summary

Securities Offered:

Issuing Entity:
Depositorand Transferor:

Seller, Servicerand Administrator:
Originator ofthe Receivables:

Issuer Trustee;

Indenture Trustee:

Swap Counterparty:
Expected IssueDate:
Clearance and Settlement:

Groups:

0.90% Class A Asset Backed Notes
1.15% Class B Asset Backed Notes
1.42% Class C Asset Backed Notes
Evergreen Credit Card Trust®
Evergreen Funding Limited Partnership

The Toronto-Dominion Bank
The Toronto-Dominion Bank

Computershare Trust Company of Canada
BNY Trust Company of Canada
The Toronto-Dominion Bank

October 22, 2021

DTC/Clearstream/Euroclear
Reallocation Group A

Stated Principal
Amount:

Percentage of Series
2021-1 notes*:

Credit Enhancement:

Expected Ratings
(S&P/Fitch):

Note Interest Rate:

Interest Calculation
Method:

Interest Payment Dates:

First Interest Payment
Date:

Commencement of
Controlled
Accumulation Period
(subjectto
adjustment)** :

Expected Final Payment
Date:

Legal Maturity Date:

ERISAEligibility
(investorsare
cautionedto consult
with their counsel):

Debt for United States
Federal Income Tax
Purposes (investors
are cautionedto

Class A Notes Class B Notes Class C Notes
U.S.$500,000,000 U.S.$21,391,000 U.S.$13,369,000
93.5% 4.0% 2.5%

Subordination of Class B
notes and Class Cnotes

AAA (sf)/ AAAST

0.90% perannum
30/360

Monthly (15th) (or the next
Business Day, if the 15th is
not a Business Day)

December 15, 2021

April 1, 2024

October 15,2024

October 15, 2026

Yes, subject to important
considerations described in
“Benefit Plan Investors ”

Yes, subject to important
considerations described in

Subordination of Class C
notes

A+(sf)/ Asf

1.15% perannum
30/360

Monthly (15th) (or the nex
Business Day, ifthe 15th is
nota Business Day)

December 15, 2021

April 1, 2024

October 15, 2024

October 15, 2026

Yes, subject to important
considerations described in
“Benefit Plan Investors ”

Yes, subject to important
considerations described in

Class C reserve account

BBB (sf) / BBBsf

1.42% perannum
30/360

Monthly (15th) (or the nex
Business Day, if the 15th &
not a Business Day)

December 15, 2021

April 1, 2024

October 15, 2024

October 15, 2026

Yes, subject to important
considerations described in
“Benefit Plan Investors ”

Yes, subject to important
considerations described in



consultwiththeirtax  “United States Federal “United States Federal “United States Federal

counsel): Income Tax Consequences”  Income Tax Consequences”  Income Tax Consequences ”
CUSIP/ISIN: Rule 144A Global Note: Rule 144A Global Note: Rule 144A Global Note:
30023JBS6 / 30023JBT4 / 300231BU1 /
US30023JBS69 US30023JBT43 US30023JBU16
Regulation S Global Note: Regulation SGlobalNote:  Regulation S Global Note:
C3335LAZ3 / C3335LBA7 / C3335LBB5 /
USC3335LAZ34 USC3335LBA73 USC3335LBB56

*Calculated by reference to theinitial dollar principalamount. See “The Notes—Initial Dollar Principal Amount
and Initial Currency Specific Dollar Principal Amount.”

** See “The Notes—Principal Payments—Postponement of Controlled Accumulation Period.” In no casewill the
controlled accumulation period be delayed past September 1, 2024.
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Summary

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

Risk Factors

Investment in the Series 2021-1 notes involves risks. You should consider carefully therisk factors beginning on
page 25.

Securities Offered

U.S.$500,000,000 of Class A notes.

U.S.$21,391,000 of Class B notes.

U.S.$13,369,000 of Class C notes.

Credit enhancement forthe Class A notes is provided by the subordination of the Class B notes and the Class C
notes. Credit enhancement for the Class B notes is provided by the subordination of the Class C notes. Credit

enhancement for the Class C notes is provided by the Class C reserve account. See “—Subordination; Credit
Enhancement” and “The Notes—Subordination of Interestand Principal. ”

The Series 2021-1 notes will be issued by, and be obligations of, the issuing entity. The issuing entity expects to
issue other series of notes which may have different stated principal amounts, interest rates, interest payment dates,
expected final paymentdates, legal maturity dates and other characteristics. See “The Notes—Issuances of New Series,
Classesor Tranches ofNotes. ”

Otherseries, classes and tranches of notes may be issued by the issuing entity in the future without the consent
of, or notice to, any noteholders, subject to the satisfaction of certain conditions, including the delivery of certain
notices, certifications and legal opinions to the Indenture Trusteeand the rating agencies, satisfaction of certain asset

poolrequirements and confirmation fromthe ratingagencies of theratings on the outstanding notes. These conditions
are described in greater detail under “The Notes—Issuances of New Series, Classes or Tranches of Notes. ”

See “Risk Factors—Issuance of additional notes or master trustinvestor certificates may affectyour voting rights
and the timingand amount of payments to you.”

Issuing Entity

Evergreen Credit Card Trust®, a trust established under the laws of the Province of Ontario, Canada, is the issuing
entity of the notes. Its address is 100 University Avenue, Toronto, Ontario M5J 2Y1. Evergreen Credit Card Trust®:

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

e owns receivablesthatarise in designated personal consumer and business credit card accounts owned by TD
or any of its affiliates;

e owns payments due onthose receivables;
e may own:
e one or more collateral certificates, each representing an undivided interest in a master trust or other
securitization special purpose entity, whose assets consist primarily of receivablesarising in designated
personal consumer and business credit card accounts owned by TD orany of its affiliates; and

e otherproperty describedin this offering memorandum.

We refer to the Evergreen Credit Card Trust® as the “issuing entity.”




Account Owner, Seller, Servicer, Administrator and Swap Counterparty

TD, a Canadian chartered bank, is the seller. TD owns personal consumer and business credit card accounts from
which receivables are transferred to Evergreen Funding Limited Partnership, which receivables Evergreen Funding
Limited Partnership may then, subject to certain conditions, transfer to the issuing entity. See “Sources of Funds to
Pay the Notes—Addition of Assets ” and “Description ofthe Receivables Purchase Agreement.” TD may also be an
account owner with respect to master trusts or other securitization special purpose entities which issue collateral
certificates that are includedin the issuing entity.

We refer to The Toronto-Dominion Bankas “TD” or, as the context requires, the “servicer,” the “seller,” the
“administrator,” or the “swap counterparty.”

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 entity. See “Transaction Parties—The Seller ” and “Sources of Funds to
Pay the Notes—Collection and Other Servicing Procedures.” The servicer has outsourced certain functions to
affiliated and unaffiliated third parties, but TD remains responsible for the overall servicing process. For information
about certain affiliated and unaffiliated third party vendors that provide these services, see “Transaction Parties—The
Seller ”and “Sources of Funds to Pay the Notes—Qutsourcing of Servicing. ”

In limited cases, the servicer may resign orbe removed and a third party may be appointed as the new servicer.
See “Sources of Funds to Pay the Notes—Servicer Default. ”

As administrator of the issuingentity, TD also performs certain administrative functions on behalf of the issuing
entity. See “The Issuing Entity. ”

TDor an affiliate also may be the servicer oradministrator of master trusts or other securitization special purpose
entities which may issue collateral certificates to be included in the issuingentity.

TD is also the swap counterparty under the swap agreement. See “Description ofthe Swap Agreement. ”
Depositor and Transferor

Evergreen Funding Limited Partnership is the depositor and transferor to the issuing entity. It is a partnership
formed underthe laws of Ontario, Canadaon May 9, 2016. Its sole membersare TD and Evergreen GP Inc. Evergreen
Funding Limited Partnership also structures theissuing entity’s transactions. Its address is 66 Wellington Street West,
21stFloor, TD Bank Tower, Toronto, Ontario M5K 1A2.

Pursuant to a receivables purchase agreement with TD, Evergreen Funding Limited Partnership purchases on a
fully-serviced basis receivables arising in designated personal consumer and business credit card accounts owned by
TD. See “Description of the Receivables Purchase Agreement.” It may then, subject to certain conditions, transfer
those receivables to the issuing entity. See “Sources of Funds to Pay the Notes—Addition of Assets. ” Evergreen
Funding Limited Partnership orany of its affiliates may be a transferor to master trusts or other securitization special
purpose entities which issue collateral certificates thatare included in the issuing entity.

As the transferor to the issuing entity, Evergreen Funding Limited Partnership holds the transferor indebtedness
owing by the issuing entity, which includes the right of thetransferor to receive paymentof the unpaid balance 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 issuing entity. The transferor amount is
required to be maintained at a certain minimum level, which is referred to as the required transferor amount. See
“Sources of Fundsto Paythe Notes—Required Transferor Amount ”.

We refer to Evergreen Funding Limited Partnership as “Evergreen Funding Limited Partnership” or the
“transferor.” Unless the context otherwise requires, any reference in this offering memorandum to “transferor”
includes any additional transferor so designated in accordance with the transfer agreement.

See “Transaction Parties—Evergreen Funding Limited Partnership” for a further description ofits activities 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 entity. Its addressis 1 York Street,
6th Floor, Toronto, ON M5J 0B6.

Under the terms of the trust indenture, the role of the indenture trustee is limited. See “The Trust Indenture—
Indenture Trustee. ”

Issuer Trustee

Computershare Trust Company of Canada, a trust company governed by the laws of Canada, is the issuer trustee
underthe declaration of trust. Its address is 200 University Avenue, North Tower, Toronto, ON M5J2Y1.

Underthe terms of thedeclaration of trust, therole ofthe issuer trustee is limited. See “Transaction Parties—The
Issuer Trustee.”

Assetsof the Issuing Entity

As ofthe date ofthis offering memorandum, the issuing entity’s primary assets consist ofreceivables arising in
designated personal consumer and business credit card accounts owned by TD and funds on deposit in the issuing
entity’s accounts.

The following information is as of July 31, 2021:

e Aggregatebalancein the trust portfolio: approximately CDN$6,805,523,390

e Principalreceivables in the trustportfolio: approximately CDN$6,745,371,728

e Finance charge receivables in the trust portfolio: approximately CDN$60,151,662
o Numberof accounts designated to theissuing entity: 3,590,002

Additional information regarding theassets included in the issuing entity is providedin AnnexlI to this offering
memorandum, which forms an integral partof 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 securitization
special purpose entity, whose assets consist primarily of receivables arising in designated personal consumer and
businesscreditcard accounts owned by TD orany of its affiliates. See “The Trust Portfolio ” in Annex Il and ““‘Sources
of Funds to Pay the Notes—Addition of Assets. ” All receivables included in the issuing entity must satisfy certain
eligibility criteria. See “Sources of Funds to Pay the Notes—Addition of Assets” and “—Representations and
Warranties. ” In addition, the transferor may, subjectto certain conditions, remove receivables fromthe issuing entity
and, under certain circumstances, may be required to do so. See “Sources of Funds to Pay the Notes—Removal of
Assets ” and “—Representations and Warranties. ” Additions to or removals fromthe issuingentity of receivables do
not occuron aseries specific basis.

The issuing entity 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 thetransferor. See “Description ofthe Receivables Purchase Agreement.”

Additionally, in the future, the issuing entity may include collateral certificates, 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 owned by TD orany of its affiliates. Any
collateral certificate included in the issuing entity must satisfy certain eligibility criteria. See “Sources of Funds to
Pay the Notes—Addition of Assets ” and ‘“—Representations and Warranties. ” In addition, the transferor may be
required, under certain circumstances, to remove collateral certificates, if any, from the issuing entity. See “Sources
of Funds to Pay the Notes—Representations and Warranties. ” Additions to or removals fromthe issuing entity of
collateral certificates donotoccuron a series specific basis.




Payment of principal of and interest on each series, class or tranche of notes is secured by the issuing entity’s
assets (otherthantheswap collateral account and certain other assets).

See “Sources of Funds to Pay the Notes. ”
Addition and Removal of Assets

Additional assets may betransferred totheissuing entity as described under “Sourcesof Fundsto Pay the Notes—
Additionof Assets. ” Thetransferor may add additional receivables or collateral certificates to theissuing entity at any
time without limitation, so long as:

o the receivables are eligible receivables or the collateral certificates are eligible collateral certificates, as
applicable;

o thetransferordoesnotexpect theadditionto result in an adverseeffect;and

e undercertain circumstances, the note rating agency condition s satisfied.

Under certain limited circumstances, the transferor may be required to add additional receivables or collateral
certificates to theissuing entity if required to maintain the required transferoramount or the required pool balance.

The transferor may also remove receivables that it transferred to the issuing entity as described under “Sources
of Funds to Pay the Notes—Removal of Assets, ” subject to conditions included in the transfer agreement, including
confirmation from the transferor that it does not expect the removal to result in an adverse effect and confirmation
from the rating agencies of the ratings on the outstanding notes. The transferor may also be required to accept
reassignment of those receivables from the issuing entity if the transferor breaches certain representations and
warranties relating to the eligibility of receivables included in the issuing entity and the transferor is unable to cure
the breach. Finally, on the date when any receivable in an account is written-off as uncollectible, the issuing trust
automatically transfers thatreceivable to the transferor.

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

e changes in the composition 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 collateral certificate included in the issuing entity, as
new receivables are created, existing receivables are paid off or written-off, additional accounts are
designatedto have theirreceivables included in the issuing entity, master trust or other securitization special
purpose entity, and removed accounts are designated to have their receivables removed fromthe issuing
entity, master trust or other securitization special purpose entity;

o theability of the transferorto cause the invested amount of an existing collateral certificate included in the
issuing entity to be increased and decreased; and

o theability ofthe transferor to transfer additional collateral certificates to the issuing entity.

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

See “Sources of Funds to Pay the Notes—Addition of Assets, ” “—Removal of Assets” and “—Increases 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 certificate
included in the issuing entity will result in the early amortization of that collateral certificate and may result in the
early amortization of the notes. To the extent that principal collections allocated to that collateral certificate upon the
occurrence ofapayout event or early amortization event remain after making all required deposits and payments for
the notes, those excess principal collections may be reinvested in another collateral certificate included in the issuing
entity.




Key Parties and Operating Documents
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Series, Classes and Tranches of Notes

The Series 2021-1 notes are issued pursuant to the trust indenture and the Series 2021-1 indenture supplenent.
Each ofthe trustindentureandthe Series 2021-1 indenture supplement is between the issuing entity and the indenture
trustee. The Series 2021-1notes are entitled to theirallocable share ofthe issuing entity’s assets.

The Series 2021-1 notes will consist of the Class A notes, the Class B notes, and the Class C notes. A class
designation determines the relative seniority for receipt of cash flows and exposure to reductions in the nominal
liquidation amount. Forexample, the Class B notes and the Class C notes of Series 2021-1 provide creditenhancement
for the Class A notes of Series 2021-1. See “The Notes—Subordination of Interest and Principal. ”

The Series 2021-1 notes are nota multiple tranche series, meaning thateach class will consist of a single tranche
and each class will generally be issued on the same date. The expected final payment dates and legal maturity dates
of the Class Band Class Cnotes are the same as the Class A notes.

The nominal liquidation amountofthe Series 2021-1 notes corresponds to the portion of the assets in the issuing
entity that has been pledged to secure the obligations of the Series 2021-1 notes. The remaining portion of the assets
in the issuing entity notsecuring note obligations is referred to as thetransferoramount.




The terms of any future series, class or tranche of notes will not be subject to your prior review or consent. We
cannotassure youthat theterms of any future series, class or tranche might nothaveanimpact onthe timing or amount
of payments received by a noteholder.

Required Transferor Amount and Series Required Transferor Amount Percentage

The transferoramountrepresents theamount of assets included in the issuing entity not securing any series, class
or trancheofnotes. Forany monthly period, the transferor amount equals the pool balance as of the close of business
onthe last day of such monthly period minus the aggregate nominal liquidationamount of allnotes as of the close of
businesson suchday.

Increases or decreases in the pool balance withouta corresponding increase or decrease in the nominal liquidation
amount ofany notes will resultin an increase or decrease in the transferoramount. The transferor amount fluctuates
to reflect changes in the amount of Principal Receivables included in the issuing entity. The transferor amount
generally decreases as a result of the issuance of new notes. The transferor amount generally increases if there are
reductions in the nominal liquidation amount ofany notes, forexample, due to payments of principal of those notes
or adeposit into the principal fundingaccount with respect to those notes.

The transferor amountis required to be maintained at a certain minimum level, referred to as the required
transferor amount. Forany monthly period, the required transferoramountis the product of the required transferor
amount percentage and the amount of Principal Receivables included 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
series required transferor amount percentage for thatseries. The required transferor amountpercentage is the highest
of such series required transferoramount percentages thenin effect forany outstanding series of notes.

With respectto the Series 2021-1 notes, the series required transferor amount percentage is 7.00%. The transferor
may designatea different series required transferor amount percentage, subject to the satisfaction of certain conditions.
So long as the Series 2021-1 notes are outstanding, the required transferoramount percentage will be no lower than
the series required transferor amount percentage for the Series 2021-1 notes. Immediately after the issue date, the
required transferoramount percentage will be 7.00% but is subject to change as described above and in this offering
memorandum.

See “Sources of Fundsto Pay the Notes—Required Transferor Amount ”.

If, at the end of any monthly period, the transferor amount for such monthly period is less than the required
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
certificate includedin the issuing entity as describedin “Sources of Fundsto Pay the Notes—Addition of Assets” and
“—Increases in the Invested Amountofan Existing Collateral Certificate. ”

If, when required to do so, the transferor is unable 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 certificate
included in the issuing entity, an early amortization event will occur with respectto thenotes. See “Sources of Funds
to Pay the Notes—Required Transferor Amount ” and “The Trust Indenture—Early Amortization Events. ”

The indebtedness of theissuing entity to the transferor, including the right of the transferor to receive payment of
the unpaid balance of the purchase price for the assets of the issuing entity, is referred toin this offering memorandum
as the transferor indebtedness. A holder ofan interestin the transferor indebtedness may sellall or a portion of that
interest. The transferor indebtedness does notprovide enhancement toany notes.

U.S. Credit Risk Retention

The sponsor, as the “securitizer” of this transaction, has elected to satisfy the U.S. risk retention requirements
through an entity (other than the issuing entity) that is wholly-owned by the sponsor. Evergreen Funding Limited
Partnership, as depositorand as a wholly-owned affiliate of TD, will maintain a seller’s interest in the issuing entity,
as defined by and calculated in accordance with Regulation RR, in a minimum amount that will equal not less than
five percent of the aggregate unpaid principal balance of all outstanding notes of the issuing entity, other than any




notes held forthe life of such notes by TD or one or more wholly-owned affiliates of TD (which amount we referto
as the “adjusted outstanding investor ABS interests” in this section).

The required seller’s interest will be maintained by the depositor through its entitlementto the Transferor Amount,
which represents the amount of assets included in the issuing entity notsecuringany series, class or tranche of notes.
As ofthe expected issuance date, through the ownership of the Transferor Amount, we expect tohavea seller’s interest
equal to approximately CDN$4,885,015,233, which will equal 254% of the adjusted outstanding investor ABS
interest. For purposes of determining the seller’s interest on the expected issuance date, we have used the aggregate
principal balance ofthe receivables in the issuingentity as of August 31, 2021 and the outstanding principal balnce
ofthe notes expectedto be outstandingas of the expected issuance date, including CDN$661,498,120 of Series 2021-
1 notes (calculated (X) for each outstanding series of notes of the issuing entity, using the rate of exchange of the
Canadian dollarto the United States dollar used in the swap agreement for such series of notes and (y) for the Series
2021-1 notes, using the rate of exchange of the Canadian dollar to the United States dollar set out in the swap
agreement for the Series 2021-1 notes, which is U.S.$1.00 = CDN$1.237). TD will disclosewithin a reasonable time
afterthe expectedissuancedate the amountofthe seller’s intereston theissuance dateifit is materially different from
thatdisclosed in this offeringmemorandum.

Required Pool Balance

For any monthly period, the pool balance equals the sumof (i) the amount of Principal Receivables, (ii) the
aggregate invested amount of the collateral certificates, if any, and (iii) any amount on deposit in the excess funding
account.

Theissuing entity hasa minimum poolbalance requirement, referred to as the requiredpool balance. Forany
monthly period, the required pool balance is an amountequal to the sumof (i) for all notes in theirrevolving period,
the sumof the nominal liguidation amounts of those notes at the end of such monthly period, and (ii) for all other
notes, the sumof the nominal liquidation amounts of those notes at the end of the most recent revolving period for
each ofthose notes, excluding any notes which will be paid in full on the applicable payment date for those notes in
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. See “Sources of Funds to Pay the Notes—Required
Pool Balance.”

If, at the end of any monthly period, the pool balance for such monthly period 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 to be increased the invested amount of an existing collateral certificate
included in the issuing entity as described in “Sources of Funds to Pay the Notes—Addition of Assets ” and “—
Increases in the Invested Amount ofan Existing Collateral Certificate. ”

If, when required to do so, the transferor is unable 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 certificate
included in the issuing entity, an early amortization event will occur with respectto thenotes. See “Sources of Funds
to Pay the Notes—Required Pool Balance ” and “The Trust Indenture—Early Amortization Events. ”

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

The Series 2021-1 notes have a stated principalamount, an outstanding dollar principalamount, an outstanding
currency specific dollar principalamount, an initial dollar principalamount, an initial currency specific dollar principal
amount, an adjusted outstanding dollar principalamountand a nominal liquidation amount.

e Stated Principal Amount. The stated principal amount is the amount that is stated on theface of each Series
2021-1 note to be payable to theholders of thatnote. It canbe denominated in Canadian dollars orin aforeign
currency. Forthe Class A notes thestated principalamount is U.S.$500,000,000. Forthe Class B notes the
stated principal amount is U.S.$21,391,000. For the Class C notes the stated principal amount is
U.S.$13,369,000.
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Outstanding Dollar Principal Amount and Outstanding Currency Specific Dollar Principal Amount. The
outstandingdollar principalamount is theinitial dollar principalamount of a series, class or tranche of notes,
less principal payments made to noteholders of or the swap counterparty with respect to that series, class or
tranche, plus increases due to issuances ofadditional notes ofthat series, class ortranche. The outstanding
currency specific dollar principalamount is the initial currency specific dollar principalamount ofa series,
class or tranche of such notes, less principal payments made to noteholders of that series, class or tranche,
plus increases due to issuances of additional notes of that series, class or tranche. See “The Notes—Stated
Principal Amount, Outstanding Dollar Principal Amount, Initial Dollar Principal Amount, Adjusted
Outstanding Dollar Principal Amount and Nominal Liquidation Amount. ”

Initial Dollar Principal Amountand Initial Currency Specific Dollar Principal Amount. The initial currency
specific dollar principal amounts and the initial dollar principal amounts (which is the Canadian dollar
equivalent, calculated at the initial exchange rate of 1.237 Canadian dollars per United States dollar, of the
initial currency specific dollar principalamountfor the applicable class of Series 2021-1 notes as of the date
of issuance thereof) are as follows:

Class Initial Currency Specific Dollar Principal Amount (U.S.$) Initial Dollar Principal Amount (CDN$)
Class A notes | 500,000,000 618,500,000

Class B notes | 21,391,000 26,460,667

Class C notes | 13,369,000 16,537,453

The initial dollar principalamount of the Series 2021-1 notes is CDN$661,498,120, which is the sumof the
initial dollar principalamounts ofthe Class A notes, the Class Bnotesandthe Class Cnotes.

Adjusted Outstanding Dollar Principal Amount. The adjusted outstanding dollar principal amount of a series,
class ortrancheof notesis a Canadian dollaramount equal to the outstanding dollar principal amount of that
series, class or tranche of notes, less any funds on deposit in the principal funding account for that series,
class ortranche.

Nominal Liquidation Amount. The initial series nominal liquidation amount is CDN$661,498,120, which is
also the initial dollar principalamount ofthe Series 2021-1 notes. The series nominal liquidation amountis
a Canadian dollaramountbased, as ofany date of determination, onthe initial dollar principalamount of the
Series 2021-1 notes, but after deducting:

e charge-offsresulting fromany uncovered series default amount;

o reallocated principal collections used to pay shortfalls in interest on the Class A notes or the Class B
notes orshortfalls in the series successor servicing fee orany uncovered series default amount;

e theamounton depositin the principal funding account; and

e amounts paid to the swap counterparty in connection with principal with respect to the Series 2021-1
notes;

and adding back series available finance charge collections and shared excess available finance charge
collections allocated fromother series of notes, ifany, which are used to reimburse reductions in thenominal
liquidation amount due to:

e priorcharge-offs resulting fromany uncoveredseries default amount; or

o reallocated principal collections used to pay shortfalls in intereston the Class A notes orthe Class B
notes orshortfalls in the series successor servicing fee orany uncovered series default amount.

If the series nominal liquidation amount is reduced, the amount of principal collections and finance charge
collections allocated to the Series 2021-1 notes will be reduced, which may result in a reduction in the
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amounts allocatedto pay principal of and intereston the Series 2021-1 notes. If the series nominal liquidation
amount is less than the outstanding dollar principalamount of the Series 2021-1 notes, the principal ofand
interest on the Series 2021-1 notes may notbe paid in full.

The nominal liquidationamountofaseries, class or tranche of notes will also be increased if additional notes
ofthat series, class or tranche are issued after the initial issuance of notes of that series, class or tranche or if
amounts on deposit in the principal funding account for that series, class or tranche are deposited into the
principal funding account for another series, class or tranche of notes or paid to the holder of the transferor
indebtedness.

Upon asale ofassetsin the issuingentity following (i) an event of default andacceleration of a series, class
ortranche of notes or (ii) the legal maturity date of a series, class or tranche of notes, as describedin “Deposit
and Application of Funds—Sale of Assets, ” the nominal liquidation amountofthatseries, class or tranche of
notes willbe reduced to zero.

For a more detailed discussion of nominal liquidation amount, see “The Notes—Stated Principal Amount,
Outstanding Dollar Principal Amount, Initial Dollar Principal Amount, Adjusted Outstanding Dollar
Principal Amount and Nominal Liquidation Amount” and “Deposit and Application of Funds—Reductions
in the Series Nominal Liquidation Amount due to Charge-Offs and Reallocated Principal Collections. ”

Interest
The Class A notes will accrue interest at an annual rate equal to 0.90%.
The Class Bnotes willaccrue interest at an annual rate equal to 1.15%.
The Class Cnotes willaccrue interest at an annual rate equal to 1.42%.
Interest onthe Series 2021-1 notes will begin to accrueon the issue date, expectedto be October 22, 2021.

Intereston the Class A notes will be calculated onthe basis ofa 360-day year and 30 days, exceptthat with respect
to the first payment date, interest on the Class A notes will be U.S.$662,500. Interest on the Class 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 Bnotes will be U.S.$36,216. Intereston the Class Cnotes will be calculated onthe basis of a 360-day year
and 30 days, except that with respect to the first paymentdate, interest on the Class C notes will be U.S.$27,949.

Each Interest Period will begin on and include an interest payment date and end on but exclude the next interest
payment date with respect to a class ofthe Series 2021-1 notes. However, the first Interest Period with respect to the
Series 2021-1 notes will begin on the issue date and will end on, but exclude, December 15, 2021, which is the first
interest payment date for the Series 2021-1 notes.

Monthly interestforthe Class A notes will be in U.S. dollars and equal the product of:

e thenote interest rate forthe Class A notes; multiplied by

o 30/360; multiplied by

o the outstanding currency specific dollar principal amount of the Class A notes as of the immediately
precedingrecord date.

Monthly interestforthe Class B noteswill be in U.S. dollars and will equal the product of:
o thenote interest rate for the Class B notes; multiplied by
e 30/360; multiplied by

o the outstanding currency specific dollar principal amount of the Class B notes as of the immediately
precedingrecord date.
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Monthly interestforthe Class Cnoteswill be in U.S. dollars and will equal the product of:
o thenote interest rate forthe Class Cnotes; multiplied by

e 30/360; multiplied by

e the outstanding currency specific dollar principal amount of the Class C notes as of the immediately
precedingrecord date.

The issuingentity will enter into a swap agreementto reduce the risk of currency mismatch under the Series 2021-
1 notes. Provided that no swap termination event has occurred, interest payments on the Series 2021-1 notes onany
payment date will be paid fromamounts received fromthe swap counterparty under the swap agreement in exchange
for the payments made by the issuing entity to the swap counterparty under the swap agreement. See “The Notes—
Interest Payments” and “Description ofthe Swap Agreement.”

The issuing entity will make interest payments on the Series 2021-1 notes on the 15th day of each month,
beginning in December 2021. Interest payments due on aday that is notabusiness day in Toronto, Ontario or New
York, New York will be made on the following business day.

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 previously duebut not paid) has been madeto the Class A notes. Similarly,
no payment of interest on any payment date will be made on the Class C notes until the required paymentof interest
onsuch date (includingany interest previously due but notpaid) has been made to the Class A notes and the Class B
notes. However, funds on deposit in the Class Creserve accountwill be available only forthe Class Cnotes to cover
shortfalls of interest on any payment date. See “—Subordination; Credit Enhancement” and “The Notes—
Subordination of Interest and Principal. ”

Principal

The issuing entity expects to pay the stated principal amount of the Series 2021-1 notes in one payment on the
October 2024 payment date, which is the expected final payment date, and is obligatedto do soif funds are available
for that purpose in accordance with the provisions of the trust indenture, the transfer agreement, the servicing
agreement andthe Series 2021-1 indenture supplement. However, no principal will be paid on the Class B notes until
the Class A notesare paid in full, and, generally, no principal will be paid on the Class C notes until the Class A notes
and the Class Bnotes are paidin full. However, funds ondeposit in the Class Creserveaccount will be available only
for the Class Cnotesto cover certain shortfalls of principal on specified payment dates.

If the stated principalamountofthe Series 2021-1 notes is notpaid in fullon the expected final payment date due
to insufficient funds, noteholders generally will not have any remedies against the issuing entity until the October
2026 payment date, which is the series legal maturity date.

If the stated principal amount of the Series 2021-1 notes is not paid in full on the expected final payment date,
then an early amortization eventwill occur with respectto the Series 2021-1 notes. Asaresult, the issuing entity will
use series available principal collections, series available finance charge collections and other specified amounts to
make monthly principal and interest payments on the Series 2021-1 notes until the earliestof (i) the date on which the
Series 2021-1 notes are paid in full, (ii) the date on which assets in the issuing entity are sold following an event of
default andacceleration of the Series 2021-1 notes and (iii) the seventh business day following the series legal maturity
date. If the stated principalamount ofthe Series 2021-1 notes is not paid in full on the series legal maturity date, an
event of default will occur with respect to the Series 2021-1 notes.

Principal of the Series 2021-1 notes may be paid earlier than the expected final payment date if any other early
amortization event or an event of default and acceleration occurs with respect to the Series 2021-1 notes. See “The
Trust Indenture—Early Amortization Events ” and “—Events of Default ” and “The Notes—Redemption and Early
Amortization ofthe Notes. ”
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Subordination; Credit Enhancement

The subordination of the Class C notes provides credit enhancement for the Class A notesand the Class B notes.
The subordinationofthe Class Bnotesandthe Class C notes provides credit enhancement for the Class A notes. The
Class C reserve account provides credit enhancement for the Class C notes.

The Class C notes are subordinated to the Class A notesand the Class Bnotes. Interest payments will be made
first on the Class A notes andthen on the Class B notes before they are made onthe Class C notes. Principal payments
onthe Class Cnotes generally will not begin untilboththe Class A notesandthe Class Bnotes havebeen paid in full.
If the series nominal liquidation amount is reduced due to charge-offs resulting fromany uncovered series default
amountordue to reallocated principal collections used to pay shortfalls in interest on the Class A notes orthe Class
B notes orshortfalls in the series successor servicing fee orany uncovered series default amount, the principal ofand
interest on the Class Cnotes may not be paid in full. If there is a sale of assets in the issuing entity following (i) an
event of default and acceleration of the Series 2021-1 notes or (ii) the series legal maturity date as described in “ Deposit
and Application of Funds—Sale of Assets,” the net proceeds ofthat sale which are available to pay principal of and
interest on the Series 2021-1 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 tothe Class Cnotes.

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 Bnotes will not begin until the Class A
notes have been paid in full. If the series nominal liquidationamount is reduced dueto charge-offs resulting fromany
uncovered series default amount or due to reallocated principal collections used to pay shortfalls in interest on the
Class A notes orshortfalls in the series successor servicing fee orany uncovered series default amount, the p rincipal
of and interest onthe Class Bnotes may not be paid in full. If there is a sale of assets in the issuing entity following
(i) an event of default and acceleration ofthe Series 2021-1 notes or (i) the series legal maturity date as described in
“Deposit and Application of Funds—Sale of Assets” the net proceeds of thatsale which are available to pay principal
of and interest on the Series 2021-1 notes will be paid first to the Class A notes before any remaining net proceeds
will be available for payments due tothe Class Bnotes.

Theissuing entity will establish a Class Creserve account to provide credit enhancement solely forthe Class C
noteholders. Funds ondeposit in the Class C reserveaccountwill be available to Class C noteholders to cover shortfalls
in interest payable onpaymentdates. If, on and afterthe earliest to occur of (i) the date on which assets in the issuing
entity are sold following an event of default and acceleration of the Series 2021-1 notes, (ii) any date on orafterthe
expected final payment date on which the amount on deposit in the principal funding account (to the extent such
amount exceeds the outstanding dollar principalamount of the Class A notes and the Class B notes (including, in each
case, certain amounts dueto theswap counterparty under the swap agreement)) plus theaggregate amounton deposit
in the Class C reserve account equals or exceeds the outstanding dollar principal amount of the Class C notes
(including certain amounts due to the swap counterparty under the swap agreement) and (iii) on the series legal
maturity date, the amount on deposit in the principal funding account is insufficientto pay in full the Class C notes,
the amount ofthe deficiency will be withdrawn from the Class Creserve account and applied to pay principal of the
Class C notes orthe amount payable to the swap counterparty in connection therewith. See “Deposit and Application
of Funds—Withdrawals fromthe Class C Reserve Account. ”

Initially, the Class Creserve accountwillnot be funded. It will be funded, however, if the quarterly excess spread
percentagefalls belowthe levels described in the following table or if an early amortization event orevent of default
occurs with respect tothe Series 2021-1notes.

The excess spread percentage for a monthly period is determined by subtracting the base rate fromthe series
portfolio yield for that monthly period. See “Glossary of Defined Terms ” for a description of base rate, the series
portfolio yield, the excess spread percentageand the quarterly excess spread percentage.

For any monthly period, the amount targeted to be deposited in the Class C reserve account is the applicable
funding percentagetimes the initial dollar principalamount of the Series 2021-1 notes.
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Quarterly Excess SpreadPercentage Funding 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 the Series
2021-1 notes, the targeted Class Creserve accountamount will be the outstanding dollar principalamount of the Class
C notes. See “Deposit and Application of Funds—Targeted Deposits to the Class C Reserve Account. ”

Additional information regarding the Trust Portfolio is providedin Annexll to this offering memorandum, which
forms an integral part of this offering memorandum.

Creditenhancementfor the Series 2021-1 notes is for the benefit ofthe Series 2021-1 notes only and you are not
entitled to the benefits ofany credit enhancement available to any other series of notes.

Swap Agreement

Ontheissue date, the issuing entity willenter into a swap agreementwith TD, as swap counterparty, for hedging
purposes. While the payments received by the issuing entity fromthe receivables will be denominated in Canadian
dollars, interestonthe Series 2021-1 notes will be paid in U.S. dollars. A certain portion of Canadian dollar collections
of receivables and other assets included in the issuing entity will be paid by the issuing entity to TD, as swap
counterparty, (i) under the swap transaction relating tothe Class A notes based ona fixed rate of 1.272%, in exchange
for U.S. dollar fixed rate amounts, (ii) underthe swap transaction relating to the Class B notes based on a fixed rate
0f1.516%, in exchange for U.S. dollarfixed rate amounts, and (iii) under the swap transaction relating tothe Class C
notes based on a fixed rate of 1.782%, in exchange for U.S. dollar fixed rate amounts, which should help reduce the
risk of the currency mismatch in respect of the Series 2021-1 notes. In addition, payments of principal on the Series
2021-1 notes willbe made in U.S. dollars. The swap counterparty will also convert amounts paid by the issuing entity
in Canadian dollars in respect of principal of the Series 2021-1 notes for payment in U.S. dollars to the noteholders of
the Series 2021-1 notes at the initial exchange rate set out in the swap agreement. See “Description of the Swap
Agreement. ”

Limit on Repayment of All Notes

You may not receive the stated principalamountof the Series 2021-1 notesif:

e the nominal liquidation amount of your Series 2021-1 notes has been reduced due to charge-offs resulting
from any uncovered default amount allocated to the Series 2021-1 notes or due to reallocated principal
collections used to pay shortfalls in interest on senior notes and those amounts have not been reimbursed
from finance charge collections allocated to your Series 2021-1 notes; or

e assetsintheissuing entity are sold following (i) an event of default and acceleration of your Series 2021-1
notesor (ii) the legal maturity date of your Series 2021-1 notes, and the proceeds fromthesale of thoseassets,
plusany funds on deposit in the applicable issuing entity accounts allocated to your Series 2021-1 notes, and
any other amounts available to your Series 2021-1 notes, are insufficient to provide the full repayment of
your notes. See “Depositand Application of Funds—Sale of Assets. ”

Redemption and Early Amortization of Notes

The transferor, if the transferor is the servicer or an affiliate of the servicer, may redeemall outstanding series of
notes, including the Series 2021-1 notes, before the applicable expected final paymentdates in whole but notin part
onany day onorafterthe day on whichthe aggregate outstanding dollar principalamount of all outstanding series of
notesis reducedto less than 10% ofthe sumofthe highest outstanding dollar principalamounts of each such series at
any time. This redemptionoptionis referred to as a clean-up call.
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If the issuing entity is directed to redeemthe notes, it will notify the registered holders at least 30 days prior to
the redemption date. The redemption price ofthe Series 2021-1 notes will equal (i) 100% of the outstanding currency
specific dollar principalamount of the Series 2021-1 notes, plus (ii) accrued, pastdueand additional interest on those
notes tobutexcluding thedate of redemption.

If the issuing entity is unable to pay the redemption price in full on the redemption date, monthly paynments on
each series, class or tranche of notes will thereafter be made until the earlier to occur of (i) the date onwhich the notes
are paid in fulland (ii) the applicable legal maturity date. Any funds on deposit in the applicable issuing entity accounts
allocable to those notes will be applied to make principaland interest payments on those notes on the redemption date.

See “The Notes—Redemptionand Early Amortization of Notes” and “The Trust Indenture—Early Amortization
Events.”

If an early amortization event with respect to the Series 2021-1 notes occurs, the issuing entity will use series
available principal collections, series available finance charge collections and other specified amounts allocated to the
Series 2021-1 notes to make monthly principaland interest payments onthe Series 2021-1 notes until the earliest of
(i) the date onwhich the Series 2021-1 notes are paid in full, (ii) the date on whichassets in the issuing entity are sold
following an event of default and acceleration of the Series 2021-1 notes and (iii) the seventh business day following
the series legal maturity date.

An early amortization event for the Series 2021-1 notes will occur if any ofthe following events occur:

o for any monthly period, the quarterly excess spread percentage is less than the required excess spread
percentage forsuchmonthly period;

e when required to do so, the transferor is unable 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
certificate includedin the issuingentity;

e anyservicerdefault occurs thatwould havea materialadverseeffect on the Series 2021-1 noteholders;

o TDin its capacity as accountowner, the transferor or the issuing entity breaches covenants, representations
and warranties under the Series 2021-1 indenture supplement or any other transaction document, which
breach has a material adverse effecton the Series 2021-1 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 orto
the transferorandthe indenture trustee by any Series 2021-1 noteholder;

o the transferor fails to make any payment, transfer or deposit required to be made by it by the terns of the
transferagreementonorbefore the fifth businessday after the date such payment or deposit is required to be
made, or if such failure is caused by a non-willful act of the transferor, the transferor fails to remedy such
failure within five business days after receiving notice of such failure or otherwise becoming aware of such
failure;

o thequarterly principal paymentrate falls below 10%;

e theoccurrenceofan event of default and accelerationofthe Series 2021-1 notes;

o theoccurrence of the expected final payment date of the Series 2021-1 notes if the Series 2021-1 notes are
not fully repaid on or prior to that date;

e theissuing entity becoming an “investment company” within the meaning ofthe Investment Company Act
of 1940, as amended;

e thebankruptcy, insolvency, conservatorship or receivership of the transferor oran accountowner; or

e anaccountowner, including TD, is unable for any reason to transfer receivables to the transferor, or the
transferor is unable forany reasonto 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 amortization
event forany otherseries, class ortranche of notes.

For a more complete description of early amortization events, see “The Notes—Redemption and Early
Amortizationof Notes ”and “The Trust Indenture—Early Amortization Events. ”

Bwents of Default

The Series 2021-1 notes are subject to certain events of default described in “The Trust Indenture—Events of
Default. ” Some events of default result in an automatic acceleration of the Series 2021-1 notes, and other events of
default result in the right of the Series 2021-1 noteholders todemand acceleration after an affirmative vote by holders
ofmore than 66%% ofthe aggregate outstanding dollar principal amountofthe Series 2021-1 notes. Fora description
of the remedies upon an event of default, see “Deposit and Application of Funds—Sale of Assets” and “The Trust
Indenture—Events of Default Remedies. ”

Events of default for the Series 2021-1 notes includethe following:

e the issuing entity’s failure, for a period of 35 days, to pay interest on the Series 2021-1 notes when that
interest becomes due and payable;

e the issuing entity’s failure to pay the stated principal amount of the Series 2021-1 notes on the series legal
maturity date;

e the issuing entity’s default in the performance, or breach, of any of its covenants or warranties in the trust
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 the Series 2021-1 notes has provided written notice requesting the
remedy of that breach if, as a result of that default, the interests of those noteholders are materially and
adversely affected and continue to be materially and adversely affected during that 90-day period; and

e certain events of bankruptcy orinsolvency of the issuing entity, including (i) the issuer trustee’s admission,
on behalf ofthe 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 the issuing entity or 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, if the action is granted in whole orin part, or if a receiver is privately appointed in respect of
the issuingentity or of its property (or any substantial part thereof).

An eventofdefault for one series of notes will not necessarily be an event of default for any other series of notes.

It is not an event of default if the issuing entity fails to repay the Series 2021-1 notes prior to the series legal
maturity date ofthose notes because it does not have sufficient funds available or if paymentof a class of Series 2021-
1 notes is delayed because that class is necessary to provide required subordination fora senior class of notes.

Allocations of Collections

TD, as servicer, will receive collections on thereceivables and collateral certificates, ifany, included in the issuing
entity and will deposit (or cause to be deposited) those collections not allocated to the holder of the transferor
indebtedness into the collectionaccounts forthe issuingentity. The servicer will keep track of those collections that
are principal collections, those that are finance charge collections and those that are written -off as uncollectible,
referred to as the default amount.

With respect toeach monthly period, the servicer will allocate collections received among:

o the Series 2021-1 notes, based on the size of its nominal liquidation amount (which initially is
CDN$661,498,120, but may be reduced);
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e other outstanding series of notes, based on the size of their respective nominal liquidation amounts at that
time; and

e thetransferoramount.
See “Depositand Application of Funds. ”

Series 2021-1 noteholders are entitled to receive payments of principal and interest only fromtheir allocable share
of collections of receivables and other assets included in the issuing entity. If the series nominal liquidation amount is
reduced, the amount of principal collections and finance charge collections allocated to the Series 2021-1 notes will
be reduced, which may result in a reduction in the amounts allocated to pay principal of and interest on the Series
2021-1 notes. Ifthe series nominal liquidationamountis less than the outstanding dollar principal amount of the Series
2021-1 notes, the principal of and interest on the Series 2021-1 notes may not be paid in full. See “Deposit and
Application of Funds—Reductions in the Series Nominal Liquidation Amount due to Charge-Offs and Reallocated
Principal Collections ” and “The Notes—Stated Principal Amount, Outstanding Dollar Principal Amount, Initial
Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and Nominal Liquidation Amount. ”

Rewlving Period

Until principal collections are needed to be accumulated for the Series 2021-1 notes, principal collections
allocable to the Series 2021-1 notes will either be applied to other series in reallocation group A which are
accumulating principal or paid to the holder of the transferor indebtedness. This period is commonly referredto as the
revolving period. The revolving period begins on the issue date and, unless an early amortization event or event of
default and acceleration of the Series 2021-1 notes occurs, ends at the commencement of the controlled accumulation
period. The controlled accumulation period is scheduled to begin on April 1, 2024, but may be postponed upon a
servicer determination in accordance with the Series 2021-1 indenture supplement. See “The Notes—Principal

Payments—Revolving Period,” “—Controlled Accumulation Period” and “—Postponement of Controlled
Accumulation Period. ”

Application of Collections

Payments of Interest, Feesand Other Items

Each month, series available finance charge collections, which are the Series 2021-1 notes’ share of
reallocation group A’s total finance charge collections plus certain other amounts, will generally be applied in the
following priority:
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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
r 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

(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 interestdue on the Class B
notes

(i) if no swap termination event has occurred, to the swap counterparty pursuant to the swap agreement; and (ii)
o| fromand 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 interestdue on the Class C
notes

P series successor servicing fee

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 |

See “Depositand Application of Funds—Payments of Interest, Feesand other Items ” for a detailed description
of the application of series available finance charge collections.

Payments of Principal

Each month, series available principal collections will generally be applied as follows:
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Series Available Principal Collection

During the controlled
accumulation period:

:
| Onthe expected find payment |
i date (or earlier ifan early !
! - - N ]
! amortization event occurs): !

First, (1) if no swap
ermination event has occurred, to the swap
counterparty pursuant to
the swap agreement; and
(#) 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, (1) if no swap termination
event has occurred, to the swap counterparty pursuant to
the swap agreement; and (i) 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 withrespect to the
Class A notes until paid in full

Second (1) if no swap
ermination event has occurred, to the swap
counterparty pursuant to
the swap agreement; and
(#) 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 B notes untl paid
in full

Second (1) if no swap termination
event has occurred, to the swap counterparty pursuant to
the swap agreement; and (i) 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 withrespect to the
Class B notes until paid i full

Third, (1) if no swap termination
event has occurred, to the swap counterparty pursuant to
the swap agreement; and (i) 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 withrespect to the
Class C notes until paid i full

Third, (1) if no swap
ermination event has occurred, to the swap
counterparty pursuant to
the swap agreement; and
(#) 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 C notes untll 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 the revolving period, the controlled accumulation period or the early amortization period, principal
collections allocated to the Series 2021-1 notes may be reallocated, if necessary, and used to pay shortfalls in interest
on the Class A notes or the Class B notes or shortfalls in the series successor servicing fee or any uncovered series
default amount, in each case to the extent those payments have not been made from series available finance charge
collections andshared excess available finance charge collections, ifany, allocated fromother series of notes. For any
payment date, however, these reallocated principal collections cannot exceed (i) with respect to the sumofthe Class
A Interest Swap Paymentto the swap counterparty (or, in the case ofa swap termination event, the sumofthe Class
A Canadian Dollar Monthly Interest and the Canadiandollar equivalentof the Class A Additional Interest), the series
successor servicing fee, including past due amounts thereon, and any uncovered series default amount, 6.5% of the
initial series nominal liquidation amount, minus any previous reductions due to charge-offs resulting from any
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uncovered series default amountand due to reallocated principal collections previously used to pay shortfalls in
interest on the Class A notes orthe Class Bnotes orshortfalls in the series successor servicing fee orany uncovered
series defaultamount, in each case that have not been reimbursed and (ii) with respect to the Class B Interest Swap
Payment to the swap counterparty (or, in thecase of a swap termination event, the sumofthe Class B Canadian Dollar
Monthly Interestand the Canadian dollar equivalent of the Class B Additional Interest), and past due amounts thereon,
2.5% ofthe initial series nominal liquidationamount, minus any previous reductions dueto charge-offs resulting from
any uncovered series default amount and due to reallocated principal collections previously used to pay shortfalk in
interest on the Class A notes orthe Class Bnotes orshortfalls in the series successor servicing fee orany uncovered
series defaultamount, in each case that havenotbeen reimbursed.

Any remaining principal collections first will be made available to other series in shared excess available
principal collections group A and then will be paid to the holder of the transferor indebtedness or, if necessary,
depositedinto the excess funding account.

See “Deposit and Application of Funds—Payments of Principal,” “Depositand Application of Funds—Groups—
Shared Excess Available Principal Collections, ” “The Notes—Principal Payments ” and “Sources of Funds to Pay
the Notes—Issuing Entity Accounts” for a detailed description of the application of series available principal
collections.

Servicer Compensation

The receivables are sold on a fully-serviced basis and TD will not be entitled to receive a separate servicing fee
as compensation for its servicing activities or as reimbursement forany expenses incurred by it as servicer. A successor
servicer may be entitled to receive successor servicing fees as compensation for its servicing activities and as
reimbursement forany expenses incurred by it as servicer. The portion of the successor servicing fee allocated to the
Series 2021-1 notes will be paid from series available finance charge collections and shared excess available finance
charge collections, if any, allocated from other series of notes. See “Deposit and Application of Funds—Servicer
Compensationand other Fees and Expenses. ”

Reallocated Finance Charge Collections

Finance charge collections allocated to the Series 2021-1 notes as described above in “—Allocations of
Collections ”willbe combined with the finance charge collections allocated to each other series in reallocation group
A and thenreallocated among each suchseries. Reallocation group A is a group of series of notes which share finance
charge collections prorata, based on the relative size of the required payments to each series in reallocation group A
as compared to the total required payments of all series in reallocation group A. See “Deposit and Application of
Funds—Groups—Reallocations Among Different Series Within Reallocation Group A.”

As of the date hereof, there are three other series of notes that are in reallocation group A. 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 new series in reallocation group A may reduce or increase the amount of
finance charge collections allocated to the Series 2021-1 notes. See “Risk Factors—Issuance of additional notes or
master trust investor certificates may affect your voting rights and the timingand amount of paymentsto you. ”

SharedExcess Available Finance Charge Collections

The Series 2021-1 notes are included in shared excess available finance charge collections group A. As of the
date hereof, there are three other series of notes included in shared excess available finance charge collections group
A.

To the extent thatseries available finance charge collections are available after all required deposits and payments
describedin “Deposit and Application of Funds—Payments of Interest, Fees and other Items, ” those excess finance
charge collections will be applied to cover any shortfalls in amounts payable fromfinance charg e collections allocated
to otherseries of notes in shared excess available finance charge collections group A. In addition, the Series 2021-1
notes may receive the benefits of shared excess available finance charge collections fromother series of notes in
shared excess available finance charge collections group A to the extent the finance charge collections allocated to
such other series remain after making all required deposits and payments for those series.
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Shared excess available finance charge collections from series in shared excess available finance charge
collections group A willnot be available for application by other series of notes that are not in shared excess available
finance chargecollections group A.

While any series of notes may be included in shared excess finance charge collections group A, there can be no
assurance that any other series will be included in shared excess finance charge collections group A orthatthere will
be any shared excess finance charge collections.

See “Deposit and Application of Funds—Groups—Shared Excess Available Finance Charge Collections,”
“Sources of Fundsto Paythe Notes—Deposits of Collections ” and “Sources of Funds to Pay the Notes—General. ”

SharedExcess Available Principal Collections

The Series 2021-1 notes are included in shared excess available principal collections group A. As of the date
hereof, there are three other series of 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 payments
describedin “Deposit and Application of Funds—Payments of Principal, ” those excess principal collections will be
applied to coveranyshortfalls in required principal deposits or payments payable fromprincipal collections allocated
to otherseries of notes in shared excess available principal collections group A. In addition, the Series 2021-1 notes
may receive the benefits of shared excess available principal collections from other series of notes in shared excess
available principal collections group Ato theextent the principal collections allocated to such other series remain after
making all required deposits and payments for those series.

Shared excess available principal collections fromseries in shared excess available principal collections group A
will not be available for application by other series of notes that are notin shared excess available principal collections
group A.

While any series of notes may be included in shared excess principal collections group A, there can be no
assurance thatany other series willbe includedin shared excess principal collections group A or that there will be any
shared excess principal collections.

See “Depositand Application of Funds—Groups—Shared Excess Available Principal Collections, ” “Sources of
Fundsto Pay the Notes—Deposits of Collections” and “Sources of Funds to Pay the Notes—General. ”

Issuing Entity Accounts

For a description of the issuing entity accounts established for the benefit of all series of outstanding notes,
including the collectionaccountandthe excess fundingaccount, see “Sources of Fundsto Pay the Notes. ”

In connection with the Series 2021-1 notes, the issuing entity will establisha principal funding account, an
accumulationreserve account, a note payment account anda Class Creserve account. The principal funding account,
the accumulation reserve account and the note payment account are solely for the benefit of the Series 2021-1
noteholders, and the Class Creserve account is solely for the benefit ofthe Class C noteholders.

Each month, collections onthereceivables and any other assets included in theissuing entity thatare not allocated
to the holder of the transferor indebtedness will be deposited into the collection account and allocated among each
series of notes, including the Series 2021-1 notes. The amounts allocated to the Series 2021-1 notes, plus any other
amounts to be treated as finance charge collections and principal collections for the Series 2021-1 notes, after giving
effect to any reallocations, including reallocations of finance charge collections amongseries included in reallocation
group A, will then be allocatedto:

e theprincipal fundingaccount;
e theaccumulation reserve account;

e theClass Creserve account;
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e paymentsto theswap counterparty under the swap agreement; and
e otherrequired deposits or payments as described in this offering memorandum.

The issuing entity will deposit orarrange for the deposit of certain U.S. dollaramounts received fromthe swap
counterparty under the swap agreement, and, if applicable, U.S. dollar amounts received by the administrator under
the indenture supplementto the note payment account.

Amountsondeposit in the note payment accountwill be usedto pay principal and interest due on the Series 2021-
1 notes.

FEINY

See “The Notes—Principal Payments, ” “Sources of Funds to Pay the Notes—Issuing Entity Accounts, ” “Deposit
and Application of Funds—Targeted Deposits to the Accumulation Reserve Account” and “—Targeted Deposits to
the Class C Reserve Account. ”

Registration, Clearanceand Settlement

The Series 2021-1 notes offered by this offering memorandumwill be registeredin the name of The Depository
Trust Company or its nominee, and purchasers of those notes will not be entitled to receive physical delivery of those
notes in definitive paper formexcept under limited circumstances. Owners of those notes may elect to hold their notes
through The Depository Trust Company in the United States or through Clearstream, Luxembourg or the Euroclear
systemin Europe. Transfers will be made in accordance with the rules and operating procedures of those clearing
systems. Because DTCwill be the only registered owner ofthe global notes, Euroclear and Clearstream, Luxembourg
will hold positions throughtheir respective U.S. depositories, which in turn will hold positions on thebooksof DTC.
See “The Notes—Book-Entry Notes. ”

ERISA Considerations

Subject to important considerations described under “Benefit Plan Investors,” the Series 2021-1 notes are eligible
for purchase by persons investing assets of employee benefit plans or individual retirement accounts. If you are
contemplating acquiring the Series 2021-1 notes on behalf of or with plan assets of any such plan or account, you
should consult with counsel regarding whether the acquisition, holding or disposition of the Series 2021-1 notes could
giverise to a nonexempt prohibited transaction or is not otherwise permissible under ERISA or Section 4975 of the
Code. Each person that acquires, holds ordisposes of a Series 2021-1 note (or interest therein) on behalf of or with
plan assets ofaplan oraccount will be deemed to represent and warrant that its acquisition, holding and disposition
ofsuch Series 2021-1 note (or interest therein) will not constitute or result in a nonexempt prohibited transactionunder
Section 406 of ERISA or Section 4975 of the Code or a violation of any substantially similar law . For further
information regardingthe application of ERISA, see “Benefit Plan Investors.”

U.S. Federal Income Tax Treatment

Upon issuance of the Series 2021-1 notes, Allen & Overy LLP, special U.S. federal income taxadvisers to the
issuingentity, willdeliveran opinion that, although thereis no authority on the treatmentof instruments substantially
similar to the Series 2021-1 notes, the Series 2021-1 notes, whenissued, will be treated as debtfor U.S. federal incorme
tax purposes. An opinion of U.S. tax counsel is not binding on the U.S. Internal Revenue Service (the IRS) or the
courts, and no rulings willbe soughtfromthe IRS on any of the issues discussed under “United StatesFederal Income
Tax Consequences.” There can be no assurance that the IRS or courts will agree with the conclusions expressed
therein. Accordingly, investors are encouraged to consult their own tax advisers as to the U.S. federal income tax
consequences of the purchase, ownership and disposition of the Series 2021-1 notes, including the possible application
of state, local, non-U.S. or othertax laws, and othertaxissues affecting the transaction. See “United States Federal
Income Tax Consequences ” foradditional information concerning the application of U.S. federal income tax laws to
the Series 2021-1 notes.

Canadian Income Tax Consequences

Subject to the assumptions, qualification and limitations set out under “Certain Canadian Federal Income Tax
Considerations” interest paid or credited, or deemed to be paid or credited, by the issuing entity to a noteholder not
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resident in Canada in respect of the Series 2021-1 notes orany amount received by sucha noteholder on the dis position
ofsuch notes will be exempt from Canadian non-residentwithholding tax, and, generally, there are no other Canadian
income taxes that would be payable by sucha noteholder as a result of holding or disposing of a Series 2021-1 note.
See “Certain Canadian Federal Income Tax Considerations.”

Note Ratings

Ratings are expected to be assigned to the Series 2021-1 notes by S&P and Fitch as set out under “Transaction
Summary” on orbefore the issue date. The ratings reflect theviews ofthe ratingagencies andare based onthe Trust
Portfolio and the structural features of the transaction, including, forexample, the ratings of the swap counterparty.

Theratings ofthenotes ofany series, class or tranche address the likelihood of the timely payment of interest on
and the ultimate payment of principal of the notes. The rating agencies have not rated the ability to pay principal of
any series, class or tranche of notes on the related expected final payment date or any other date prior to the legal
maturity date ofthat series, class or tranche of notes.

Each rating should be evaluated independently of any otherrating. See “Risk Factors—The market value of the
notes could decrease if the ratings of the notes are lowered or withdrawn or if there is an unsolicited issuance of a
lower rating.”

The assignmentof ratings tothe Series 2021-1 notes is nota recommendation to investin the Series 2021-
1 notes and may be revised, suspended, qualified or withdrawn at any time by the relevant rating agency.

Denominations

The Series 2021-1 notes offered by this offering memorandumwill be issued in denominations of U.S.$100,000
and multiples of U.S.$1,000 in excess ofthat amount.

Record Date

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

24




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 the securities laws or “blue sky” laws of any state
or other jurisdiction of the United States and may not be offered orsold to, or for the account or benefit of, persons
except in accordance with an applicable exemption fromthe registration requirements of the Securities Actand in
compliance with any applicable state or local 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 ofthe notes will be
required to have made certain acknowledgments, representations and agreements as set forth under “Selling and
Transfer Restrictions.” Transfers ofthe notes may only be made pursuantto Rule 144A underthe Securities Act and
any applicable state or local securities laws or outside the U.S. to non-U.S. persons in reliance upon Regulation S.
The issuing entity, the transferor, TD, and the initial purchasers have not agreed to provide registration rights to any
purchaser of the notes, and none of the issuing entity, the transferor, TD, or any initial purchaser is obligated to register
the notes under the Securities Actorany state or local securities laws or the laws of any other jurisdiction. See “Selling
and Transfer Restrictions.”

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

The initial purchasers of the notes may assistin resales of the notes but they are not requiredto 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 allowyou to resellany 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 of orno buyerswhenyou decideto sell your notes. This may affect the price you receivefor the
notes oryour ability to sellthe notes.

Recent and continuingeventsin financial markets, including increasedilliquidity, de-valuation of various assets
in secondary markets and the lowering of ratings on certain asset backed securities, may reduce the market price or
adversely affect theliquidity of the notes. The COVID-19 pandemic has also disrupted economies globally, and has
introduced significant volatility into financial markets and uncertainty as to when economic and market conditions
may return to normal, which in turn has limited secondary market liquidity for asset-backed securities such as the
notes. Ifthe lack of liquidity in the secondary market continues, it could adversely affect the market value of the notes
and/or limit your ability to resellthe 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, marketability and overall market
value of yournotes. You must be preparedto hold the notes until the s eries legal maturity date of the notes.

The notes are limited recourse obligations of the issuing entity.

The notes represent anobligation of the issuing entity with recourse limited to the receivables, including a senior
ranking entitlementto be paid fromcollections allocable to such series of notesand amounts on deposit in, or Eligible
Investments of deposits made to, the issuing entity accounts, subject to the payment priorities outlined in “Deposit
and Applicationof Funds.” Theissuingentity has been established under thelaws ofthe Province of Ontario, Canada
as aspecial purposetrust. Theissuingentity has noindependent business activities other thanacquiring and financing
the purchase of credit card receivables and related assets fromtime to time and otherrelated activities, and does not
have and does not expect to acquire any other significant assets. While the limited nature of the issuing entity’s
businessactivities limits the issuing entity’s business risk, theissuing entity remains subject toall 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 (other than in its
capacity as issuer trustee), the depositor, the administrator, the swap counterparty, the indenture trustee, initial
purchasers, the subordinated lender, the beneficiaries of the issuing entity, orany of their res pective affiliates and you
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will 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 TD orthe issuer trustee ofthe collection of the receivables nor has TD orthe 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 claimagainst TD, theservicer, the transferor, theissuer trustee, the depositor, the administrator, the swap
counterparty, the indenture trustee, theinitial purchasers, the subordinated lender, the beneficiaries of the issuing entity
or any of their respective affiliates for any deficiency arising in the realization of the receivables, except as set out
belowunder “Sources of Funds to Pay the Notes—Indemnification” and “Risk Factors—The Issuing Entity and the
Transferor have limited operating history or performance record; historical performance is not representative of
future performance. ”

The Class B notes and Class C notes are subject to greater risk because of subordination

The Class B notes are subordinated to the Class A notes and are more likely to be impacted by delinquent
payments and defaults onthereceivables thanthe Class A notes. The Class Cnotes are subordinated to boththe Class
A notes andthe Class Bnotes and are thereforestill more likely to be impacted by delinquent payments and defaults
onthe receivablesthaneitherthe Class A notes orthe Class Bnotes.

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 previously duebut not paid) has been madeto the Class A notes. Similarly,
no payment of interest on any payment date will be made on the Class C notes untilthe required paymentof interest
onsuch date (includingany interest previously due but notpaid) has been made to the Class A notes and the Class B
notes. However, funds on deposit in the Class Creserve accountwill be available only forthe Class Cnotesto cover
shortfalls ofintereston any payment date. See “The Notes—Subordination of Interest and Principal. ”

Principal payments on the Class B notes will be subordinated in priority to the Class A notes, as described under
“The Notes—Principal Payments” herein. No principal will be paid on the Class B notes untilthe Class A notesare
paid in full.

Principal payments on the Class C notes will be subordinated in priority to the Class A notes and the Class B
notes, as described under “The Notes—Principal Payments”herein. Generally, no principal will be paid on the Class
C notes untilthe Class A notes and the Class Bnotes are paid in full. However, funds on deposit in the Class C reserve
account will be available only forthe Class C notes to cover certainshortfalls of principal on specified paymentdates.

Therefore, if there are insufficient amounts available to pay all classes of notes the amounts due on such classes,
delays in payments or losses will be borne first by the Class Cnotes, beingthe most junior class of notes outstanding,
and thenbythe Class B notes. See “Summary—Subordination; Credit Enhancement” and “The Notes—Subordination
of Interest and Principal. ” For certain risks in connection with the control rights of subordinated notes for certain
actions under the indenture, the transfer agreement, the servicing agreement or a master trust pooling and servicing
agreement, see also “—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 accelerated when it is beneficial to you to receive payment of principal on
the expectedfinal paymentdate, or it may result in payment of principal not being accelerated whenit is beneficial to
you to receiveearly payment of principal.”

Certain legal matters could adversely impact the issuing entity or your notes.

The interests of the issuing entity may be subordinate to statutory deemed trusts and other non-consensual liens,
trusts and claims created orimposedby statute or rule of law on the property of TD or the transferorarising prior to
the time the receivables 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 notice to cardholders of the transfer to the
transferororto the issuing entity ofthe receivables or the grant of a security interest therein by the issuing entity to
the indenture trustee. However, under the receivables purchase agreement, TD will warrant to the transferor thatthe
receivables have been transferred to the depositor free and clear of any lien. Under 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 underthe trust
indenture) and will not release any security or guarantee in respect of the collateral.
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The intention of TD and the transferor is that the transfer of the receivables will be treated as a sale for legal
purposes. Asthe subjectofalegal sale, thereceivables donotformpart 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
againstTD orthe transferor, it is possible that a liquidator, receiver or creditor of TD or the transferor may attenptto
argue thatthetransactions between TD, the transferor and the issuing entity are other thantrue sales of the receivables
from TD to the transferorto the issuingentity. This position, ifaccepted byacourt, could preventtimely or ultimate
payment ofamounts dueto theissuing entity and, consequently, the noteholders could incur late payment or losses on
the notes. Pursuantto thetrust indenture, any proceeding relating tothe insolvency of TD or the transferor will result
in an early amortization event and will limit the ability for receivables to be sold to the issuing entity pursuant to
certain provisions of the receivables purchase agreement and the transfer agreement. Consistent with regulatory
guidelines, it is specified in theindenture supplementthat no other event, including regulatory action affecting TD, as
the supplier of assets, shall causean early amortization event to occur. The applicationofany of the foregoin g could
result in a timing delay of receipt and the reduction of the amounts payable to the issuing entity and, consequently,
the noteholders.

Also, in the case ofthe insolvency of the issuer trustee, itis possible that the creditors of the issuer trustee may
attempt to argue that the assets of the issuing entity are held by the issuertrustee in its personal capacity (and notas
trustee of the issuing entity) and are to be available to the creditors of the issuer trustee. Assuming that the issuer
trusteedeals with theassets of the issuing entity in accordance with the provisions of the declaration 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 issuer trustee may be able to
recover fromthe property ofthe issuing entity a portion of its costs that are incurred until a replacement for the issuer
trustee, as trustee of the issuingentity, is appointed or pending any proceeding in respect ofthe property of the issuing
entity. Such costs may exceed the compensation provided forin the declaration of trust.

To furthersupportthesale ofthereceivables, the issuing entity will make registrations in applicable jurisdictions
in respectofthe assignmentofthe receivables to theissuing entity, as required by applicable law, and, as a result, the
issuing entity would have an interest in the receivables superior to that ofa liquidator of TD, the transferorandany
other party with a subsequently registered security interest 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 party with a subsequently registered security interest
therein.

While TD is the servicer, collections held by TD may, subject to certain conditions, be commingled with thefunds
of TD and usedforthe benefit of TD prior to making required deposits, including deposits relating to payments under
the notes, and, in the event of the liquidation, insolvency, receivership or administration of TD, the ability of the
issuingentity to enforceits 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 event of a Servicer Default as a result of the
insolvency of TD, the right of the indenture trustee toappoint a successor servicer may be stayed or prevented.

Amounts that are on deposit from time to time in the issuing entity accounts may be invested in Eligible
Investments. In the event of the liquidation, insolvency, receivership or administration of any entity with which an
Eligible Investment is made orwhich is an issuingentity, obligor or guarantor of any Eligible Investment, the ability
of the issuingentity to enforce its rights to any such Eligible Investments and the ability ofthe issuing entity to make
paymentsto noteholdersin atimely mannermay be adversely affected andmay resultin aloss on some orall of the
notes. Inorderto reduce thisrisk, the Eligible Investments mustsatisfy certain ratings criteria.

The application to a cardholder of Canadian federal bankruptcy and insolvency laws andrelated provincial laws
could also affecttheability to collectthereceivables. Canadian federal bankruptcy laws generally discharge bankupt
cardholders of their obligation to pay their debts which formpart of the receivables.

Financial regulatory reforms could adverselyimpactthe issuing entity or your notes.

In Europe, the U.S., Canada andelsewhere there is increased political and regulatory scrutiny of the asset -backed
securities industry. This has resulted in multiple measures for increased regulation which are at various stages of
implementation and which may have anadverseimpact onthe regulatory position of certain investors in securitization
exposures and/or on the incentives for certain investors to hold asset-backed securities, and may thereby affect the
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liquidity of such securities. Investors in the notes are responsible for analyzing their own regulatory position and
should consult their own advisers in this respect. None of the seller, thetransferor, the issuing entity, indenture trustee,
the issuer trustee, the initial purchasers or any affiliate thereof, or any other entity makes any representation to any
prospective investor or purchaser of the notes regarding the regulatory treatment of their investmenton the issue date
or atany time in the future.

United States

The U.S. Dodd-Frank Wall Street Reformand Consumer Protection Act, enacted in 2010 (the Dodd-Frank Act),
is extensive legislation that significantly impacts the financial services industry. This legislation, among other things:
(a) requires U.S. federal regulators to adopt significant regulations regarding clearing, margin posting and reporting
forabroad range of derivatives transactions (collectively referred to in this risk factor as “covered swaps™); (b) requires
U.S. federal regulators to adopt regulations requiring securitizers or originators toretain 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) requires the SEC to promulgate rules generally
prohibiting firms from underwriting or sponsoringa securitization that would result in a material conflict of interest
with respect to investors in that securitization.

In the U.S., the Departmentofthe Treasury, the SEC, the Financial Stability Oversight Council, the Commodity
Futures Trading Commission (the CFTC), the Federal Reserve Board, the Office of the Comptroller ofthe Currency,
the Consumer Financial Protection Bureau and the Federal Deposit Insurance Corporation are engaged in extensive
rule-making mandated by the Dodd-Frank Act. While most of the regulations required under the Dodd-Frank Act have
been adopted, certain of these regulations are not yet effective and have not yet been finalized. There is uncertainty
regarding the nature, scopeandtiming of additional regulations thatare required under the Dodd-Frank Act but which
have yet to be promulgated, and in 2018 the U.S. passed legislation which scaled back the scope ofthe Dodd-Frank
Act. Asaresult, the full effect on the issuing entity, TD, the transferor or their affiliates will not be known untilall
of the implementing regulations have been adopted.

In particular, in addition to the regulations referred to above affecting the financial services industry generally,
pursuantto Title VII of the Dodd-Frank Act, regulators in the United States have promulgated or, in the case ofthe
SEC, are expected to promulgate, arange of new regulatory requirements that may affect the pricing terms, funding
and compliance costs associated with covered swaps and the availability of such covered swaps. The Swap
Counterparty is provisionally registeredas a non U.S. swap dealer pursuant to the Dodd-Frank Act. As such, certain
regulatory requirements under the Dodd-Frank Act may apply to any covered swap between the Swap Counterparty
and the issuingentity, subject to any applicable exemptions orrelief. The CFTC has primary regulatory jurisdiction
oversuch covered swaps and market participants, although some regulations have been jointly issued with the SEC,
and other regulations relating to swaps have been issued by other U.S. regulatory agencies (e.g. the prudential
regulators’ margin rules). As Title VII’s requirements go into effect, it is clear that covered swap counterparties,
dealers and other major market participants, as wellas commercial users of covered swaps, will experience new and/or
additional regulatory requirements, compliance burdens and associated costs.

Canada

In Canada, aregulatory framework for swap transactions similar to the regulatory framework under Title V11 is
proposed by the regulators, and certain rules thereunder have become effective. Such regulatory framework may have
similar consequences for the issuing entity. In addition, it is possible that compliance with other emerging regulations
could result in the imposition of higher administration expenses onthe issuing entity.

No assurance can be given that the Dodd-Frank Act and related regulations, 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 that may be issued in the futu re or the
issuing entity’s ability to maintain or enter into swap transactions.

Europe

In particular, investors should note that the Basel Committee on Banking Supervision (BCBS) has approved a
series of significant changes to the Basel framework for prudential regulation (such changes being referred to by the
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BCBS as "Basel 11", and referred to, colloquially, as Basel Ill in respect of reforms finalised prior to 7 December
2017 and Basel IV in respect of reforms finalised onor following thatdate). The Basel 1I/1Vreforms, which include
revisionsto thecredit risk framework in generaland thesecuritisation framework in particular, including revisions to
the securitization framework which may result in increased regulatory capital requirements and/or other prudential
requirements in respect of securitisation positions. The BCBS continues to work on new policy initiatives. National
implementation of the Basel 111/1V reforms may vary those reforms and/or their timing. It should also be noted that
changes to regulatory capital requirements have been made for insurance and reinsurance undertakings through
participating jurisdiction initiatives, such as the Solvency Il framework in Europe. Investors in the notes are
responsible for analysing their own regulatory position and prudential regulation treatment applicable to the Notes
and should consult their own advisers in this respect.

In addition, investors should be aware that the EU has introduced securitization reforms, which resulted in the
implementation of a new regime regulating securitizations (collectively hereinafter referred to as the EU
Securitisation Regulation, being Regulation (EU) 2017/2402), which applies in general to securitizations the
securities of which are issued on or after 1 January 2019, although some legislative measures necessary for the full
implementation of the new regime havenot yet been finalized and compliance with certain new requirements is subject
to the application of transitional provisions. In addition, furtheramendments are expected to be introduced to the BU
Securitisation Regulation regime as a result of its wider review on which the European Commission is required to
report (with legislative proposals, ifappropriate) by 1 January 2022.

The EU Securitisation Regulation establishes certain common rules for all securitisations that fall within its scope
(including recast of pre-1 January 2019 risk retention and investor due diligence regimes). The EU Securitisation
Regulation hasdirect effect in member states ofthe EU and is to be implemented in due course in other countries in
the EEA.

Amongst other things, the new regime implements the revised securitization framework developed by BCBS
(with adjustments), sets out the new criteriaand procedures applicable to EU securitizations seeking the designation
as “simple, transparent and standardised” securitization and includes provisions that harmonise and replace the risk
retentionand due diligence requirements (including the corresponding guidance provided through technical standards)
applicable to certain EU-regulated investors. Thereare material differences betweenthe EU Securitisation Regulation
regime and the requirements of the previously applicable EU regimes, including with respectto the certain matters to
be verified under the due diligence requirements, as well as with respectto theapplication approach under the retention
requirements andtheoriginator entities eligible to retain therequired interest. Further differences may arise under the
corresponding guidancewhich will apply underthe EU Securitisation Regulation risk retention requirements, which
guidanceis to be made through new technical standards thatare yet tobe finalized and enter into force. In this regard,
it should be noted that under the EU Securitisation Regulation, transitional provisions provide for continued
application of certain aspects of the previously applicable technical standards until the new technical standards enter
into force.

The EU Securitisation Regulation regime restricts certain EU-regulated institutional investors (including credit
institutions, investment firms, alternative investment fund managers who manage or market alternative investrrent
funds in the EU, insurance and reinsurance undertakings, certain UCITs and certain regulated pension funds
(institutions for occupational retirement provision) are required to comply under Article 5with certain due diligence
requirements prior to holding a securitisation position and on an ongoing basis while holding the position. Anong
otherthings, priortoholdinga securitisation position, such institutional investors are required to verify certain matters
with respect to compliance of the relevant transaction parties with credit granting standards, risk retention and
transparency requirements. If the relevant European-regulated institutional investor elects toacquire or holds the Notes
having failed to comply with one or more of these requirements, this may result in the imposition ofa penal capital
charge on the notes for institutional investors subject to regulatory capital requirements or a requirement to take a
corrective action, in the case of a certain type of regulated fund investors. Aspects of the Securitisation Regulation
and what is orwill be required to demonstrate compliance to national regulators remain unclear.

None ofthe seller, the transferor, the issuing entity, indenture trustee, the issuer trustee, the initial purchasers or
any affiliate thereof, or any other entity has committed to comply with the requirements of the EU Securitisation
Regulation, including, among others, the requirement to retain a material net economic interest in the securitization.
As aresult, an EU regulated investor required to comply with any applicable requirements of the EU Securitisation
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Regulation seeking to invest in the notes (on issue or at any time thereafter) will be unable to satisfy any such
requirements in respect of such investment.

Prospective investors should therefore make themselves aware of the requirements described above (and any
corresponding implementing rules of their regulator), where applicable to them, in addition to any other applicable
regulatory requirements with respect to their investment in the notes. Failure by any relevant EU regulated investor
to comply with any applicable requirements of the EU Securitisation Regulation with respectto an investment in the
notes may result in the imposition of a penalty, regulatory capital charge on that investment or of other regulatory
sanctions and remedial measures. The EU Securitisation Regulation and any other changes to the regulation or
regulatory treatment of the notes for some or all investors and investment managers may negatively impact the
regulatory position of individual investors and, in addition, have a negative impact on the price and liquidity of the
notes in the secondary market.

United Kingdom

Investors should be aware that the UK has introduced securitization reforms. The UK Securitisation Regulation
applies inthe UK from 11pm (London time) on 31 December 2020 following the end of the transition period relating
to the UK's withdrawal from the EU (note that the UK is also no longer part of the EEA). The UK Securitisation
Regulation largely mirrors (with some adjustments) the EU Securitisation Regulation as it applied in the EU at the
end of2020 (meaning thattheamendments thattook effect in the EU from9 April 2021 are not partofthe UK regime).
The application ofthe UK Securitisation Regulationis also subject to thetemporary transitional relief being available
in certain areas. The UK Securitisation Regulation regime is currently subjectto a review, which is likely to result in
further changes being introduced in the UK in due course. Therefore, some divergence between EU and UK regimes
exists already and the risk of more divergencein the future between EU and UK regimes cannot beruled out.

None ofthe seller, the transferor, the issuing entity, indenture trustee, the issuer trustee, the initial purchasers or
any affiliate thereof, or any other entity has committed to comply with the requirements of the UK Securitis ation
Regulation, including, among others, the requirement to retain a material net economic interest in the securitization.
As aresult, a UK regulated investor required to comply with any applicable requirements of the UK Securitisation
Regulation seeking to invest in the notes (on issue or at any time thereafter) will be unable to satisfy any such
requirements in respect of such investment.

Prospective investors should therefore make themselves aware of the requirements described above (and any
corresponding implementing rules of their regulator), where applicable to them, in addition to any other applicable
regulatory requirements with respect to their investmentin the notes. Failure by any relevant UK regulated investor
to comply with any applicable requirements of the UK Securitisation Regulation with respect to an investment in the
notes may result in the imposition of a penalty, regulatory capital charge on that investment or of other regulatory
sanctions and remedial measures. The UK Securitisation Regulation and any other changes to the regulation or
regulatory treatment of the notes for some or all investors and investment managers may negatively impact the
regulatory position of individual investors and, in addition, have a negative impact on the price and liquidity of the
notes in the secondary market.

Changestoconsumer protection laws andthe introduction of newand changes to current laws and regulations,
includinginthe application or interpretation 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 the obligors ofthe receivables and TD, as credit card issuer, is regulated by the Bank
Act and regulations made thereunder. Other federal consumer protection and other laws of general application also
regulate this relationship, including the Payment Card Networks Act (Canada), the Competition Act (Canada), the
Personal Information Protection and Electronic Documents Act (Canada), and the Proceeds of Crime (Money
Laundering) and Terrorist Financing Act (Canada) and its regulations. In addition, there are certain voluntary codes
of conduct that govern the practices of credit 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 alsohave legislation which regulates the use of consumer reports with respect to theissuance of credit
cards and legislationwhich regulates collection practices, which may be relevant to the receivables to theextent that
such legislationis determinedto apply to Canadian federally regulated banks.
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Federal legislation, regulations and voluntary codes of conduct, among other things, limit a cardholder’s liability
for unauthorized use, impose requirements around the issuance of premium credit card products, require that
cardholders be given advance notice of at least one month if an interest rate or a fee is to increase, and impose
disclosure requirements before or whenan account is opened, periodically thereafter at least monthly and for changes
in account terms. The information to be disclosed includes, among other things, the annual interest rate and annual
and other fees that are charged and the minimum payment required each month. If proper disclosure is not provided
respectingthe interestrate and fees thatare charged, theissuing entity, as the owner of the receivables, has no greater
rights thanthe seller,and where under provincial and territorial consumer protection legis lation the failure to conply
with such legislation or to provide prescribed information would give rise to any liability to cardholders or to any
defenses, rights of set-off or claims for reimbursement by cardholders, the issuing entity may be subject to such
liabilities, defenses, rights and claims with the result thatthe issuing entity may be unable to recover fromthe obligor
all orpart ofthe credit charges owing by the obligor.

Other federal regulations require that credit card holders give express consent to credit limit increases, impose
restrictionsand requirements on debt collection practices, prohibit over-limit fees resulting froma merchant placing
a hold on acredit card and entitle obligors to cancel certain on-going optional services that have been purchased ona
credit card and tobe refunded a proportionalamount of the charges for thatservice based onthe portion of the service
that has not been used as of the effective date of cancellation, thereby reducing the balance outstanding under the
particularaccount. It is also a requirement thatcredit card holders be givena minimum 21-day grace period to make
payment in full before interest may be charged on certain 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 rate andthenagainst other charges in descending order. These
regulations also prohibit banks fromsending unsolicited credit card checks to holders ofits credit cards, which may
reduce the use of suchchecks, and therefore, theamount of interestthatis charged on thereceivables.

Receivables that were not created in compliance in all material respects with the requirements of the foregoing
laws, regulations and voluntary codes of conduct and pursuant to a credit card agreement which complies in all
material respects with the foregoing laws, regulations and voluntary codes of conduct may, if such non-compliance
has a material adverse effect on the interest of the noteholders, be reassignedto seller. The servicerhas also agreed
in the servicing agreement to comply with all of its obligations required under applicable law and regulations and to
indemnify the issuing entity, amongother things, forany liability arising fromany act or omission with respect to the
issuingentity under theservicingagreement. Fora discussion oftheissuing entity’s rights ifthe receivables were not
created in compliancein all material respects with applicable laws and regulations, see “Description ofthe Receivables
Purchase Agreement—Repurchase Obligations”and ‘“—Representations and Warranties. ”

Canadian banks are the subject of extensive regulation under applicable Canadian law and regulation. Numerous
legislative, regulatory 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 fees that may be charged and could
affect TD’s profitability or the manner in which 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 changes to current or new laws and regulations or their interpretation or
implementation.

In the 2018 federal budget, the federal governmentof Canada announced that it had undertakena comprehensive
review of the financial consumer protection framework and, as a result of this review, it planned to introduce
legislation to expand the Financial Consumer A gency of Canada’s tools and mandates and continue the advancement
of consumers’ rights and interests when dealing with banks. On October 29, 2018, the federal government of Canada
introduced such proposed legislation. The amendments set forth in the Budget Implementation Act, 2018, No. 2
(Canada) (Bill C-86) established a new federal financial consumer protection framework and create new consurer
protection obligations on banks under the Bank Act, including in the areas of corporate governance, responsible
business conduct, disclosure and transparency. By Orderin Council dated August 4, 2021, the date of June 30, 2022
was fixed as the day on which the new financial consumer protection framework comes into force. The Financial
Consumer Protection Framework Regulations were published on August 18,2021 and sections 99 to 122 will come
into force immediately before the coming into force of sections 329 of the Budget Implementation Act, 2018, No. 2
chapter 27 ofthe Statutes of Canada 2018 (June 30, 2022) and sections 1to 98 will come into force on June 30, 2022.
Bill C-86 also amended the Financial Consumer Agency of Canada Act (Canada) to strengthen the mandate of the
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Financial Consumer Agency of Canada and grant it additional powers. These provisions came into force on April 30,
2020. Among otherthings, the changes require the Financial Consumer Agency of Canada to make public the name
of aperson who committed a violation, the nature of the violation committed and theamount of the penalty imposed,
the maximum of which has been increased under the new provisions from $500,000 to $10,000,000 in case ofa
violation committed by a financial institution. Among other measures, these changes mandate a monthly minimum
payment requirementof 5% for new credit card accounts and, for existing accounts "in progress" when the rules came
into force in August 2019, the minimum payment must rise fromno less than 2% to no less than 5% in annual 0.5%
increments over a six-year transition period. Further changes to existing consumer protection laws and regulations,
including at the provincial level, or the introduction of new consumer protection laws and regulations or other laws
and regulations that govern the relationship between credit cardholders and the originators of credit card accounts,
including credit reporting and anti-money laundering legislation (including changes in the judicial or regulatory
interpretation thereof), orthe introduction of new laws or regulations of such type, may place additional requirenments
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 such products, may increase the ability of
competitors to compete with the seller’s products and services, may increasethe frequency of defaults by cardholders,
or may cap or limit the amount of interest or fees that the seller may charge on its credit card accounts. Any such
legislative or interpretive changes may havean adverseeffect ontheamount of collections and may affect the seller’s
ability to generatenew receivables.

If the rate at which the seller generates new receivables declines significantly, the seller might be unablke to
designate Additional Accounts to be included in the Trust Portfolio, and an early amortization event with respect to
the notes could occur, resulting in payment of principal to the applicable noteholders sooner thanexpected. Ifthe rate
at which the seller generates new receivables decreases significantly at a time when noteholders are scheduled to
receive principal on their notes, such noteholders might receive principal more slowly than planned. Moreover, the
seller’s failure to identify, communicate and comply with current and changing applicable laws and regulations could
result in Eligible Accounts that were not created or maintained in compliance in all material respects with the
requirements of such laws and regulations. If suchnon-compliance has a material adverse effect onthe interests of the
noteholders, such receivables may be reassigned to the seller. See “Description of the Receivables Purchase
Agreement—Repurchase Obligations” and “—Representations and Warranties. ”

Actionsto limitinterchange may havean Adverse Effectuponthe collections and receivables available tomake
payment onthe notes.

In recent years, interchange rates and certain credit card network rules have been thetopic of increased focus by
industry groups and consumers, and increased scrutiny by regulators. In particular, Canada’s Department of Finance
has indicated its intention to work with industry participants to “lower credit and acceptance costs for merchants” and
in November 2014, Visa and Mastercard each announced separate voluntary commitments to Canada’s Department
of Finance to reduce average effective interchange rates on personal consumer credit cards to 1.5% beginning no later
than April 2015 for the next five years. The Department of Finance announced that this represents an approximate
10% reductionin average effective interchange rates. Alsoin November 2014, Visa and Mastercard released additional
details of their respective plans to implement these commitments, which included various adjustments to interchange
rates thatcame into effect April 2015, and, as these plans are based on certain assumptions of future credit card usage,
there is arisk 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. On September 14, 2016, the Canadian Minister of Finance released a
statement acknowledging that independent audits confirm that Visa and Mastercard have met their respective
commitments to reduce interchange fees. The Minister alsoannounced thatthe Government of Canada will conducta
furtherassessmentofthe fees charged by credit card networks (Visa and Mastercard). On August 9, 2018, the Minister
announced new separate voluntary commitments from Visa and Mastercard to (1) reduce domestic consurer
interchange fees to an annual average effective rate of 1.40% for a period of five years; (2) narrow the range of
interchangerates (lowest vs. highest fee) charged tobusinesses; and (3) require annual verification by an independent
third party. Thesecommitments were to come into effect in May 2020; however, because of the COVID-19 pandemic,
the commitments were eventually implemented on July 17, 2020 (Visa) and August 1, 2020 (Mastercard),
respectively. In its 2021 spring budget, the government of Canada announced that it would engage with key
stakeholders to work towards lowering the average overall cost of interchange fees for merchants, ensuring that small
businesses benefit frompricing that is similar to large businesses and protecting consumers’ existing rewards points.
Following its consultations with stakeholders, the federal government of Canada indicated it planned to detail next
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stepsas part ofthe 2021 Fall Economic Statement, including legislative amendments to the Payment Card Networks
Act (Canada) that would provide authority to regulate interchange fees, if necessary. The narrowing of the ranges
between the highest and lowest interchange rates is intended to benefit small businesses over large businesses.
Interchange rates under the Visa and Mastercard plans would be lower than the interchange rates earned historically
in respect of the credit card accounts during the periods covered in the tables setforth in AnnexII. Theseactions could
potentially have an Adverse Effect upon the collections and receivables available to make payments on the notes,
since interchange payable on thecredit cardaccountsiis included in collections.

In the United States and Canada, several lawsuits have been filed by merchants relating to interchange and a
number of the network rules. A U.S.$7.25 billion multi-district interchange-related settlement of the U.S. litigation
was approved in the United States in December 2013, however, the settlement was struck out on appeal on June 30,
2016. On March 27, 2017 it was announced that the U.S. Supreme Court had declined to reviewthat decision. On
September 18, 2018, the parties in the U.S. filed a motion for preliminary approval of a Superseding and Amended
Definitive Class Settlement in a proposed amount of U.S.$6.26 billion, subject to possible reduction to U.S.$5.56
billion in the event that opt-outs from class members exceed a certain threshold. The agreement has not yet been
approved by court. A number of merchants had opted out of the settlement and commenced their own actions. In
Canada, a British Columbia-based merchant lawsuit brought against the networks (Visa and Mastercard) as well as
financial institutions that are issuers of credit cards to cardholders, acquirers and entities that provide payment
processing services to merchants, was partially certified to proceed as a class action in March 2014. Both sides
appealed the certificationdecision. On August 19,2015, the British Columbia Court of Appeal granted in part both
sides’ appeals, thereby de-certifying a portionofthe claimthat had been certified by the lower court and certifyinga
portion of theclaimthat the lower courthad notcertified. On February 8, 2018the Supreme Court of Canada declined
to hearthe plaintiffs’ appeal ofthe British Columbia Court of Appeal decision. Therefore the plaintiffs’ amendments
to re-introduce post-2010 Competition Act conspiracy allegations into their British Columbia claimwere rejected, but
other allegations of unfair conduct remained. In the decision authorizing/certifying the proceedings in Québec in
February 2018, the Québec Court permitted the re-introduction of the post-2010 Competition Act conspiracy
allegations intotheir claimand this was upheld by the Québec Courtof Appeal on July 25, 2019. Similar class actions
were commenced in Alberta, Saskatchewan and Ontario and advanced to different degrees, with the Ontario action
being certified on October 3, 2014. The central allegation in the lawsuits in these five jurisdictions is that, through
credit card network rules, the participants within each network (e.g. Visa and Mastercard and their issuers and
acquirers) conspiredto increase the fees paid by merchants. In June 2017, Visa and Mastercard reached a settlement
with the classthatis now finalized. Each ofthemagreed to pay CDN$19.5 million and, beginning 18 months after the
final court approval of the settlement, both networks would amend their rules to permit merchants toadd a ““surcharge”
to credit card transactions under certain conditions. All of the remaining defendants have now also reached settlerrents
with the class, with the settlement by TD and other Canadian financial institutions still being subject to final court
approval. In total, the class of merchantsis to receive $188,530,000 through all the settlements. If the se ttlement with
the other Canadian financial institutions is not approved by the Court and the class action proceeds to trial (and
assumingtheclass is successful), thenthese actions could potentially havean Adverse Effect uponthecollections and
receivablesavailable to make payments onthe notes, since interchange payable onthecredit card accounts is included
in collections. See “— Legal proceedings may have a negative impact on TD which in tum could have a negative
impact on the depositor and the issuing entity.”

Visa Canada and Mastercard International and/or their affiliates may from time to time changeinterchange 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 an Adverse Effect uponthe collections and receivables available to make paynents
on the notes, sinceinterchange payable on the credit card accounts is included in collections.

Variationsin cardholder payment patterns may result in reduced payment of principal or receipt of payment
of principalearlier or later than expected.

Principal collections available to your notes on any principal payment date or available to make deposits intoan
issuing entity accountwhen required will depend on many factors, including:

» therate of repayment of billed amounts by cardholders, which may be slower or faster thanexpected and
which may cause paymenton thenotesto be earlier or later than expected;
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« theextentto which cardholders use their cards, and the creation of additional receivables; and
« therate ofdefault by cardholders.

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 amount or timing of payments by cardholders
will reduce theamount available for distribution onthe notes.

Social, economicand geographicfactors can affectcharge card payments and may cause a delayin or default
on 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 including capital 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 interestand other charges assessed against the receivables may affectcredit card useand payment
patterns and demographic changes and changes in consumer buying habits may affect credit card use. The public’s
perceptionofthe use of credit or charge cards and incurring debt and the consequences of personal bankruptcy may
change over time. The use of incentive programs (e.g., rewards for card usage) and the increased availability of
internet-based lending and payment platforms may also affect card use and the receivables generated. Moreover,
adverse changes in economic conditions in provinces where cardholders are located or natural disasters, civil unrest
and public health emergencies (including COVID-19 or similar outbreaks) could have adirect impact on the timing
and amount of payments on your notes. In particular, economic conditions or other factors affecting provinces with
high concentrations of cardholders could adversely impact the delinquency or loss experience of the Trust Portfolio
and could resultin delays in payments or losses on the notes. See “Credit Card Business ofthe Seller ” and “Annex
II—Composition ofthe Trust Portfolio by Geographic Distribution. ”

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 amount or timing of payments by cardholders
will reduce theamount available for distribution onthe notes.

Impact of pandemics, including the COVID-19 pandemic

Pandemics, epidemics or outbreaks of aninfectious disease in Canadaor worldwide could have an adverse inpact
on the Issuing Entity’s results, business, financial condition or liquidity and its ability to make payments onthe notes,
including as a result of potential adverse impacts onthe seller's credit card businesses. On March 11, 2020, the World
Health Organization declared the outbreak of a strain of novel coronavirus disease, COVID-19, a global pandemic.
The COVID-19 pandemic continues to adversely affect theseller's customers, and its severity and scale pose ongoing
risks to the global economy. Theextentto which the COVID-19 pandemic may continueto impactthe Issuing Entity’s
results, business, financial condition or liquidity will depend on future developments in Canada, the U.S. and globally,
including the development and widespread availability of efficient and accurate testing options, and effective
treatment options or vaccines.

The COVID-19 pandemic is an evolving situation and uncertainty remains as to the full impacts of COVID-19
on the global supply chain, financial markets and the economy and the TD Canada Trust line of credit business. In
response to the hardship experienced by some borrowers due to the COVID-19 pandemic, the seller has provided
certain financial assistance to eligible borrowers, including deferred minimum payments on credit card balances and
interest rate relief for up to three months. The deadline for applying for such temporary relief under the deferral
programs expired on July 1, 2020. The seller continues to evaluate, and may need to further modify, its policies and
programs to continue helping its card customers through the COVID-19 pandemic, but any futureactions will depend
on future developments, which are highly uncertain and difficult to predict.

The COVID-19 pandemic has negatively impacted the Canadian, U.S., and global economies; disrupted
Canadian, U.S., and global supply chains; disrupted financial markets; contributed to a decrease in interest rates and
yields on Canadian and U.S. treasury securities; resulted in ratings downgrades, credit deterioration and defaults in
many industries; forced the closure of many businesses, leading to loss of revenues, increased unemployment and
bankruptcies; necessitated the imposition of quarantines, physical distancing, business closures, travel restrictions,
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and sheltering-in-place requirements in Canada, the U.S., and other countries; heightened concerns over household
debt levels;and reduced customer spending and consumer confidence.

If the pandemic is prolonged, including through subsequent waves, or if further diseases emerge with similar
effects, the adverseimpact on the economy could worsen. The pandemic could havean adverse impact on the ability
of obligors under the credit receivables accounts to pay their accounts. In addition, actual stress levels experienced by
the seller's borrowers may differ from assumptions incorporated in estimates or models used by the Issuing Entity
during or priorto the pandemic. The seller expects thatthe effects ofthe COVID pandemic will heighten many of its
known risks describedin the risk factors in this prospectus.

Governmental and regulatory authorities have implemented, and are continuing to implement, significant
measures to provide economic assistance to individual households and businesses, stabilize the financial markets, and
support economic growth. While, in the short-term, these measures have mitigated some effects of the crisis, over the
long-term, they may not besufficient to fully offset its negative impact or avertcontinued recessionary conditions. In
addition, upon cessation of these measures, the Issuing Entity may see an increase in borrower delinquencies or
impairments, which could negatively impact the Issuing Entity’s results and payment on the notes. Furthermore, the
seller's participation in these assistance programs has exposedthe sellerto heightened risk of fraudulent behaviour by
persons purporting tobe eligible for such programs. Finally, it is unclear what impact, ifany, the cost of implementing
these programs will have on future fiscal, taxand regulatory policy, and theimplications this may have for the seller,
its customers, andthefinancial services industry.

Competition, increased regulation and merchantactions inthe creditcard and payments industries may result
in adeclinein TD’s ability to generate new receivables. This may result in reduced payment of principal
orreceiptof principalearlier or later than expected.

The Canadian credit card industry is highly competitive, operates in a legal and regulatory environment
increasingly focused on the cost of interest and fees charged for credit cards and charged to merchants, and operates
in an environmentwhere merchants may take commercial actions to cause credit card companies to lower interchange
rates charged to merchants. As new credit card companies enter the 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 federaland provincial laws and regulations andamendments to existing laws and regulations may
be enactedto regulate further the credit card industry or to reduce finance charges or other fees or charges (including
interchange) applicable to credit card accounts. In addition, certain merchants may discontinue acceptance of Visa
and/or Mastercard payments by customers due to commercial or competitive considerations of the merchants. Visa
Canada and Mastercard International and/or their affiliates may from time to time change interchange rates or the
amount of interchange paid or payable to financial institutions such as the seller thatissue 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 on most of the accounts 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. There is also increased availability of alternative lending and payment
platforms, such as “buy-now pay-later” and point-of-sale lenders. The payments industry includes, 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 technologies, prepaid
systems and systems linked to pay ment cards, and bank transfer models. As the payments industry continues to evolve,
increasing competition comes fromnon-traditional players, such as online networks, telecomproviders, and software-
as-a-service providers, who leverage new technologies and customers’ existing charge and credit card accounts and
bankrelationships to create payment or other fee-based solutions. Such non-traditional players may offer different or
novel products that may compete with the products offered by TD.

The competitive, regulatory and commercial nature of the credit card industry may result in a reduced amount of
receivables (including interchange) collected and available to pay principal ofand intereston your notes. The ability
of TD to compete and operate in this environment may affect its ability to generate new receivables and might ako
affect payment patterns on the receivables. If the rate at which TD generates new receivables declines significantly,
for any reason, including amendments to or termination of a significant affinity, rewards offering, incentive program,
or co-branding program, amendments to or termination of a significant commercial card relationship or merchant
acceptance of TD credit cards, TD may become unable to transfer additional receivables or additional collateral

35



certificates or designate Additional Accounts to the transferor, who may in turn become unable to transfer such assets
to the issuing entity, and an early amortization event with respect 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 principal, noteholders might receive principal more
slowly than planned or in reduced amounts.

Changes in or termination of co-branding arrangements may affect the performance of the issuing entity’s
receivables and cardholder usage, and, consequently, the timingand amountof payments onyour notes.

TD has entered into a co-branding arrangement with, and may in the future enter into additional co-branding
arrangements with, certain unaffiliated retail and services companies. Under these arrangements, participating
cardholders earn“points” or other benefits, such as frequentflyer miles, hotel loyalty points and cash back, thatmay
be redeemed with the co-branding partner. These arrangements are generally entered into for fixed periods of time
and will terminate in accordance with theirterms unless extended or renewed at the option of the parties. Currently,
the only co-branding arrangement relevant to the receivables sold to the issuing entity is with Aeroplan, and, as of
September 30, 2021, Aeroplan receivables represent approximately 5.06% of receivables in the Trust Portfolio. The
competition among card issuers and networks for attractive co-branding arrangements is quite intense because these
relationships cangenerate high-spending loyal cardholders. The Aeroplan co-brandingarrangement provides that, and
future co-brandingarrangement may provide that, upon expiration or termination, the co-brand partner may purchase
or designate a third party to purchase some orall of the receivables generated with respect toits program, which may
include receivables in the issuing entity.

If a significant co-branding arrangement was to experience reduced volume or termination for any reason,
including expiration by its terms during the term of the notes without renewal or early termination as a result of an
event of default, ora general declinein the business of any of its co-branding partners, it could affect the performance
of'the issuingentity’s receivables, including repayment patterns, and cardholder usage of the co-branded accounts.

On November 26,2018, TD and Air Canada announced the finalization of a long-termloyalty programagreenment
(the Loyalty Agreement), with an initial term of 10 years, under which TD would become the primary credit card
issuer for Air Canada’s new loyalty program. The Loyalty Agreement was finalized in conjunction with Air Canada
entering into a definitive share purchase agreement with Aimia for the acquisition of Aimia Canada Inc., which
operatedthe Aeroplanloyalty business as in effect at thattime (the Transaction). On January 10,2019, Air Canada
confirmed that the Transaction was completed and TD and Air Canada confirmed that the existing loyalty program
would continueat thattime but would changeto the Loyalty Agreement uponthelaunch of Air Canada's new loyalty
program. On November 10, 2020, Air Canada announced the launch of its new Aeroplan program. Participating
cardholders in the Aeroplan co-branding arrangement will become members of Air Canada’s new loyalty program
and theirearned “points” will be transitioned to such program.

There can be no assurance that Air Canada’s new loyalty program will launch as anticipated and within the
timeframe anticipated, thatthe Loyalty Agreement will remain effective or that the co-brandingarrangement which it
represents will continue. TD cannot predict what effect, if any, changes in a significant co-branding arrangement
would have on the performance ofthe issuing entity’s receivables or cardholder usage and, consequently, the timing
and 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 available for payment on your notes. Upon termination of a co-brand
arrangement, cardholders may migrate their card usage to card programs of issuers other than TD. In such cases, if
TD were unable to provide receivables of a similar quality arising under newly designated additional accounts, an
early amortization period could begin or the performance ofthe issuingentity’s receivables could suffer.

A significant disruption or breach in the security of our information technology systems or an increase in
fraudulent activity using TD-branded cards could lead to reputational damage to the brand and could
reduce the use and acceptance of TD-branded cards, which could adversely affectthe ability to generate
new receivables or the amount of notes issuedin the future.

TD, its affiliates and otherthird parties process, transmit and store cardmember account information, and in the
normal course of business, TD collects, analyzes and retains significant volumes of certain 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 increasingly sophisticated methods
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to capture various types of information relating to cardmembers’ accounts, including membership rewa rds accounts,
toengageinillegal activities suchas fraud and identity theft, and to exposeand exploit potential security and privacy
vulnerabilities in corporate systems and websites. As outsourcing and specialization of functions within the payments
industryincrease, there are more third parties involved in processing transactions using TD-branded cards and there
is a risk the confidentiality, privacy and/or security of data held by third parties, including merchants that accept TD-
branded cardsand TD’s business partners, may be compromised.

TD develops and maintains systems and processes to detect and prevent data breaches and fraudulent activity,
including theuse of CHIP-enabled credit cards, but the developmentand maintenance of these systems are costly and
require ongoing monitoringand updating as technologies and regulatory requirements change and efforts to overcorre
security measures become more sophisticated. Despite these efforts, the possibility of databreaches, malicious social
engineeringand fraudulent or other malicious activities cannot beeliminated entirely.

TD’s information technology systems, including its transaction authorization, clearing and settlement systens,
may experience service disruptions or degradation because oftechnology malfunction, sudden increases in customer
transactionvolume, natural disasters, accidents, power outages, telecommunications failures, fraud, denial-of-service
and other cyber-attacks, terrorism, computer viruses, physical or electronic break-ins, or similar events. Service
disruptions could preventaccess to online services and accountinformation, compromise company or customer data,
and impede transaction processingand financial reporting. Further, the risk of these types of threats may be increased
to the extent employees work from home as part of TD’s response to the COVID-19 pandemic.

If these information technology systems experience a significantdisruption or if actual or perceived databreaches
or fraud levels involving TD-branded cards were torise due to the actions of third parties, 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 their data, and reputational
and financial damage to the TD brand, which could reduce the use and acceptance of TD-branded cards, and have an
adverseimpact onthe issuingentity, TD, the transferor or their affiliates, including the level of receivables held in the
issuing entity orthe amount of notes issued in the future.

The issuing entity andthe noteholders rely on TD invarious capacities.

The servicing of the receivables, including the collection and allocation thereof, and the making of the required
deposits and transfers into and withdrawals from the collection account, including transfers of interchange and
recoveries intothe collectionaccount, and the various series accounts is to be performed by TD, as the servicer (and,
if a Servicer Default occurs, a successor servicer). Noteholders are relying on TD’s good faith, policies and
procedures, expertise, historical performance, technical resources and judgment in servicing the receivables and TD
may, from time to time in its sole discretion, change the policies and procedures applicable to servicing and the
determination of recoveries without notice to the noteholders or the indenture trustee. It is possible that a material
disruption to collections may ensue if a Servicer Default occurs and a successor servicer assumes TD’s servicing
obligations. In addition, the collectionresults achieved by a successor servicer may differ materially from the results
achievedduring thetime TD is the servicer. If TD were to cease acting as servicer, delays in processing the collections
and information in respect thereof could occurand result in delays in payments to the noteholders. See “Sources of
Fundsto Pay the Notes—Servicer Default.” In servicing the credit card accounts, the serviceris required to exercise
the same care and apply the same policies that it exercises in handling similar matters for its own or other comparable
accounts.

Holders of the notes are relying on TD’s good faith, expertise, policies and procedures, historical performance,
technical resources and judgment with respect to credit adjudication in respect of cardholders.

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 administrator retains other persons to perform its obligations under the
servicing agreement, the issuing entity will be dependent upon the subcontractor to provide services. Certain third
parties retained by TD as administrator may be early-stage companies without a long operating history or established
track record of operations. TD will remain liable and responsible forany ofthe powers and duties of theadministrator
which it delegates to a third party, but where TD in performing its duties as administrator retains a third pary to
provide servicesto it orthe issuing entity, it will not be liable orresponsible to the issuingentity or the issuer trustee
for the activities of such third party so long as it satisfies the standard of care imposed up on it as administrator. See
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“Sources of Funds to Pay the Notes—Certain Matters Regarding the Servicer and the Administrator of the Issuing
Entity. ”

The issuing entity will be relying on TD, as swap counterparty, to make certain payments under the swap
agreement. See “Risk Factors—Defaultby the swap counterparty or termination ofthe swap agreement could reduce
or delay payments and may causea reduction inthe ratings ofthe notes. ”

As described under “Description of the Receivables Purchase Agreement—Repurchase Obligations,” if TD, as
account owner, breaches certain representations and warranties contained in the receivables purchase agreement
relating to a credit card accountor the receivables and in certain other circumstances, TD is required to repurchase the
receivables related thereto. There canbenoassurance that TD will be in a financial positionto effectsuch repurchase.

The Superintendent of Financial Institutions (the Superintendent) has broad powers under the Bank Act to take
controlof TDor its assets ifit believes that TD does nothave sufficient assets to adequately protect TD’s depositors
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 Superintendent 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 winding-up of TD under the Winding-up and Restructuring Act
(Canada).

A restructuring of TD’s assets and liabilities may also be attempted under the Canada Deposit Insurance
Corporation Act (Canada) (CDIC Act), where appropriate, afterthe Superintendent reports that (i) TD is not viable
(or aboutto be not viable) and the Bank Act powers outlined above cannot assist, or (ii) the Superintendentcan take
control under the Bank Act and grounds exist for a winding-up order. The CDIC Act restructuring orders are as
follows: (A) the shares and subordinated debt of TD may be vested in the Canada Deposit Insurance Corporation
(CDIC), (B) the CDIC may be appointed asareceiverin respect of TD; (C) a solvent federal bridge institution may
be established to assume TD’s liabilities; or (D) CDIC may convert or cause TD to convert certain of its shares and
liabilities into common shares of TD orany of its affiliates.

There is considerable uncertainty about the scope of the powers afforded to the Superintendent under the Bank
Actand the CDIC underthe CDIC Actand howthese authorities may choose to exercise them. If an instrumentor
orderwere to be made underthe provisions ofthe 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 docurrents
(including as seller, servicer, administrator and swap counterparty) and/or result in the cancellation, modification or
conversion of certain unsecured liabilities of TD under the transaction documents or in other modifications to such
documents without TD’s or your consent. As a result, the making of an instrument or order in respect of TD as
described above may affect the ability of the issuing entity to meet its obligations in respectof the issuing entity notes.

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

TDis fromtime to time named as a defendantoris otherwise involved in various classactions and other litigations
or disputes with third parties, including regulatory investigations and enforcement proceedings, related to its
businesses and operations. TD manages and mitigates the risks associated with these proceedings through a robust
litigation management function. There is no assurance that the volume of claims and the amount of damages and
penalties claimed in litigation, arbitration and regulatory proceedings willnot increase in the future. Actions currently
pending against TD may result in judgments, settlements, fines, penalties, disgorgements, injunctions, business
improvement orders or other results adverse to TD, which in turn could have a negative impact on the depositor and
the issuing entity, including an adverse effect on the amount of collections. See “Legal Proceedings”, and see ako
“—Actions to limit interchange may have an Adverse Effect upon the collections and receivables available to make
payment on the notes.” and “—Changes to consumer protection laws and the introduction of new and changes to
current laws and regulations, including in the application or interpretation thereof, may impede origination or
collection efforts, change account holder use patterns, reduce interest and fees, or reduce collections, any of which
may resultin accelerationofor reductionin paymenton your notes.”
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Allocations of Default Amounts on Principal Receivables and reallocation of principal collections could result
in a reduction in payment onyour notes.

TD, as servicer, will write-off the receivables arising in accounts in the Trust Portfolio if those receivables beconme
uncollectible. Your notes will be allocated a portion of these Default Amounts on receivables and collateral certificates
(if any)includedin the issuing entity. In addition, principal collections otherwise allocable to subordinated notes may
be reallocated to pay shortfalls in interest on senior notes and any other amounts specified in this offering
memorandum. You may not receive full repayment of your notes and full payment of interest due if the Nominal
Liquidation Amountofyour notes has been reduced dueto charge-offs resulting fromany uncovered Default Amount
allocated to your notes or due to Reallocated Principal 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 received Finance Charge Collections. For a discussion of Nominal Liquidation Amount, see “The
Notes—Stated Principal Amount, Outstanding Dollar Principal Amount, Initial Dollar Principal Amount, Adjusted
Outstanding Dollar Principal Amount and Nominal Liquidation Amount. ”

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

The transferor may, at any time and fromtime to time, reclassify a percentage of receivables existing and arising
in all or a specified portion of the accounts in the Trust Portfolio to be treated as Finance Charge Receivables and
collections received with respectto suchreceivables are treated as Finance Charge Collections. The remainder of such
receivables are treated as Principal Receivables and collections received with respect to suchreceivables are treated
as principal collections. This option is referred to asa discountoption, andthe percentage is referred to as a Discount
Option Percentage. The transferor uses the discount optionto provide additional yield to the issuing entity. Exercise
by the transferor of the discount option (including an increase of the Discount Option Percentage) results in a larger
amount of Finance Charge Receivables and Finance Charge Collections and a smalleramount of Principal Receivables
and principal collections. By doing so, the transferor reduces the likelihood that an early amortization event would
occur with respect to the notes due to insufficient Finance Charge Collections, but, at the same time, increases the
likelihood that thetransferor will have to transfer additional assets to the issuing entity. Thereis no guarantee that TD,
the transferor or their affiliates would 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 result in an early amortization event with respect to the notes and an acceleration of or
reductionin payments on thenotes.

The Discount Option Percentage currently is 0% under the transfer agreement, butthe transferor may change the
DiscountOption Percentage withoutyour approval or theapproval of any noteholder if certain conditions are satisfied
as specified in “Sources of Funds to Pay the Notes—Discount Option. ”

Yield and payments onthe receivables could decrease, resulting in receiptof principal payments earlierthan
the expected final payment date.

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

A significant decrease for any reason in the amount of receivables 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, as well as decreased 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 transferred a collateral certificate to the
issuing entity could decrease due to,among otherthings, an increasein the level of delinquencies. This could reduce
the amount ofavailable finance charge collections allocated toyour series.

Issuance ofadditional notes or master trust investor certificates may affect your voting rights and the timing
and amount of paymentstoyou.

The issuing entity expects to issue notes fromtime to time, and a master trust or other securitization special
purpose entity which has issued a collateral certificate included in theissuing entity may issue new investor certificates
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(including collateral certificates) from time to time. The issuing entity may also “reopen” or later issue additional
notes in any series, class or tranche of notes. New 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 master trust investor certificates (including collateral
certificates). For a description of the conditions that must be satisfied before the issuing entity can issue new notes,
see “The Notes—Issuances of New Series, Classes or Tranches of Notes. ”

Theissuanceofnewnotesand, totheextent a master trust or other securitization 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 outstanding notes. For example, fora series
which belongs to a Reallocation Group, certain notes issued after your notes and belonging to the same Reallocation
Group may have a higher note interest rate than your notes and, therefore, Finance Charge Collections available to
pay interestonyour 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
certificates (including collateral certificates) are issued, the voting rights of your notes will be diluted. See “—You
may have limited or noability to control actionsundertheindenture, thetransfer agreement, the servicing agreement
oramaster trustpoolingand servicing agreement. This may result in, among other things, payment of principal being
accelerated whenitis beneficial to youto receive payment of principal on theexpected final payment date, or it may

result in payment of principal not being accelerated whenit isbeneficial to youto receiveearly paymentof principal.”

The composition of the issuing entity’s assets may change, which may decrease the creditquality of the assets
securing your notes. If this occurs, your receipt of payments of principal and interest may be reduced,
delayedor accelerated.

The assetsin the issuing entity will changeevery day. These assets may includereceivables arising 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 accountowner may choose, or may be required, to transferadditional assets to TD or to the transferor, as
applicable, so that the transferor may thentransfer those additional assets to the issuing entity.

As of the date of this offering memorandum, the issuing entity’s primary assets are receivables arising in
designated personal consumer and business credit card accounts owned by TD, referred to as the initial accounts, and
funds ondeposit in the issuer trust accounts. Allnewly generated receivables in the initial accounts will be transfemed
to the issuing entity (unless such an initial account becomes a removed account or a purged account). In the future,
theissuingentity’s assets may include collateral certificates, each representing an undivided interest in a master trust
or other securitization special purpose entity, whose assets consist primarily of receivables in designated personal
consumer and business credit card accounts owned by TD orany of its affiliates. In addition, certain Eligible Accounts
called Additional Accounts may be addedto the issuing entity. The composition, including the relative proportion of
personal consumer and business receivables, and theamountof receivables included in the issuing entity or in 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 written-off, Additional
Accounts are designated to have their receivables included in the issuing entity, master trust or other securitization
special purpose entity, and removed accounts aredesignated to havetheir receivables removed fromthe issuing entity,
mastertrust or other securitization special purpose entity. We cannot guarantee the credit quality ofany receivables
in the issuing entity or any master trust or other securitization special purpose entity which has issued a collateral
certificate included in the issuing entity, and with respect to the assets included in the issuing entity, we cannot
guarantee that new receivables will be of the same credit quality asthereceivables arising in the initial accounts.

In addition, if 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 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 notes and any other amounts specified in this
offering memorandum, need notbe reinvested in that collateral certificate to maintainits Invested Amount, butinstead
may be (i) investedor reinvested in another collateral certificateincluded 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 noobligationonthe partofa master trust
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orothersecuritization special purpose entity that has transferred a collateral certificate to the issuing entity to maintain
or increase the Invested Amount of that collateral certificate.

Additional receivables and additional collateral certificates may be transferredto the issuing entity or the Invested
Amount of an existing collateral certificate included in the issuing entity may be increased without the payment of
cash ifthe conditions to thattransfer or increase have been satisfied.

Newassets included in theissuing entity, either through a transfer of assets or the reinvestment of excess principal
collections and otheramounts treated as principal collections, may have characteristics, terms and conditions that are
different from those of the receivables or collateral certificates initially included in the issuing entity and may be of
different credit quality due to differences in underwriting criteriaand paymentterms. If the credit quality of the assets
included in the issuing entity were to deteriorate, your receipt of principal and interest payments may be reduced,
delayed oraccelerated. See “Sources of Fundsto Paythe Notes. ”

The occurrence ofa 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 anearly amortization of certain orall 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 the Invested Amount of an existing collateral
certificate, when required. This inability could result in an acceleration of or reduction in payments on
your notes.

The issuing entity’s ability to make payments onthe notes will be impaired if sufficient new receivables are not
generated by TD or its affiliates. Because of regulatory restrictions or for other reasons, TD or its affiliate may be
prevented fromgeneratingsufficient new receivables, or thetransferor may be prevented fromtransferring additional
assets to the issuing entity or to a master trust or other securitization special purpose entity that issued a collateral
certificate included in the issuingentity. None of TD or its affiliates guarantee that new receivables will be created,
that any receivables will be transferred to the issuing entity orto a master trust or other securitization special purpose
entity that issues a collateral certificate (if any) to be included in the issuing entity, that the Invested Amount of the
collateral certificates (if any) or receivables included in the issuing entity will be maintained or that receivables will
be repaid at a particular time or with a particular pattern.

Similarly, if the Transferor Amountfalls belowthe Required Transferor Amountor the pool balance falls below
its Required Pool Balance, the transferoris required to add additional receivables or additional collateral certificates
to the issuingentity, orto cause to be increased the Invested Amountofan existing collateral certificate. There is no
guarantee that any accountowner, 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 purpose entities, or will be able to add
additional collateral certificates to the issuing entity, or would be able to cause to be increasedthe Invested Amount
ofan existing collateral certificate included in the issuing entity. This could result in an early amortization event with
respect to the notesand an acceleration of or reduction in payments on the notes. See “Sources of Fundsto Pay the
Notes—Required Transferor Amount, ”“—Required Pool Balance,” “—Increases in the Invested Amount of an
Existing Collateral Certificate ” and “—Addition of Assets. ”

TD may change the terms of the accounts in a waythatreducesor slows collections. These changes may result
in reduced, accelerated or delayed paymentsto you.

As accountowner, TD retains the right to change allterms and conditions ofthe accounts (including waiving or
deferring finance charges, transferring an account’s payment network, such as transferring an account fromthe Visa
payment network to the Mastercard payment network and vice-versa) subject to the restrictions described below.
Changes in the terms ofthoseaccounts may reduce (i) the amountofreceivables 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 towhich those accounts have been designated and their receivables transferred or
(iv) the amount of collections allocated to a collateral certificate, and may increase the lossand delinquency experience
of the Trust Portfolio. If payment rates decrease significantly at a time when you are scheduled to receive paynments
of principal, you might receive principal more slowly than expected.
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Unless required todoso by applicable law, TD may not change the terms of the accounts designated to have their
receivables included in the issuing entity or a master trust or other securitization special purpose entity which has
issued a collateral certificate included in the issuing entity or its policies relating to the operation of its credit card
businesses, including the calculation of the amount or the timing of fees and charge-offs, 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 actionon its other substantially similar credit card accounts, 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 prudentbusiness practices could cause TD to changeaccountterms.

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

The transferor makes representations and warranties relating to the validity and enforceability of the receivables
arising under the designated accounts in the issuing entity’s portfolio, and as to the perfection ofthe issuing ent ity’s
interests in those receivables. The transferor will make similar representations and warranties to the extent that
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.
However, 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
otherpurpose.

If a representation 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 offsetrights, or creditors of the transferor may claim
rights to the issuing entity’s assets. Ifa representation or warranty is violated, the transferor may have an opportunity
to cure the violation. If it is unable to cure the violation, subject to certain conditions described under “Sources of
Fundsto Pay the Notes—Representations and Warranties, ” the transferor will be required to acceptreassignment 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 share of the Reassignment Amount. See “Sources
of Funds to Pay the Notes—Representations and Warranties. ” Any such reassignment may result in the transferor
amount falling belowthe Required Transferor Amountor the Pool Balance falling below the Required Pool Balance.
In either case, the transferorwould be required toadd additional receivables or additional collateral certificates to the
issuing entity orto cause to be increased the Invested Amount of existing collateral certificates in the issuing entity.
There is no guarantee that TD, the transferor orany 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 collateral certificates to the issuing entity, orwould be able to cause to be increased the Invested Amount
ofan existing collateral certificate included in the issuing entity. This could result in an early amortization event with
respect tothe notesandan acceleration of or reduction in payments on those notes.

You may not be able toreinvest any proceedsfrom an earlyamortization of your notesin a comparable security.

If yournotes are repaid at a time when prevailing interestrates are relatively low, you may notbe able to reinvest
the proceeds of thatrepayment in a comparable security with an effective interestrate equivalent tothat of your notes.

The market value ofthe notescould decreaseifthe ratings of the notes are lowered or withdrawn or ifthere is
anunsolicited issuanceofa lower rating.

The initial rating of a series, class ortranche of notes addresses the likelihood ofthe payment of interest on that
series, class or tranche when due and the ultimate payment of principal of that series, class or 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:

o the likelihood that principal 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;
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o thepossibility that your notes will be paid early (see “The Trust Indenture—Early Amortization Events” and
‘“—Events of Default ”);

o the marketability of the notes orany market price; or

e thatan investment in the notes is a suitable investment foryou.

The ratings ofaseries, class ortranche of notes are nota recommendation to buy, hold or sell thatseries, class or
tranche of notes. Any rating may be lowered or withdrawn entirely atany time by a rating agency . In addition, a rating
agency could choose to provide an unsolicited ratingon 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
otherrating agencies. Ifaseries, class ortranche of notes has had its ratings lowered or withdrawn, or if a series, class
ortranche of notes has received anunsolicited rating thatis lower thanthe other ratings of such series, class or tranche
of notes, the market value of the notes could decrease.

Youmay have limited or noability to control actions underthe indenture, the transfer agreement, the servicing
agreementor a master trust pooling and servicing agreement. This may resultin, among other things,
payment of principal beingaccelerated when it is beneficial to youto receive paymentof 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 paymentof principal.

Under the indenture, the transfer agreement and the servicing agreement (and any related supplement), some
actions require the consent of noteholders holding a specified percentage of theaggregate outstanding dollar principal
amount of notes ofaseries, class ortranche orall of the notes ofthat series, class or tranche. These actions include
directing the appointment of a successor servicer following a Servicer Default, amending the indenture, the transfer
agreement or the servicing agreement (or any related supplement) and consenting 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 outstanding dollar principal 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
concurrenceofthe holders of senior notes to cause actions to be taken. In addition, the noteholders of any series may
need the consent or approval of a specified percentage of the outstanding dollar principal amount of other series to
take ordirect certain actions, including to require the appointmentofa successor servicer aftera Servicer Default and
to direct a repurchase ofall outstanding series after certain breaches of the transferor’s representations an d warranties.
The interests of the noteholders of any such series may notall 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
classesofnotesthat it holds.

Each collateral certificate, ifany, included in the issuing entity will be an investor certificate under the applicable
trust agreementor poolingandservicingagreement, and noteholders will have indirect consent rights under such trust
agreement or pooling and servicing agreement. See “The Trust Indenture—Voting.” Generally, 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 the
applicable trust agreement or pooling and servicing agreement. In the case of votes by holders of all of the investor
certificates, the outstanding principalamount of the collateral certificate is and may be s ubstantially smaller than the
outstanding principal amount of the other series of investor certificates issued by the related master trust or
securitization special purpose entity. Consequently, the holders of investor certificates—other than the related
collateral certificate—may have the ability to determine 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 ofthe other investor certificates to cause actionto be taken. In addition, 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.
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If anevent of default occurs, your remedy options are limited and you may notreceive 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 or tranche of notes and an acceleration of your notes, any
funds in an issuing entity account with respect toyour 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 following month, principal collections and
Finance Charge Collections will be deposited into the applicable issuer trust accounts and applied to make monthly
principaland interest payments onyour series, class or tranche of notes until the legal maturity date of your notes.

Following an event of default and acceleration, holders ofthe affected notes will have the ability to direct a sale
of the assets in the issuing entity only under the limited circumstances as describedin “The Trust Indenture—Events
of Default ”and “Sources of Funds to Pay the Notes—Sale of Assets. ”

However, following an event of default and acceleration with respect to subordinated notes of a multiple tranche
series, if the indenture trustee or the noteholders ofnot less than 66%:% ofthe outstanding dollar principal amount of
the notes of the affected class or tranche direct the sale of a portion of the assets in the issuing entity, the sale will
occuronly 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 occurs following the legal maturity date. Ifthe Nominal Liquidation
Amount ofatranche of notes is greater than zero onits legal maturity date, the sale will take place no later than seven
Business Days following that legal maturity date regardless of the subordination requirements of any senior notes.

A series, class or tranche of notes will be consideredto 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 further obligation 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 or tranche of notes, as
applicable, (i) the date on which a sale ofassets in the issuing entity has taken place with respect to that series, class
ortranche of notes, as describedin “Depositand Application of Funds—Sale of Assets ” and (iii) the seventh Business
Day following the legal maturity date of that series, 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.

Evenif a sale of assetsin the issuing entity is permitted, we can give no assurance that the proceeds of the sale
will be enoughto payunpaid principal ofand interest onthe accelerated notes.

Potential ratingagencyconflictofinterestand regulatoryscrutiny.

It may be perceived that the rating agencies hired to rate the notes 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 ofthe notes, TD
will pay the fees charged by the ratingagencies for their rating services. Furthermore, ratingagencies havebeenand
may continueto be under scrutiny by federal, stateand provincial legislative and regulatory bodies in the United States
and Canada for their roles in the financial crisis and such scrutiny and any actions such legislative and regulatory
bodies may take as a result thereof may also have an Adverse Effect on the perceived value of such a rating or the
levelofsuch arating, andaccordingly, the price thata subsequent purchaser would be willing to pay for the notes and
the ability to resellthe notes.

Default by the swap counterparty or termination of the swap agreement could reduce or delay paymentsand
may cause a reduction inthe ratings of the notes.

The payments received by the issuing entity fromthe receivables will be denominated in Canadiandollars. The
issuing entity will be required, however, to make payments on the Series 2021-1 notes in U.S. dollars. If the swap
agreement is terminated or the swap counterparty fails to performits payment obligations, holders of notes will be
exposed to therisk that the issuing entity may not be able to enter into a replacement swap agreement and may not
receive sufficient funds in U.S. dollars to make payments onthe 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 replacement
swap provider, provide credit support and/or obtain an eligible guaranteein respect of its obligations under the swap
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agreement (provided that the guarantor of such guarantee has debt ratings at least equal to certain prescribed ratings)
within certain grace 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 performits obligations (whether following a ratings
downgrade or otherwise) under the swap agreement, there is noassurancethat 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 and a replacement swap agreement is not entered into, the holders of the
Series 2021-1 notes will be exposed to ongoing foreign exchange risk because the administrator will exchange
Canadian dollars for U.S. dollars in the spotexchange market to make payments of interest and principal payable on
the notes. The foreignexchange 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 repayment of the
notes in full.

Transaction documents governed by Canadian law and jurisdiction to enforce a United States judgment
against the issuing entityor TD may be in Canada.

Each of the transaction documents (other than the note purchase agreement) is governed by the laws of the
Province of Ontario and the federal laws of Canada applicable therein, and the parties to the transaction docurnents
(otherthan the note purchase agreement) have agreedto the non-exclusive jurisdiction ofthe courts of the Province
of Ontario with respect to legal action arising under such transactiondocuments.

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

Changesininterestrates could havea negative impact on the performanceofthe Trust Portfolio.

Fluctuations in and/or a rise in interest rates could have a negative impact on the performance of the Trust
Portfolio. In particular, rising interest rates may affect usage and payment patterns in the accounts, including a
reduction of credit card usage, a decrease in the amount of balance maintained on accounts, and increases in
delinquencies, all of which will have an Adverse Effect on the performance of the Trust Portfolio. See “—Social,
economic and geographicfactors can affect charge card payments and may causea delay inor default onpayments.”

Asthe Series2021-1 notes pay a fixed rate of interest, anincrease in marketinterest rates could resultina
decrease inthe value of the Series 2021-1 notes

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because
the premium, if any, over market interest rates will decline. Consequently, if you purchase the Series 2021-1 notes
and market interest rates increase, the market value ofyour notes may decline. We cannot predict the future level of
market interest rates.

Interest onthe receivables and interest onthe notes accrue atdifferent rates.

Some of the receivablesin the Trust Portfolio may accrue periodic finance charges at a variable rate based ona
designated index (such as the prime rate), while the Series 2021-1 notes accrue interest at a fixed rate. Changes in
such variable rate may result in a higher or lower spread between the amount of Finance Charge Collections on the
receivablesand the amount of interest payable on your notes.

Change inlaw may havean Adverse Effect on the notes.

The structure of the issue of the notes and the ratings which are to be assigned to themare based on the laws of
Ontario and the laws of Canadaapplicable therein including federal banking, bankruptcy and income taxlaws 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 theapplicable laws, regulations and policies with respectto theissuance of notes, the notes themselves
orthe bankruptcy, insolvency, winding-up and receivership of theissuing entity, the transferor or TD after the date of
this offering memorandum, nor can any assurance be givenas to whetherany such change could adversely affect the
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ability ofthe issuing entity to meet its obligations in respectofthe notes or thetransferor or TD to meet its obligations
underthe transactiondocuments. Anysuchchange could adversely impact the valueofthe notes.

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

Theissuing entity and the transferor haveonly a limited operating history and performancerecord of their own,
including entry into commitments pursuant to thetransaction documents. Becausetheissuing entity and the transferor
have only a limited operating history, you have only a limited basis upon which to evaluate their ability to achieve
theirbusiness objectives.

The historical performance ofthe Trust Portfolio, as presented under “The Trust Portfolio” in AnnexIl may not
be representative of the future performance of the Trust Portfolio in all material respects, particularly in light of the
ongoing impact of the COVID-19 pandemic. While receivables in the Trust Portfolio are selected based on certain
criteria, there can be no assurancethatthe TrustPortfolio will perform better than or similar to the Total Portfolio.

Combination or “layering” of multiple risk factors may significantly increase the risk of loss on your notes.

Althoughthe various risks discussed in this offering memorandumare generally described separately, prospective
investors in the notes should consider the potential effects 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 should carefully reviewthe descriptions of the TrustPortfolio,
the credit card business ofthe sellerand the notes. See “The Trust Portfolio” in Annexll, “The Notes,” “Sources of
Fundsto Pay theNotes,”and “CreditCard Business ofthe Seller” in this offering memorandum.
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Glossary

This offering memorandumuses defined terms. You can find a listing of defined terms in the “Glossary of Defined
Terms ”beginningon page 142 of this offering memorandum.
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Use of Proceeds

The net proceeds fromthe sale of the Series 2021-1 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, including the repaymentofamounts owed to TD or certain of its affiliates, whoin turn will
use it for theirgeneral corporate purposes.
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Plan of Distribution

Subject to the terms and conditions set forth in the note purchase agreement for the Series 2021-1 notes among
TD Securities (USA) LLC, J.P. Morgan Securities LLC and Barclays Capital Inc. (the Joint Book runners), in their
individual capacities andas representatives for CIBC World Markets Corp., BMO Capital Markets Corp., RBC Capital
Markets, LLC, and Scotia Capital (USA) Inc. (the Co-Managers and, together with the Joint Bookrunners, the Initial
Purchasers), theissuingentityand TD (the Purchase Agreement), the issuing entity has agreedto sellto each of the
Initial Purchasers, and each ofthe Initial Purchasers has severally and notjointly agreedto purchase fromthe issuing
entity, the entire principalamount of the Series 2021-1 notes.

The Initial Purchasers initially propose to offer the Series 2021-1 notes for resale at the issue prices that appear
on the cover of this offeringmemorandum. In compensation for the Initial Purchasers’ commitment, the issuing entity
has agreed to pay the Initial Purchasers a commission calculated as a percentage ofthe purchase price for the Series
2021-1 notes. The Purchase Agreement provides that the obligations of the Initial Purchasers to pay for and accept
delivery ofthe Series 2021-1 notes are subject to the approval of certain legal matters by their counseland to certain
other conditions.

Afterthe initial offering, the offering price and other selling terms may be changed by the Initial Purchasers.
In connection with thesale of the Series 2021-1 notes, the Initial Purchasers may engagein:

o over-allotments, in which members of the syndicateselling the Series 2021-1 notes sell more notes thanthe
issuing entity actually sold to the syndicate, creating a syndicate short position;

e stabilizing transactions, in which purchases and sales of the Series 2021-1 notes may be made by the members
of the selling syndicate at prices that donotexceed a specified maximum;

e syndicatecoveringtransactions, in which members oftheselling syndicate purchasethe Series 2021-1 notes
in the open market after the distribution has beencompleted in order to cover syndicate short positions; and

e penalty bids, by which the Initial Purchasers reclaima selling concession froma syndicate member when
any ofthe Series 2021-1 notes originally sold by thatsyndicate member are purchased in a syndicate covering
transactionto cover syndicate short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may causethe price of the Class
A notes to behigherthanit would otherwise be. Thesetransactions, if commenced, may be discontinued at any time.

Theissuing 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 respectofthoseliabilities.

The Series 2021-1 notes have notbeen registered under the Securities Actor under the securities laws or blue sky
laws of any state or other jurisdiction of the United States. Accordingly, the Series 2021-1 notes are subject to
restrictions on resale and transfer as described in “Selling and Transfer Restrictions. ” The Initial Purchasers have
agreed in the Purchase Agreement that they will offer or sell the Series 2021-1 notes only to QIBs in reliance on Rule
144A and outside the United States to non-U.S. persons in reliance on Regulation S. The Series 2021-1 notes have
not been andwill not be qualified for sale to the public underapplicable Canadian securities laws.

Any Initial Purchaser or agent that offers the Series 2021-1 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 oragent in secondary market transactions. Secondary market transactions will be made at prices
related to prevailing market prices at the time of sale. TD Securities (USA) LLC, an Initial Purchaser, is a wholly-
owned indirect subsidiary of TD.

Any of TD, Evergreen Funding Limited Partnership or any of their affiliates may purchase or retain notes of a
series, classortrancheuponinitial issuance and may sellthemon a subsequentdate. Offers to purchase notes may be
solicited directly by any ofthe banks, TD, Evergreen Funding Limited Partnership orany of their affiliates and sales
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may be made by any ofthe banks, TD, Evergreen Funding Limited Partnership orany of their affiliates to institutional
investors or others with respectto any resale ofthe securities.

Initial Purchasers and agents participating in the distribution of the notes, and their controlling persons, may

engagein transactions with and performservices for TD, the transferor, theissuing entity or their respective affiliates
in the ordinary course of business.
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The Issuing Entity

Evergreen Credit Card Trust®, also referred to as the issuing entity, is a trust established under the laws of the
Province of Ontario, Canada on May 9, 2016. The issuing entity’s principal offices are in Ontario, in the care of
Computershare Trust Company of Canada, as issuer trustee, at the following address: 100 University Avenue, North
Tower, Toronto, Ontario M5J 2Y1.

Evergreen Funding Limited Partnership is the depositor and transferor to the issuing entity. Pursuant to a
receivables purchase agreement, TD sells its right, title and interest in receivables in designated accounts owned by
TD to Evergreen Funding Limited Partnership. See “Description of the Receivables Purchase Agreement.” Those
receivablesare thentransferred, subject to certain conditions, by Evergreen Funding Limited Partnership to the issuing
entity. See “Sources of Funds to Pay the Notes—Addition of Assets. ” Evergreen Funding Limited Partnership orany
of its affiliates may also be a transferor to master trusts or other securitization special purpose entities which issue
collateral certificates thatare included in the issuing entity.

PPSA financing statements (including registrations in respect of a Québec assignment) have 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 trustee described herein. See “Risk Factors” for a discussion of risks associated with the issuing entity and
the issuingentity’s assets and see “‘Description ofthe Receivables Purchase Agreement, ” “Sources of Funds to Pay
the Notes—Representations and Warranties ” and “The Trust Indenture—Issuing Entity Covenants ” for a discussion
of certaincovenants regarding the perfection of securityinterests.

The issuing entity operates under a declaration oftrust, dated as of May 9, 2016, made by Computershare Trust
Company of Canada. Its current beneficiary is a Canadian registered charity. On an annual basis or upon the
termination of the issuing entity, theissuer trustee, in consultation with the administrator, may designate certain other
Canadian charity or charities to be the beneficiary under thedeclaration of trust. The issuing entity does nothave any
officers ordirectors.

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 not reasonably expected to (i) have an Adverse Effect or (ii)
significantly changethe permitted activities of the issuingentity, as set forth in the declaration of trust. Accordingly,
neitherthe indenture trustee norany holder ofany notewill be entitled to vote on 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 of assets to be
included in specific asset pools or (i) 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
officer’s certificate to the effect that the issuing entity reasonably believes that such amendment will not have an
Adverse Effect and the Note Rating Agency Conditionshall have been satisfied with respect to such amendment.

Theissuertrustee may furtheramend the declaration of trust to modify, eliminate oradd 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 transactions described in the declaration of trust or (ii) 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 delivery by the administrator to the indenture
trustee and the issuer trustee of an officer’s certificate of the administrator to the effect that (A) the administrator
reasonably believes that suchamendment willnot havean Adverse Effect or (B) suchamendment is required to remain
in compliance with any change of law or regulation which applies to the issuer trustee, the indenture trustee or the
transactions governed by thetransaction documents.

In addition, the issuer trustee may amendthe declaration of trust without consent of the beneficiary but with notice
to each rating agency if holders of not lessthan (i) in the case ofasignificantchange in the permitted activities of the
issuing entity which the issuing entity does not reasonably expectto have an Adverse Effect, a majority of the
aggregate outstanding dollar principal amount of the notes affected by an amendment consent, and (ii) in all other
cases, 66%/3% of the aggregate outstanding dollar principal amount of the notes affected by an amendment consent;
however, unless all of the holders of the aggregate outstanding dollar principal amount of the notes consent, the
declaration oftrust may not be amended for the purpose of (a) increasing or reducing the amount of, or accelerating
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ordelaying the timing of, collections of payments in respect ofthe 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 principalamount of the notes the holders of which are required to consent to any amendment.

The issuingentity’s activities will include, but not be limited to:

e acquiring and holding the receivables, collateral certificates and other assets of the issuing entity and the
proceeds fromthese assets;

e issuing notes;

e making paymentsonthe notes; and

e engagingin otheractivities that are necessary or incidental to accomplish these limited purposes.

As ofthe date ofthis offering memorandum, the issuing entity’s primary assets are:

o receivablesarisingin designated personal consumer and business credit card accounts owned by TD; and

o funds ondeposit in the issuing entity accounts.

In the future, the issuing entity may include receivables arising in additional designated personal consumer and
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 s pecial purpose entity, whose assets consist primarily of receivables in
designated personal consumer and business creditcard accounts owned by TD orany 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 on the last day of October of each year.

The issuing entity has established a collection account for the purpose of receiving collections onreceivables and
any otherassets included in the issuing entity, including collections on any collateral certificates included in the issuing
entity. In addition, the issuing entity has established an excess funding account for the purpose of holding Principal
Collections that would otherwisebe paid tothe holder of the transferor indebtednessat 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 s, or as aresult ofa payment would become, less thanthe Required Pool Balance.

Receivables originated under the designated credit card accounts included in the Trust Portfolio consist of
amounts charged by cardholders for merchandise and services, annual membership fees and certain other
administrative fees billed to cardholders onthe accounts. See “Credit Card Business ofthe Seller. ”

From time to time, pursuant to the transfer agreement, the transferor may designate a portion of the receivables
in the accountsincluded in the Trust Portfolio to be treated as Finance Charge Receivablesand collections received
with respect to such receivables to be treated as Finance Charge Collections by exercising the discount option. The
remainder of such receivables are treated as Principal Receivables and collections received with respect to such
receivables are treated as Principal Collections. See “Sources of Funds to Paythe Notes—Discount Option ” and ‘Risk
Factors—A change in the Discount Option Percentage may resultin the payment of principal earlier or later than
expected.”
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Transaction Parties
The Seller

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

TDis a Schedule | Canadian Chartered Bank and carries on business subjectto the provisions and regulations
of the Bank Act. TD and its subsidiaries are collectively known as TD Bank Group. TD Bank Group is the fifth
largest bank in North America by assets and serves more than 26 million customers in three key businesses operating
in a number of locations in financial centers around the globe: Canadian Retail, U.S. Retail and Wholesale Banking.
TD Bank Group also ranks among the world’s leading online financial services firms, with more than 15 million active
online and mobile customers. TD Bank Group had $1.7 trillion in assets on July 31, 2021. TD trades under the symbol
“TD” on the Toronto and New York Stock Exchanges.

TD’s head and registered office is located in 66 Wellington Street West, TD Bank Tower, Toronto, Ontario, M5K
1A2.

TD is also the swap counterparty under the swap agreement. See “Description ofthe Swap Agreement. ”

Additional information, including financial information, with respectto TD is available electronically under TD’s
profile on www.sedar.com(with respectto information which has been filed with the various securities commissions
or similar authorities in each of the provinces and territories of Canada) 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 containedtherein are not incorporated by reference into the offering memorandumand do not formpart
of this offering memorandum.

Bwergreen Funding Limited Partnership

Evergreen Funding Limited Partnership is a partnership formed under the laws of Ontario, Canada on May 9,
2016. Its sole members are TD and Evergreen GP Inc. Evergreen Funding Limited Partnership is the depositor and
transferor of the issuing entity. The address for Evergreen Funding Limited Partnership is 66 Wellington Street West,
21st Floor, TD Bank Tower, Toronto, Ontario M5K 1A2. Evergreen Funding Limited Partnership was formed for the
limited purpose of purchasing, holding, owning and transferring receivables and related activities. Sinceits formation,
Evergreen Funding Limited Partnership has been engaged in theseactivities solely as (i) the purchaser of receivables
from TD pursuantto therelated receivables purchase agreement, (i) the transferor of receivables to the issuing entity
pursuantto the transfer agreement, (iii) the holder of the transferor indebtedness in the issuing entity and (iv) the
transferor that executes underwriting, subscriptionand purchase agreements in connectionwith 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 TD, but has notdone soto date.

A description of Evergreen Funding Limited Partnership’s obligations as transferor of the receivables to the
issuingentity canbefoundin “Sources of Funds to Pay the Notes—Required Transferor Amount, ” “—Required Pool

Balance, ” “—Increases in the Invested Amount of an Existing Collateral Certificate, ” “—Addition of Assets,” “—
Removal of Assets ” and “—Representations and Warranties. ”

Evergreen Funding Limited Partnership was initially capitalized by TD. Pursuantto a revolving credit agreenent,
Evergreen Funding Limited Partnership may borrow funds fromTD for the purpose of purchasing receivables under
the related receivables purchase agreement. Under the revolving creditagreement, payments fromEvergreen Funding
Limited Partnership are due only to the extent that those funds are not required forany other purpose andso 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 Canada, 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 located at 1 York Street, 6th Floor, Toronto,
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Ontario M5J 0B6. BNY Trust Company of Canada has been, and currently is, serving as indenture trustee for
numerous securitizationtransactions 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
propertiesare 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 subject, that are material to the noteholders.

BNY Trust Company of Canada has providedtheabove information. Other than the previous two paragraphs and
the first two sentences under “Summary—Indenture Trustee, ” BNY Trust Company of Canadahas not participated in
the preparationof, and 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, fromtime to
time, enter into normal banking and trustee relationships with BNY Trust Company of Canada and its affiliates.

The Issuer Trustee

Computershare Trust Company of Canada—also referred to herein as the “issuer trustee”—is a trust company
existing under thelaws of Canada. Theissuer trustee’s principal place o f business is located at 100 University Avenue,
Toronto, Ontario M5J 2Y1. Computershare Trust Company of Canada has servedas issuer trustee in numerous asset-
backed securities transactions involving pools of credit card receivables.

Computershare Trust Company of Canada has provided the above information. Other than the above paragraph,
Computershare Trust Company of Canada has not participated in the preparation of, and is not responsible for, any
otherinformation contained herein.

Computershare Trust Company of Canada is the issuer trustee of the issuing entity.

TD, Evergreen Funding Limited Partnership, the issuing entity and their respective affiliates may fromtime to
time enter into normal banking and trustee relationships with Computershare 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 disbursements of any kind arising out of, anong
otherthings, the declaration of trust orany other related documents (or the enforcement thereof), the administration
of the issuing entity’s assets or the action or inaction ofthe issuer trustee under the declaration oftrust, 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 issuer trustee if 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
issuertrustee. The administrator mustappoint a successor issuer trustee, such successor issuer trustee to bea federally
or provincially incorporated trust company licensedto carry on business in all provinces andterritories of Canada. If
a successor issuer trustee has not been appointed within 30 days after giving notice of resignation or removal, the
issuertrustee may apply to any court of competent jurisdictionto appointa successor issuer trustee.

Any issuertrustee will at all times be a federally or provincially incorporated trust company licensedto carry on
businessin all provinces and territories of Canada.
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Credit Card Business of the Seller
Visaand Mastercard Credit Card Accounts and Receivables

The seller currently owns a portfolio of Visaand Mastercard credit card accounts. In this offering memorandum,
the primary cardholders (on personal consumer credit card accounts) 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 are obligated to make payments with respect to such accounts are referred to as
“obligors.” The seller, at its sole discretion (operating in accordance with its contractual obligations), may remove or
add accounts operating under the Visa and Mastercard payment networks or any other payment network or transfer
an account (includingan accountincluded in the TrustPortfolio) fromone 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 check or a cash-like 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 orthe amountadvanced, which in turn creates a receivable.

Other than with respect to accounts thatare “TD Venture Line of Credit Card Accounts,” ifan obligor pays each
month the entire amount of receivables which are owing in a month within the permitted interest -free grace period,
no interestwill be payable onsuch receivables (other thanamounts attributable to cash advances, balance transfer and
cash-like transaction fees (including for promotional cash advances, balance transfers and credit card checks)). Ifthe
entire amount of such receivables is not paid within the permitted interest-free grace period each month, the obligor
will be required to pay intereston the outstanding amount ofreceivables. Foraccounts thatare “TD Venture Line of
Credit Card Accounts,” no interest-free grace periods are available andthe obligor will be required to pay intereston
the outstanding amountof receivables accruing fromthe day of advance. Interest payable in respect of receivables is
included in Finance Charge Receivables. Inaddition, obligors may berequired to pay certain annual fees and charges.
These fees and charges, as well as Interchange Fees and any recoveries, are also included in Finance Charge
Receivables. Interest accrues on cash advances, balance transfer and cash-like transaction fees (including for
promotional cash advances, balance transfers and credit card checks) fromthe date of the advance.

Non-principal payments owing by an obligor in respect of receivables include the right to receive all interest or
other Finance Charge Receivables, net of goodwill adjustments and other ordinary course adjustments and other than
any foreign transaction fees butincluding (but not limited to) (a) checkreturn fees, rushcard fees, and overlimit fees,
(b) annual fees, if any, in respect of such account, (c) cash advance fees and balance transfer fees and cash-like
transaction fees (including for promotional cash advances, balance transfers and credit card checks), (d) statement
reprint fees and () amounts in respect of any other fees, charges oramounts which are designated by the seller to be
included in Card Income at any time or from time to time.

General

The receivables willbe generated fromtransactions made by obligors under accounts originating in Canada. TD
will, as servicer, service these accounts at its facilities in Canada, including Toronto, Ontario; Markham, Ontario;
Montreal, Québec; London, Ontario; and Ottawa, Ontario. In addition, the servicer has engaged a third party
processor, Total Systems Services, Inc. (TSYS), 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 thosevendors (including their locations) at any time.

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

TD is acustomerof Visa Canada. VisaInc.is the parent of Visa Canada. The commercialand other rights and
obligations regarding TD’s participation as a credit card issuer in Canada in the Visa payments systemare contained
in a services agreement and related agreements between TD and Visa Canada (and Visa Inc. under a support
agreement), eachas may be amended fromtime to time.
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TD is a customer of Mastercard International. The commercial and otherrights and obligations regarding TD’s
participation asa credit card issuer in Canada in the Mastercard payment systemare contained in a brand agreement
and related agreements between TD and Mastercard International, each as may be amended fromtime to time.

The accounts may be usedto purchase goods and services andto obtain cashadvances. A cash advance is made
when an account is used to obtain cash on the account, including froma financial institution, automated banking
machine, where an obligor draws a credit card check on the account, orwhen funds are advanced to pay the balance
of a credit card account from another financial institution or in connection with cash-like or quasi-cash transactions
involving the purchase of items that are directly convertible into cashandare similar to cash, including casino gaming
chips, money orders, wire transfers, traveler’s checks and gaming transactions (including betting, off-track bettingand
race track wagers). See “—Visa and Mastercard Credit Card Accountsand Receivables.” Obligors ofthe accounts
may be eligible for benefits under TD’s incentive programs (e.g., rewards for card usage) or benefits under certain co-
branding arrangements. See “Risk Factors—Changes in or termination of co-branding arrangements may affect the
performance of the issuing entity’s receivables and cardholder usage, and, consequently, the timing and amount of
paymentson your notes.”

Theaccounts are, on the initiative of the prospective customer or through a solicitation or marketing 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
telephone, and (d) otherwise obtained by or provided to customers or prospective customers (including via the intemet
or amobile device such asatablet).

Acquisitionand Use of Credit Cards

When an application fora credit card is made, TD reviews that application for completeness and satisfaction of
application criteria set by TD, including character, creditworthiness, capacity and debt serviceability and
collateral/security. This occurs even with a pre-approved application or acceptance for a credit card that is sent by
TD to an applicant who must accept that application offer from TD and confirm completeness and satisfaction of
application criteriasetby TD.

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

In many cases, TD also verifies certainofthe applicant’s information based onits own records or independently
verifies certain information (forexample, income verification).

TD generally evaluates theability of a credit card applicantin the case of personal consumer cards or obligors in
the case of business cardsto repay credit card balances. Adjudication criteria include use of credit risk scores, credit
bureau data and customer characteristics, such as evaluation of debt capacity and consideration of TD’s banking
relationship with theapplicant (for certainsegment of business borrowers, commercial bureau and business financials
are also leveraged). Once anapplicationto opena credit card accountis approved, an initial credit limit is established
forthe accountbased on, among other things, the applicant’s credit risk scoreand the ability topay. TD also evaluates
on an on-going basis theability ofan obligor torepay credit card balances and may increase or decrease such obligor’s
credit limit and/or applicable interest rates or close the credit card account depending on obligor performance,
utilization and paymentbehavior.

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 the terms and conditions of the account.

Pursuant to each cardholder agreement, theseller reserves the rightto change or terminateany terms, conditions,
services, benefits or features of the accounts (including increasing or decreasing interest charges, annual fees, other
fees, rates, charges or minimum payments). The seller may also suspend the use ofan account pursuant to its fraud
monitoring operations. Credit limits may be adjusted periodically based upon an evaluation of the cardholder’s
performance or creditworthiness, subject to any legal or regulatory requirements (for example, as of 2010 a credit
limit increase on a personal credit card accountcannot be implemented without first obtaining the express consent of
the primary cardholder).
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Collection of Delinquent Accounts

Underthe seller’s current credit collection policies, an account becomes delinquent if the minimum payment due
is not received by the seller 30 days after the payment due date disclosed on the cardholder’s monthly statement.
Collection actions are risk-based and may, at the seller’s discretion, begin any time after the account becones
delinquent. Oncetheaccountis considered delinquent, theseller may assigna higher risk-based interestrate(s) to the
account until the obligor(s) have made the required minimum payment for twelve subsequent consecutive staterment
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 account may, at the seller’s
discretion, be blocked fromfurtheruse dependent on risk. In the majority of cases, adelinquent account is blocked
from furtheruse 60 days after the account first becomes delinquent. Inaddition, the seller may, at its discretion and
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 otherwise change payment schedules or present additional options such as consolidation loans to support
customers through financial hardship. Certain of suchadditional options, suchas consolidation loans, may resultin a
payment in full of the account balance. Theseller may, fromtime to time and in its sole discretion, modify or change
its credit collection policies withoutnotice to the noteholders orthe indenture trustee.

Efforts to collect payments on delinquentaccounts are made by the seller and supplemented by third party
collection agencies and external counsel retained by the seller. Although the seller may have additional rights with
respectto delinquent accounts under the applicable cardholder agreements, in the majority of cases the seller’s practice
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 accounts for certain obligors.

Prior to write-off, the sellerwill determine collectionstrategies for delinquentaccounts. Collection strategies for
delinquent accounts include, but are not limited to, placements with collection agencies and employment of legal
strategies orinternal recovery efforts (including, at the seller’s discretion, offsetting in whole or in part amounts owed
under the delinquent accounts from an obligor’s deposit account with TD) and are employed using risk metrics and
scoring to determine the optimal timing and actions of collection. These actions include statementmessaging, letters
and telephone contact, subject to any legal and regulatory restrictions and limitations, such as those under the Credit
Business Practices Regulations under the Bank Act (for example, relating to weekend calls). In the event that
statement messagingand 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 and regu latory restrictions such as the
Credit Business Practices Regulations under the Bank Act. The seller may also, at its discretion and in accordance
with its credit collection policies, delay the employment of collection strategies and permit an obligorto self-resolve
a delinquent account.

The seller’s current practice is to write-0ff receivables relating to an account when the account becones a
Defaulted Account (as defined below). Fromtime to time, the seller may chooseto sellallor a portion of the written-
off receivables to third parties to maximize recoveries. Under its current collection policies, the seller will, with
respectto such Defaulted Account, apply any recoveries first towards principalamounts outstanding and then towards
interest and fees outstanding, though for the avoidance of doubtall such recoveries with respect toreceivables included
in the issuing entity will be included as Finance Charge Collections. The 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 orthe indenture trustee.

An accountis classified as a Defaulted Account if, at any time, it has Principal Receivables that are classified as
being in default. A Principal Receivable is classified as being in default ifat any time, it (i) is in arrears fora period
0f 180 days or more following the date onwhich the minimum payment thereunder was initially due unless (and only
for such period of time as) the obligor(s) has beengranted a write-off exemption with respect to those receivables, as
determined in accordance with the seller’s practices and procedures with respect to write-offs, (ii) no later than 30
days aftertheseller receives notice that an obligor under theaccount (typically a cardholder) has filed for bankruptcy
or has a bankruptcy petition filed against it, or (iii) those receivables are written-off in accordance with the seller’s
practices and procedures, such as when the receivable is marked for “consumer proposal” treatment and the seller
enters into anagreement with the obligor to restructure repayments onthe amounts owed.
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The credit evaluation, servicing and write-off policies and collection practices of the seller may change over time
in accordance with the business judgment ofthe seller, applicable law and regulations and guidelines established by
applicable regulatory authorities.

Interchange

Interchange is the transfer rate exchanged between a merchant’s bank or financial institution (known as the
“acquirer”’) and a cardholder’s bank or financial institutions (known as the “issuer”) each time a cardholder uses its
credit card (Interchange). Interchange is typically the largestcost componentofthe merchant discount rate charged
by acquirers to merchants for clearing, authorizing and settling transactions on credit cards. Interchange serves to
compensate 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
interchangeby receiving guaranteed payment for credit card transactions, thereby avoiding risks and other operational
costsassociated with other payment methods. Interchange rates are set by the paymentcredit card networks (suchas
Visa and Mastercard); banks and financial institutions such as the seller do not set interchange rates. See “Risk
Factors—Actions to limit interchange may have an Adverse Effect upon the collections and receivables available to
make payment on the notes.”

58



Introduction

The following provisions of this offeringmemorandumcontain more detailed information concerning the Series
2021-1 notes offered hereby. The notes will be issued pursuant to the trustindenture and an indenture supplement for
the Series 2021-1 notes, referred to as the Series 2021-1 indenture supplement. Each of the trust indenture and the
Series 2021-1 indenture supplement is between the issuing entity and BNY Trust Company of Canada, as indenture
trustee. On the Issue Date, the issuing entity will issue U.S.$500,000,000 of 0.90% Class A Series 2021-1 Asset
Backed Notes, U.S.$21,391,000 of1.15% Class B Series 2021-1 AssetBacked Notesand U.S.$13,369,000 of 1.42%
Class C Series 2021-1 Asset Backed Notes.
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The Notes

The following discussion and the discussion under “Sources of Funds to Pay the Notes” and “The Trust
Indenture ” summarize the material terms of the notes, the trust indenture, the transfer agreement, the servicing
agreement and the Series 2021-1 indenture supplement. These summaries do not purport to be complete and are
qualified in their entirety by reference to the provisions of the notes, the trust indenture, the transfer agreement, the
servicing agreement and the Series 2021-1 indenture supplement. The Series 2021-1 notes will be issued in classes.
References to the Class A notes, the Class Bnotes orthe Class C notes include, respectively, only the Class A notes,
the Class B notes or the Class Cnotes of Series 2021-1. A class designation determines therelative seniority for receipt
of cash flows and exposure to reductions in the Nominal Liquidation Amount ofthe Series 2021-1 notes. Forexample,
the Class B notes in Series 2021-1 provide credit enhancement for the Class A notes in Series 2021-1. See “—
Subordination of Interest and Principal. ”

For each Monthly Period, the Series 2021-1 notes will be allocated a portion of Finance Charge Collections,
Principal Collections, the Default Amountand any Successor Servicing Fee. See “Deposit and Application of Funds—
Allocations of Finance Charge Collections, Principal Collections, the Default Amount and the Successor Servicing
Fee.” Finance Charge Collections allocated to the Series 2021-1 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 “Deposit and Application
of Funds—Payments of Interest, Fees and other Items. ” Principal Collections allocated to the Series 2021-1 notes,
aftergiving effect to any reallocations of such Principal Collections used to pay shortfalls in interest on the Class A
notes orthe Class Bnotes orshortfalls in the Series Successor Servicing 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 with “Deposit and Application of Funds—Payments of Principal. ” Any Default
Amount allocated to the Series 2021-1 notes may reduce the Series Nominal Liquidation Amount as described in
“Depositand Application of Funds—Reductions in the Series Nominal Liquidation Amount due to Charge-Offs and
Reallocated Principal Collections. ”

The issuing entity will pay principal of and interest on the notes solely fromthe portion of Series Available
Principal Collections and Series Available Finance Charge Collections and from other amounts which are available
to the Series 2021-1 notes under the swap agreement, trust indenture, the transfer agreement, the servicing agreement
and the Series 2021-1 indenture supplement after giving effect toall allocations and reallocations. Ifthesesources are
not sufficientto pay principal ofand intereston the notes, noteholders will have no recourse to any other assets of the
issuing entity orany other personorentity.

The indenture allows the issuing entity to “reopen” or later increase the amount of Series 2021-1 notes without
notice by selling additional Series 2021-1 notes subject to the same terms. After the expiry of the distribution
compliance period, ifany, any additional Series 2021-1 notes will be treated, forall purposes, like the Series 2021-1
notes that we are offering by this offering memorandum, except that any new Series 2021-1 notes may begin to bear
interest ona different date. Additional Series 2021-1 notes may be issued only ifthe conditions to issuance described
in “—Issuances of New Series, Classes or Tranches of Notes ”are satisfied.

The Series 2021-1 notes benefit froma swap agreement with the swap counterparty. See “Description of the
Swap Agreement. ”

A note is not a deposit and neither the Series 2021-1 notes norany underlying receivables or collateral certificate
are insured or guaranteed by the Federal Deposit Insurance Corporation, the Canadian Deposit Insurance Corporation
or any othergovernmental 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 2021-1 notes have a stated principalamount, an outstanding dollar principalamount, an outstanding
currency specific dollar principalamount, an initial dollar principalamount, an initial currency specific dollar principal
amount, an Adjusted Outstanding Dollar Principal Amountand a Nominal Liquidation Amount. Any additional Series
2021-1 notes will increase these amounts. Each class of Series 2021-1 notes has a stated principalamount, an initial
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dollar currency specific dollar outstanding principal amount, an initial dollar outstanding principal amount, an
outstanding currency specific dollar principalamount and an outstanding dollar principalamount.

Stated Principal Amount

The stated principalamount of the Class A notes is U.S.$500,000,000, of the Class B notes is U.S.$21,391,000,
and ofthe Class Cnotes is U.S.$13,369,000.

Outstanding Dollar Principal Amountand Outstanding Currency Specific Dollar Principal Amount

The outstanding currency specific dollar principalamount for each class of notes may be in different currencies.
The outstanding dollar principalamountforeach class ofnotes is in Canadian dollars.

For the Class A notes, the outstanding currency specific dollar principal amount is, in U.S. dollars, the initial
currency specific dollar principalamount of the Class A notes, less principal payments made to Class A noteholders,
plus increases due to issuances of additional Class A notes. For the Class A notes, the outstanding dollar principal
amount is, in Canadian dollars, theinitial dollar principalamount of the Class A notes, less principal payments made
to the Class A noteholders in Canadian dollars, plusincreases due to issuances of additional Class A notes in Canadian
dollars.

For the Class B notes, the outstanding currency specific dollar principal amount is, in U.S. dollars, the initial
currency specific dollar principalamount of the Class B notes, less principal payments made to Class B noteholders,
plus increases due to issuances of additional Class B notes. For the Class B notes, the outstanding dollar principal
amount s, in Canadian dollars, the initial dollar principalamount of the Class B notes, less principal payments mede
to the Class B noteholders in Canadian dollars, plus increases due to issuances of additional Class B notes in Canadian
dollars.

For the Class C notes, the outstanding currency specific dollar principal amount is, in U.S. dollars, the initial
currency specific dollar principalamount of the Class Cnotes, less principal payments made to Class C noteholders,
plus increases due to issuances of additional Class C notes. For the Class C notes, the outstanding dollar principal
amount s, in Canadian dollars, the initial dollar principalamount of the Class C notes, less principal payments maede
to the Class Cnoteholders in Canadiandollars, plus increases due to issuances of additional Class Cnotes in Canadian
dollars.

The outstanding dollar principal amount and the outstanding currency specific dollar principal amount of 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 ofadditional notes ofthat class. The outstandingdollar principalamount of the Series 2021-1 notes
is the Canadian dollaramount that is thesumofthe outstanding dollar principalamount of each ofthe Class A notes,
Class B notes, and Class Cnotes.

Initial Dollar Principal Amountand Initial Currency Specific Dollar Principal Amount

The initial currency specific dollar principal amount for each class of notes is in U.S. dollars. The initial dollar
principalamount foreach class of notes is in Canadian dollars.

For the Class A notes, the initial currency specific dollar principal amount is U.S.$500,000,000 and the initial
dollar principal amount is CDN$618,500,000, which is the Canadian dollar equivalent, calculated at the initial
exchange rate of 1.237 Canadian dollars per United States dollar, of the initial currency specific dollar principal
amount of the Class A notes.

Forthe Class Bnotes, theinitial currency specific dollar principal amount is U.S.$21,391,000 and the initial dollar
principalamount is CDN$26,460,667, which is the Canadian dollar equivalent, calculated at the initial exchange rate
of 1.237 Canadian dollars per United States dollar, of the initial currency specific dollar principalamount of the Class
B notes.

Forthe Class Cnotes, theinitial currency specific dollar principalamount is U.S.$13,369,000 and the initial dollar
principalamount is CDN$16,537,453, which is the Canadian dollar equivalent, calculated at the initial exchange rate
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of1.237 Canadian dollars per United States dollar, of the initial currency specific dollar principalamount of the Class
Cnotes.

The initialdollar principalamountofthe Series 2021-1 notes is CDN$661,498,120, which is the sumofthe initial
dollar principalamounts of the Class A notes, the Class Bnotesandthe Class Cnotes.

Adjusted Outstanding Dollar Principal Amount

The Adjusted Outstanding Dollar Principal Amount of the Series 2021-1 notes is, in Canadian dollars, the
outstanding dollar principalamount ofthe Series 2021-1 notes, lessany amounts, in Canadian dollars, on deposit in
the principal funding account.

Nominal Liquidation Amount

The Series Nominal Liquidation Amountis a Canadiandollaramountbased onthe initial dollar principal amount
of the Series 2021-1 notes, but with some reductions and increases as described below.

The Series Nominal Liquidation Amount may be reduced as follows:

o [f 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 Default Amount, the Series
Nominal Liquidation Amount will be reduced as described in “Deposit and Application of Funds—
Reductions in the Series Nominal Liquidation Amount due to Charge-Offs and Reallocated Principal
Collections.”

o Reallocated Principal Collections used to pay shortfalls in interest onthe Class A notes or the Class B notes
or shortfalls in the Series Successor Servicing Fee, including past due amounts thereon, or any uncovered
Series Default Amount will reduce the Series Nominal Liquidation Amount by the amount of such
Reallocated Principal Collections as described in “Deposit and Application of Funds—Reductions in the
Series Nominal Liquidation Amountdue to Charge-Offs and Reallocated Principal Collections.”

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

e The Series Nominal Liquidation Amount will be reduced by the amount ofall payments of principal of the
Series 2021-1 notes (including amounts paid to the swap counterparty on account of principal payments for
the Class A notes, the Class Bnotes and/orthe Class Cnotes, as applicable).

e Upon asale of assets in the issuing entity following (i) an event of default and acceleration of the Series
2021-1 notes or (ii) the legal maturity date of the Series 2021-1 notes, the Series Nominal Liquidation
Amount of the Series 2021-1 notes will be reduced to zero. After such a sale, Series Available Finance
Charge Collections and Series Available Principal Collections willno longer be allocated to the Series 2021-
1 notes. See “Deposit and Application of Funds—Sale of Assets. ”

The Nominal Liquidation Amount of a series, class ortranche of notes canbe increased as follows:

e 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 reductions in the Series Nominal Liquidation Amount due to
charge-offs resulting fromany uncovered Series Default Amount or due to Reallocated Principal Collections
used topay shortfalls in interestonthe Class A notes or the Class B notes or shortfalls in the Series Successor
Servicing Fee, including past due amounts thereon, or any uncovered Series Default Amount, as such
reimbursements are describedin “Depositand Application of Funds—Payments of Interest, Fees and other
Items.” Series Available Finance Charge Collections and Shared Excess Available Finance Charge
Collections, if any, allocated fromother series of notes that are usedto cover the Series Default Amountor
used to reimburse earlier reductions in the Series Nominal Liquidation Amount will be treated as Seres
Available Principal Collections.
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e The Series Nominal Liqguidation Amount will increase by an amount equal to the principal amount of any
issuance of additional Series 2021-1 notes, or if amounts on deposit in the Principal Funding Account are
depositedintotheprincipal fundingaccount for another series, class or tranche of notes or paid to the issuing
entity.

Series Available Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any,
allocated fromotherseries of notes will be applied to coverthe Series Default Amount after payments of intereston
the Series notes, payment of the Series Successor Servicing Fee and past due amounts thereon, as described in
“Deposit and Application of Funds—Payments of Interest, Fees and other Items. " If Series Available Finance Charge
Collections and Shared Excess Available Finance Charge Collections, if any, allocated fromother series of notes are
insufficient to cover the Series Default Amountforany Monthly Period, the Series Nominal Liquidation Amount will
be reduced by the amountofsuch shortfall.

If, on each PaymentDate, the sumofthe Class A Interest Swap Payment to the swap counterparty (or, in the case
of a swap termination event, the sumof the Class A Canadian Dollar Monthly Interest and the Canadian dollar
equivalent of the Class A Additional Interest), Class B Interest Swap Payment to the swap counterparty (or, in the
case ofa swap termination event, the sumofthe Class B Canadian Dollar Monthly Interest and the Canadian dollar
equivalentofthe Class B Additional Interest), the Series Successor Servicing 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 fromother series of notes, as such payments are described in “Deposit
and Application of Funds—Payments of Interest, Fees and other Items, ”’then 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 the Class A Interest Swap Payment (or, in the case ofa
swap terminationevent, the sumofthe Class A Canadian Dollar Monthly Interest and the Canadian dollar equivalent
of the Class A Additional Interest), the Series Successor Servicing Fee, includingany past dueamounts thereon, and
the Series Default Amount, the amount of these Reallocated Principal Collections cannot exceed 6.5% of the initial
Series Nominal Liquidation Amount, minus reductions due to previous charge-offs resulting fromany uncovered
Series Default Amount and due to Reallocated Principal Collections previously used to pay shortfalls in interest on
the Class A notes orthe Class B notes orshortfalls in the Series Successor Servicing 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 Interest Swap Payment (or, in the case ofa swap termination event, the sumofthe Class B Canadian Dollar
Monthly Interestand the Canadian dollar equivalent of the Class B Additional Interest), and past due amounts thereon,
the amount ofthese Reallocated Principal Collections cannot exceed 2.5% of the initial Series Nominal Liquidation
Amount, minus any reductions due to charge-offs resulting from any uncovered Series Default Amount and due to
Reallocated Principal Collections previously usedto pay shortfalls in interestonthe Class A notes or the Class B notes
orshortfalls in the Series Successor Servicing Fee, including pastdueamounts thereon, or any Series Default Amount,
in each case thathave notbeen reimbursed.

In most circumstances, the Series 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 the Series 2021-1 notes. However, if reductions in the Series Nominal Liquidation Amount due to charge-offs
resulting fromany uncovered Series Default Amount or dueto Reallocated Principal Collections used to pay shortfalls
in intereston the Class A notes orthe Class B notes or shortfalls in the Series Successor Servicing Fee, including past
due amounts thereon, orany uncovered Series Default Amount are not reimbursed through the subsequent application
of Series Available Finance Charge Collections and Shared Excess Available Finance Charge Collections, if any,
allocated fromother series of notes, the stated principal amount of the Series 2021-1 notes may not be paid in full
This will occurbecause the amounts allocated to pay the Series 2021-1 notes is less than the stated principal amount
of the Series 2021-1 notes or because the amount of Canadian dollars allocated to pay the swap counterparty is less
than the amount necessary to obtain enough ofthecurrency for paymentofthe Series 2021-1notes in full.

If there is asale of assets in the issuing entity following (i) an eventof default and acceleration of the Series 2021-
1 notes or (ii) the series legal maturity date, the Series Nominal Liquidation Amount will be reduced to zero. See
“Deposit and Application of Funds—Sale of Assets. ”

The Series Nominal Liquidation Amount may not be reduced below zero, and may not be increased above the
Adjusted Outstanding Dollar Principal Amount.
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The amount of reductions in the Series Nominal Liquidation Amount due to charge-offs resulting from any
uncovered Series Default Amount or dueto Reallocated Principal Collections used to pay shortfalls in interest on the
Class A notes or the Class B notes or shortfalls in the Series Successor Servicing Fee, including past due amounts
thereon, orany uncovered Series Default Amountwill be limited as describedin “Depositand Application of Funds—
Reductions in the Series Nominal Liquidation Amountdueto Charge-Offs and Reallocated Principal Collections. ”

Interest Payments
The Class A notes will accrue interest at an annual rate equal to 0.90%.
The Class Bnotes willaccrue interest at an annual rate equalto 1.15%.
The Class Cnotes willaccrue interest at an annual rate equalto 1.42%.
Interest onthe Series 2021-1 notes will begin to accrueon the Issue Date, expected tobe October 22, 2021.

Intereston the Class A notes will be calculated onthe basis ofa 360-day year and 30 days, exceptthat with respect
to the first payment date, interest on the Class A notes will be U.S.$662,500. Intereston the Class 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 U.S.$36,216. Intereston the Class C notes will be calculated onthe basis ofa 360-day year
and 30 days, except that with respectto the first paymentdate, interest on the Class C notes will be U.S.$27,949

Intereston the Series 2021-1 notes will be paid on each Payment Date, whichwill be December 15,2021 and the
15th day of each following month or, if the 15th day is not a Business Day, the following Business Day.

Interest payments on the Class A notes, the Class B notes and the Class C notes on any Payment Date will be
calculated on the outstanding dollar principalamount ofthe Class A notes, the Class Bnotes and the Class Cnotes,
as applicable, as of the preceding Record Date, except that interest for the first Payment Date will accrue at the
applicable note interestrate ontheinitial dollar principalamountofthe Class A notes, the Class Bnotes and the Class
C notes, as applicable, fromthe Issue Date.

Interest due onthe Class A notes, the Class Bnotesandthe Class Cnotes butnotpaid onany Payment Date will
be payable on the following Payment Date, together with additional interest on that amount at the applicable note
interest rate. Additional interest on any class of the Series 2021-1 notes will accrue on the same basis as interest on
such class of notes, and will accrue fromthe Payment Date onwhich the overdue interest became due, to butexcluding
the Payment Date on whichthe additional interest is paid.

Providedthat no Swap Termination Event has occurred, interest payments onthe Class A notes on any Payment
Date will be paid from amounts received fromthe swap counterparty under the swap agreement in exchange for the
payments made by the issuing entity to the swap 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, allocated from other series of notes and Reallocated Principal
Collections, to the extent available, for the related Monthly Period. Provided that no Swap Termination Event has
occurred, interestpayments on the Class B notes on any Payment Date will be paid from amounts received fromthe
swap counterparty under the swap agreement in exchange for the payments made by the issuing entity to the swap
counterparty under the swap agreement. Such 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, ifany, allocated fromother series of notes and Reallocated Principal Collections, to the extent available,
for the related Monthly Period. Provided that no Swap Termination Event has occurred, interest payments on the
Class C notes on any Payment Date will be paid from amounts received fromthe swap counterparty under the swap
agreement in exchange for the payments made by the issuing entity to the swap counterparty under the swap
agreement. Such payments made to the swap counterparty will be paid from Series Available Finance Charge
Collections fortherelated Monthly Period and Shared Excess Available Finance Charge Collections, if any, allocated
from other series of notes for therelated Monthly Period and funds on deposit in the Class C Reserve Account, ifany,
for the related Monthly Period. During any of the revolving period, the controlled accumulation period or the early
amortization period, and subject to certain limitations, principal collections allocated to the Series 2021-1 notes may
also be reallocated, if necessary, and used to pay shortfalls in interest on the Class A notes or the Class B notes or
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shortfalls in the Series Successor Servicing Fee orany uncovered Series Default Amount, in each case to the extent
those payments have not been made from Series Available Finance Charge Collectionsand Shared Excess Available
Finance Charge Collections, if any, allocated from other series of notes. See “Deposit and Application of Funds—
Reductions in the Series Nominal Liquidation Amountdueto Charge-Offs and Reallocated Principal Collections.”

Principal Payments

The issuing entity expects to pay the stated principal amount of the Series 2021-1 notes in one payment on the
October 2024 Payment Date, which is the expected final payment 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 accumulatedin the principal funding account.

Provided that no Swap Termination Event has occurred, principal payments on the Class A notes will be paid
from amountsreceived fromthe swap counterparty under the swap agreement. The holders ofthe Class B notes will
not begin to receive principal payments until the Class A notes have been paid in full; thereafter, provided that no
Swap Termination Event has occurred, principal payments on the Class B notes will be paid from amounts received
from the swap counterparty under the swap agreement. The holders of the Class C notes will not begin to receive
principal payments untilthe Class A notes andthe Class B notes have been paid in full; thereafter, provided that no
Swap Termination Event has occurred, principal payments on the Class Cnotes will be paid from amounts received
fromthe swap counterparty under the swap agreement. However, funds ondeposit in the Class C reserve account will
be available only for the Class Cnotes to cover certain shortfalls of principal on specified Payment Dates. See “ Deposit
and Application of Funds—Withdrawals from the Class C Reserve Account.”

It is not an event of default if the stated principal amount of the Series 2021-1 notes is not paid in full on its
expected final payment date. However, if the stated principalamount of the Series 2021-1 notes is notpaid in fullon
its expected final paymentdate, an early amortization eventwill occur. See “The Trust Indenture—Early Amortization
Events.”

If the stated principalamount of the Series 2021-1 notes is not paid in full by its legal maturity date, an event of
default will occur. See “The Trust Indenture—Events of Default. ”

Principal of the Series 2021-1 notes may be paid earlier than its expected final payment date if an early
amortization event or an optional or mandatory redemption occurs. See “The Trust Indenture—Early Amortization
Events” and “—Events of Default. ”

See “Risk Factors” for a discussion of factors that may affectthe timing of principal payments on a series, class
ortranche ofnotes.

Revolving Period

Until principal collections are needed to be accumulated to pay the Series 2021-1 notes, principal collections
allocable to the Series 2021-1 notes will either be applied to otherseries of notes in Reallocation Group A which are
accumulating principal or paid to Evergreen Funding Limited Partnership, as the holder of the transferor indebtedness.
This period is commonly referredtoas therevolving period. Therevolving period begins on the Issue Dateand, unless
an early amortization event or event of default and acceleration of the Series 2021-1 notes occurs, ends at the
commencement of the controlled accumulation period. See “—Controlled Accumulation Period. ”

During the revolving period, no principal payments will be made to or for the benefit of the Series 2021-1
noteholders. Instead, the Series Available Principal Collections will be treated as Shared Excess Available Principal
Collections and usedto pay principal to other series in Shared Excess Available Principal 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 accumulation period is scheduled to begin on April 1, 2024, but may be delayed as described in “—
Postponement of Controlled Accumulation Period ”and ends on the earlier to occur of:
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e the commencement ofthe early amortization period; and

o the paymentin full of the stated principalamount of each of the Class A, Class Band Class C notes, and any
accrued, pastdue and additional interest on, the Series 2021-1 notes.

If an early amortization event occurs with respect to the Series 2021-1 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 anamount equal to the least of:

o Series Available Principal Collections with respect to that Payment Date;
o theapplicable Controlled Deposit Amount; and
o the Series Nominal Liquidation Amount (after taking into account any adjustments onthatdate).

Amountson deposit in the principal funding account will be paid on the expected final payment date first, (i) if
no Swap Termination Eventhas occurred, to theswap counterparty under the swap agreement, and (ii) from and after
the occurrence and during the continuation ofa Swap Termination Event, to the administrator for conversion to U.S.
dollars in accordance with the Series 2021-1 indenture supplementin each case with respect to the Class A notes (in
an amount not to exceed the Canadian dollarequivalent of the stated principalamountof the Class A notes), second,
(i) if no Swap Termination Event has occurred, to the swap counterparty under the swap agreement, and (ii) from and
afterthe occurrence and during the continuation of a Swap Termination Event, to the administrator for conversionto
U.S. dollars in accordance with the Series 2021-1 indenturesupplementin each case with respectto the Class B notes
(to the extent such funds exceed the stated principal amount of the Class A notes or the amounts due to the swap
counterparty under the swap agreement with respect to the Class A notes, in an amount not to exceed the Canadian
dollarequivalentofthe stated principalamount ofthe Class B notes) and third, (i) if no Swap Termination Eventhas
occurred, to the swap counterparty under the swap agreement, and (ii) from and after the occurrence and during the
continuation ofa Swap Termination Event, to the administrator for conversionto U.S. dollars in accordance with the
Series 2021-1 indenture supplement in each case with respect to the Class C notes (to the extent such funds exceed
the sumof the stated principal amounts of the Class A notes and the Class B notes or the amounts due to the swap
counterparty under the swap agreement with respectto the Class A notesand the Class B Notes, in an amount not to
exceed the Canadian dollar equivalentof the stated principal amountofthe Class C notes), in each case ontheexpected
final payment date, unless paid earlier due to the occurrence ofan 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 of the Series 2021-1 notes or paid to the swap counterparty
under the swap agreement on a Payment 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 the principal funding account on the expected
final payment date will be sufficient to pay in full amounts due to the swap counterparty under the swap agreerrent
with respect to thestated principalamount of the Series 2021-1 notes. If there are insufficient funds on deposit in the
principal funding account on the expected final payment date, an early amortization event will occur and the eary
amortization period will begin.

Postponement of Controlled Accumulation Period

The controlled accumulation period currently is scheduled to begin on April 1, 2024. However, the date onwhich
the controlled accumulation period actually begins may be delayed at the transferor’s option if, after making a
calculation prescribed by the Series 2021-1 indenture supplement, the servicer determines, in effect, that enough Series
Available Principal Collections and enough Shared Excess Available Principal Collections for the Series 2021-1 notes
from other series in Shared Excess Available Principal Collections Group A that will be in their revolving period
during the controlled accumulation period are expectedtobe available for the Series 2021-1 notes, and that such delay
will not affect the payment in full of the Series 2021-1 notes by the expected final payment date. The servicer’s
calculation will take into account the payment rate on the assets in the issuing entity and the stated principal amounts
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of otherseries in Shared Excess Available Principal Collections Group A that are entitled to share Principal Collections
with the Series 2021-1 notes. In no casewill the controlled accumulation period be delayed past September 1, 2024.

Early Amortization Period

The early amortization period for the Series 2021-1 notes will begin at the close of business on the Business Day
immediately preceding the date onwhich an early amortization eventwith respecttothe Series 2021-1notes is deemed
to have occurred, and end upontheearliest tooccur of:

o thepaymentin full ofthe stated principal amountof, and any accrued, past due and additional intereston, all
classesofthe Series 2021-1 notes;

o thedate onwhicha sale ofassetsin the issuingentity has taken place (i) following an event of default and
acceleration ofthe Series 2021-1 notes or (ii) following the series legal maturity date;and

o theseventh Business Day following theseries legal maturity date,

in each case after givingeffectto alldeposits, allocations, reimbursements, reallocations, sales of assets and payments
to be made on such date.

If the Class A notes have notbeen paidin full, Series Available Principal Collections and Shared Excess Available
Principal Collections, ifany, allocated fromother series of notes will be (i) if no Swap Termination Event has occuned,
paid to the swap counterparty to exchange for amounts payable by the swap counterparty to the note paymentaccount,
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
Canadian dollarequivalent of the stated principalamountof the Class A notes), in each case for payment to the Class
A noteholders oneachPayment Date untilthe earliestof:

o the paymentin full of the stated principal amount of, and any accrued, past due and additional interest on,
the Class A notes;

o the date on which a sale of assets in the issuing entity has taken place following an event of default and
acceleration ofthe Series 2021-1 notes; and

o theseries legal maturity date.

After the Class A notes have been paid in full, and if the series legal maturity date has not occurred, Series
Available Principal Collections and Shared Excess Available Principal Collections, ifany, allocated fromother series
ofnoteswill be (i) if no Swap Termination Event has occurred, paid to the swap counterparty to exchange foramounts
payable by the swap counterparty to the note payment account, and (ii) from and after the occurrence and during the
continuance ofa 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 Canadian dollarequivalent of the stated principal amount
of the Class Bnotes), in each case for payment to the Class B noteholders on each Payment Date until the earliest of;

o the paymentin full of the stated principal amount of, and any accrued, past due and additional interest on,
the Class Bnotes;

o the date on which a sale of assets in the issuing entity has taken place following an event of default and
acceleration ofthe Series 2021-1 notes; and

o theseries 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 Excess Available Principal Collections, if any, allocated fromother series
ofnoteswillbe (i) if no Swap Termination Event has occurred, paid to the swap counterparty to exchange for amounts
payable by the swap counterparty to the note payment account, and (ii) from and after the occurrence and during the
continuance ofa Swap Termination Event, distributed to the administrator for conversion to U.S. dollars pursuant to
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the indenture supplement (in an amount not to exceed the Canadian dollar equivalent of the stated principal amount
of the Class Cnotes), in each case for payment to the Class C noteholders on each Payment Date until the earliest of:

o the paymentin full of the stated principal amount of, and any accrued, past due and additional interest on,
the Class Cnotes;

o the date on which a sale of assets in the issuing entity has taken place following an event of default and
acceleration of the Series 2021-1 notes; and

o theseries legal maturity date.

If an early amortization event occurs during the controlled accumulation period, on the next Payment Date, any
amount on deposit in the principal funding accountwill be (i) if no Swap Termination Eventhas occurred, paid to the
swap counterparty to exchange for amounts payable by the swap counterparty to the 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 amount not to exceed the Canadian dollar
equivalent of the stated principalamount ofthe Class A notes), in each case for payment to the Class A noteholders
and, afterthe Class A notes have been paid in full, any remaining amount 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 note
paymentaccount, and (ii) from and after the occurrenceand during the continuance of a Swap Termination Event, to
the administrator for conversion to U.S. dollars pursuantto theindenture supplement (in an amount notto exceed the
Canadian dollarequivalent of the stated principalamount of the Class B notes), in each case for payment to the Class
B noteholders and, after the Class B notes have been paid in full, any remaining amount 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 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
amount not toexceed the Canadiandollarequivalentofthe stated principal amount ofthe Class Cnotes, in each case
for payment to the Class Cnoteholders.

For a discussion ofevents that might lead to the commencement ofthe early amortization period, see “—FEarly
Amortization of the Notes” below and “The Notes—Redemption and Early Amortization of Notes” and “The Trust
Indenture—Early Amortization Events.”

Redemption and Early Amortization of the Notes

Whenever the issuing entity redeems or repays the Series 2021-1 notes, it will do so only to the extent that the
Series Finance Charge Collections and Series Principal Collections, includingany amounts received under the swap
agreement, and any amounts in the issuing entity accounts not included in Series Finance Charge Collections and
Series Principal Collections allocated to the Series 2021-1 notes, are sufficientto redeemor repay Series 2021-1 notes
in full. A noteholder will have no claim against the issuing entity if the issuing entity fails to make a required
redemption or repayment of the Series 2021-1 notes before the legal maturity date because no funds are available for
that purpose or because the notes that would otherwise be redeemed or repaid are required to provide subordination
for seniornotes. The failure to redeemor 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 the servicer, may, at its option, redeemall outstanding series of
notes, includingthe Series 2021-1 notes, before their respective expected final payment date in whole but not in part
atany time when the aggregate outstanding dollar principalamount of all outstanding series of notes is less than 10%
of the sumofthe highest outstanding dollar principalamount of each suchseries at any time. This redemption option
is referred to as a clean-up call. In noeventwill the transferor redeemthe notes if 25% or more of the initial dollar
principalamount of any series of notes is outstanding.

If the transferor redeems the Series 2021-1 notes, it will cause the issuingentity to notify the registered holders
of the Series 2021-1 notes at least 30 days prior to the redemption date. The redemption price of the Series 2021-1
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notes will equal 100% of the outstanding currency specific dollar principal amount of the Series 2021-1 notes, plus
accrued, pastdue and additional interest to but excluding the date of redemption.

If the transferor is unable to pay the redemption price in full on the redemption date, monthly payments on the
Series 2021-1 notes will thereafter be made until either the outstanding currency specific dollar principalamount of
each Series 2021-1 note and accrued interest are paid in full or the series legal maturity date occurs, whichever is
earlier. Any funds in the collectionaccountallocable to the Series 2021-1 notes, the related principal funding account
and, if applicable, the Class C reserve account will be applied to make the principal and interest payments on the
applicable Series 2021-1 notes on theredemption date.

Mandatory Redemption

The Series 2021-1 notes will be subject to mandatory redemption on the expected final payment date, which will
be 24 months before its legal maturity date.

Early Amortization of the Notes

In addition, if an early amortization event occurs with respect to the Series 2021-1 notes, the issuing entity will
be required to repay the Series 2021-1 notes before theexpected 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 allocations and reallocations. The issuing entity will give notice to
holders ofthe Series 2021-1 notes ofthe occurrence of an early amortization event. See “The Trust Indenture—Early
Amortization Events.”

Each of the following events will be an early amortization event for the Series 2021-1 notes:

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

o if, when required to do so, the transferoris unable to transfer additional receivables oradditional collateral
certificates to the issuing entity or to cause to be increased the Invested Amount of an existing collateral
certificate includedin the issuing entity;

e any Servicer Default occurs thatwould havea material adverseeffect onthe Series 2021-1 noteholders;

e TD as account owner, the transferor or the issuing entity breaches other covenants, representations and
warranties under the Series 2021-1 indenture supplement or any other transaction document, which breach
has a material adverse effect on the Series 2021-1 noteholders and continues unremedied for a period of
60 days afterwritten notice of such failure is given to TD or the transferor by the indenture trustee or to the
transferorand theindenture trustee by any Series 2021-1 noteholder;

e the transferor fails to make any payment, transfer or deposit required to be made by it by the terns of the
transferagreement on or before the fifth Business Day after the date such payment or deposit is required to

be made, orif such failure is caused by a non-willful act of the transferor, the transferor fails to remedy such
failure within five Business Days after receiving notice of such failure or otherwise becoming aware of such

failure;
e the Quarterly Principal Payment Rate falls below 10%;

e theoccurrenceofan event of default and acceleration of the Series 2021-1 notes;

o theoccurrence of the expected final payment date of the Series 2021-1 notes if the Series 2021-1 notes are
not fully repaid on or prior to that date;

e theissuingentity becomes an “investment company” within the meaning ofthe Investment Company Act;

e thebankruptcy, insolvency, conservatorship or receivership of the transferoror TD; or
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e anaccountowner, including TD, is unable for any reason to transfer receivables to the transferor, or the
transferor is unable forany reasonto transfer receivables to the issuing entity.

See “The Notes—Redemption and Early Amortization of Notes” and “The Trust Indenture—Early Amortization
Events.”

Subordination of Interestand Principal

The Class C notes are subordinated to the Class A notes andthe 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
paymentson the Class Cnotes generally will not begin until both the Class A notesandthe Class Bnotes havebeen
paid in full. If the Series Nominal Liquidation Amount is reduced due to charge-offs resulting from any uncovered
Series Default Amount or due to Reallocated Principal Collections used to pay shortfalls in interest on the Class A
notes orthe Class Bnotes or shortfalls in the Series Successor Servicing Fee, including past due amounts thereon, or
any uncovered Series Default Amount, the principal of and interest on the Class C 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 acceleration of the Series 2021-1
notes or (i) the series legal maturity date, as described in “Depositand Application of Funds—Sale of Assets,” the net
proceeds of that sale which are available to pay principal ofand interest on the Series 2021-1 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 Cnotes.

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 full. If the Series Nominal Liquidation Amount is reduced due to charge-offs resulting from
any uncovered Series Default Amount or dueto Reallocated Principal Collections used to pay shortfalls in interest on
the Class A notes or shortfalls in the Series Successor Servicing Fee, including past due amounts thereon, or any
uncovered Series Default Amount, the principal of and interest on the Class Bnotes may not be paid in full. If there
is asale of assetsin the issuingentity following (i) an event of default and acceleration of the Series 2021-1 notes or
(ii) the series legal maturity date, as described in “Deposit and Application of Funds—Sale of Assets, ” the net proceeds
ofthat sale whichare available to pay principal of and intereston the Series 2021-1 notes will be paid first to the Class
A notes before any remaining net proceeds will be available for payments dueto the Class B notes.

Issuing Entity Assets and Accounts

The Assets of the Issuing Entity

As of the date of this offering memorandum, the issuing entity’s primary assets are receivables arising in
designated personal consumer and business credit card accounts owned by TD and funds on deposit in the issuing
entity accounts. In the future, the issuing entity’s assets may also include receivables arising in additional personal
consumer andbusiness credit card accounts owned by TD orany of its affiliates, and one or more collateral certificates,
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 owned by
TDorany of its affiliates. In addition, the Invested Amount of any existing collateral certificate included in the issuing
entity may be increased or decreased fromtime to time.

The sole source of paymentfor the principal ofand interest onthe Series 2021-1 notes is provided by:

o theportionofPrincipal Collections and Finance Charge Collections allocated to the Series 2021-1 notes and
available, after giving effect to any reallocations, including reallocations of Finance Charge Collections
among series, ifany, included in Reallocation Group A (see “Deposit and Application of Funds—Groups—
Reallocations Among Different Series Within Reallocation Group A ”);

e the Series 2021-1 notes’ allocable share of funds on deposit in the collectionaccount and theexcess funding
account;and
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o funds on deposit in the principal funding account, the note payment account and the accumulation reserve
account established for the Series 2021-1 notes and, with respect tothe Class C notes only, funds on deposit
in the Class Creserve accountestablished for the benefit of the Class Cnotes.

The Series 2021-1 noteholders will have no recourse to any other assets of the issuing entity (other than Shared
Excess Available Finance Charge Collections, if any, 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 entity for payment of principal of and interest on
the Series 2021-1 notes. In addition to the Series 2021-1 notes, theissuing entity may issue other series of notes.

Additional information regarding the Trust Portfolio is providedin Annexll to this offering memorandum, which
forms an integral part ofthis offering memorandum.

The Issuing Entity Accounts

For a description of the collection account and the excess funding account that are established for the benefit of
all series ofnotes, see “Sources of Funds to Pay the Notes—Issuing Entity Accounts. ”

In connection with the Series 2021-1 notes, the issuing entity will establish a principal funding account, a note
payment account and anaccumulation reserve account for the benefit of the Series 2021-1 noteholders. In addition, in
connection with the Series 2021-1 notes, the issuing entity will establish a Class C reserve account solely for the
benefit ofthe Class Cnoteholders.

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 fromother
series of notes will be deposited during the controlled accumulation period. Those principal collections will be used
to make payments of principal of the Series 2021-1 notes when due. For a discussion of the timing and amount of
principalto be depositedinto the principal fundingaccount, see “—Principal Payments. ”

Accumulation Reserve Account

The servicer will establish, in the name of the indenture trustee, an accumulation reserve account to cover
shortfalls in investmentearnings on amounts on depaosit in the principal funding account.

The required amount to be deposited in the accumulation reserve account for the Series 2021-1 notes is zero.
However, if more than one deposit is required to be deposited into the principal fundingaccount to pay the principal
of the Series 2021-1 notes on the expected final payment date, the amount required to be deposited into the
accumulation reserve account will be 0.50% of the initial dollar principalamount of the Series 2021-1 notes, orsuch
other amount designated by the issuing entity. See “Deposit and Application of Funds—Targeted Deposits to the
Accumulation Reserve Account. ”

Class C Reserve Account

The servicer will establish, in the name of the indenture trustee, a Class C reserve account to provide credit
enhancement solely for the Class C noteholders. Funds on deposit in the Class Creserve account will be available to
Class C noteholders to cover shortfalls in interest payable on the Payment Dates. If, on and after the earliest to occur
of (i) the date onwhichassets in the issuing entity are sold following an event of default and acceleration of the Series
2021-1 notes, (ii)any dateon or after the expected final payment date onwhichtheamount on deposit in the principal
funding account (to the extentsuch amount exceeds the outstanding dollar principalamount of the Class A notes and
the Class B notes) plus the aggregate amount on deposit in the Class C reserve account equals or exceeds the
outstandingdollar principalamountofthe Class C notes and (iii) the series legal maturity date, theamount 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 fromthe Class C reserve account and applied to 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
(provided that there are sufficient Series Available Finance Charge Collections and, to the extent available, Shared
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Excess Available Finance Charge Collections) if the Quarterly Excess Spread Percentage fall below certain levek or
an early amortization event or event of default occurs. See “Summary—Subordination; Credit Enhancement” and
“Deposit and Application of Funds—Withdrawals fromthe Class C Reserve Account. ”

Note Payment Account

The servicer will establish, in the name of the indenture trustee, 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 Termination Payment, any Collateral Deposit Amounts and any amounts received in respect of the Party
A Initial Exchange Amount (as defined in each of the Class A Swap Confirmation, the Class B Swap Confirmation
and the Class C Swap Confirmation) and (ii) all amounts received from the administrator after its conversion of
amountsreceivedto U.S. dollars pursuantto theindenture supplement. The indenture trustee will withdraw from the
note payment account and distribute to the paying agent U.S. dollar amounts due to the Series 2021-1 noteholders
under the Series 2021-1 notes as described in “Deposit and Application of Funds—Payments of Interest, Fees and
other Items ”and “Deposit and Application of Funds—Payments of Principal ”.

Swap Collateral Account

The Swap Collateral Account will be established by the servicer in the name of the issuingentity to hold assets
comprising the Credit Support Balance of the swap counterparty; such balance to be used by the issuing entity to
reduce any amount payable by the Swap Counterparty to the issuing entity upon early termination of the Swap
Agreement, with an excess in the swap collateral account being returned to the swap counterparty pursuant to the
terms ofthe swapagreement. The swap collateralaccount will not formpart of the collateral with respect tothe Series
2021-1 notes and will not secure the issuing entity’s obligations to pay principal and interest on the Series 2021-1
notes.

Issuances of New Series, Classes or Tranches of Notes

The issuingentity may issuea newseries, class or tranche of notes or issue additional notes of an existing series,
class ortranche only ifthe conditions of issuance are met (or waived as described below). These conditions include:

e onorpriorto the third Business Day before the newissuance is to occur, theissuing 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;

e onorpriorto the date thatthe new issuanceis to occur, the issuing entity deliversto theindenture trustee and
each rating agency that has rated any outstanding series, class or tranche of notes a certificate to the effect
that:

o theissuing entity reasonably believes that the new issuance will not have an Adverse Effect on any
outstandingnotes;

o all instruments furnished to the indenture trustee conformto the requirements of the trust indenture and
constitute sufficient authority under the trust indenture for the indenture trustee to authenticate and
deliverthe newnotes;

o theformand terms of the newnotes have beenestablished in conformity with the provisions of the trust
indenture; and

o such othermattersasthe indenture trustee may reasonably request;

e onor priortothe date that the newissuance is to occur, the Note Rating Agency Condition is satisfied with
respecttosuchissuance;

o as of the date that the new issuance is to occur, (i) the Pool Balance as of the last day of the immediately
preceding Monthly Period is equal to or greater than the Required Pool Balance as of the last day of such
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Monthly Period and (ii) the Transferor Amount as of the last day of the immediately preceding Monthly
Period is equal to or greater thanthe Required Transferor Amountas of the last day of such Monthly Period;

e in the case of notes that are “registration required obligations” as described in section 163(f)(2)(A) of the
Internal Revenue Code, suchnotes shall be issued in registered formfor U.S. federalincome taxpurposes or
shallbe issuedin accordancewith section4701(b)(1)(B) of the Internal Revenue Code;

e onorpriorto the date thatthe newissuance is to occur, the issuing entity deliversto the indenture trusteean
indenture supplement relating to the applicable series, class or tranche of notes and, if applicable, a tems
documentrelating to the applicable class or tranche of notes;

e in the caseofforeigncurrency notes, the issuing entity appoints one or more payingagents in the appropriate
countries, ifrequested by the indenture trustee; and

o the provisions governing required subordinatedamounts, ifany, are satisfied.

If the Note Rating Agency Condition has beensatisfied, thenany orall of the conditions described above may be
waived or modified. In addition, the issuing entity may issue rated notes subject to waived, modified or additional
conditions agreed tobetween the issuing entity and each ratingagency ratingsuchnotes.

Theissuingentity andtheindenturetrustee 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,
classesortranches ofnotes or any additional notes of any outstanding series, class or tranche of notes.

The issuing entity may fromtime to time, without notice to orthe consent of, the registered holders of a series,
class ortrancheofnotes, createand issueadditional notes equal in rank to the Series 2021-1 notes in all respectsorin
all respectsexcept for the payment of interestaccruing prior to the issue date of the further series, class or tranche of
notes or the first payment of interest following the issue date of the further series, class or tranche of notes. These
further series, classes or tranches of notes may be consolidated and forma 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
issuanceoruponareopeningofaseries, class ortranche of notes and may sellthemon a subsequentdate.

There are no restrictions on the timing or amount of any issuance of additional notes of an outstanding series,
class ortranche of notes, so longas the conditions described aboveare met orwaived. As of the date ofany issuance
ofadditional notes of an outstanding series, class or 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 principalamountand Nominal Liquidation Amount of that class or tranchewill be increased to reflect
the principalamount of the additional notes. If the additional notes are part ofa series, class or tranche of notes that
has the benefit of a derivative agreement, the issuing entity will enter into a derivative agreement for the benefit of the
additional notes. In addition, if the additional notes are part ofa series, class or tranche of notes that has the benefit of
any supplemental credit enhancementagreement or any supplemental liquidity agreement, the issuing entity will enter
into a similar supplemental credit enhancementagreementor supplemental liquidity agreement, as applicable, for the
benefit of the additional notes. Furthermore, the targeted deposits, if any, to any issuing entity account will be
increased proportionately toreflect 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 respects to the 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 without preference, priority or distinction.

Payments on Notes; Paying Agent

The Series 2021-1 notes offered by this offering memorandumwill be delivered in book-entry formand payments
of principal of and interest onthe Series 2021-1 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 Series 2021-1 note as the absolute owner of that note, whether or not the Series 2021-1 note
is overdue and notwithstanding any notice to the contrary, for the purpose of making payment and for all other
purposes.

The issuingentity will make paymentson a Series 2021-1 note to (i) the registered holder of the note at the close
ofbusinessonthe record dateestablished for the related paymentdate and (ii) the bearer ofanote in bearer formupon
presentationofthat bearer note onthe related payment date.

Theissuingentity has designated the corporate trust office of BNY Trust Company of Canada as its paying agent
for the Series 2021-1 notes. The issuing entity will identify any other entities appointed to serve as payingagents on
aseries, class ortranche of notes in theapplicable offering memorandum. The issuing entity may at any time designate
additional paying agents or rescind the designation 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
agentin each place of paymentforaseries, class ortranche of notes.

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

Denominations

The Series 2021-1 notes offered by this offering memorandumwill be issued in denominations of U.S.$100,000
and multiples of U.S.$1,000 in excess ofthat amount.

Record Date

The Record Date for payment of the notes will be the last day ofthe calendar month immediately p receding the
related paymentdate.

Gowerning Law

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

Form, BExchange and Registration and Transfer of Notes

The Series 2021-1 notes are being offered and sold (a) in the United States to QIBs in reliance on Rule 144A
under the Securities Actand (b) outside of the United States to non-U.S. persons in reliance on Regulation S under
the Securities Act. Series 2021-1 notes will be issued at the closing of this offering only against payment in
immediately available funds.

Each of the Class A notes, Class B notes and Class C 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 coupons (a
Class A Rule 144A Global Note, Class B Rule 144A Global Note and Class C Rule 144A Global Note,
respectively). The Class A Rule 144A Global Note, Class B Rule 144A Global Note and Class C Rule 144A Global
Note are collectively referred to asthe Rule 144 A Global Notes.

Each of the Class A notes, the Class Bnotes and the Class C notes offeredand sold in reliance on Regulation S
will initially be represented by a global note in registered form without interest coupons (a Class A Regulation S
Global Note, Class B Regulation S Global Note and Class C Regulation S Global Note, respectively). The Class
A Regulation S Global Note, Class B Regulation S Global Note and Class C Regulation S Global Note are collectively
referred to as the Regulation S Global Notes. Prior to the expiry of the period of 40 days after the later of the
commencement of the offering and the Issue Date, beneficial interests in a Regulation S Global Note may not be
offered orsold to, or forthe account or benefit of, a U.S. person save as otherwise providedin “Sellingand Transfer
Restrictions” and may not be held otherwise than through Euroclear or Clearstream, Luxembourg, and such
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Regulation S Global Note will bear a legend regarding such restrictions on transfer as described in “Selling and
Transfer Restrictions. ”

The Regulation S Global Notes and the Rule 144A Global Notes are together referred to as Registered Global
Notes. Registered Global Notes will be deposited with a custodian for, and registered in the name of a nominee of,
The Depository Trust Company (DTC) for credit 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
as a book-entry note. For a description of the special provisions that apply to book-entry notes, see “—Book-Entry
Notes.”

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be transferred
toaperson whowishesto hold suchinterest in another Registered Global Note. No beneficial owner ofan interestin
a Registered Global Note will be able to transfer such interest, except in accordance with the applicable procedures of
DTC, Euroclearand Clearstream, Luxembourg, in each case to the extent applicable. Series 2021-1 notes (including
beneficial interests in the Registered Global Notes) are subject to certain restrictions on transfer and will bear a
restrictive legend as describedunder “Sellingand Transfer Restrictions. ”

Book-Entry Notes

The Series 2021-1 notes offered by this offering memorandumwill be delivered in book-entry form. This means
that, except under the limited circumstances described under “—Definitive Notes, ” purchasers of notes will not be
entitled to have the notes registered in their names and will not be entitled to receive physical delivery ofthe Series
2021-1 notesin definitive paper form. Instead, upon issuance, all of the notes ofa class will be represented by oneor
more Registered Global Notes.

Each Registered Global Note representing a Series 2021-1 note will be held by a securities depository named The
Depository Trust Company and will be registered in thename of its nominee, Cede & Co. No Registered Global Note
representing Series 2021-1 notes may be transferred except asa whole by DTCto anomineeof DTC, or by a nominee
of DTC to anothernominee of DTC. Thus, DTCorits nomineewill be the only registered holder of the Class A notes,
the Class B Notes and the Class C Notes and will be considered the sole representative of the beneficial owners of
such notes for purposes ofthe trust indenture.

Theregistrationof the Registered Global Notes in the name of Cede & Co. will not affect beneficial ownership
and is performed merely to facilitate subsequent transfers. The book-entry system, which is also the systemthrough
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 some purchasers to take physical delivery of their
notes in definitive form. These laws may impair the ability to own ortransfer book-entry 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 system—such as a bank, brokerage house or other institution that maintains
securities accounts for customers with DTC or its nominee—or otherwise indirectly through a participantin DTC.
Purchasers of notes outside the United States may hold interests in the Registered Global Notes through Clearstream
Luxembourg, orthrough Euroclear Bank S.A./N.V., as operator of the Euroclear system.

Because DTC will be the only registered owner of the Registered Global Notes, Clearstream, Luxembourg and
Euroclear will hold positions throughtheir respective U.S. depositories, which in turnwill hold positions onthe books
of DTC.

As long as the notes are in book-entry form, they will be evidenced solely by entries on the books of DTC, its
participants and any indirect participants. DTCwill maintain records showing:

o the ownership interests of its participants, including the U.S. depositories; and
o all transfers of ownership interests between its participants.

The participantsandindirect participants, in turn, will maintain records showing:
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o theownership interests of their customers, including indirect participants, that hold the notes through those
participants; and

o all transfers between these persons.

Thus, each beneficial owner of a book-entry note will hold its note indirectly through a hierarchy of
intermediaries, with DTC at the “top” and the beneficial owner’s own securities intermediary at the “bottom.”

The issuing entity, the indenture trustee and their agents will not be liable for the accuracy of, and are not
responsible for maintaining, supervising or reviewing DTC’s records or any participant’s records relating to book-
entry notes. The issuing entity, the indenture trustee and their agents alsowill not be responsible or liable for payments
made on account of the book-entry notes.

Until Definitive Notes are issued to the beneficial owners as described below under “—Definitive Notes, ” all
references to “holders” of notes means DTC. The issuing entity, the indenture trustee and any paying agent or
securities registrar may treat DTCas the absolute owner of the notes forall purposes.

Beneficial owners of book-entry notes should realize thatthe issuing entity will make all distributions of principal
of and interest on their notes to DTCand will send all required reportsand notices solely to DTCas longas DTC s
the registered holder of the 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 will accept notices and directions solely fromDTC. Therefore, in order to exercise
any rightsofaholder of notes under the trust indenture (and any supplementthereto), each person owning a beneficial
interest in the notes must rely on the procedures of DTC and, in some cases, Clearstream, Luxembourg or Euroclear.
If the beneficial owner is nota participant in that system, then it must rely onthe procedures of the participant through
which that person owns its interest. DTChas advised the issuing entity that it will take actions under thetrustindenture
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 book-entry notes should alsorealize that book-entry notes may be more difficult to pledge
because of the lack of a physical note. A beneficial owner may also experiencedelays in receiving distributions on his
or her notes since distributions will initially be made to DTC and must be transferred through the chain of
intermediaries to the beneficial owner’s account.

The Depository Trust Company

DTC is a limited-purpose trust company organized under the New York Banking Law and is a “banking
institution” within the meaning ofthe New York Banking Law. DTC is also a member ofthe Federal Reserve System,
a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered under Section 17A of the Securities Exchange Act 0f 1934, as amended. DTC was created to hold securities
deposited by its participants and to facilitate the clearance and settlement of securities transactions among its
participants through electronic book-entry changes in accounts of the participants, thus eliminating the need for
physical movementofsecurities. DTCis indirectly owned by a number of its participants and by the New York Stock
Exchange, Inc.,the American Stock Exchange, Inc., and the National Association of Securities Dealers, Inc. The rules
applicable to DTCand 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 du
Luxembourg, the Luxembourg Central Bank, which supervises Luxembourg banks. Clearstream, Luxembourg holds
securities forits customers and facilitates the clearance and settlement of securities transactions by electronic book-
entry transfers between their accounts. Clearstream, Luxembourg provides various services, including safekeeping,

76



administration, clearance and settlement of internationally traded securities and securities lending and borrowing.
Clearstream, Luxembourg has established an electronic bridge with Euroclear in Brussels to facilitate settlerrent of
trades between Clearstream, Luxembourg and Euroclear.

Clearstream, Luxembourg’s customers are worldwide financial institutions including initial purchasers, securities
brokers and dealers, banks, trust companies and clearing corporations. Clearstream, Luxembourg’s U.S. custoners
are limited to securities brokers and dealers and banks. 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

Euroclearwas created in 1968 to hold securities for participants of Euroclear and to clearand settle transactions
between Euroclear participants through simultaneous electronic book-entry delivery against payment. This system
eliminates the need for physical movementof securities and any risk fromlack 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 operator is Euroclear Bank S.A./N.V. The Euroclear operator
conducts all operations. All Euroclear securities clearance accounts and Euroclear cashaccounts 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 include the Initial Purchasers. Indirect access to Euroclear is also available to other
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 Terns and
Conditions Governing 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, withdrawalk of
securities and cash fromEuroclear, and receipts of payments with respectto securities in Euroclear. All securities in
Euroclearare held ona fungible basis withoutattribution of specific securities to specific securities clearance accounts.
The Euroclear operator acts under the Terms and Conditions only on behalf of Euroclear participants, and has no
record of orrelationship with persons holding through Euroclear participants.

This information about DTC, Clearstream, Luxembourg and Euroclear has been provided by each of them for

informational purposes only and is notintendedto serveas a representation, warranty or contract modification of any
kind.

Distributions on Book-Entry Notes

The issuingentity will make distributions of principal of and interest on book-entry notes to DTC. These paynents
will be made in immediately available funds by the issuingagent’s payingagent, BNY Trust Company of Canada, at
the office ofthe paying agent in Toronto that theissuingentity designates for thatpurpose.

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

Upon receiptofany paymentof principal of or interest on a global note, DTC will immediately credit the accounts
ofits participants onits book-entry registration and transfer system. DTCwill credit thoseaccounts with payments in
amounts proportionate to the participants’ respective beneficial interests in the stated principal amount of the
Registered Global Note as shown ontherecords of DTC. Payments by participants to beneficial owners of book-entry
notes will be governed by standing instructions and customary practices, as is now the case with securities held for
the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of those
participants.

Distributions on book-entry 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.
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Distributions on book-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 extentreceived by its U.S. depository.

In the event Definitive Notes are issued, distributions 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
businesson the immediately preceding Record Date.

Global Clearance and Settlement Procedures

Initial settlement forthe notes will be made in immediately available funds. Secondary market trading between
DTC participants will occur in the ordinary way in accordance with DTC’s rules and will be settled in immediately
available funds using DTC’s Same-Day Funds Settlement System. 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 procedures of Clearstream, Luxembourg and Euroclear and will be settled using the
procedures applicable to conventional Eurobonds in immediately available funds.

Cross-market transfers between persons holdingdirectly orindirectly 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 DTC’s rules on behalf of the relevant international clearing system by the U.S. depositories of
Clearstream, Luxembourg or Euroclear, as applicable. However, cross-market transactions of this type will require
delivery of instructions to the relevantinternational clearing systemby the counterparty in that systemin accordance
with its rules and procedures and within its established 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 or receiving notes in DTC, and making or receiving payment in
accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream, Luxembourg
participants and Euroclear participants may notdeliver instructions directly to DTC.

Because of time-zone differences, credits to notes received in Clearstream, Luxembourg or Euroclear as a result
of a transactionwith a DTC participant will be made during subsequent securities settlement processing and will be
credited the Business Day following 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, Luxembourg or Euroclear as a result of sales of notes by or through a Clearstream,
Luxembourg participant or a Euroclear participantto a DTC participant will be received with value on the DTC
settlement date, but will be available in the relevant Clearstream, Luxembourg or Euroclear cash account only as of
the Business Day following settlementin DTC.

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

Definitive Notes

Beneficial owners of book-entry notes may exchange those notes for physical formor Definitive Notes registered
in theirname only if:

e DTCis unwilling orunable to continue as depository for the global notes or ceases to be a registered “clearing
agency” andthe issuing entity is unable to find a qualified replacement for DTC;

e theissuingentity, in its sole discretion, elects to terminate its participationin the book-entry systemthrough
DTC; or

o any event of default has occurred with respect to those book-entry notes and beneficial owners evidencing
more than 50% ofthe unpaid outstanding dollar principalamount of the notes of the related series, class or
tranche advise the indenture trusteeand DTC that the continuation of a book-entry systemis no longer in the
best interests of those beneficial owners.
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If any of these three events occurs, 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 like tenorand ofan equal aggregate stated principal
amount, in specified denominations. Definitive Notes will be registered in the name or names of the person or persons
specified by DTC in a written instruction to the registrar of the notes. DTC may base its written instruction upon
directions it receives fromits participants. Thereafter, the holders of the Definitive Notes will be recognized as the
“holders” of the notes under the trust indenture (and any supplement thereto). Definitive Notes will bear legends
regarding restrictions ontransferas describedin “Selling and Transfer Restrictions. ”

Replacement of Notes

The issuing entity will replace at the expense of the holder any mutilated note upon surrender of that note to the
indenture trustee. Theissuing entity will replace at the expense of the holder any notes that are destroyed, lost or stolen
upon delivery to the indenture trustee of evidence of the 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 provide an indemnity satisfactory to the indenture trustee and
the issuing entity before a replacement note will be issued, and the issuing entity may require the payment ofasum
sufficient to coverany taxor other governmental charge, and any other expenses (including the fees and expenses of
the indenture trustee) in connectionwith the issuance of a replacement note.
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Sources of Funds to Pay the Notes
General

As ofthe date of this offering memorandum, the issuing entity’s primary assets consist of credit card receivables
which were or will be originated oracquired by TD or any of its affiliates. These receivables include receivables which
are in existence as of the Initial Cut-Off Date and receivables which are created fromtime to time thereafter. The
issuingentity has acquired and willacquire the receivables fromthe transferor pursuantto the transfer agreement. The
transferor has and will have acquired receivables fromTD pursuantto a receivables purchase agre ement between TD
and the transferor and collateral certificates, 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 owned by TD orany of its affiliates. See “Description ofthe Receivables
Purchase Agreement.”

The issuing entity’s assets also include issuing entity accounts and the benefits of one or more derivative
agreements and other transaction documentation.

The compositionofthe issuing entity’s assets will change overtime due to:

e changes in the composition 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
securitizationspecial purpose entity which has issued a collateral certificate included in the issuing entity, as
new receivables are created, existing receivables are paid off or written-off, Additional Accounts are
designatedto 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 or other securitization special purpose entity;

o the ability of the transferor to cause to be increased and decreased the Invested Amount of an existing
collateral certificate included in the issuing entity; and

o theability ofthe transferor to transfer additional collateral certificates to the issuing entity.

If accounts are designated to have their receivables included in the issuing entity, all newly generated receivables
in those accounts will be transferred to the issuing entity (unless such additional account has become a removed
account ora purged account). In addition, Additional Accounts may be designated to havetheir receivables 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 accommodatethe issuance of newnotes orsolely to increase thesize of the Transferor Amount. 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
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
entity’s assets.

Alternatively, if at any time the issuing entity contains one or more collateral certificates, Principal Collections
and otheramounts treated as Principal Collections that are not required to be deposited into a principal funding account
for the benefit ofaseries, class ortranche of notes, paid to the noteholders of a series, class or tranche, deposited into
the excess fundingaccount or used to pay shortfalls in intereston senior notes, need notbe reinvested in that collateral
certificate to maintain its Invested Amount, but instead may be (i) invested or reinvested in another collateral
certificate included orto be included in the issuing entity or (i) paid to the holder of the transferor indebtedness. Any
such investment, reinvestmentor payment willresult in a shift in the composition ofthe issuing entity’s assets anda
decrease in the size of the Invested Amountofthat collateral certificate.

In addition, each collateral certificate is subject to its own payout events or early amortization events under the
terms of the applicable pooling and servicing agreement or other related securitization agreement. Principal
Collections allocated to such collateral certificate upon the occurrence of a payout event or early amortization event
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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 pay
shortfalls in interest on senior notes, may be (i) invested orreinvested 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, the composition of the issuing entity’s assets is expected to change over time. A dditional
receivables andadditional collateral certificates may be transferredto the issuing entity orthe Invested Amount of an
existing collateral certificate, if any, included in the issuing entity may be increased without the payment of cash if
the conditionsto that transfer or increase have beensatisfied. Newassets included 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 fromthose 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. The pertinent characteristics of the receivables in the issuing entity are described in “Credit Card
Business ofthe Seller” and Annexll to this offering memorandum. In the event collateral certificates are included in
the issuing entity, the pertinent characteristics ofthose collateral certificates will be describedin the related offering
memorandum.

Additional information regarding the Trust Portfolio is providedin Annexll to this offering memorandum, which
forms an integral part of this offering memorandum.

See “Risk Factors—The composition of the issuing entity’s assets may change, which 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 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, intothe collection account such collections
that are not allocated or 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, classes ortranches 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 thecollections, includingamounts thatare allocated or are to beallocated to the
holders ofthe transferor indebtedness pursuant to any of the transaction documents, will be remitted to the holder of
the transferor indebtedness. If the Commingling Requirements described below are not met or if an amortization
period has started, none of theservicer, TD orany delegate thatis an account owner shall commingle amounts received
with respect to the receivables orany collateral certificate with its own assets except for the time, not to exceed two
Business Days, necessary to clearany payments or as otherwise permitted by applicable law.

If (i) no Servicer Default has occurred, and (ii) TD, orif a successor servicer has beenappointed, such successor
servicer, maintains a rating from each Note Rating A gency then rating its securities equivalent to at least “F1” and
“A” from Fitch and “A-1” from S&P (the Commingling Requirements), the servicer may commingle and use
amounts received with respect to the receivables orany collateral certificates with and as its own general funds and
make deposits as required directly intothe collectionaccountwith respect to the Series 2021-1 notes, in each caseon
orbefore 12:00 noon Torontotime on the Business Day immediately precedingthe Business Day onwhich 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 beendeposited by the servicerto
make or provide forsuch 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 Pool Balance does
not exceed the Required Pool Balance on such day (in each case, after giving effect to any receivables oradditional
collateral certificates transferred to the issuing entity on such day or any increases in the Invested Amount of an
existing collateral certificate on such day) will be deposited into the excess funding account.
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Allinterest and investment earnings (netof losses and investmentexpenses) accrued duringa Monthly Period on
funds on deposit in any issuing entity account will constitute collections, 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 certain time periods
were to pass, theissuing 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 servicer. See “Risk Factors—Certain legal
matters could adversely impact the issuing entity or your notes.”

U.S. Credit Risk Retention

The final rules promulgated under Section 15G ofthe Exchange Act (Regulation RR) require that a “securitizer”
ofasset-backed securities retain, unless an exemption exists, at leasta five percent economic interest in the credit risk
of the assets collateralizing an asset-backed securities transaction, including a credit card securitization.

The sponsor, as the “securitizer” ofthis transaction, has elected to satisfy the risk retention requirements through
an entity (otherthan the issuing entity) that is wholly-owned by the sponsor. Evergreen Funding Limited Partnership,
as depositorandas a wholly-owned affiliate of TD, will maintain a seller’s interestin the issuing entity, as defined by
and calculated in accordance with Regulation RR, in a minimum amount that will equal not less than five percent of
the aggregate unpaid principal balance of all outstanding notes of the issuing entity, other thanany notes held for the
life of such notes by TD or one or more wholly-owned affiliates of TD (which amount we refer to as the “adjusted
outstanding investor ABS interests” in this section). For purpose of the calculation described above, a wholly-owned
affiliate of the sponsor willinclude any person, other thantheissuing entity, thatdirectly or indirectly, wholly controls
(i.e. owns 100% of the equity in the sponsor), is wholly controlled by, oris wholly under common controlwith, the
sponsor.

The required seller’s interest will be maintained by the depositor through its entitlementto the Transferor Amount,
which represents the amount of assets included in the issuing entity notsecuringany series, class or tranche of notes,
and which forany Monthly Period is equal to theexcess of the sumofthe Pool Balance (i.e., for such Monthly Period,
the sum of the Principal Receivables held by the issuing entity plus the Invested Amount of collateral certificates
included in the issuing entity plusany amounton deposit in the excess fundingaccount) over the aggregate Nominal
Liquidation Amount of all series, classes and tranches of notes as of the close of business on the last day of such
Monthly Period. See “Sourcesof Fundsto Paythe Notes - Required Transferor Amount”.

Forpurposes of compliance with Regulation RR, the seller’s interest will equal the excess ofthe aggregate amount
of principal receivables in the issuing entity over the adjusted outstanding investor ABS interests. Theseller’s interest
also does notinclude any amounts thathave beenallocated as collateral only fora specific series. Asofthe expected
issuance date, through the ownership of the Transferor Amount, we expect to have a seller’s interest equal to
approximately CDN$4,885,015,233, which will equal 254% of the adjusted outstanding investor ABS interest. For
purposes of determining the seller’s interest on the expected issuance date, we have used the aggregate principal
balance of the receivables in the issuing entity as of August 31, 2021 and the outstanding principal balance of the
notes expected to beoutstanding as of the expected issuance date, including CDN$661,498,120 of Series 2021-1 notes
(calculated () for each outstanding series of notes of the issuing entity, using the rate of exchange of the Canadian
dollar to the United States dollar used in the swap agreement for such series of notes and (y) for the Series 2021-1
notes, usingthe rate of exchange ofthe Canadian dollar to the United States dollar set outin the swap agreement for
the Series 2021-1 notes, which is U.S.$1.00 = CDN$1.237). TD will disclose within a reasonable time after the
expected issuance date the amount of the seller’s interest on the issuance date if it is materially different from that
disclosed in this offering memorandum. In addition, TD will disclose on each monthly servicer report the amount of
the seller’s interest as of each monthly measurementdescribed below.

The depositor will calculate the seller’s interest as a percentage of the adjusted outstanding ABS investor interests
as ofthe last day of any Monthly Period. The depositor will not purchase or sell a security or other financial instrunment,
or enter into any derivative, agreement or position that reduces or limits the depositor’s financial exposure to the
seller’s interest that it will retain to satisfy the risk retention requirement of Regulation RR to the extent such activities
would be prohibited hedging or transfer activities in accordance with Regulation RR.
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Though similar in concept, the obligation to comply with Regulation RR and the requirement to maintain a
Transferor Amount at least equal to the Required Transferor Amount as set forth in the transfer agreement are
independent obligations and are calculated differently. The Required Transferor Amount for a Monthly Period & a
percentage of the aggregate amount of principal receivables in the issuing entity, while the seller’s interest under
Regulation RRis required to be maintained at anamountequal to not less than 5% of the adjusted outstanding investor
ABS interests of the issuing entity. Generally, the obligation to maintain the Required Transferor Amount in
accordance with the transfer agreement will result in a higher minimum Required Transferor Amount than the
minimum seller’s interest required under Regulation RR. See “Sources of Funds to Pay the Notes—Required
Transferor Amount”.

Investors should note that in the event Regulation RR (or any relevant portion thereof) is amended, repealed or
determined by applicable regulatory agencies to be nolonger applicable tothis transaction after the issuance date, the
sponsor’s obligation to hold theseller’s interest described above may be automatically amended or removed to reflect
the modified or repealed Regulation RR without further notice toinvestors.

Neither the issuer trustee, the indenture trustee nor any other transaction party has any obligation to monitor or
enforce compliance by the sponsor (ora wholly-owned affiliate of the sponsor) with Regulation RR and will not be
liable to any personforany violation by the sponsor (or a wholly-owned affiliate of the sponsor) of Regulation RR.

Required Transferor Amount

The Transferor Amount represents the amount of assets included in the issuing entity not securing any series,
class ortranche of notes. Forany Monthly Period, the Transferor Amount equals the Pool Balance as ofthe close of
businesson the last day of such Monthly Period minus theaggregate Nominal Liquidation Amount ofall notes as of
the close of business on such day. The Transferor Amount fluctuates due to changes in the amount of Principal
Receivablesincludedin the issuing entity, theaggregate Invested Amountofthe collateral certificates included in the
issuing entity, the amount on deposit in the excess funding account and the aggregate Nominal Liquidation Amount
ofall notes. Asaresult, the Transferor Amount generally increases if there are reductions in the Nominal Liquidation
Amount ofaseries, class ortranche of notes dueto payments of principal of that series, class or tranche ofnotes ora
deposit intothe principal funding account with respect to thatseries, class or tranche or an increase in the Pool Balance
without a corresponding increase in the Nominal Liquidation Amount of any series, classes ortranches of notes. The
Transferor Amount generally decreases as a result of the issuance ofa newseries, class or tranche of notes, assuming
that there is nota corresponding increase in the issuing entity’s assets. In addition, if the servicer adjusts downward
the amount of any receivable because of a rebate, refund, other credit, unauthorized charge or billing error to a
cardholder, orsuchreceivable was created in respectof merchandisethatwas refused or returned by a cardholder, or
if the servicer otherwise adjusts downward the amount of any receivable without receiving collections therefor or
without charging off such amount as uncollectible, or for any other reason, the Transferor Amount—and not the
investors’ interest—will be reduced by the product of one minus the Discount Option Percentage 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
Transferor AmountPercentageand the amount of Principal Receivablesincluded in the issuing entity as of the close
ofbusiness onthe last day of such Monthly Period. With respectto each series of notes, a percentage will be designated
as the series Required Transferor Amount Percentage for thatseries. The Required Transferor Amount Percentage is
the highest of such series Required Transferor Amount Percentages thenin effect for any outstanding series of notes.

With respect to the Series 2021-1 notes, the series Required Transferor Amount Percentage is 7.00%. The
transferor may designatea different series Required Transferor Amount Percentage. Before reducing that percentage,
however, the transferor must provide the indenture trustee with written confirmation that the Note Rating Agency
Condition has been satisfied.

So long as the Series 2021-1 notes are outstanding, the Required Transferor Amount Percentage will be no lower
than the series Required Transferor AmountPercentage for the Series 2021-1 notes. Immediately after the Issue Date,
the Required Transferor AmountPercentage will be 7.00% but is subjectto change as described in this section.
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If, at the end of any Monthly Period, the Transferor Amount for such Monthly Period is less than the Required
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
certificate includedin the issuingentity. See “—Addition of Assets. ”

If, when required to do so, the transferor is unable 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 certificate
included in the issuing entity, an early amortization event will occur with respect to the notes. See “The Trust
Indenture—Early Amortization Events. ”

The interest in the Transferor Amount, referred to as the transferor indebtedness, will initially be held by the
transferor, although thatinterest may betransferred by a holder thereof in whole or in part subjectto certain limitations
and conditions described in thedeclaration of trust, the transfer agreement, the trust indentureand the related indenture
supplement. The Transferor Amount may be evidenced either in certificated form or in uncertificated form. Any
reference in this offering memorandum to the transferor 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 provide credit enhancement to the notes.

Required Pool Balance

Forany Monthly Period, the Pool Balance equals thesumof (i) the amount of Principal Receivables included in
theissuing entity at the end of such Monthly Period, (i) the aggregate Invested Amount of the collateral 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.

Theissuingentity hasa minimum Pool Balance requirement, referred to asthe RequiredPool Balance. For any
Monthly Period, the Required Pool Balanceis an amount equal to thesumof (i) forall notes in their revolving period,
the sumof the Nominal Liquidation Amounts of those notes at the end of such Monthly Period and (ii) for all other
notes, the sumofthe Nominal Ligquidation Amounts of those notes at the end of the most recent revolving period for
each ofthose notes, excluding any notes which will be paid in full on the applicable payment date for those notes in
the following Monthly Period and any notes that will have a Nominal Liquidation Amount of zero on the applicable
payment date forthosenotes in the following Monthly Period.

If, atthe 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 orto causeto beincreased the Invested Amount of anexisting collateral certificate included in the issuing entity
as describedin “—Addition of Assets ”and “—Increases inthe Invested Amountofan Existing Collateral Certificate.”

If, when required to do so, the transferor is unable 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 certificate
included in the issuing entity, an early amortization event will occur with respect to the notes. See “The Trust
Indenture—Early Amortization Events. ”

Allocations of Amounts to the Excess Funding Account and Allocations of Amounts on Depositin the Excess
Funding Account

If, at the end ofany Monthly Period, (i) the Transferor Amount is, oras a result ofa payment would become, less
than the Required Transferor Amountfor such Monthly Period or (ii) the Pool Balance is, oras a result of a payment
would become, less thanthe Required Pool Balance for such Monthly Period, the servicer will deposit into the excess
funding account the Principal Collections that otherwise would have been paid to the holder of the transferor
indebtedness. This deposit will be in an amount equalto the greater of the amount by which the Transferor Amount
would be less than the Required Transferor Amount and the amount by which the Pool Balance would be less than
the Required Pool Balance, each determined with respectto therelated Monthly Period.

If no series of notes is in an accumulation period or an amortization period, amounts on deposit in the excess
funding accountwill 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
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greater than the Required Pool Balance. 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 Principal Collections to the extent needed to make principal
payments dueto or forthe benefit of the noteholders of such series. Any remaining amounts on deposit in the excess
funding account in excess ofthe amount required to be treated as Principal Collections fora Monthly Period shall be
released to the holder of the transferor indebtedness, but only to the extent that such release would not cause the
Transferor Amountto be less thanthe Required Transferor Amountorthe Pool Balance to be less than the Required
PoolBalance.

Funds on deposit in the excess funding account will be invested by the indenture trustee, at the direction of the
servicer, in Eligible Investments. The issuingentity may appoint as its agent under a separate agreement a registered
investment advisorto give instructionon behalf of the issuing entity to the indenture trustee for funds to be invested
in Eligible Investments. Any earnings (net of losses and investment expenses) earned on amounts on deposit in the
excess fundingaccountduringany 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 existing collateral certificate included in
the issuing entity. The Invested Amount of an existing collateral certificate included in the issuing entity can be
increasedthrough:

o thereinvestment of Principal Collections and other amounts treated as Principal Collections received that
are not required to be deposited into a principal funding account for the benefit of a series, class ortranche
of notes, paid to the noteholders of a series, class or tranche, deposited into theexcess fundingaccountor
used to pay shortfalls in intereston senior notes;

e proceeds received in connection with the issuance ofadditional notes; or
o funding by the transferor, which funding may be in cash orthrough 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, if (i) an early amortization event has occurred with respect to any notes as a result of a failure to
transferadditional assets (including additional receivables or additional collateral certificates) to the issuing entity or
afailure to cause tobe increased the 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 Amount of an existing collateral certificate or reinvesting in that
collateral certificate would result in a reduction in theallocation percentage applicable for principal collections for the
existing collateral certificate.

Addition of Assets

The transferor (without independent verification of its authority) will have the right, from time to time (i) to
designate Additional Accounts to be included in the Trust Portfolio, (ii) to transfer one or more collateral certificates
to the issuingentity or (iii) to causeto beincreased the Invested Amount of one or more existing collateral certificates.
Subject only to therequirements for Eligible Accounts and applicable regulatory guidelines, TD has the discretion to
select the accounts in the Total Portfolio for addition to the Trust Portfolio. Any Additional Accounts designated to
the TrustPortfolio will be selected fromthe portfolio of accounts owned by TD orany of its affiliates thatis described
in the related offering memorandum. Therefore, if Additional Accounts are to be designated, the 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 includedin the Trust Portfolio.

As ofthe date an Additional Account is selected to be included in the Trust 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 receivables arising in accounts already included in the Trust Portfolio or the receivables arising in
accounts already included in the portfolio of a master trust or other securitization special purpose entity which has
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issued a collateral certificate included in the 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 the TrustPortfolio or the portfolio of a master trustor other securitization special purpose
entity which has issued a collateral certificate included in the issuing entity, or may havebeenacquired by TD orany
of its affiliates from a third-party institutionwhich may have used different 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 thanthe performance oftheaccounts already included in the TrustPortfolio orin the portfolio ofa master trust
or other securitization special purpose entity which has issued a collateral certificate included in the issuing entity.
See “Risk Factors—The composition of the issuing entity’s assets may change, which 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,
delayedor accelerated.”

Atthetime of its transfer to theissuing entity, each additional collateral certificate mustbe an Eligible Collateral
Certificate. An additional collateral certificate, however, may not be of the same credit quality as the receivables
arising in the accounts already included in the Trust Portfolio, or any existing collateral certificate included in the
issuing entity. This is because the receivables arising 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 thereceivables in any ofthe accounts included in the TrustPortfolio orincluded in the portfolio of a
mastertrust or other securitization special purpose entity which has issued any such existing collateral certificate due
to differences in credit criteria. Consequently, the performance of such additional collateral certificate may be better
orworse thantheperformance of any receivablesarising in the accounts already included in the Trust Portfolio or any
existing collateral certificate included in the issuing entity. See “Risk Factors—The composition of theissuing entity’s
assets may change, whichmay decreasethecreditquality of the assetssecuring your notes. Ifthis occurs, your receipt
of payments of principal and interestmay be reduced, delayed or accelerated. ”

Unless the Note Rating Agency Conditionhas been satisfied, the number of Additional Accounts designated to
be included in the Trust Portfolio will 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 trustee an opinion of counsel
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 be required to transfer to the issuing
entity receivables arising in Additional Accounts, to transferadditional collateral certificates to the issuing entity or
to cause to be increased the Invested Amount of one or more existing collateral certificates included in the issuing
entity if, at the end of any Monthly Period, (i) the Transferor Amountfor that Monthly Period is less than the Required
Transferor Amountforsuch Monthly Period, or (i) the Pool Balance for such Monthly Period is less thanthe Required
Pool Balance forsuch 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 Pool Balance, in each caseas of theend of any Business Day duringthe period betweenthe end
of the prior Monthly Period and such addition date), make an addition to the issuing entity in a sufficient amountso
that, after giving effectto suchadditionorincrease, the Transferor Amountis at least equal to the Required Transferor
Amountandthe Pool Balance is at least equal to the Required Pool Balance.

When the transferor transfers receivables in Additional Accounts or additional collateral certificates to the issuing
entity orwhenit causes to be increased the Invested Amountof an existing collateral certificate included in the issuing
entity, it must satisfy several conditions, including, as applicable:

e with respecttothe designation of Additional Accounts to the Trust Portfolio, delivery and acceptance by the
issuer trustee of a written assignment of receivables (including, if applicable, a Québec assignment) in the
Additional Accounts or of the additional collateral certificates, as applicable;

o delivery ontherequired 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;

o delivery to the issuer trustee and the indenture trustee of a certificate of an authorized officer to the effect
that:
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(@) asofthedatean Additional Account is selected fordesignationto the Trust Portfolio, such Additional
Accountis an Eligible Account;

(b) atthetime ofits transfertothe issuingentity, eachadditional collateral certificate is an Eligible Collateral
Certificate;

(c) thetransferorhas delivered copies of the financing statements under each applicable PPSA, other than
the Civil Code of Québec, Canada (certified registration under which may be delivered on or before the
tenth Business Day following the addition date), if necessary, to perfect the security interest of the issuing
entity and the indenturetrustee in the related receivables or collateral certificates, as applicable;

(d) totheextentrequiredby the servicingagreement, thetransferor has deposited, or has caused the servicer
to deposit, into thecollection account all collections with respect to such Additional Accounts sincethe
applicable cut-off date andall collections with respect to such additional collateral certificates as of the
addition date;

(e) as of the addition date, the transferor is not insolvent and the transfer of the receivables and/or the
additional collateral certificates is notmade in contemplation of insolvency;

(f) in the transferor’s reasonable belief, transferring the receivables in the Additional Accounts or the
additional collateral certificates willnot have an Adverse Effect;

o if theaggregate numberof Additional Accounts selected to have their receivables transferred to the issuing
entity exceeds the Addition Limit, satisfaction of the Note Rating Agency Condition with respect to the
proposedaddition and delivery by the transferor to each rating agency an opinion of counsel to the effect that
the transferagreement creates in favor of the indenture trustee a security interestin the rights of the transferor
in the receivables arising in those Additional Accounts;and

e with respectto the transfer of additional collateral certificates to the issuing entity, satisfaction of the Note
Rating Agency Condition with respectto the proposed transfer.

Removal of Assets

The transferor (without 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 coukl
occur for a number of reasons, including a determination by 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
determinationthatthetransferor does not desire to obtain additional financing through the issuing entity at such tirre.
As long asthe removal of accounts fromthe issuing entity satisfies the conditions listed below, the removed accounts
may, individually orin the aggregate, be ofa higher credit quality thanthe accounts thatremain in the issuing entity.
In connection with such aremoval, the indenture trustee will be required to transferall receivables in those removed
accounts back to the transferor, whether the receivables already exist or arise after the designation.

The transferor’s rights to removal are subject to the satisfaction of several conditions listed in the transfer
agreement, including:

e notice to theissuertrustee, the indenture trustee, the servicer, other transferors (if any), and the rating agencies
notice of the reassignmentand delivery to the issuer trusteeand the indenture trustee for execution of a written
reassignment of receivables in the removed accounts;

o delivery on the required delivery date to the indenture trustee of a computer file containing a true and
complete list of all removed accounts;

o satisfactionofthe Note Rating Agency Conditionwith respect to such removal,

o delivery by the issuing entity to the issuer trustee and the indenture trustee of a certificate of an authorized
officerto the effect that, in the reasonable belief ofthe issuingentity,
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(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 selecting the removed accounts;
and

(i) suchremovalwill not have an Adverse Effect; and

e the purchase priceforthe 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 by thetransferorandtheissuingentity.

In addition, theaccounts designated to be removed shall be selected (i) at random; (ii) as a result of the action or
inaction of third parties (other than TD); or (iii) in accordance with the applicable procedures of the issuing entity
solely forreasons ofadministrative convenience and reasonably believed by TD and the depositor not to be adverse
to the issuing entity or the noteholders; andthere shall be no less than 90 days between removals, unless the removed
accounts are accounts (i) originated or acquired under a specific affinity agreement, private label agreement, merchant
agreement, co-branding agreement or other programwhich is co-owned, operated or promoted, provided that such
agreement has terminated in accordance with theterms therein or (i) being removed due to other circumstances caused
by requirements of agreements in which the rightto suchremoved accounts or control thereof is determined by a party
or parties to such agreements other than the transferor, any affiliate of the transferor or any agent of the transferor.
Removals described in clauses (i) and (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 clause
(i) ofthe fourth bullet point above).

Purging of Accounts

An account ceases to be an account and s referred to as a purged account on the dateon which suchaccount (j)
has no receivables outstanding; and (ii) such account is terminated in accordance with the servicer’s practices and
procedures for terminating inactive credit card accounts, including terminations in circumstances where such credit
card account has been inactivefora period oftime. TDwill be deemed to represent and warrant as of the applicable
purging day that the conditions specified above have beensatisfied with respect to such purged account.

Discount Option

The transfer agreement provides that the transferor may at any time and fromtime to time designate a fixed or
variable percentage, referred to as the Discount Option Percentage, o fthe amountof receivables existing and arising
in all or any specified portionof the accounts in the TrustPortfolio on and after thedate of such designation becones
effective to be deemed Discount Option Receivables and treated as Finance Charge Receivables and collections
received with respectto suchreceivables are treated as Finance Charge Collections.

The transferor has designated an initial Discount Option Percentage of 0%. Therefore, 0% of those receivables
will be deemed DiscountOption Receivables andtreated as Finance Charge Receivables and collections received with
respect to such receivables are treated as Finance Charge Collections. The remainder of such receivables are treated
as Principal Receivables and collections received with respect to those receivables are treated as Principal Collections.

The existence of Discount Option Receivables results in an increase in theamount of Finance Charge Receivables
and Finance Charge Collections, a reduction in the amount of Principal Receivables and Principal Collections anda
reduction in the Transferor Amount. See “Risk Factors—A change in the Discount Option Percentage may result in
the payment of principal earlier or later thanexpected. ”

The aggregate amount of Discount Option Receivables outstanding on any Date of Processing equals (i) the
aggregate Discount Option Receivables at theend ofthe prior Date of Processing, plus (ii) any new Discount Option
Receivables created on such Date of Processing, minus (iii) any Discount Option Receivables Collections received on
such Dateof Processing. Discount Option Receivables created onany Date of Processing will mean the product of the
amount of any receivables created onsuch Dateof Processing andthe applicable Discount Option Percentage.

After any designation of a Discount Option Percentage, pursuant to the transfer agreement, the transferor may,
without notice to orconsentofthe holders ofany series, class or tranche of notes, fromtime to time increase, reduce
orwithdrawthe Discount Option Percentage. Thetransferor must provide 30 days’ prior written notice to the servicer,
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the issuer trustee, the indenture trustee and each rating agency of any such designation or increase, reduction or
withdrawal. Such designation or increase, reduction or withdrawal will become effective on the date specified therein
onlyif:

o thetransferordeliversto the issuertrustee andtheindenture trustee a certificate of an authorized officer of
that transferor to the effectthat, 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 causean early amortization event or
event of default oran eventthat, with notice or the lapse oftime or both, would constitute an early
amortization eventoreventofdefault, to occurwith respectto any series, class ortranche of notes; and

o the Note Rating Agency Condition is satisfied with respect to such designation or increase, reductionor
withdrawal.

Issuing Entity Accounts

The issuingentity has established a collectionaccount and an excess funding account for the benefit for all series
of notes. The issuing entity has established a collection account for the purpose of receiving collections on the
receivables included in the issuing entity and collections onany other assets in the issuing entity, including collections
on any collateral certificates thatare included in the issuing entity at a later date; and has established an excess funding
account forthe 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.

Issuing entity accounts are Eligible Deposit Accounts and amounts maintained in issuing entity accounts may
only be invested by the indenture trustee at the written direction of the servicer, without independent verification of
its authority, in Eligible Investments, provided, however, that if no suchwrittendirectionis provided, such funds will
remain uninvested. The issuing entity may appoint as its agent under a separate agreement a registered investment
advisorto give instruction on behalf ofthe issuing entity to the indenture trustee for funds to be invested in Eligible
Investments. Each issuing entity account currently is maintainedat TD. Ifat any time an issuing entity account ceases
to be an Eligible Deposit Account, that issuing entity account must be moved so that it will again be 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 allocated to the holder of the transferor
indebtedness will be deposited into the collection account, and then allocated to each Series 2021-1 note, and then
allocated to the applicable series principal funding account, the accumulation reserve account, the Class C reserve
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 entity accounts in connection with the Series 2021-1
notes. See “The Notes—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 orinterest rate swap, a cap (obligating a derivative counterparty to make payments if a reference
rate is greater than a specified rate), a floor (obligating a derivative counterparty to make payments if a reference rate
is less than a specified rate), ora collar (obligating a derivative counterparty to make payments ifa reference rate is
greaterthana specified rate and entitling thederivative counterparty toreceive payments if the same reference rate is
less thana lower specified rate), with various counterparties. In general, the issuing entity will receive payments from
counterparties to the derivative agreements in exchange for the issuing entity’s payments to them, to the extent
required under the derivative agreements. TD orany of its affiliates may be counterparties to a derivative agreement.

The Series 2021-1 notes havethe benefit of the Swap Agreement with the swap counterparty. See “Description
of the Swap Agreement. ”
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Supplemental Credit Enhancement Agreements 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—referredto herein as supplemental credit enhancement agreements—such as a letter of 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 agreements—referred to herein as supplemental liquidity agreements—such as a liquidity facility. TD or any
of its affiliates 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 agreementto
the effect that,among otherthings, as of each issue date of a series, class or tranche of notes:

e the execution and delivery by the transferor of the transfer agreement, the servicing agreement, the
receivables purchase agreement and each other document relating to the issuance to which it is a party will
not conflict with any law or any other agreement towhich the transferor is a party, exceptwhere such conflict
or violation would not have a material adverse effect on its ability to perform its obligations under such
documents; and

o all required governmental approvals in connection with the execution and delivery by the transferor of the
transferagreementand each other document relating to theissuance 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 agreementto
the effect that,among other things:

e asofeachissue date ofaseries, class ortranche of notes, the transferor is validly existing under the laws of
the jurisdictionofits organization and has the authority to consummate the issuance;

o asof(i)each issue date of a series, class or tranche of notes, (ii) each 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 and (iii) each date the Invested Amount of an existing collateral certificate
included in the issuing entity is increased, the transfer agreement and each other document relating to the
issuance to whichit is a party constitutes a legal, valid and binding obligation enforceable against the
transferor; and

e as of (i) each issue date of a series, class or tranche of notes and (ii) each 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
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 ofany ofthe representations and warranties describedin the above paragraphs
that has a material adverse effect on the noteholders’ interest in the receivables or collateral certificates or the
availability ofthe proceeds thereof to the issuing entity (which determination will be made 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 ce rtificates
included in the issuing entity within 60 days of such notice, or within such longer period specified in suchnotice. The
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transferor will be obligated to accept the reassignment of such receivables or collateral certificates on the First Note
Transfer Date following the Monthly Period in which such reassignment obligation arises. Such reassignmentwill not
be required tobe made, however, if on any day during such applicable period, the relevant representation and warranty
shallthen be true and correct in all material respects.

The price for such reassignment will be the Reassignment Amount. On the First Note Transfer Date following
the Monthly Periodin which such reassignment obligation arises, the applicable transferor will deposit the portion of
the Reassignment Amount 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 noteholders’ interest and such funds will be distributed upon
presentation and surrender of the related notes. If the indenture trustee or holders of notes give a notice as provided
above, theobligationofthetransferor to make any such deposit will constitute the sole remedy respecting a breach of
the representations and warranties available to those noteholders or the indenture trustee on behalf of those
noteholders.

On each issue date ofa series, class or trancheof notes, the indenture trustee will authenticate and deliver one or
more notes representing thatseries, class or tranche, in each case againstpayment to the transferor of the net proceeds
of the sale of the notes. In the case of the issue date for the first series of notes, the indenture trustee will register in
the issuingentity’s books and records the uncertificated interests of the transferor in the Transferor Amount.

In connection with each transfer of receivables to the issuing entity, the computer records relating to such
receivables willbe marked to indicate thatthose receivables havebeen conveyedtothe 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 foreach account, as of theapplicable date of designation, its account number. In connection with each transfer
ofa collateral certificate to the issuing entity, the official records of the transferor will be marked to indicate thatsuch
collateral certificate has been transferred to the 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 other records or agreements relating to
the accounts, the receivables or any collateral certificates. Except as set forth above, the records and agreemnents
relating to the accounts, the receivables and any collateral certificates will not be segregated from those relating 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
entity. The transferor has filed and is required to file financing statements for or provide for the registration of the
transfer of the receivables or collateral certificates to the issuing entity meeting the requirements of the PPSA.

Regardingthe Accounts, the Receivables and the Collateral Certificates

Under the transfer agreement, the transferor makes representations and warranties to the issuing entity to the
effect that,among otherthings:

o asofeachapplicable cut-off dateon which an account is selected to be included in the TrustPortfolio, each
account was anEligible Account;

e as of each applicable selection date, each of the receivables then existing in the accounts was an Eligible
Receivable;

o asofthedate of creation ofany new receivable, such receivable is an Eligible Receivable; and

e asofeach date onwhich 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, notin excess of 120 days, as to which the servicer and the
indenture trustee agree) after the earlierto occur of thediscovery of thebreach by the transferor and receipt of written
notice of the breach by the transferor, and the breach has a material adverse effecton any noteholders’ interestin that
receivable or collateral certificate, all of the Ineligible Receivables or Ineligible Collateral Certificates will be
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reassignedto the transferor on the terms and conditions set forth below. In such case, the Ineligible Receivable or the
Ineligible Collateral Certificate, as applicable, will no longerbe included as part ofthe issuing entity’s assets and the
account related to the Ineligible Receivable will no longer be included in the TrustPortfolio.

An Ineligible Receivable will be reassigned to the transferor on or before the Monthly Period in which such
reassignment obligation arises by the servicer deducting the portionofsuch Ineligible Receivable that is a Principal
Receivable fromthe aggregate amount of Principal Receivables usedto calculate the Transferor Amountandthe Pool
Balance. An Ineligible Collateral Certificate shallbe 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 fromthe Transferor Amount and the Pool Balance. In theevent thatthe exclusion ofan Ineligible
Receivable oran Ineligible Collateral Certificate from the calculation of the Transferor Amount or the Pool Balance
would cause the Transferor Amount to be reduced belowthe 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 excess funding account in immediately
available funds in an amount equal to the greater of theamount by which (x) the Transferor Amountwould be reduced
belowthe Required Transferor Amount or (y) the Pool Balance would be reduced below the Required Pool Balance.

The reassignment of any Ineligible Receivable or Ineligible Collateral Certificate to the transferor, and the
obligation ofthetransferor to make deposits intothe excess fundingaccountas described in the preceding paragraph,
is the sole remedy respecting any breach of the representations and warranties described in the preceding paragraphs
with respecttosuchreceivable 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 oranticipated that the indenture trustee willmake 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 establishing the presence or absence of defects, the compliance by thetransferor ofits 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 general examination 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 forany other purpose.

Certain Matters Regarding the Servicer and the Administrator of the Issuing Entity

TD will service the receivablesarising in the portfolios of personal consumer and business accounts owned by it
orany of its affiliates, which are included in the issuing entity pursuant tothe transfer agreement. The receivables are
sold on a fully-serviced 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 servicer. Successor servicers may beentitled
to receive successor servicing fees as compensation for its servicing activities and as reimbursementfor any expenses
incurred by it as servicer. See “Deposit and Application of Funds—Servicer Compensation and other Fees and
Expenses.”

The servicermay not resign fromits obligations and duties under the servicing agreement except:

(i) upondetermination 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 eligible to assume such duties pursuant to the
terms of the servicing agreement.

No such resignation will become effective until the indenture trustee orasuccessor to the servicer has assurmed
the servicer’s obligations and duties under the servicing agreement. Notwithstanding the foregoing, the servicer may
assign partor all of its obligations and duties as servicer under the servicing agreement if such assignment s atisfies
the Note Rating Agency Condition. If a servicer resigns fromits obligationsand duties upon determination thatthe
performance of such obligations and duties is no longer permissible under applicable law, the indenture trustee will
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immediately petition a court of competent jurisdictionto appoint any established institution qualifyingas an eligible
serviceras the successor servicer under theservicingagreement.

Any personinto which, in accordance with the servicing agreement, the servicer may be merged or consolidated
orany person resulting fromany merger or consolidation towhich theservicer is a party, orany person succeeding to
the business of the servicer, will be the successor to the servicer under theservicingagreement.

In addition, TD orany ofits affiliates will be the administrator of the issuing entity and will agree, to the extent
providedin the servicing agreement, to provide notices and to performon behalf of the issuing entity alladministrative
obligations required by the trust indenture and as described in the servicing agreement. As compensation for its
performance ofthe administrator’s obligations under the servicing agreement, the administrator will be entitled to a
monthly fee notto exceed U.S.$5,000, in addition toreimbursement for its liabilities and extra out-of-pocket expenses
related to its performance ofthe administrator’s obligations, to be paid by the transferor.

Servicer Covenants

In the servicing agreement, the servicer has agreed that, as to the receivables included in the issuing entity and
the related accounts designatedto be included in the Trust Portfolio, it will, among otherthings:

o duly satisfy all obligations onits part to befulfilled under or in connectionwith the receivables or therelated
accounts, and will maintain in effect all qualifications required in order to service the receivables or accounts,
the failure to comply with which would have a material adverse effect on its ability to performas servicer
underthe servicingagreement;

e not authorize any rescission or cancellation of the receivables or any collateral certificate, except in
accordance with the account guidelines, pursuant to any requirements of laws, or as ordered by a court of
competentjurisdiction or other governmental authority;

o take noactionwhich, nor omit to takeany actionthe 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;

e notreschedule, revise or defer payments due on the receivables, except in accordance with the account
guidelines or pursuantto any requirements of laws; and

e exceptin connection with its enforcementor collection of anaccount, take noaction to causeany receivables
to be evidenced by any instrument, investmentproperty or chattel paper (as defined in the PPSA) and, if any
receivable is soevidenced as a result of theservicer’s action, it shallbe deemed to bean Ineligible Receivable
and shallbe assignedto theserviceras 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 a material adverse effecton the indenture
trustee’s ortheissuing entity’s interest in suchreceivable or collateral certificate, as applicable, and is notcured within
60 days (or such longer period, not in excess of 150 days, as may be agreed to by the indenture trustee and the
transferor) fromthe earlier to occur ofthe discovery of such eventby the servicer, or receiptby the servicer of written
notice ofsucheventgivenby thetransferor or the indenture trustee, thenall receivables in the accountor accounts or
each collateral certificate to which such event relates shall be assigned tothe servicer on the terms and conditions set
forth below; provided, however, that such receivables will not be assigned to the servicer if, on any day priorto the
end ofsuch 60-day orlonger period:

o the relevant representation and warranty shall be true and correct, or the relevant covenant shall have been
complied with, in all material respects, and

o theservicershallhave deliveredto the transferorand the indenture trustee an officer’s certificate describing
the nature of suchbreach andthe manner in which suchbreach was cured.
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Such assignment and transfer will be made when the servicer deposits an amount equal to the amount of such
receivables orthe Invested Amount of such collateral certificate in the collection account on the First Note Transfer
Date following the Monthly Period duringwhich such obligation arises. This reassignment or transfer and assignment
to the servicer constitutes the sole remedy available to the noteholders of any series, class or tranche of notes if such
representation, warranty or covenantof theservicer is not satisfied and the interest of the indenture trustee in any such
reassigned receivables shallbe automatically assignedto theservicer.

Servicer Defaultand 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 written notice, referred to as a
termination notice, to the servicerandthe issuer trustee (and tothe 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 receiptofatermination notice by the servicer, the indenture trustee shall as promptly as possible appoint
a successor servicer. Prior to any appointment of a successor servicer, the indenture trustee 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 transferoralso has theright to nominate a successor servicer. The successor 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 fromany merger, conversion or consolidation to which TD or its affiliate
will be a party, any entity succeeding to all orsubstantially 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) &
legally qualified and has the legal capacity toservice the Trust Portfolio, 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
performits duties under the servicing agreement and other securitization agreements. If the only Servicer Default is
bankruptcy-, insolvency-, receivership- or conservatorship-related, however, the bankruptcy trustee, the receiver or
the conservator for the servicer or the servicer itself as debtor-in-possession may have the power to prevent the
indenture trustee or noteholders fromappointing a successor servicer.

The rights and interests of the transferor under the transfer agreement and the servicing agreement and in the
transferor indebtedness will not be affected by any termination notice or service transfer.

The successor servicer shall acceptits appointment by written instrumentacceptable to the indenture trustee. The
successor servicer is entitled to compensation out of collections. See “Deposit and Application of Funds—Servicer
Compensation and other Fees and Expenses. ” Because 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 successor servicers may not have the capacity to performadequately the duties required of a successor
servicerormay not be willing to performsuch duties forthe amount of the successor servicing fee payable under the
applicable indenture supplement. The indenture 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 successorservicer.

Servicer Report

The servicing agreement provides that, on or before January 31 of each calendar year, beginning with calendar
year 2017, the servicer will provide to the indenture trustee, the issuer trustee, each transferor, and each rating agency
a statement of compliance with respect to such calendar year in the form of an officer’s certificate ofthe servicerto
the effect thatthe servicer has fully performed, or causedto be fully performed, its obligations in all material respects
underthe servicing agreement, or, if there has been a failure to perform any such obligation in any material respect,
specifyingsuchfailure known to theservicerandthe nature and status of such failure.

Indemnification

The servicing agreement provides that the servicer, subject to certain exceptions, will indemnify the transferor,
thelssumgentlty theissuertrusteeand the indenture trustee fromand against any loss, liability, expense, damage or
injury suffered or sustained arising out of certain of the servicer’s actions or omissions with respect to the issuing
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entity pursuant tothe servicingagreement. The servicer, subjectto certain exceptions, will also indemnify the issuing
entity, the issuer trustee and the indenture trustee fromand againstany loss, liability, expense, damage or injury
suffered orsustained arising outoftheadministration of the issuing entity by the issuer trustee or the indenture trustee
(including in its capacity as registrar and paying agent) pursuantto theservicingagreement.

Except as provided in the preceding paragraph, the transfer agreement and the servicing agreement provide that
neither the transferor nor the servicer 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 enhancement or any other personforany 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 northe servicer will be protected against any liability which would otherwise be imposed by reason of
negligence, fraud, willful misconductor bad faith of thetransferor, the servicer orany suchpersonin the performance
of theirduties or by reason of reckless disregard of their obligations and duties thereunder.

In addition, the servicingagreementprovides that the servicer is not under any obligationto appear in, prosecute
or defend any legalaction which is not incidental to its servicing responsibilities under the servicingagreement. The
servicermay, in its sole discretion, undertake any such legalactionwhich it may deemnecessary or desirable for the
benefit of noteholders with respect to the servicing agreementand therights and duties of the parties thereto and the
interests ofthe noteholders thereunder.

Collectionand Other Servicing Procedures

TD has been servicing credit card accounts since TD began offering such accounts in 1968. TD has setviced
securitized credit card receivables since 1998 in its capacity as the servicer of the York Receivables Trust Il. TD alo
serviced securitized credit card receivables in its capacity as the servicer of the York Receivables Trust Ill. See
“Transaction Parties—The Seller” in this offering memorandum. TD currently is the servicer of theissuing entity and,
in the future, may be the servicer of other master trusts or other securitization special purpose entities.

Pursuant to the servicing agreement, theservicer, whetheracting itself orthroughathird party, is responsible for
servicing, collecting, enforcingand administering the receivables in accordance 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 delinquencies, providing billing and tax records to cardholders and
maintaining internal records with respect to eachaccount. Managerial and custodial services performed by the servicer
on behalf of the issuing entity include providing assistance in any inspections of 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 the issuing entity and
providing related data processingand reporting services for noteholders and on behalf of the indenturetrustee.

If TD were to become adebtorina bankruptcy case, a Servicer Default would occurand TD could be removed
as servicer for the issuing entity and a successor servicer would be appointed. See “Sources of Funds to Pay the
Notes—Servicer Default ”for more information regarding the appointment ofa successor servicer.

Outsourcing of Servicing

Pursuant to the servicing agreement, TD, as servicer, has the rightto delegate or outsource its duties as servicer
to any personwho agrees to conduct such duties in accordance with the servicing agreement, the applicable account
guidelinesandthe applicable 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 vendors.
TD has a contractual arrangement with Total Systems Services, Inc. (TSYS) underwhich TSYS performs certain data
processing and administrative functions associated with servicing credit card receivables. Other functions that are
performed by outside vendors include card production and fulfillment, card replacement, contacting customers to
collect delinquent and written-off balances, responding to telephone service center inquiries, front end processing of
customer disputes, data entry and imaging and remittance processing. Among other functions, TD and its affiliates
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identify areas of risk, design, develop and implement models to minimize financial exposure, develop credit
underwriting policies and procedures, underwrite and re-underwrite accounts and formulate risk management and
credit criteria. The logic and rules inherentin 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 follow
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 third party vendors to measure vendor quality and compliance. All third party vendors are
required to comply with theaccount originators’ security and information protection requirements. Decisions to retain
a third party vendorare based on cost, the ability of third partiesto 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
otherfactors.

TD and its affiliates retainthe rightto change various terms and conditions of the agreements with the third party
vendors, and retain theright to changethethird party vendors themselves. These changes may be theresult of several
different factors, including but not limited to: expiration of the servicing contract with the vendor, custorrer
satisfaction, vendor quality and financial strength, compliance with required service levels, adherence to data
protection and privacy requirements, adherence to security standards and requirements, performance and skill
evaluations, risk management policies, and cost considerations. Accordingly, third party vendors who provide services
to TD, its affiliates and its cardholders may change fromtime to time, and noteholders will not be notified of any
change. Similarly, 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 functions were to enter
bankruptcy or become insolvent, then the servicing of the accounts in the Trust Portfolio could be delayed and
payments on your notes could be accelerated, delayed orreduced.

Merger or Consolidation of the Transferor or the Servicer

The transferagreement provides that thetransferor may not consolidate with or merge into, orsellall or
substantially all of its assets asan entirety to, any other entity unless:

(@) thesurviving entityis organized underthe laws of Canadaorany province or territory thereof;

(b) in asupplement to the transfer agreement, the surviving entity expressly assumes the transferor’s
obligations underthe transfer agreementand each related securitization agreement;

(c) the transferor shall have delivered to the issuer trustee and the indenture trustee an officer’s
certificate and anopinion of counsel to the effect that such consolidation, merger, conveyancetransfer or sale
and the supplement to the transfer agreement comply with the transfer agreement, and regarding the
enforceability of the assumption agreementagainst the surviving entity (with certain bankruptcy and equity-
related exceptions);

(d) all filings required to perfectthe issuing entity’s interest in any receivables or collateral certificates
to be conveyed by the surviving entity shall have been duly madeand copies thereof shall have beendelivered
to the indenture trustee andthe issuer trustee;

(e) theindenturetrustee andtheissuertrustee shall have receivedan opinionof counsel with respectto
clause (d) above and certain other matters specified in the transferagreement; and

(f) the Note Rating Agency Conditionshall have been satisfied.

Underthe servicing agreement, theservicer may not consolidate with or merge into, orsellall or substantially
all ofits assetsas an entirety to, any other entity unless,among other things:

(@) the surviving entity is, if the servicer is not the surviving entity, a corporation, trust company or

chartered bank organized and existing under the laws of Canada orany province orterritory thereoforis a
special purpose entity whose powers and activities are limited;
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(b) in asupplement to the servicing agreement, the surviving entity expressly assumes the servicer’s
obligations underthe servicing agreement and eachrelated securitization agreement;

(c) theservicershallhavedeliveredto the issuertrustee and the indenture trustee an officer’s certificate
and on opinion of counsel to the effect that such consolidation, merger, conveyance transfer or sale comply
with the servicing agreement;

(d) theservicershallhave delivered prompt notice of the consolidation, merger or transfer of assets to
each rating agency that has rated any outstanding series, class ortranche of notes; and

(e) thesurviving entityis an eligible servicer under the servicingagreement.
Assumption of the Transferor’s Obligations

The transfer agreement permits a transfer of all or a portion of the transferor’s credit card accounts and the
receivablesarising thereunder. This transfer may include all (butnotless thanall) of the transferor’s remaining interest
in the receivables and any collateral certificates and its interest in the transferor indebtedness, together 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:

(@) in a supplement to the transfer agreement, the assuming entity expressly assumes the transferor’s
obligations under the transfer agreementand eachrelated securitization agreement;

(b) the transferor shall have delivered to the indenture trustee and the issuer trustee an officer’s
certificate and an opinion of counsel each stating thatsuch transfer and assumption comply with the transfer
agreement and regarding the enforceability of the assumption agreement against the assuming entity (with
certain bankruptcy and equity-related exceptions);

(c) all filings required to perfectthe issuing entity’s interest in any receivables or collateral certificates
to be conveyed by the assuming entity shall have been duly madeand copies thereof shall have beendelivered
to the indenture trustee andthe 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 transferand assumption constitute a sale and thatthe condition in paragraph (c) above with respect
to filings has beensatisfied.

Afterany permitted transferand assumption, the assuming entity will be considered a transferor for all pumposes

hereof, and the transferor will have no further obligation under the transfer agreement or any related securitization
agreement.
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Depositand Application of Funds

The Series 2021-1 indenture supplement specifies how Series Available Finance Charge Collections, Series
Available Principal Collections and other amounts allocated to the Series 2021-1 notes will be deposited into the
issuing entity accounts established for the Series 2021-1 notes to provide for the paymentofinterest onand principal
of Series 2021-1 notesas payments become due. The following sections summarize those provisions.

Allocations of Finance Charge Collections, Principal Collections, the Default Amount and 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 the Series 2021-1 notes and all other series of notes outstanding Finance Charge
Collections, Principal Collections, the Default Amount and any Successor Servicing Fee, each with respect to such
Monthly Period as described in “Sources of Funds to Pay the Notes—Deposits of Collections ”and, with respect to
the Series 2021-1 notes specifically, as described below. The servicer’s compliance with its obligations under the
servicing agreement will be independently verified as described under “Sources of Funds to Paythe Notes—Servicer
Report.”

With respect to each Monthly Period, the indenture trustee will, at the direction of the servicer (without
independentverification of its authority), allocate to the Series 2021-1 notes the product of:

o the Series Floating Allocation Percentage, and
e theamount of Finance Charge Collections.

The Finance Charge Collections allocated to the Series 2021-1 notes described above are referred to in this
offering memorandumas “Series Finance Charge Collections.”

In addition, with respect to each Monthly Period, the indenture trustee will, at the direction of the servicer, allocate
to the Series 2021-1 notes:

o the product of the Series Principal Allocation Percentage and the amount of Principal Collections with respect
to such Monthly Period,

o the product of the Series Floating Allocation Percentage and the Default Amount with respect to such
Monthly Period, and

o the product of the Series Floating Allocation Percentage and any Successor Servicing Fee with respect to
such Monthly Period.

The Principal Collections, Default Amountandany Successor Servicing Fee allocated to the Series 2021-1 notes
described above are referred to in this offering memorandumas “Series Principal Collections,” the “Series Default
Amount” and the “Series Successor Servicing Fee,” respectively.

Foradetailed description of the percentage used by the indenture trustee in allocating Finance Charge Collections,
the Default Amountandany Successor Servicing Fee tothe Series 2021-1 notes, see the definition of “Series Floating
Allocation Percentage” in the “Glossary of Defined Terms. ” For a detailed descriptionofthe percentage used by the
indenture trustee in allocating Principal Collections to the Series 2021-1 notes, see the definition of“Series Principal
Allocation Percentage”in the “Glossary of Defined Terms. ”

In the case of a series of notes having more than one class or tranche, Principal Collections, Finance Charge
Collections, the Default Amountand the successor servicing fee allocated to that series of notes may be further
allocated and applied to each class or tranche of notes in the manner and order of priority described in the related
offering memorandum.

Additionalamounts may be allocated to a series, class or tranche of notes if the noteholders of that series, class
ortranche have the benefit ofa derivative agreement, a supplemental credit enhancement agreement or a supplemental
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liquidity agreement. The specific terms of a derivative agreement, supplemental credit enhancement agreement or
supplemental liquidity agreement, ifany, including howany payments made pursuantto any of these agreements will
be applied, will be set out in the related offering memorandum. See ‘“Description of the Swap Agreement” for a
description ofthe Swap Agreementfor the benefit of the Series 2021-1 notes.

Upon asale of assets in the issuing entity following (i) an event of default and acceleration or (ii) the legal maturity
date, as described in “—Sale of Assets, ” the Nominal Liquidation Amount will be reduced to zero. After such sak,
Principal Collections and Finance Charge Collections will no longer be allocated to the Series 2021-1 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, oras aresult ofthe allocationwould become, less than the Required Transferor Amou ntor 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 account before 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 amountofinvestmentearnings (net of losses and investment expenses) on investrrents
of funds in certain bankaccounts, suchas the principal funding account, for the benefit of noteholders as described in
“Sources of Fundsto Paythe Notes—Required Transferor Amount”and “—Required Pool Balance. ”

Payments of Interest, Fees and other ltems

On each Payment Date, Reallocation Group A Finance Charge Collections allocated to the Series 2021-1 notes
as described in “—Reallocations Among Different Series Within Reallocation Group A, ” along with certain other
amounts described in the definition of “Series Available Finance Charge Collections” in the “Glossary of Defined
Terms ”will be applied by the indenture trustee in the following order and priority:

o first, (i) if no Swap Termination Event has occurred, to the swap counterparty in payment of the Class A
Interest Swap Payment (whichwill not includeany amounts payable by the issuing entity upon any applicable
early termination under the Swap Agreement) forsuch Payment Date and (ii) from and after the occurmence
and during the continuance of a Swap Termination Event, to the administrator for conversionto U.S. dollars
pursuant to the Series 2021-1 indenture supplement and deposit to the note payment account, an amount
equalto the Class A Canadian Dollar Monthly Interestdue for such Payment Dateand pastdue forany prior
Payment Dates plus the Canadian dollarequivalent of any Class A Additional Interest due for such Payment
Date and pastdueforany prior Payment Dates;

e second, (i) if no Swap Termination Event has occurred, to the swap counterparty in payment of the Class B
Interest Swap Payment (which will not include any amounts payable by the issuing entity upon any applicable
early termination under the Swap Agreement) forsuch Payment Date and (ii) from and after the occumence
and during thecontinuance of a Swap Termination Event, to the administrator for conversionto U.S. dollars
pursuantto the Series 2021-1 indenture supplement and deposit to the note payment account, an amount
equalto the Class B Canadian Dollar Monthly Interestdue for such Payment Date and pastdue forany prior
Payment Dates plusthe Canadian dollar equivalentof Class B Additional Interestdue for such Payment Date
and pastdue forany prior Payment Dates;

o third, (i) if no Swap Termination Event has occurred, to the swap counterparty in payment of the Class C
Interest Swap Payment (which will not include any amounts payable by the issuing entity upon any applicable
early termination under the Swap Agreement) for such Payment Date and (ii) from and after the occumnence
and during the continuance ofa Swap Termination Event, to the administrator for conversionto U.S. dollars
pursuantto the Series 2021-1 indenture supplement and deposit to the note payment account, an amount
equalto the Class C Canadian Dollar Monthly Interestdue for such Payment Date and pastdue forany prior
Payment Dates plusthe Canadian dollar equivalentof Class C Additional Interestdue for such Payment Date
and pastdue forany prior Payment Dates;

o fourth,an amount equalto the Series Successor Servicing Fee due forsuch Payment Date and past due for
any prior Payment Date, to the servicer;
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o fifth,an amount equal to the Series Default Amount for such Payment Date will be treated as Series Available
Principal Collections;

e sixth, an amount equal to the unreimbursed reductions in the Series Nominal Liquidation Amount due to
charge-offs resulting fromany uncovered Series Default Amount or due to Reallocated Principal Collections
used to payshortfalls in interestonthe Class A notes or the Class B notes or shortfalls in the Series Successor
Servicing Fee, including pastdueamounts thereon, orany uncovered Series Default Amountwill be treated
as Series Available Principal Collections;

o seventh,to make targeted deposits, ifany, to the accumulation reserveaccount pursuantto the Series 2021-1
indenture supplement;

o eighth, to make targeted deposits, if any, to the Class C reserve account pursuant to the Series 2021-1
indenture supplement;

e ninth,an amount equal to any swap termination payments to be made by the issuing entity, plus the amount
of any swap termination payments to be made by the issuing entity previously due but not paid on a prior
Payment Date, to the swap counterparty;

e tenth, an amount equal to the payment then due pursuant to the Subordinated Loan Agreement on such
Payment Date, plus the amountofany Subordinated Loan Agreement payment previously due but not paid
on aprior Payment Date, to the subordinated lender;

o eleventh, upon the occurrence of an event of default and acceleration of the Series 2021-1 notes, the balance,
if any, up to the outstanding dollar principal amount of the Series 2021-1 notes less the amount of Series
Available Principal Collections allocated to the Series 2021-1 notes on that Payment Date (other than
pursuantto this clause eleventh) will be treated as Series Available Principal Collections;

o twelfth, an amount equal to CDN$100 to the issuing entity for the benefit of the beneficiary in accordance
with the Declaration of Trust; and

o thirteenth, allremaining amounts will be treated as Shared Excess Available Finance Charge Collections and
will be available to cover any 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 to the holder of the transferor indebtedness.

If Series Available Finance Charge Collections are notsufficient to make all required payments and applications
as described above, Shared Excess Available Finance Charge Collections, ifany, allocated fromother series of notes
will be available to make such required payments. Shared Excess Available Finance Charge Collections allocated to
the Series 2021-1 notes will be allocated in the same manner and priority as Series Available Finance Charge
Collections described above. While any series of notes may be included 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 orthat there will be any Shared Excess Available Finance Charge Collections.
See “—Groups—Shared Excess Available Finance Charge Collections. ”

Reductions in the Series Nominal Liquidation Amount due to Charge-Offs and Reallocated Principel
Collections

The Series Default Amount represents the Series 2021-1 notes’ share oflosses fromthe Trust Portfolio. On the
Business Day priorto 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 Available Finance Charge Collections, if any, allocated fromother series of notes for such Monthly
Period and available tofundthis amount, thenthe Series Nominal Liquidation Amount will be reduced by the excess.
This excess is referred to as a “charge-oft.”

On each Payment Date, if the sumofthe Class A Interest Swap Paymentto the swap counterparty (or, in the case
of a swap termination event, the sumof the Class A Canadian Dollar Monthly Interest and the Canadian dollar

100



equivalent of the Class A Additional Interest), Class B Interest Swap Paymentto the swap counterparty (or, in the
case ofa swap termination event, the sumofthe Class B Canadian Dollar Monthly Interest and the Canadian dollar
equivalentofthe Class B Additional Interest), the Series Successor Servicing Fee, past due amounts thereonand the
Series Default Amount cannot be paid from Series Available Finance Charge Collections and Shared Excess Available
Finance Charge Collections, ifany, allocated fromother series of notes, as described in “—Payments of Interest, Fees
and other Items, ” then Reallocated Principal Collections will be used to pay these amounts and the Series Nominal
Liquidation Amountwill be reducedaccordingly. However, with respect to the Class A Interest Swap Paymentto the
swap counterparty (or, in the case of a swap termination event, the sumof the Class A Canadian Dollar Monthly
Interest and the Canadian dollar equivalent of the Class A Additional Interest), the Series Successor Servicing Fee,
including past due amounts thereon, and the Series Default Amount, the amount of these Reallocated Principal
Collections cannot exceed 6.5% of the initial Series Nominal Liquidation Amount, minus any reductions due to
previous charge-offs 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 orthe Class Bnotes orshortfalls in the
Series Successor Servicing Fee and past dueamounts thereon, in each case that have notbeen reimbursed. With respect
to the Class B Interest Swap Paymentto the swap counterparty (or, in the case of a swap termination event, the sum
ofthe Class B Canadian Dollar Monthly Interest and the Canadian dollar equivalentof the Class B Additional Interest)
and past due amounts thereon, theamount of these Reallocated Principal Collections cannot exceed 2.5% of the initial
Series Nominal Liquidation Amount, minus any reductions due to charge-offs resulting fromany uncovered Series
Default Amountanddueto Reallocated Principal Collections previously used to pay shortfalls in interest onthe Class
A notes orthe Class Bnotes orshortfalls in the Series Successor Servicing Fee, including pastdue amounts thereon,
or any uncovered Series Default Amount, in each case that havenot beenreimbursed.

In no event will the Series Nominal Liquidation Amountbereduced below zero. Reductions in the Series Nominal
Liquidation Amount due to charge-offs 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 Successor Servicing Fee, including 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 fromother series of notes and available to fund this amount. A reduction in the
Series Nominal Liquidation Amount will reduce the allocation of Finance Charge Collections and Principal
Collections to the Series 2021-1 notes. Ifthe Series Nominal Liquidation Amountis reducedto zero, the Series 2021-
1 notes willnot receive any furtherallocations 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 Available Principal Collections and applied as described in “—Shared Excess Available
Principal Collections. ”

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:

e during the controlledaccumulation period and prior to paymentin full of the Series 2021-1 notes, an amount
equalto the Monthly Principal for such Payment Date will be deposited in the principal funding account in
an amount not toexceed the Controlled Deposit Amount;

e during the early amortization period, an amount equal to the Monthly Principal for such Payment Date will
be paid first, (i) if no Swap Termination Eventhas occurred, to the swap counterparty in paymentofthe Class
A Party B InterimExchange Amount (which will not includeany amounts payable by the issuing entity upon
any applicable early termination under the Swap Agreement) and deposit by the swap counterparty to the
note payment account, and (ii) from and after the occurrence and during the continuance of a Swap
Termination Event, to the administrator for conversionto U.S. dollars pursuantto the indenture supplerent
and deposit to thenote payment account, in each case for payment to the Class A noteholders until the Class
A notes have been paid in full, second, (i) if no Swap Termination Event has occurred, to the swap
counterparty in payment of the Class B Party B Interim Exchange Amount (which will not include any
amounts payable by theissuing entity uponany applicable early termination under the Swap Agreement) and
deposit by the swap counterparty to the 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
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pursuant to the indenture supplement and deposit to the note payment account, in each case for payment to
the Class B noteholders untilthe Class B notes have been paid in full and third, (i) if no Swap Termination
Event has occurred, to the swap counterparty in payment ofthe Class CParty B Interim Exchange Amount
(which will not include any amounts payable by the issuing entity upon any applicable early termination
underthe Swap Agreement) and deposit by the swap counterparty to the note payment account, and (ii) from
and after the occurrence and during the continuance of a Swap Termination Event, to the administrator for
conversionto U.S. dollars pursuant to the indenture supplementand deposit to the note payment account, in
each case for payment tothe Class Cnoteholders until the Class Cnotes havebeen paid in full; and

e 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 treated as Shared
Excess Available Principal Collections and applied as described in “—Shared Excess Available Principal
Collections.”

On the earlier to occur of (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 occurred, to the swap counterparty up to the Class A Party B Interim
Exchange Amount or the Class A Party B Final Exchange Amount, as applicable, and (B) 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 up to the Canadian dollar equivalent of the stated principal amount of
the Class A notes, in each casefor paymentto the Class A noteholders until the Class A notes have been paid in full,
second, (A) if no Swap Termination Event has occurred, to the swap counterparty up to the Class B Party B Interim
Exchange Amount or the Class B Party B Final Exchange Amount, as applicable, and (B) fromand after the occurrence
and during the continuance of a Swap Termination Event, to the administrator for conversionto U.S. dollars pursuant
to the indenture supplement up to the Canadian dollar equivalentofthe stated principalamountofthe Class B notes,
in each casefor payment to the Class B noteholders untilthe Class B notes have beenpaid in full, and third, (A) if no
Swap Termination Event has occurred, to theswap counterparty up tothe Class C Party B Interim Exchange Amount
or the Class C Party B Final Exchange Amount, as applicable, and (B) from and after the occurrence and during the
continuance ofa Swap Termination Event, to the administrator for conversionto U.S. dollars pursuant to the indenture
supplement up to the Canadian dollarequivalentof the stated principalamount of the Class Cnotes, in each case for
payment to the Class C noteholders until the Class C notes have been paid in full, the amounts deposited into the
principal funding account pursuant to the Series 2021-1 indenture supplement.

Limit on Allocations of Series Available Principal Collections andSeries Available Finance Charge Collections

The Series 2021-1 notes will be allocated Series Principal Collections and Series Finance Charge Collections
solely to the extentofthe Series Nominal Liquidation Amount. Therefore, if the Series Nominal Liquidation Amount
has been reduced due to charge-offs 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 Successor Servicing Fee, including past due amounts thereon, or any uncovered Series Default Amount, the
Series 2021-1 notes will not be allocated Principal Collections or Finance Charge Collections to the extent of such
reductions. However, any funds in the principal fundingaccount, any funds in the accumulation reserve account and,
in the caseofthe Class Cnotes, any funds in the Class Creserve account, will still be available to pay principal of and
interest on the Series 2021-1 notes. If the Series Nominal Liquidation Amount has been reduced due to charge-offs
resulting fromany uncovered Series Default Amount or dueto Reallocated Principal Collections usedto pay shortfalls
in intereston the Class A notes orthe Class B notes or shortfalls in the Series Successor Servicing Fee, including past
due amounts thereon, or any uncovered Series Default Amount, it is possible for the Series Nominal Liquidation
Amount to beincreased by subsequentallocations of Series Available Finance Charge 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 Collections 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 acceleration of the Series 2021-1
notes and (ii) the series legal maturity date. See “The Trust Indenture—Events of Default.”
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If an event of default occurs and the Series 2021-1 notes are accelerated beforethe series legal maturity date, the
issuing entity may sell assets ifthe conditions described in “The Trust Indenture—Events of Default” and “—FEvents
of Default Remedies” are satisfied. This sale will take place at the option ofthe indenture trustee or at the direction of
the holders of more than 66%% of the aggregate outstanding dollar principal amount of the Series 2021-1 notes.
However, asale will only be permitted if at least one ofthe following conditions is met:

o theholdersof100% ofthe aggregate outstanding dollar principalamountofthe Series 2021-1 notes consent;
or

e thenetproceeds ofsuch sale, plus amounts on deposit in the issuing entity accounts would be sufficient to
pay all amounts dueon the Series 2021-1 notes.

If the Series Nominal Liquidation Amount is greater than zero ontheseries legal maturity 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 laterthan seven Business Days following theseries legal maturity date.

The principal amount of assets designated for sale will be an amount not to exceed the sum of (i) the Series
Nominal Liquidation Amountand (ii) the product of the Series Nominal Liquidation Amountand the Discount Option
Percentage. Proceeds fromsuch a sale will be paid first, (i) if no Swap Termination Event has occurred, to the swap
counterparty up tothe Class A Party B InterimExchange Amount or the Class A Party B Final Exchange Amount, as
applicable, 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 totheindenture supplement up to the Canadian dollar equivalent
ofthe stated principalamountofthe Class A notes, in each case for payment to the Class A noteholders until payment
in full of the stated principalamount of, and allaccrued, unpaid and additional intereston, the Class A notes, then (i)
if no Swap Termination Event has occurred, to the swap counterparty up to the Class B Party B Interim Exchange
Amount or the Class B Party B Final Exchange Amount, as applicable, and (ii) from and after the occurrence and
during the continuance ofa Swap Termination Event, to the administrator for conversionto U.S. dollars pursuant to
the indenture supplement up to the Canadian dollarequivalentofthe stated principalamountofthe Class Bnotes, in
each case for payment to the Class B noteholders until payment in full of the stated principal amount of, and all
accrued, unpaid and additional interest on, the Class B notes and finally, (i) if no Swap Termination Event has
occurred, to the swap counterparty up to the Class C Party B Interim Exchange Amount or the Class C Party B Final
Exchange Amount, as applicable, and (ii) from and after the occurrence and during the continuance of a Swap
Termination Event, to the administrator for conversionto U.S. dollars pursuant to the indenture supplementup to the
Canadian dollarequivalent of the stated principalamountofthe Class Cnotes, in each case for paymentto the Class
C noteholders until payment in full of the stated principalamount of,and all accrued, unpaid and additional in terest
on,the Class Cnotes.

The Series Nominal Liquidation Amount will be reducedto zero uponsuchsale even ifthe proceeds of that sale
and amounts ondeposit in the issuing entity accounts for the Series 2021-1 notes are not enough to pay all remaining
amounts due on the Series 2021-1 notes. Aftersuch sale, Principal Collections and Finance Charge Collections will
no longer be allocated to the Series 2021-1 notes. Noteholders will receive the proceeds of the sale, but no more than
the outstanding dollar principalamount of the Series 2021-1 notes, plusallaccrued, unpaid and additional interest due
on the Series 2021-1 notes but not deposited into the note paymentaccountona prior Payment Date. The Series 2021-
1 notes will no longer be outstanding under the trust indenture or the Series 2021-1 indenture supplement once the
noteholders have directed the sale ofassets.

Aftergiving effect to a sale of assets for the Series 2021-1 notes, the amount of proceeds on deposit in the principal
funding account may be less thanthe outstanding dollar principalamount of the Series 2021-1 notes. This deficiency
can arise because of unreimbursed reductions in the Series Nominal Liquidation Amount or if the sale price for the
assets was less than the outstanding dollar principal amount of the Series 2021-1 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 Deposits to the Class C Reserve Account

The Class C reserve account will not be funded unless and until the Quarterly Excess Spread Percentage falks
below the levels described in the table set out in “Subordination; Credit Enhancement” in the summary section of'this
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offering memorandumor an early amortization event or event of default occurs with respect to the Series 2021-1
notes.

The Class Creserve 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 described in “—Payments of Interest, Feesand other Items. ” Forany 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 percentagetimes the initial dollar principal amount of the Series 2021-1 notes. Theamounttargeted
to be deposited in the Class Creserveaccountwill adjust monthly as the Quarterly Excess Spread Percentage rises or
falls. If an early amortization eventor event of default occurs with respect to the Series 2021-1 notes, the targeted
Class C reserve account amountwill be the outstanding dollar principalamountofthe Class Cnotes.

The holders of the Class C notes will have the benefit of the Class C reserve account. The percentage and
methodology for calculating the amount targeted to be ondeposit in the Class Creserve account may change without
the consentofany Series 2021-1 noteholders, including the Class C noteholders, if the Note Rating Agency Condition
is satisfied with respectto thatchangeandif the issuing entity has delivered to the indenture trusteea certificate to the
effect that the issuing entity reasonably believes thatsuch amendment will not have an Adverse Effect.

Withdrawals from the Class C Reserwe 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:

e Paymentsofinterest. Ifthe amountavailable andallocatedto pay interestonthe Class Cnotes is insufficient
to pay in full the amounts due to the Class C noteholders, the amount of the deficiency will be withdrawn
fromthe Class Creserve accountand deposited into the note payment account to pay interest onthe Class C
notes.

o PaymentsofPrincipal. If, on and after the earliest to occur of (i) the date on which assets are sold following
an event of default and acceleration of the Series 2021-1 notes, (ii) any date on 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 sumofthe outstanding dollar principalamount of the Class A notes andthe Class B notes) plus
the aggregate amount on deposit in the Class C reserve account equals or exceeds the outstanding dollar
principal 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 withdrawn fromthe Class Creserveaccountandapplied to pay principal of
the Class Cnotes orthe amountpayable to theswap counterparty in connection therewith.

o Withdrawals of Excess Amounts. If on any Payment Date with respect to whichthe Series 2021-1 notes have
not beenaccelerated, the amount on deposit in the Class Creserve account is greater than the amount required
to be on deposit therein, the excess will be withdrawn and paid to the holder of the transferor indebtedness;
provided that, on any day following an event of default and acceleration of the Series 2021-1 notes, funds
available in the Class Creserve account will be used to fundany amounts owed to the Class C noteholders.
Afterpayment in full ofthe Class C notes, any amount remaining on deposit in the Class C reserve account
will be applied first, to pay allamounts due and payable on the Class A notes and Class B notes, if any, and
second, to theholder ofthe transferor indebtedness.

Targeted Deposits to the Accumulation Reserve Account

If more than one deposit of principal is targeted for the Series 2021-1 notes, the accumulation reserve account
will be funded on the Payment Date prior to the Payment Date onwhich a deposit is first targeted as describedin “—
Payments of Principal. ” The accumulation reserve account will be funded from Series Available Finance Charge
Collections and Shared Excess Available Finance Charge Collections, ifany, allocated fromother series of notes, as

describedabove in “—Payments of Interest, Fees and other Items. ”
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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 accumulationreserve account, in the following order:

o Interest. If, on or prior to each Payment Date, the net investment earnings for amounts on deposit in the
principal funding account are less thanthe sumof:

@)

(i) if no Swap Termination Eventhas occurred, the productof (x) the “Party B fixed rate” as defined
in the Class A Swap Confirmation, being 1.272% (y) the balance of such principal funding account,
if any, as ofthe preceding Payment Date, up to the outstanding dollar principalamountofthe Class
Anotes, and () a fraction, the numerator of which is the actual number of days fromand including
the prior Payment Date to but excluding the then-current Payment Date and the denominator of
which is 365, and (i) from and after the occurrence and during the continuation of a Swap
Termination Event, the product of (X) the Class A noteinterest rate, (y) thebalance of such principal
funding account, if any, as of the preceding Payment Date, up to the outstanding dollar principal
amount of the Class A notes, and (z) 30/360;

(b) (i) if no Swap Termination Eventhas occurred, the product of (x) the “Party B fixed rate” as defined

©

in Class B Swap Confirmation, being 1.516% (y) the lesser of (1) the balance of such principal
funding account, if any, as of the preceding Payment Date, in excess of the outstanding dollar
principalamount ofthe Class A notes and (2) the outstanding dollar principalamount of the Class
B notes on the last day ofthe Monthly Period immediately preceding that Payment Date and (z) a
fraction, the numerator of which is the actual number of days fromand including the prior Payment
Date to but excluding the then-current Payment Date and the denominator of which is 365, and (i)
fromand after the occurrence and during the continuation ofa Swap Termination Event, the product
of (X) the Class B note interest rate, (y) the lesser of (1) the balance of such principal funding
account, if any, as of the preceding Payment Date, in excess of the outstanding dollar principal
amount ofthe Class A notes and (2) the outstanding dollar principalamount of the Class B notes on
the last day of the Monthly Period immediately preceding that Payment Date, and (z) 30/360; and

(i) if no Swap Termination Eventhas occurred, the productof (x) the “Party B fixed rate” as defined
in the Class C Swap Confirmation, being 1.782% (y) the lesserof (1) the balance of such principal
funding account, ifany, as of the preceding Payment Date, in excess of sumof the outstanding dollar
principalamount ofthe Class A notes and the Class Bnotes and (2) the outstanding dollar principal
amount of the Class C notes on the last day of the Monthly Period immediately preceding that
Payment Date, and (2) a fraction, the numerator of which is the actual number of days from and
including the prior Payment Date to but excluding the then-current Payment Date and the
denominator of which is 365, and (ii) from and afterthe occurrence and during the continuation of
a Swap Termination Event, theproduct of () the Class Cnote interest rate, (y) the lesser of (1) the
balance of such principal funding account, if any, as of the preceding Payment Date, in excess of
the outstanding dollar principal amount of the Class A notes and the Class B notes and (2) the
outstanding dollar principal amount of the Class C notes on the last day of the Monthly Period
immediately preceding that Payment Date and (z) 30/360,

then the indenture trustee will withdraw the shortfall fromthe accumulation reserve account, to the extent
required and available, for treatment as Series Available Finance Charge Collections with respect to the
related Monthly Period.

o Withdrawals of ExcessAmounts. If on any Payment Date, theamount ondeposit in the accumulation reserve
account exceeds theamount required to be on deposit, the amount of such excess will be withdrawn fromthe
accumulationreserve accountand paid to thetransferorindebtedness; providedthat, on theearliestof (i) the
day on which the Series Nominal Liquidation Amount is reduced to zero, (ii) an event of default and
acceleration of the Series 2021-1 notes, (iii) the first Payment Date with respect to an Early Amortization
Period, (iv) the expected final payment date and (v) the termination of the issuing entity pursuantto the
declaration of trust, funds available in the accumulation reserve account will be used to fund any amounts
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owed to the Series 2021-1 noteholders that are payable from the accumulationreserve account as provided
in this “—Withdrawals fromthe Accumulation Reserve Account. ” After paymentin full of all such amounts,
funds available in the accumulation reserveaccountwill be paid to the holder of the transferor indebtedness.

Final Payment of the Notes

Series 2021-1 noteholders are entitled to payment of principal in an amount equal to the stated principal amount
of theirnotes. However, Series Available Principal Collections will be allocated to pay principal on the Series 2021-
1 notes only up to the Series Nominal Liquidation Amount, which will be reduced due to charge-offs resulting from
any uncovered Series Default Amount or dueto Reallocated Principal Collections used to pay shortfalls in interest on
the Class A notesorthe Class Bnotesorshortfalls in the Series Successor Servicing 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 the Series 2021-1 notes or (ii) the series legal maturity date as described in “—Sale of
Assets,” the amount ofassets sold will not exceed the sumof'(i) the Series Nominal Liquidation Amount and (ii) the
product of the Series Nominal Liquidation Amount and the Discount Option Percentage. If the Series Nominal
Liquidation Amount has been reduced, Series 2021-1 noteholders will receive full payment of principal and interest
only to the extentproceeds fromthe sale of assets and amounts which have been previously deposited into the issuing
entity accounts for the Series 2021-1 notes are sufficient to pay thestated principalamount.

Any class of Series 2021-1 notes will be considered to be paid in full, the holders of those notes will have no
furtherright orclaim, and the issuing entity will have no further obligation or liability for principal orin terest, on the
earliest to occurof:

o thedateofpaymentin full of the stated principalamount of,andallaccrued, pastdueandadditional interest
on, that class of notes;

o thedate onwhich asale ofassets in the issuingentity has taken placewith respectto the Series 2021-1 notes,
as described in “—Sale of Assets ’; and

o theseventh Business Day following theseries legal maturity date,

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

Groups

A series ofnotesmay be includedin one or more groups of series that share Principal Collections and/or Finance
Charge Collections.

Reallocations Among Different Series Within Reallocation Group A

Following the allocation of Finance Charge Collections to the Series 2021-1 notes as described in
“—Allocations of Finance Charge Collections, Principal Collections, the Default Amountand the Successor Servicing
Fee, ” Series Finance Charge Collections with respect to each Monthly Period will be combined with Finance Charge
Collections allocated to each other series in Reallocation 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 Collections
pro rata, basedon the relative size ofthe required payments to eachseries in Reallocation Group A as compared to
the total required payments of all series in Reallocation Group A. Foreach Monthly Period, the servicer will calculate
the Reallocation Group A Finance Charge Collections and, on the following Payment Date, will allocate such amount
among the following with respectto all series in Reallocation Group A:

1. Reallocation Group A Interest;

2. Reallocation Group A Default Amount;

3. Reallocation Group A Fees;
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4. Reallocation Group A Additional Amounts; and

5. thebalance prorataamongeachseries in Reallocation Group A based onthe Nominal Liquidation
Amount ofeach such series.

In the case of clauses (1), (2), (3) and (4) above, if the amount of Reallocation Group A Finance Charge
Collections is not sufficient to cover each suchamount in full, the amountavailable will be allocated among the series
in Reallocation Group A proratabased onthe claimthat eachseries has undertheapplicable clause. This means, for
example, that if the amount of Reallocation Group A Finance Charge Collections is notsufficientto cover Reallocation
Group A Interest, eachseries in Reallocation Group A, includingthe Series 2021-1 notes, will share such amount pro
rata based onthe amount ofthat series’ required interest payment and any other series in 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 largerallocation. 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 anewseries in
Reallocation Group A may reduce or increase the amount of Reallocation Group A Finance Charge Collections
allocated to the Series 2021-1 notes. See “Risk Factors—Issuance of additional notes or master trust investor
certificates may affect your voting rights and the timing and amount of payments to you. ”

Shared Excess Available Finance Charge Collections

The Series 2021-1 notes are included in a group of series designated as Shared Excess Available Finance Charge
Collections Group A. Series Available Finance Charge Collections in excess of the amount required to make all
required deposits and payments for the Series 2021-1 notes will be made available to otherseriesincluded in Shared
Excess Available Finance Charge Collections Group A whose allocation 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 payments, the Series 2021-1 notes will have access to Shared Excess Available
Finance Charge Collections, ifany, fromother series of notes in Shared Excess Available Finance Charge Collections
Group A. Shared Excess Available Finance Charge Collections allocated to the Series 2021-1 notes will be allocated
in the same manner and priority as Series Available Finance Charge Collections as described in
“—Payments of Interest, Fees and other Items. ”

Shared Excess Available Finance Charge Collections will be allocated to cover shortfalls in Finance Charge
Collections allocatedto other series of notes in Shared Excess Available Finance Charge Collections Group A, if any.
If these shortfalls exceed Shared Excess Available Finance Charge Collections forany Monthly Period, Shared Excess
Available Finance Charge Collections will be allocated pro rata among the applicable series of notes in Shared Excess
Available Finance Charge Collections Group A based on the relative 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. See “—Groups—Shared Excess Available Principal Collections. ”

Shared Excess Available Finance Charge Collections willnot be available for application by other series of notes
thatare notincluded 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,
there can be no assurance that:

e any otherseries willbe included in suchgroup,

o therewill be any Shared Excess Available Finance Charge Collections forany Monthly Period, or

o theissuingentity willnotat any time deliverthe certificate discontinuing sharing described above.

While the issuing entity does notbelieve that, based onthe applicable rules and regulations as currently in effect,

the sharing of Shared Excess Available Finance Charge Collections will have an adverse regulatory implication for
TD orthe transferor, there canbe no assurancethatthis will continueto be true in the future.
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Shared Excess Available Principal Collections

The Series 2021-1 notes are included in a group of series designated as Shared Excess Available Principal
Collections Group A. Series Available Principal Collections forany Monthly Period will first be usedto cover, during
the controlled accumulation period, deposits of the applicable Controlled Deposit Amount to the principal funding
account, and during theearly amortization period, payments to the Series 2021-1 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 Awhoseallocation of Principal Collections is notsufficientto make its
required principal deposits and payments. If Series Available Principal Collections are not sufficient to make all
required deposits and payments, the Series 2021-1 notes will have access to Shared Excess Available Principal
Collections, if any, allocated from other series of notes. Shared Excess Available Principal Collections allocated to
the Series 2021-1 notes will be allocated in the same mannerand priority as Series Available Principal Collections as
describedin “—Payments of Principal. ”

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, ifany. If theseshortfalls
exceed Shared Excess Available Principal Collections for any Monthly Period, Shared Excess Available Principal
Collections will be allocated pro rata among the applicable series of notes in Shared Excess Available Principal
Collections Group A based on the relativeamounts of those shortfalls. 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 series of notes that
are notincluded in Shared Excess Available Principal Collections Group A.

While any series of notes may be included in Shared Excess Availab le Principal Collections Group A, there can
be no assurance that any other series will be included in Shared Excess 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 fromwhich Principal Collections were shared will not be reduced.

Servicer Compensation and other Fees and Expenses

Thereceivables are sold on a fully-serviced basis and TD will not be entitled to receive a separate servicing fee
as compensation for its servicing activities or as reimbursementfor any expenses incurred by it as servicer. A successor
servicer may be entitled to receive successor servicing fees (Successor Servicing Fees) as compensation for its
servicing activitiesand as reimbursement forany expenses incurred by it as servicer. Foreach month, any Successor
Servicing Fee will equal the sumof (i) for any Monthly Period, one-twelfth of the product of (X) the Successor
Servicing Fee Percentage and (y) the aggregate amount of Principal Receivables as of theclose of business on the last
day of the prior Monthly Period, referred to as the Receivables Servicing Fee, and (ii) the amount of the servicing
fee for each collateral certificate included in the issuing entity.

The portion of any Successor Servicing Fee allocated to the Series 2021-1 noteholders, referred to as the Series
Successor Servicing Fee, will be paid from Series Available Finance Charge Collections and Shared Excess Available
Finance Charge Collections, if any, allocated fromother series of notes, as describedin “—Payments of Interest, Fees
and other Items.”

The fees, expenses and disbursements with respect to the offering of the Series 2021-1 notes are paid by the
issuing entity using funds extended to it by TD under the Subordinated Loan Agreement. Other fees, expenses and
disbursements ofthe issuer trustee, the indenture trustee and the administrator, as well as certain additional fees and
expensesrelatingtotheissuing entity are paid by the depositor, withoutreimbursement, out of its own funds on behalf
of the issuing entity.
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The Trust Indenture

The notes will be issued pursuant to the terms of the trust indenture and a related indenture supplement. The
following discussion and the discussions under “The Notes” and certain sections in the offering memorandum
summary summarize the material terms of the notes, the trust indenture andthe related indenture supplement. These
summaries do notpurportto be completeandare qualified in their entirety by referenceto the provisions of the notes,
the trust indenture and the related indenture supplement.

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 theissuing entity. See “Transaction Parties—
The Indenture Trustee” for a description of BNY Trust Company of Canada.

Under the terms of the trust indenture, the issuing entity has agreed to pay to the indenture trustee reasonable
compensation for performance of its duties under thetrustindenture. The indenture trustee has agreed to performonly
those duties expressly set forth in the trust indenture. Many of the duties of the indenture trustee are described
throughout this offering memorandum. Under the terms of the trust indenture, the indenture trustee’s limited
responsibilities include the following:

e to deliver to noteholders of record certain notices, reports and other documents received by the indenture
trustee, as required under the trustindenture;

e toauthenticate, deliver, cancel and otherwiseadminister the notes;
e tomaintain custody of any collateral certificates;

e to establish and maintain necessary issuing entity accounts and to maintain accurate records of activity in
those accounts;

e toserveas the payingagent and registrar, and, if it resigns these duties, to appoint a successor paying agent
and registrar;

e toinvestfundsintheissuing entity accounts at the direction of the issuing entity (or its agent);
o torepresentthenoteholders in interactions with clearing agencies and other similar organizations;

o to distribute and transfer funds at the direction of the issuing entity, as applicable, in accordance with the
terms ofthe trustindenture;

o toperiodically report on 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

o toperformcertain otheradministrative functions identified in the trust indenture.

In addition, the indenture trustee has thediscretionto require theissuing 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 applicable
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 investrrent
lossesto theextent that they result fromEligible Investments.

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 thetrustindentureto protect the interests of the noteholders and other
specified creditors under the trust indenture using the same degree of care andskill as a prudent personwould exercise
in the conduct ofhis orher own affairs. If an event of default occursand is continuing, the indenture trustee will be
responsible forenforcingtheagreements and therights ofthe noteholders. See “—Events of DefaultRemedies.” The
indenture trustee may, under certain limited circumstances, have the right or the obligationto do the following:
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o demand immediate paymentbytheissuing entity of all principal of, and any accrued, pastdueandadditional
interest on, the notes;

e enhance monitoring of the securitization;

e protect the interests ofthe noteholders and other specified creditors in the trust indenture in the receivables
or any collateral certificate in a bankruptcy orinsolvency proceeding;

e prepare and send timely notice tonoteholders ofthe event of default;

e institute judicial proceedings seeking the appointment of a national receiver for the collection of amounts
due and unpaid;

o rescind and annuladeclaration ofacceleration of the notes at the direction of the noteholders following an
event of default; and

e causetheissuing entity to sell assets (see“Deposit and Application of Funds—Sale of Assets™).

Following an event of default, the holders of not less than 66%:% of the outstanding dollar principal amount of
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 case, the indenture trustee may decline
to follow the direction ofthose holders only if it is advised by counseland 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 action so directed
would involve it in personal liability or (iii) the action sodirected would be unjustly prejudicial to the noteholders not
taking part in such direction.

If a Servicer Default occurs, in addition to the responsibilities described above, the indenture trustee may be
required to appoint a successor servicer orto take over servicing responsibilities under the servicing agreement. See
“Sourcesof Funds to Paythe Notes—Servicer Default. ”

The indenture trustee may resignat any time by giving written notice to theissuingentity. The indenture trustee
must also resign if a material conflict of interest arises in its role as an indenturetrustee 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 has been a bona fide noteholder of
such series, class ortranche forat least six months may, on behalf of itselfand all others similarly situated, petition
any courtof competentjurisdiction fortheremoval of the indenture trustee if the indenture trustee is nolonger 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, the
indenture trustee becomes incapable ofacting with respect to any series, class or tranche of notes, or if the indenture
trusteebecomesinsolvent. In allsuch circumstances, the issuing entity mustappoint a successor indenture trustee for
the notes. Any resignation or removal of the Indenture trustee and appointment of a successor indenture trustee will
not become effective untilthe successor indenture trustee accepts the appointment. If an instrument of acceptance by
a successor indenture trustee has not been 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 the indenture trustee for all services rendered. The issuing entity will ako
indemnify the indenture trustee forany loss, liability or expense incurred without negligence or bad faith on its part,
arising out of orin connectionwith the administration ofthe issuingentity. In certain instances, this indemnification
will be higher in priority than payments to noteholders. See “The Trust Indenture—Events of Default Remedies.” The
indenture trustee may also be indemnified by the servicer pursuant to theterms ofthe trustindenture.

Any successor indenture trustee will execute and deliver to the issuing entity and its predecessor indenture trustee
an instrument accepting such appointment. The successor indenture trustee must be a bank, a trust company or a
corporation organized and doing businessunder the laws of Canadaorofany province orterritory thereof, authorized
undersuchlaws to carry onatrustbusinessin each of the provinces and territories of Canada. The issuing entity may
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not, nor may any person directly or indirectly controlling, controlled by, or under common control with the issuing
entity, serveas indenture trustee.

The issuing entity or its affiliates may maintain accounts and other banking or trustee relationships with the
indenture trustee and its affiliates.

Issuing Entity Covenants
The issuingentity will not,among other things:

e claim any credit on or make any deduction fromthe principal and interest payable 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),

o voluntarily dissolve or liquidate,

o permit (i) the validity or effectiveness of the trust indenture (or any supplement thereto) to be impaired, or
permit the lien created by the trustindenture (or any supplement thereto) to be amended, hypot hecated,
subordinated, terminated or discharged, or permit any personto bereleased fromany covenants or obligations
with respecttothenotes under thetrust indenture except as may be expressly permitted by thetrustindenture,
(ii) any lien, charge, excise, claim, security interest, mortgage or other encumbrance (other than the lien in
favorofthe indenture trustee created by the trust indenture (orany supplement thereto)) to be created onor
extend to or otherwise ariseuponor burdenthecollateral transferred to theissuing entity or proceeds thereof
or (iii) release any security or guaranteein respect of the collateral transferred to the issuing entity, or

o take any action that would cause it to be treated as engaged in a “trade or business within the United States”
for U.S. federalincome tax purposes.

The issuingentity may not engagein any activity otherthan the activities set forthin the declaration of trust, the
material provisions of which are describedin “The Issuing Entity. ”

Theissuingentity willalso covenant that if:

e theissuingentity defaults in the paymentofinterest on any series, class or tranche of notes whensuch interest
becomes due and payable and such default continues for a period of 35 days following the date on which
such interest became dueand payable, or

o theissuingentity defaultsin the payment ofthe principal of any series, class ortrancheof notes on its legal
maturity date,

and that default continues beyond any specified grace period provided for that series, class or tranche of notes, the
issuingentity will, upon demand of the indenture trustee, pay tothe indenture trustee, for the benefit of the hold ers of
any such notes of the affected series, class or tranche, the whole amount then due and payable on any such notes for
principaland 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 oftheindenturetrustee, its agents and counsel and all other compensation due totheindenturetrustee. If the
issuing entity fails to pay such amounts upon such demand, the indenture trustee may institute a judicial proceeding
seeking the appointmentof a national receiver for the collection of the unpaid amounts described above.

Early Amortization Bvents

The issuing entity will be required to repay in whole orin part, tothe extentthat funds are available for repayment
after giving effect to all allocations and reallocations and, for subordinated notes of a multiple tranche series, to the
extent paymentis permitted by thesubordination provisions of thesenior notes of the same series, each affected series,
class ortranche of notes upontheoccurrence ofan early amortization event.

111



Early amortization events set forthin the Indenture include the following:
e theoccurrenceofan event of default and acceleration of the notes of a series, class ortranche;

o for any series, class or tranche of notes, the occurrence of the expected final payment date of such series,
class ortranche of notes;

e theissuingentity becomes an “investment company” within the meaning ofthe Investment Company Act;
o theoccurrenceof certain events of bankruptcy or insolvency of the transferor or TD; and

e anaccountowner,including TD, becomesunable forany reason to transfer receivablesto the transferor or
the transferor becomes unable forany reasonto transfer receivables tothe issuing entity.

Additional early amortization events may be set forth in any indenture supplement See “The Trust Indenture—
Early Amortization Events ” and “—Events of Default” and “The Notes—Early Amortization ofthe Notes. ”

In the case ofany event described in the first, second and third bullet points above, an early amortization event
shall occurwith respectto theapplicable series, class or tranche of notes withoutany notice or otheraction on the part
of the issuertrustee, the indenture trustee orany noteholders immediately upon the occurrence ofsuch 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, class ortranche of notes without any notice or otheractionon 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 expiration of the 60-day grace period), but only to theextent that:

(X as of the date of such event, the average of the Monthly Pool Balance Percentage for the immediately
precedingthree Monthly Periods is equalto or greater than 10%, or

(y) as of the date of such 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 eventor inability totransfer assets, the Pool Balanceis notat least equal to the Required Pool Balance
(without giving effect to Principal Receivables or collateral certificates attributable to the transferor or TD with
respect towhich theinsolvency event or the inability to transfer assets has occurred).

The amountrepaid with respect toa series, class or tranche of notes will equal (i) the outstanding currency specific
dollar principal amount of that series, class or tranche, plus (ii) any accrued, past due and additional interest to but
excluding the date 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 payable to the 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 giving effect to 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 notes, plus any accrued, past due and additional interest, is paid in full, or the legal
maturity date ofthe 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 that series, class or tranche has not been paid in full. However, any
funds previously deposited into the applicable issuing entity accounts and any amounts received froman applicable
derivative agreement, supplemental credit enhancement agreement or supplemental liquidity agreement will still be
available to pay principal of and intereston 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 Amount of that
series, class ortranchedueto charge-offs resulting fromany uncovered Default Amountallocated tothatseries, class
or trancheordue to Reallocated Principal Collections used to pay shortfalls in interest on senior notes.

Payments on notes that are repaid as described above will be made in the same priority as described in “Deposit
and Applicationof Funds. ” The issuing entity will give notice to holders of the affected notes of the occurrence of an
early amortization event.
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Bwvents of Default
Each of the following eventsis an eventof default for any affected series, class or tranche of notes:

o forany series, class ortranche ofnotes, as applicable, theissuingentity’s failure, fora period of 35 days, to
pay interest on such noteswhensuch interestbecomes dueand payable;

e forany series, class ortranche ofnotes, the issuing entity’s failure to pay the stated principal amount of such
series, class ortranche of notes onthe applicable legal maturity date;

e theissuing entity’s default in the performance, orbreach, ofany otherofits covenants or warranties in the
trust indenture, for a period 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 providedwritten notice requesting remedy of that breach, and, as a result of such default, the interests of
the related noteholders are materially and adversely affected and continue to be materially and adversely
affected duringthe 90-day period;

e certain events of bankruptcy orinsolvency ofthe issuing entity, including (i) the issuer trustee’s admission,
on behalfofthe 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 the issuing entity or 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 issuingentity or of its property (or any substantial part thereof); or

e anyadditionalevents of default as set forth in the applicable indenture supplement. See “Summary—Events
of Default. ”

Failure to pay the full stated principalamount of a note on its expected final paymentdate will not constitutean
event of default. Aneventof default relating to oneseries, class or tranche of notes will not necessarily be an event of
default relating to any other series, class 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 nothavesufficient funds available or because payment of principal of a subordinated note is delayed
because it is necessary to provide required subordination for senior notes.

Bwents of Default Remedies

If an event of default involving the issuing entity’s default in the performance, or breach, of any other of'its
covenants or warranties in the trust indenture occurs, for a period of 90 days after receiving written notice thereof,
either the indenture trustee or the holders ofnot less than 66%3% ofthe outstanding dollar principal amount ofall of
the outstanding notes (treated as one class) may declare by written notice to the issuing entity the principal ofall the
outstandingnotesto be immediately due and payable.

If otherevents of default occurand are continuing forany series, class ortranche, either the indenture t rustee or
the holders ofnotless than 66%:% ofthe outstanding dollar principal amountofthe notes ofthe affected series, class
or tranche may declare by written notice to the issuing entity the principal of all those outstanding notes to be
immediately due and payable. This declaration of acceleration may generally be rescinded by the holders ofnot less
than 66%:% of the aggregate outstanding dollar principal amount of outstanding notes of the affected series, class or
tranche.

The occurrence ofan eventofdefault involving the issuing entity’s failure to pay the stated principal amount of
a series, classortranche of notes on the applicable legal maturity date or the bankruptcy orinsolvency of the issuing
entity results in an automatic accelerationof all of the notes, withoutnotice or demandto any person, andthe issuing
entity will automatically andimmediately be obligated to pay offthe notesto the extentfunds are available.
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If a series, class ortranche of notes is accelerated before its legal maturity date, the indenture trustee may, and at
the direction ofthe holders ofnot less than 66%:% ofthe outstanding dollar principal amount ofnotes of the affected
series, class ortranche at any time thereafter will, at any time thereafter sell or direct the sale ofassets in the issuing
entity as provided in “Depositand Application of Funds—Sale of Assets ” for 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 multiple tranche series may be delayed as described under “Depositand Application of
Funds—Saleof Assets " if the payment is not permitted by the subordination provisions of the senior notes of the sarme
series.

If the Nominal Liquidation Amount of a series, class ortranche of notes is greater than zero on the legal maturity
date, assets will be sold, as described in “Depositand Application of Funds—Sale of Assets. ”

Upon the sale ofassets in the issuing entity following (i) an event of default and acceleration ofa series, class or
tranche of notes and (i) the legal maturity date of a series, class or tranche of notes, the Nominal Liquidation Amount
ofthat series, class or tranche of notes will be reduced to zero upon suchsale evenifthe proceeds of that sale, amounts
on deposit in issuing entity accounts for that series, class or tranche and any other amounts 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 ortranche will be considered to be paid in fulland the holders of thatseries, class or tranche of notes will
have no further right or claimand the issuing entity will have no further obligation or liability for principal of and
interest on those notes. Noteholders of that series, class ortranchewill receive the proceeds of the sale in an amount
not to exceed the outstanding dollar principalamount of their notes, plus any accrued, pastdueand additional interest
on suchnotes. Thenotes of that series, class or tranche willno longer be outstanding under thetrustindenture (or any
supplement thereto) oncethe sale occurs.

After giving effect to a sale of assets for a series, class or tranche of notes, the amount of proceeds and other
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 Nominal Liquidation Amount of that series, class or tranche or if the sale price for the assets was less than the
outstandingdollar principalamount of thatseries, class or tranche. These types of deficiencies will not be reimbursed.

Any money orother property collected by the indenture trustee in connection with a sale of assets followingan
event of default andacceleration foraseries, class ortranche of notes will be applied in the following priority, at the
date fixed by the indenture trustee:

o first,to pay all compensation owedto theindenture trustee for services rendered in connection with the trust
indenture (and any supplement thereto);

e second, to 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;

o third, to pay any successor servicing fees owed to the servicer and any other fees or expenses then owing that
series, class ortranche; and

o 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, classortranche of notes, then:

o theissuingentitywill continueto hold the assets, and distributions on the assets will continue to be applied
in accordancewith the distribution provisions of the trustindenture and the related indenture supplement;

o principalwill be paid on the acceleratedseries, class ortranche of notes to the extent funds are received by
the issuingentity and available to theaccelerated series, class or tranche after giving effectto allallocations
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and reallocations and payment is permitted by the subordination provisions of the senior notes of the same
series;

o iftheaccelerated notes are atranche of subordinated notes of a multiple trancheseries, and the subordination
provisions prevent the payment of the accelerated tranche of subordinated notes, prefunding of the senior
notes ofthatserieswill begin, as provided in the applicable indenture supplement. Thereafter, payment will
be made to the extent provided in the applicable indenture supplement; and

o on the legal maturity date of the accelerated notes, if the Nominal Liquidation Amount of the accelerated
notes is greaterthan zero, the indenture trustee will direct the sale of assets.

The holders ofnot less than 66%% ofthe outstanding dollar principalamount of any accelerated series, class or
tranche of notes have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the indenture trustee, orexercising any trust or power conferred on the indenture trustee. However, this
right may be exercised only if the indenture trustee is advised by counseland is provided with an opinion of counsel
upon which it may conclusively rely to the effect that the direction provided by the noteholders doe s not conflict with
applicable laworthe trust indenture or the related indenture supplement or havea substantial likelihood of involving
the indenture trustee in personal liability. The holder of any note will have the rightto institute suit for the enforcerrent
of payment of principal of and intereston such note on the legal maturity dateexpressed in such note, and such right
will not be impaired withoutthe consent of thatnoteholder; provided, however, thattheobligationto pay principal of
and interest on the notes or any other amount payable to any noteholder will be without recourse to the transferor,
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 be subjectto theallocationand payment provisions in the trust indenture and theapplicable indenture
supplement and limited to amounts available (after giving effect to such allocationand payment provisions) fromthe
collateral pledgedto 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 trustindenture (and any supplementthereto) unless the holders of affected
notes offerthe indenture 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
seniorto the lien ofthose notes for its unpaid feesand 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 any jurisdiction 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 ortranche of notes are issuable in whole or in part as bearer notes, a meeting of noteholders of
the series, class ortranche of notes may be called at any time and fromtime to time pursuant to thetrust indenture to
make, give or take any actionprovided by the trustindenture.

The indenture trustee will call a meeting upon request of the issuing entity or the holders of at least 10% in
aggregate outstanding dollar principalamountof the outstanding notes of the series, class or trancheissuable in whole
or in part as bearer notes. In any case, a meeting will be called after notice is given to holders of notes in accordance
with the trust indenture. The indenture trustee may calla meeting of the holders ofa series, class or tranche of notes
atany time forany purpose.

The quorum for a meeting 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, unlessa different percentage is specified for approving action
taken at the meeting, in which casethe quorumis such percentage.
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Voting

Any actionorvoteto be takenby the holders ofnot less than 66%:%, or other specified percentage, ofany series,
class ortranche ofnotes may beadopted by the affirmative vote ofthe holders ofnot less than 66%%, or the applicable
otherspecified percentage, of theaggregate outstanding dollar principal amount of the outstanding notes of that series,
class ortranche, as the case may be. For a description of noteholders’ voting, see “Risk Factors—Youmay have limited
orno abilityto controlactions underthe indenture, the transfer agreement, the servicingagreement or a master trust
pooling and servicing agreement. This may result in, among other things, payment of principal being accelerated
when it is beneficial to you to receive payment of principal on the expected final payment date, or it may result in
paymentofprincipal notbeingaccelerated whenitis beneficial to youto receiveearly payment of principal. ”

Any actionorvote takenat any meeting of holders of notes duly held in accordance with the trust indenture will
be binding on allholders ofthe affected notes or the affected series, class or tranche of notes, as the case may be.

Notes held by the issuing entity, the transferor or any of their affiliates will not be deemed outstanding for
purposes of voting or calculating a quorumat any meeting of noteholders.

Amendments to the Indenture and the Indenture Supplements

The issuing entity and the indenture trustee may amend, supplement or otherwise modify the trust indenture or
any indenture supplement without the consent of any noteholder if the Note Rating Agency Condition has been
satisfied upon delivery by the issuing entity to the indenture trustee of an officer’s certificate to the effect that the
issuing entity reasonably believes that such amendment will not and is not reasonably expected to have an Adverse
Effect. Such amendments to thetrust indenture orany indenture supplement may:

o evidence the succession ofanotherentity to the issuing entity, and the assumption by such successor of the
covenants ofthe issuing entity in the trust indenture and the notes;

e add to the covenants of the issuing entity, or have the issuing entity surrender any of its rights or powers
underthe trust indenture (orany supplement thereto), for the benefit of the noteholders of any orall series,
classesortranches;

e cure any ambiguity, correct or supplement any provision in the trust indenture which may be inconsistent
with any other provision in the trust indenture (or any supplement thereto), or make any other provisions for
matters or questions arising under the trustindenture;

o establishanyformofnote, orto add to the rights ofthe holders of any series, class ortrancheof notes;

o provide forthe acceptance ofa 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 to provide for or facilitate the administration of the trusts under the trust indenture by more than
one indenture trustee;

e add any additional early amortization events or events of default relating to any or all series, classes or
tranches of notes;

e provide forthe consolidation of any mastertrust 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 (otherthan the related collateral certificate);

o 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 trustindenture orany other related document;

e addassetsto the issuingentity;

e provide foradditional oralternative forms of credit enhancement forany series, class or tranche of notes;
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e tocomply with any regulatory, accounting or taxlaws;
o qualify forsale treatment under generally accepted accounting principles; or

e toenabletheissuing entity to file a registration statement (and any related exhibits thereto) for the offering
of securities registered under the Securities Actand to comply with Regulation AB thereunder (including,
without limitation, ongoing reporting obligations thereunder).

The issuing entity andtheindenture trustee may furtheramend the trustindenture orany indenture supplement to
modify, eliminate or add to the provisions thereof to (i) facilitate compliance with changes in laws or regulations
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 conformto or be consistent with or in furtherance of the statements
made herein with respect tothetrustindenture or any indenture supplement, in each caseupondelivery by the issuing
entity to theindenture trustee and the issuer trustee ofan officer’s certificate ofthe issuing entity to the effectthat (A)
the issuing entity reasonably 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 transaction documents, or suchamendment is required to cause the provisions of the trust
indenture to conformto or be consistentwith or in furtherance of the statements made herein with respectto the trust
indenture orany indenturesupplement.

Additionally, the trust indenture or any indenture supplement may also be amended without the consent of the
indenture trustee orany noteholders for the purpose of adding provisions to, or changing in any manner or eliminating
any ofthe provisions of, the trust indenture orany indenture supplement or of modifying in any manner the rights of
the holders of the notes under the trustindenture or any indenture supplement; provided, however, that (i) the issuing
entity shall deliver to the indenture trustee and the issuer trustee an officer’s certificate to the effect that the issuing
entity reasonably believes that suchamendmentwill not and is not reasonably expected to have an Adverse Effect and
(ii) the Note Rating Agency Condition shall be satisfied with respectto suchamendment.

Additionally, the trust indenture or any indenture supplement may also be amended without the consent of the
indenture trustee orany noteholders to providefor (i) the establishment of multiple asset pools and the designation of
assetsto be included as part of specific asset pools or (ii) those changes necessary for compliance with securities law
requirements or banking laws or regulations; provided, however, that (i) the issuing entity shall deliver tothe indenture
trustee and the issuer trustee an officer’s certificate to the effect 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 respectto suchamendment.

The indenture trustee may, but shall not be obligated to, enter into any amendment which adversely affects the
indenture trustee’s rights, duties, benefits, protections, privileges or immunities under the trust indenture (or any
supplement thereto).

The issuing entity and the indenture trustee may modify and amend the trust indenture or any indenture
supplement, for reasons other thanthose stated in the prior paragraphs, with prior notice to each rating agency that has
rated any outstanding series, class or tranche of notes and the consent of the holders of not less than 66%:% of the
outstanding dollar principal amount of each series, class or tranche of notes affected by that modification or
amendment. However, if the modification oramendmentwould result in any of the following events occurring, it may
be made only with the consent oftheholders of 100% of each outstanding series, class or tranche of notes affected by
the modification oramendment:

e achangeinany date scheduled forthe payment of intereston any note or the expected final payment date or
legal maturity date ofany note;

e areduction in the stated principal amount of, or interest rate on, any note, or a change in the method of
computingtheoutstanding dollar principal amount, the outstanding currency specific dollar principal amount,
the Adjusted Outstanding Dollar Principal Amount, orthe Nominal Liquidation Amount in amannerthat is
adverseto any noteholder;
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e areduction in the amount ofa discount note payable upon the occurrence of an early amortization eventor
other optional or mandatory redemption or upon the acceleration of its legal maturity date;

e animpairment ofthe right to institute suit for the enforcementofany paymenton any note;

e areduction in the percentage in outstanding 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 waiver of compliance with provisions
of the trustindenture or for waiver of defaults and their consequences provided forin the trustindenture;

o a modification of any of the provisions governing the amendment of the trust indenture any indenture
supplement or the issuing entity’s covenants not to claim rights under any law which would affect the
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 amendment or to 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;

e permission being givento create any lien or other encumbrance on the collateral ranking senior to the lien of
the trust indenture;

e achange inthe city or political subdivision so designated with respect toany series, class or tranche of notes
where any principal of, or interest on, any note is payable; or

e achangeinthe methodof computingthe amountof principal of, orintereston, any note on any date.

The holders of a majority in aggregate outstanding dollar principal amountof the outstanding notes of anaffected
series, class or tranche may waive, on behalf of the holders of all of the notes of that series, class or tranche, compliance
by the issuing entity with specified restrictive provisions of the trustindenture or the related indenture supplement.

The holders ofnot less than 66%:% ofthe aggregate outstanding dollar principal amount ofthe outstanding notes
of an affected series, class ortranche may, on behalf ofall holders of notes of that series, class or tranche, waive any
past default underthetrustindenture or the trust indenture supplementrelating tothat series, class or tranche of notes.
However, the consent of the holders of all outstanding notes ofa series, class or tranche is required to waive any past
default in the payment of principal of, or intereston, any note of thatseries, class or trancheor 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
outstandingnote of that series, class or tranche.

Notwithstanding anything in the above paragraphs, the issuer trustee may not modify, amend or supplernent 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’s interests thereunder.

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 sentto the addresses of the holders as they appear in the note register.

Issuing Entity’s Annual Compliance Statement

The issuing entity will be required to furnish annually to the indenture trustee a statement concerning its
performance or fulfillment of covenants, agreements or conditions in the trust indenture (orany supplement thereto)
as well as the presence orabsence of defaults under thetrust indenture (or any supplement thereto).

Listof Noteholders

Three or more holders of notes of any series, class or tranche, each of whomhas owned a note for at least six
months, may, uponwritten request to the indenture trustee, obtain accessto the current list of noteholders of theissuing
entity for purposes of communicating with other noteholders concerning their rights under the trust indenture (or any
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supplement thereto) orthe notes. The indenture trustee may elect notto give the requesting noteholders access to the
listif it agrees to mailthe desired communicationor proxy to allapplicable noteholders.

Reports

Monthly reports containing information onthenotes and the collateral securing the notes 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:

e certain information regarding the activity in the issuing entity (e.g., beginning and end of month Principal
Receivables, total receivables added, total receivables removed, end of month Pool Balance, end of month
Required Pool Balance, gross Default Amount, end of month number of accounts, etc.);

e certain delinquencyand loss information, including the annualized net default rate;

e certain information regarding collections during the related month, including the principal payment rate and
the Trust Portfolio yield;

o the Floating Allocation Percentage, shared excess Finance Charge Collections, the Principal Allocation
Percentage, Reallocated Principal Collections and shared excess principal collections;

e interestto be paid on thecorresponding paymentdate;
e principalto be paid on the corresponding payment date, ifany; and

o the Nominal Liquidation Amount for the related series.
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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 purchase agreement 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 Fu nding Limited
Partnership, on a fully-serviced basis, pursuant to the Evergreen Funding Limited Partnership receivables purchase
agreement and then transferred by Evergreen 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 afully-servicedbasis, pursuantto the Evergreen Funding Limited Partnership receivables purchase agreementand
then transferred by Evergreen Funding Limited Partnership to the issuing entity. In connection with the sale of
receivablesto Evergreen Funding Limited Partnership, TD has:

filed appropriate provincial or territorial financing statements or provide for the appropriate registrations to
evidence the sale to the respective purchaser and to perfect the right, title and interest of such purchaser in
those receivables; and

indicated in its books and records (including any related computer files) that the receivables have been sold
by it to the respective purchaser.

Pursuant to the receivables purchase agreement, TD:

sold all ofits right, title and interest, ifany, in the receivables existing in the initial accounts at the applicable
cut-offdateandin thereceivables thereafter arising in those accounts (unless such initial account has become
a removed account ora purged account), in each case including all recoveries allocable to such receivables,
all monies due orto become due, allamounts received or receivable, all collections and all proceeds, each as
it relates to such receivables; and

will, fromtime to time, at the request of the respective purchaser, designate Additional Accounts and sell to
the respective purchaser all of its right, title and interest in the receivables existing in the Additional Accounts
on the applicable addition cut-off dateand in the receivables arising thereafter in those accounts (unless such
additional account has become a removed account or a purged account), in each case including recoveries,
all monies due orto become due, allamounts received or receivable, all collections andall proceeds, each as
it relates to such receivables.

Pursuant to the transfer agreement, Evergreen Funding Limited Partnership has assignedall of its right, title and
interest in the respective receivables purchase agreement, including its right to enforce the agreement against TD, to
the issuingentity.

Representations and Warranties

In the receivables purchase agreement, TD represents and warrants to the depositor that, among other things:

it is a Schedule I Bank underthe Bank 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 or by which 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 with 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,
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orders, approvals, registrations or declarations, as applicable, would not have a material adverse effect on
TD’s ability to performits obligations under the receivables purchase agreement.

Repurchase Obligations
In the receivables purchase agreement, TD makes the following representations and warranties, among others:

o asoftheapplicable cut-off date with respect to the accounts, the list of accounts and information conceming
the accounts provided by it is accurate and complete in all material respects, with certain permitted
exceptions;

e each receivable conveyed by it to the depositor has been conveyed free and clear ofany lien;

o all governmental authorizations, consents, orders, approvals, registrations or declarations required to be
obtained, effected or givenby it in connection with the conveyance of receivables tothe depositor have been
duly obtained, effected or givenand are in full force and effect;

e asofeach applicable cut-off date, each account was an Eligible Account;

o as of each applicable cut-off date, each of the receivables then existing in the accounts was an Eligible
Receivable under the receivables purchase agreement;

e as of the date of creation of any new receivable, such receivable is an Eligible Receivable under the
receivables purchase agreement; and

o no selection procedures reasonably believed by it to be materially adverse to the interests of the depositor
have beenusedin selectingtheaccounts.

The receivables purchase agreement provides that if TD breaches any of the representations and warranties
describedabove and, as a result, the depositor is required under the transfer agreement to accepta 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 amount equal to the unpaid balance of such Ineligible

I

Receivables. See “—Representationsand Warranties. ”
Reassignment of Other Receivables

TD also represents and warrants in the receivables purchase agreement that (i) such receivables purchase
agreement and any supplemental conveyance (including Québec assignments, if any) each constitutes a legal, valid
and binding obligation of TD, as applicable, with certain permitted exceptions, and (ii) the receivables purchase
agreement and any supplemental conveyance (including Québec assignments, if any) constitute a valid sale to the
respective purchaser of all right, title and interest of TD ofthe receivables, including all recoveries, allmonies due or
to become due, all amounts received or receivable, all collections and all proceeds, each as it relates to such
receivables. Ifa representation described in (i) or (ii) of the preceding sentence is nottrue and correct in any material
respectand as aresult of the breachthe respective purchaser is required under the receivables purchase agreementto
acceptareassignmentofall of the receivables previously sold by TD pursuanttosuch receivables purchase agreement,
TD will accept a reassignment of those receivables. See “—Representations and Warranties. ” If TD is required to
accept such reassignment, 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 materialamendment, however, may be effective unless:

¢ the Note Rating Agency Conditionwill be satisfied with respect tosuchamendment; and
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e TDwill deliveran officer’s certificate, dated the date of such action, stating that it reasonably believes that
the amendment willnot result in an eventofdefault 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 applicable to TD, the respective purchaser or the
transactions described in the receivables purchase agreement upon delivery by TD to the indenture trustee of an
officer’s certificate of TD to the effectthat (A) TD reasonably believes thatsuchamendment will not result in an early
amortization event or (B) such amendmentis 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
receivables purchase agreement may also be amended by TD and the depositor to enable the issuing entity to fik a
registration statement for the offering of securities registered under the Securities Act and to comply with the
regulations, upondelivery by TD to the depositor ofan officer’s certificate to the effect that TD reasonably believes
that suchan amendmentwill not result in an event of default oran early amortization event.

Termination

The receivable purchaseagreementwill not terminate at least until the earlier of (i) the termination of the issuing
entity pursuant tothe declaration of trust and (ii) an amendment to the transfer agreement to replace Evergreen Funding
Limited Partnership as the transferor under the transfer agreement. Nevertheless, if a receiver or 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
notice of that eventto the depositor andthe indenture trustee.
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Description of the Swap Agreement
Swap Agreement

On or before the Issue Date, the issuing entity will enter into the Swap Agreement with TD, as swap counterparty,
for hedgingpurposes. The Swap Agreement willbe documented undera 1992 ISDA Master Agreementas published
by the International Swaps and Derivatives Association, Inc., including a schedule, credit support annex and
confirmations theretowith respectto eachofthe Class A notes, the Class Bnotesand the Class Cnotes.

While the payments received by theissuing entity fromthe receivables will be denominated in Canadian dollars,
interest on the Series 2021-1 notes will be paid in U.S. dollars. A certain portion of Canadian dollar collections of
receivablesand otherassets included in the issuing entity will be paid by the issuing entity to TD, as swap counterparty,
(i) under the swap transaction relating to the Class A notes based on a fixed rate of 1.272%, in exchange for U.S.
dollar fixed rate amounts, (i) underthe swaptransactionrelating tothe Class B notes based on a fixed rate of 1.516%,
in exchange for U.S. dollar fixed rate amounts, and (iii) under the swap transactionrelating to the Class C notes based
on a fixed rate of 1.782%, in exchange for U.S. dollar fixed rate amounts, which should help reduce the risk of the
currency mismatchin respect of the Series 2021-1 notes. In addition, payments of principal on the Series 2021-1 notes
will be made in U.S. dollars. The swap counterparty willalso convert, at the Initial Exchange Rate, amounts paid by
the issuingentity in Canadiandollars in respect of principal of the Series 2021-1 notes for payment in U.S. dollars to
the noteholders ofthe Series 2021-1 notes. It should be noted that the Series 2021-1 notes will always be subject to
systemic risk factors and to certain other risks that cannot be hedged, in whole orin part. Moreover, there can be no
assurance that the use ofhedgingwill be effective. While hedging canreduce losses, it can also reduce or eliminate
gains orcause losses if the market moves in an unexpected manner or if the cost of the derivativetransaction offsets
the advantageofthe hedge. Inaddition, hedging involves special risks including, butnot limited to, correlation risk.

Swap Counterparty

TD will be the swap counterparty under the Swap Agreement. See “Transaction Parties—TheSeller.”
Payments under the Swap Agreement

Underthe Swap Agreement, onthe Issue Date, theissuing entity will pay to the swap counterparty the U.S. dollar
proceeds ofthe Series 2021-1 notes and will receive the Canadiandollar equivalent of theaggregate principal balance
of such Series 2021-1 Notes, using an exchange rate of 1.237 Canadian dollars per United States dollar (the Initial
Exchange Rate). Onthe Swap Termination Date, the issuing entity will receive from the swap counterparty the U.S.
dollar principalamount ofthe Series 2021-1 notes, which will be usedto repay the holders of the Series 2021-1 notes,
and will pay to the swap counterparty the Canadian dollar equivalent of such amount determined at the Initial
Exchange Rate. The amountpayable by the issuing entity to the swap counterparty pursuant to the previous sentence
is referred to as the Party B Final Exchange Amount. Separate Party B Final Exchange Amounts are due with respect
to the relevant class of Series 2021-1 notes under, as applicable, the Class A Swap Confirmation, the Class B Swap
Confirmation, and the Class C Swap Confirmation. In addition, on each Payment Date during an early amortization
period priorto the occurrence ofa Swap Termination Event, the issuing entity will pay to the swap counterparty the
Canadian dollarequivalent of an amountequal to the Monthly Principal, determined at the Initial Exchange Rate (the
Party B Interim Exchange Amount), and the issuing entity will receive from the swap counterparty the U.S. dollar
equivalent of the applicable Party B Interim Exchange Amount, determined at the Initial Exchange Rate, which will
be used to repay the holders of the Series 2021-1 notes. Separate Party B Interim Exchange Amounts are due with
respect tothe relevantclass of Series 2021-1 notes under, as applicable, the Class A Swap Confirmation, the Class B
Swap Confirmation, and the Class C Swap Confirmation.

In addition, on each Payment Date priorto the occurrence ofa Swap Termination Event, the issuing entity will
be obligated to pay to the swap counterparty, fromthe amount available as described in “Deposit and Application of
Funds—Payments of Interest, Fees and other Items,” amounts in Canadian dollars (the Interest Swap Payments)
with respectto each class of the Series 2021-1 notes calculated on the Canadian dollarequivalent of the outstanding
principalamount of the Series 2021-1 notes based on a fixed rate of 1.272% with respectto the Class A notes (which
we refer to as the Class A Interest Swap Payment), a fixed rate of 1.516% with respect tothe Class B notes (which we
refer to as the Class B Interest Swap Payment), and a fixed rate of 1.782% with respect to the Class Cnotes (which
we referto as the Class C Interest Swap Payment), in each case forthe related calculation period. In exchange for the
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Interest Swap Payments, the swap counterparty will be obligated topayto the issuing entity the U.S. dollar fixed rate
amount (the Class A Interest Swap Receipt) in respectofthe Class A notes owingon the related Payment Date and
the U.S. dollar fixed rate amount (with respect to the Class B notes, the Class B Interest Swap Receipt, and with
respect tothe Class Cnotes, the Class C Interest Swap Receipt) in respect of the Class Bnotes or Class Cnotes, as
applicable, owing on the related Payment Date.

The issuing entity shall deposit or arrange for the deposit of all U.S. dollar amounts received fromthe swap
counterparty under the Swap Agreement, other than amounts received in respect of credit support, to the note payment
account. Amounts in the note payment account will be distributed as described in “ The Notes—Issuing Entity Assets
and Accounts—Note PaymentAccount.”

Swap Termination Dates

The Swap Agreement will terminate, in accordance with its respectiveterms, onthe earlierto occur of (the Swap
Termination Date):

e thelegal maturity date;
e thedate onwhich the aggregate unpaid principalamount of the Series 2021-1 notes is paid in full; and
e thedesignationofan Early Termination Date pursuant tothe ISDA Master Agreement.

Default and Termination under the Swap Agreement

Events of default underthe Swap Agreement are limited to:

o the failure of the issuing entity or the swap counterparty to pay any amount when due under the Swap
Agreement after giving effect to any grace period; provided, that with respect to the issuing entity an
event of default under the Swap Agreement will not occur where such failure is caused by the assets
then-available to the issuing entity being insufficientto make the payment;

e with respectto theswap counterparty only, the “Credit Support Default” eventofdefault as described in
Section 5(a)(iii) ofthe ISDA Master Agreement; and

e thefollowing standard events of default under the ISDA Master A greement: “Bankruptcy” and “Merger
Without Assumption”, as described in Sections 5(a)(vii) and 5(a)(viii) of the ISDA Master Agreement,
otherthan, with respectto the issuing entity only, Section 5(a)(vii)(2) of the ISDA Master Agreement.

Termination events under the Swap Agreement are limited to:
o thefailure of the swap counterparty to comply with the downgrade provisions set outimmediately below;

e thefollowing standard termination events under the ISDA Master Agreement: “Illegality” (expanded to
cover obligations to comply with directives of government agencies or authorities), “Tax Event,” and
“Tax Event Upon Merger,” as described in Sections 5(b)(i), 5(b)(ii) and 5(b)(iii) of the ISDA Master
Agreement, except, with respect to the swap counterparty, any “Tax” will be an “Indemnifiable Tax’
and with respect to theissuing entity, no “Tax” will be an “Indemnifiable Tax”; and

e an amendment, modification or supplement of the Series 2021-1 indenture supplement or the Trust
Indenture in a manner that materially and adversely affects any interestof the swap counterparty, without
the swap counterparty’s prior written consent.
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Downgrade of Swap Counterparty
S&P

Underthe Swap Agreement, if the swap counterparty no longer has an issuer credit rating assighed by S&P (an
S&P Rating) of “A+” or better (such rating, the S&P Initial Required Rating), the swap counterparty will, within
90 days of such occurrence, either (i) with prior notice to S&P, obtain an eligible guarantee in formand substance
satisfactory to S&P, provided that the guarantor of such guarantee satisfies the S&P Initial Required Rating, or (ii)
effect a transfer of all of its interest and obligations in and under the Swap Agreement to an eligible replacenent,
provided thatsucheligible replacementsatisfies the S&P Initial Required Rating.

At any time during the term of the Swap Agreement, the swap counterparty may elect to have alternate S&P
downgrade provisions apply as described in the following three paragraphs, provided that (i) the swap counterparty is
nota “defaulting party” or an “affected party” under the Swap A greement, (ii) the swap counterparty provides at least
one Business Day’s priornotice to the issuing entity and to S&P specifying the new alternate downgrade provisions
that will apply, (i) the change of applicable downgrade provisions will not result in the swap counterparty’s ratings
falling belowthe required ratings foran eligible replacement under the newly elected option, and (iv) the change of
applicable downgrade provisions occurs before the expiry of the 90 day remedy period for replacement.

There are three alternate S&P downgrade provisions set forth in the Swap Agreement. These alternative
downgrade provisions are identified as “S&P Strong Collateral Framework Option,” “S&P Adequate Collateral
Framework Option” and “S&P Moderate Collateral Framework Option” in the Swap Agreement. S&P Strong
Collateral Framework Option downgrade provisions provide that if the swap counterparty no longer has an S&P
Rating ofat least “A-" (such rating, the S&P Strong Option First Rating Requirement), the swap counterparty (i)
will, within 10 Business Days of such occurrence, provide, or arrange for the provision of, credit support in accordance
with the terms of the Swap Agreement, and (ii) may, within 10 Business Days of such occurrence, transfer all of its
interest and obligations in and under the Swap Agreement to an eligible replacement, provided that such eligible
replacement satisfies the S&P Strong Option First Rating Requirement, or obtain an eligible guarantee in respect of
its obligations under the Swap Agreement, provided that the guarantor of such guarantee satisfies the S&P Strong
Option First Rating Requirement, the guarantee satisfies the then current applicable S&P criteria, and prior written
notice thereofis given to S&P. If the swap counterparty no longerhas an S&P Rating ofat least “BBB+”, the swap
counterparty will (i) within 10 Business Days of such occurrence, provide, or arrange for the provision of, credit
support in accordance with the terms of the Swap Agreement, and (ii) within 90 days of such occurrence, (x) with
prior notice to S&P, obtain an eligible guarantee in respect of its obligations under the Swap Agreement, provided
that the guarantor of such guaranteesatisfies the S&P Strong Option First Rating Requirement, the guarantee satisfies
the then current applicable S&P criteria, or (y) transfer all of its interestand obligations in and under the Swap
Agreement to an eligible replacement provided that such eligible replacement satisfies the S&P Strong Option First
Rating Requirement.

S&P Adequate Collateral Framework Option downgrade provisions provide that if the swap counterparty no
longerhas an S&P Rating ofat least “A - (suchrating, the S&P Adequate Option Rating Requirement), the swap
counterparty will, within 10 Business Days of such occurrence, provide, or arrange for the provision of, credit support
in accordancewith the terms ofthe Swap Agreement, andwithin 90 days ofsuch occurrence, (X) with prior notice to
S&P, obtain an eligible guarantee in respect of its obligations under the Swap Agreement, provided thatthe guarantor
of such guarantee satisfies the S&P Adequate Option Rating Requirement, the guarantee satisfies the then current
applicable S&P criteria, or (y) transfer all of its interestand obligations in and under the Swap Agreement toan eligible
replacement provided that such eligible replacementsatisfies the S&P Adequate Option Rating Requirement.

S&P Moderate Collateral Framework Option downgrade provisions provide that if the Swap Countermparty no
longer has an S&P Rating of at least “A” (such rating, the S&P Moderate Option Required Rating), the swap
counterparty will (i) within 10 Business Days of such occurrence, provide, or arrange for the provision of, credit
support in accordance with the terms of the Swap Agreement, and (ii) within 90 days of such occurrence, (X) with
prior notice to S&P, obtain an eligible guarantee in respect of its obligations under the Swap Agreement, provided
that the guarantor of such guarantee satisfies the S&P Moderate Option Required Rating, the guarantee satisfies the
then current applicable S&P criteria, or (y) transfer all of its interest and obligations in and under the Swap Agreenent
to an eligible replacementprovided that such eligible replacement satisfies the S&P Moderate Option Required Rating.
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Fitch

Underthe Swap Agreement, if the swap counterparty no longer has a short-termrating fromFitch of“F1” and its
derivative counterparty rating, ifone is assigned by Fitch, andif not, its long-termissuer default rating, are no longer
“A” or above by Fitch (such ratings, the Fitch First Ratings Requirement), the swap counterparty will, within 14
calendar days of suchoccurrence, provide, or arrange for the provision of, credit supportin accordance with the tems
of the Swap Agreement, and, within 30 calendar days of such occurrence, may (i) transfer all of its interest and
obligations in and underthe Swap Agreement to an eligible replacement which has debt ratings at least equal to the
Fitch First Ratings Requirement, or (ii) obtain a guarantee in respect of its obligations under the Swap Agreement,
provided thatthe guarantor of suchguarantee has debt ratings at least equal to the Fitch First Ratings Requirement.

Underthe Swap Agreement, if the swap counterparty no longer has a short-termrating fromFitch of“F2” and its
derivative counterparty rating, ifone is assigned by Fitch, andif not, its long-termissuer default rating, are no longer
“BBB+” orabove byFitch (suchratings, the Fitch Second Ratings Requirement) the swap counterparty will, within
14 calendar days of such occurrence, provide, or arrange for the provision of, credit support in accordance with the
terms of the Swap Agreement, and, within 30 calendar days of such occurrence, (i) transfer all of its interest and
obligations in and under the Swap Agreement to an eligible replacement which has debt ratings at least equal to the
Fitch Second Ratings Requirement, or (ii) obtain a guaranteein respect of its obligations under the Swap Agreement,
providedthatthe guarantor of such guarantee has debt ratings atleastequal to the Fitch Second Ratings Requirement.

Upon failure of the swap counterparty to provide such credit support, procure such a guarantee (ifapplicable) or
transferall ofits interest and obligations in and under the Swap Agreementto sucha replacement swap counterparty,
the issuing entity may terminate the Swap Agreement and arrange for the negotiation and execution ofa replacement
Swap Agreement.

Early Termination of the Swap Agreement

Upon the occurrence of and during the continuation ofany event of default or termination eventunder the Swap
Agreement (a Swap Termination BEvent), the non-defaulting party orthe non-affected party, as the case may be, will
have the right to designatean early termination date. Upon any such designation ofan early termination date by either
party to the Swap Agreement, theterminating party will obtain quotations in accordance with the procedures set forth
in the Swap Agreement fromfinancial institutions selected by the terminating party to quantify the costorbenefit 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 issuing entity will attempt to enter into a replacementswap transaction upon the occurrence of any applicable
early termination under the Swap Agreement. Any amounts payable to the issuing entity uponany early termination
of the swap transaction (a Counterparty Termination Payment) shall be paid to a replacement swap counterparty
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 intothe collectionaccount
for application pursuant tothe indenture supplement.

The occurrence and continuation of a Swap Termination Event may result in shortfalls in interest on the Series
2021-1 notes.

Currency Conwersion after a Swap Termination BEvent

Fromand afterthe occurrence and during the continuance of a Swap Termination Event, amounts payable to the
swap counterparty with respect to the Interest Swap Payments, the Party B Interim Exchange Amount and the Party
B Final Exchange Amount, as applicable, shall be paid to the administrator. Pursuant to the indenture supplement,
the administrator shall convert suchamounts received to U.S. dollars and deposit such amounts to the note payment
account for distribution in accordance with theindenture andthe Series 2021-1 indenture supplement.
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Legal Proceedings

TD Bank Group is involved in anumber of legaland arbitration proceedings, including class actions, arising out
of the conductofits business activities. In addition, disputes arise in the ordinary course of business. In the ordinary
course ofits business, TD Bank Group is also subject to governmental examinations, information gathering requests,
inquiries and investigations.

Certain of the legaland arbitration proceedings that TD Bank Group is involved in challenge certain policies and
practices of TD’s credit card business. TD has defended itself against claims in the past and intends to do so in the
future.

See “Risk Factors—Legal proceedings may have a negative impact on TDwhich in tum could have a negative
impact on the depositor and the issuing entity.”, “—Actions to limit interchange may have an Adverse Effect upon the
collections and receivables available to make payment on the notes.” and “—Changes to consumer protection laws
and theintroduction of newand changes to current laws and regulations, including inthe application or interpretation
thereof, may impede origination or collection efforts, change account holder use patterns, reduce interest and fees,
orreduce collections, any ofwhich may resultin acceleration of or reductionin paymenton your notes.”
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United States Federal Income Tax Consequences

The following is a general summary of certain material U.S. federal income taxconsequences that may be relevant
to the purchase, ownership and disposition of the Series 2021-1 notes. In general, the discussion assumes that a holder
acquires the Series 2021-1 notes at original issuance and holds the Series 2021-1 notes as capital assets. It does not
purport to be acomprehensive description ofall the tax considerations that may be relevant to a decision to purchase
the Series 2021-1 notes. In particular, it does notdiscuss special taxconsiderations thatmay apply to certain types of
taxpayers, including, without limitation: (i) financial institutions; (ii) insurance companies; (iii) dealers ortraders in
stocks, securities, notional principal contracts or currencies; (iv) tax-exempt entities; (v) regulated investent
companies; (vi) real estateinvestmenttrusts; (vii) persons thatwill hold the Series 2021-1 notes as partofa “hedging”
or “conversion” transaction or as a position in a “straddle” for U.S. federal income tax purposes; (viii) partnerships,
pass-through entities or persons who hold Series 2021-1 notes through partnerships or other pass-through entities;
(iX) U.S. Holders (as defined below) that have a “functional currency” other than U.S. dollars; and (x) certain U.S.
expatriates and former long-termresidents of the United States. This discussion also does not address alternative
minimum tax or Medicare contribution taxon net investmentincome considerations, special taxaccountingrules asa
result of any item of gross income with respect to the Notes being taken into account on an applicable financial
statement, or the indirect effects on the holders of equity interests in a holder of Series 2021-1 notes, nor does it
describe any taxconsequences arising under the laws of any taxing jurisdiction other thanthe U.S. federal government.

This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the Code), U.S. Treasury
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 described below.

As used in this section, the term U.S. Holder means a beneficial owner of Series 2021-1 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 orunderthe laws ofthe United States or any state thereof (including the District of Colu mbia); (iii) any
estatetheincome of which is subject to U.S. federal income taxregardless of the source of its income; or (iv) any trust
if (@) a court within the United States is able to exercise primary supervision over the administration of the trust and
one ormore 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 States person. A non-U.S.
Holder is a beneficial owner of Series 2021-1 notes (other thana 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 Series 2021-1 notes, the tax
treatment of a partner will generally depend uponthe status of the partner andthe activities of the partnership. Partners
of partnerships holding Series 2021-1 notes are encouraged to consult their taxadvisers regarding the personal tax
consequencesto themofthe investment in Series 2021-1 notes.

The Tax Cuts and Jobs Actof 2017 (the Tax Cuts and Jobs Act) imposes limits on a taxpayer’s ability to deduct
business interest in excess of such taxpayer’s business interest income. The following discussion does not address
whether a taxpayer can treat income from the notes as business interest income under the Tax Cuts and Jobs
Act. Prospectiveinvestors in the Series 2021-1 notes thatmay besubjectto limitations on the deductibility of business
interest are urgedto consult with their taxadvisors regarding the potential applicability of the TaxCuts and Jobs Act
to their particular situation.

Characterization of the Notes

Upon issuance of the Series 2021-1 notes, Allen & Overy LLP, special U.S. federal income taxadvisers to the
issuing entity (U.S. tax counsel), will deliver an opinion that, although there is no authority on the treatment of
instruments substantially similar to the Series 2021-1 notes, the Series 2021-1 notes, when issued, will be treated as
debt for U.S. federal income tax purposes. An opinion of U.S. tax counsel is notbinding on the IRS or the courts, and
no rulings willbe soughtfromthe IRS on any oftheissues discussed in this sectionand there can be noassurance that
the IRS or courts will agree with the conclusions expressed herein. Accordingly, investors are encouraged to consult
their tax advisers as to the U.S. federal income tax consequences to the investor of the purchase, ownership and
disposition of the Series 2021-1 notes, including the possible application of state, local, non-U.S. or other tax lans
and other taxissues affecting thetransaction.
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Taxation of U.S. Holders of Notes

Payments of Interest

Interest on the Series 2021-1 notes will be taxable to a U.S. Holder as ordinary interest income at the time it is
received or accrued, in accordance with the holder’s method of accounting for U.S. federal income tax purposes.
Interest paid by the issuing entity on the Series 2021-1 notes will generally constitute income from sources outside
the United States and generally will constitute “passive category income” for U.S. foreign tax credit limitation
purposes. U.S. Holders are encouraged to consult their taxadvisers regarding the availability of the foreign taxcredit
in their particular circumstances. It is expected, and this discussion assumes, that the Series 2021-1 notes will be issued
without originalissuediscount for U.S. federal income tax purposes.

Sale, Exchange, Redemption, or Other Disposition of the Notes

In general,a U.S. Holder of Series 2021-1 noteswill have a basis in such Series 2021-1 notes equal to the cost of
the Series 2021-1 notes to such holder. Upon asale, exchange, redemption, or other disposition ofthe Series 2021-1
notes,a U.S. Holderwill generally recognize again orloss equal to the difference between the amountrealized (less
any amount attributable to accrued interest, which would be taxable as such) and the holder’s taxbasis in the Series
2021-1 notes. A U.S. Holder’s adjusted taxbasis in a Series 2021-1 note will generally equal its cost. Gain or loss
recognized onthesale orother disposition of the Series 2021-1 notes will be capital gain or lossand will be long-term
capitalgain orlossifthe U.S. Holder has held the Series 2021-1 notes for more than oneyear at the time of dis position.
In most circumstances, gain realized by a U.S. Holder on the sale or other disposition of the Series 2021-1 notes will
constitute income from sources within the United States for U.S. foreign tax credit limitation purposes. Pro spective
investors are encouraged to consult their taxadvisers regarding the treatment of capital gains (which may be taxed at
lower rates than ordinary income for taxpayers whoare individuals, trusts or estates that hold the Series 2021-1 notes
for more than one year) and capital losses (the deductibility of which is subject to limitations) realized by themas a
consequence ofan investmentin the Series 2021-1 notes.

Alternative Characterization of the Notes

There is no authority regarding the treatment of instruments that are substantially similar to the Series 2021-1
notes. The issuing entity intends to treat the Series 2021-1 notes as debt forall U.S. federalincome tax purposes. One
possible alternative characterization thatthe IRS could assertis thatthe Series 2021-1 notes should be treated as equity
in the issuingentity for U.S. federal income tax purposes because the issuing entity may not have substantial equity.
If the Series 2021-1 notes were to be treated as equity, U.S. Holders of the Series 2021-1 notes would be treated as
owning equity in a passiveforeign investment company (PFIC) which, depending on the level of ownership of such
U.S. Holders, might also constitute an equity interest in a controlled foreign corporation (CFC). Treatment of the
Series 2021-1 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 consequences to U.S. Holders and could require a U.S. Holderto
make certain elections and disclosures shortly after the acquisition of Series 2021-1 notes in order to avoid potentially
adverse U.S. taxconsequences. Prospective investors are encouraged to consult their taxadvisers regarding the tax
consequences to them of an alternative characterization of the Series 2021-1 notes for U.S. federal income tax
pUrposes.

Taxation of non-U.S. Holders of the Notes

Subject to the backup withholding rules discussed below, anon-U.S. Holder generally willnot be subject toU.S.
federal income or withholding taxon any payments on the Series 2021-1 notes or on gain from the sale, exchange,
redemption, or other disposition of the Series 2021-1 notes unless: (i) that payment and/or gain is effectively connected
with the conduct by that non-U.S. Holder of a trade or business in the United States (and, if a treaty applies, those
payments are attributable to the conduct ofa trade or business through a permanent establishment or fixed base in the
United States) and (ii) in the case of any gain realized on the sale or exchange of the Series 2021-1 notes by an
individualnon-U.S. Holder, that holder is present in the United States for 183 days ormore in the taxable year ofthe
sale, exchange, redemption, or other disposition and certain other conditions are met. Non-U.S. Holders are
encouraged to consult their taxadvisers regarding the U.S. federal income and other tax consequences to them of
owning Series 2021-1 notes.
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BackupWithholding and Information Reporting

Backup withholding and information reporting requirements may apply to certain payments with respect to the
Series 2021-1 notes by the paying agent or other U.S. intermediary to U.S. Holders. The issuing entity, the paying
agent, orother intermediary, as the case may be, may be required to withhold taxfrom any paymentthatis subjectto
backup withholding if the U.S. Holder fails to furnish the U.S. Holder’s taxpayer identification number (usually on
IRS Form W-9), 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. Holders are not subject to the backup
withholding and information reporting requirements. Non-U.S. Holders may be required to comply with applicable
certification procedures (usually on IRS Form W-8BEN or IRS Form W-8BEN-E) to establishthat they are not US.
Holders in orderto avoid theapplication 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. Holder’s U.S. federal income taxliability, provided thatthe required information
is furnished to the IRS. Holders of Series 2021-1 notes are encouraged to consult their tax advisers as to their
gualification forexemption frombackup withholdingandthe procedure for obtaining an exemption.

Reporting Requirements

Reporting requirements may apply to the acquisition, ownership and disposition of the notes. Certain U.S. Holders
that own “specified foreign financial assets” that meet certain U.S. dollar value thresholds generally are required to
file an information report with respect to such assets with their taxreturns. The Series 2021-1 notes generally will
constitute specified foreign financial assets subject to these reporting requirements unless the Series 2021-1 notes are
held in an account at certain financial institutions. The penalty for failing to comply with applicable reporting
requirements can besignificant. U.S. Holders are urgedto consult their taxadvisers regarding the application of these
disclosure requirements to their ownership ofthe Series 2021-1 notes.

Compliance by the issuingentitywith FATCA

Sections 1471 through 1474 of the Code and the regulations thereunder (commonly referred to as FATCA)
generally impose a 30% withholding taxon certain payments of U.S. sourceincome to non-U.S. financial institutions
and certain other non-financial foreign entities unless such institutions or entities comply with FATCA and any
applicable intergovernmental agreement to implement FATCA (IGA). The issuing entity expects to comply with
FATCA and the U.S.-Canada IGA suchthat it would notbe subject to withholdingtaxunder FATCA.
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Certain Canadian Federal Income Tax Considerations

The following is a summary of the principal Canadian federal income taxconsiderations generally applicable
to a prospective purchaser of a Series 2021-1 note if it were to acquire beneficial ownership of Series 2021-1 note at
par on the date hereof pursuant to an offering by the issuing entity and who, for purposes of the Income Tax Act
(Canada) (the Tax Act) and at all relevant times, (i) is neitheraresident nor deemed to be a resident of Canada, (ii)
does notuse or hold the Series 2021-1 note in, or in the course of carrying on, a business in Canada, (iii) is not a
person who is an “authorized foreign bank” (as defined in the Tax Act) or who carries on an insurance business in
Canada and elsewhere, (iv) deals at arm’s length with the issuing entity and with any person or partnershipwhois a
resident or deemed resident of Canada towhomthe purchaser assigns or otherwise transfers a Series 2021-1 note and
(v)is not,and deals atarm’s length with each person who'is, a “specified beneficiary” of theissuing entity for purposes
ofthe thin capitalizationrules in the TaxAct (for the purposes of this section, a Holder). This summary assumes that
no interestpaid or payable on any Series 2021-1 note will be in respect ofa debtorotherobligationto pay an amount
to a person with whom the issuing entity does not deal at arm’s length for the purposes of the Tax Act and that the
issuing entity will not make a designation under subsection 18(5.4) of the Tax Act in respect ofany interest paid or
credited by theissuing entity onany Series 2021-1 note.

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’s understanding of the current administrative and assessing
policies and practices published in writing by the Canada Revenue Agency (the CRA) prior to the date hereof and all
specific proposals to amend the Tax Act and the Regulations publicly announced by or on behalf of the Minister of
Finance (Canada) prior to the date hereof (the Tax Proposals). This summary assumes thatthe TaxProposals will be
enactedas currently proposed, butno assurance canbegiventhatthis 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 assessing policies and practices of the CRA,
whether by legislative, governmental or judicial decision oraction, nor does it take into account other federal or any
provincial, territorial or foreign taxconsiderations, which may be materially different fromthose discussed herein.

This summary is of a general nature only and is not intended to be, nor shouldit be construedto be,
legal or tax advice to any prospective purchaser of a Series 2021-1 note. Accordingly, prospective purchasers
should consulttheir own tax advisors with respectto their particular circumstances.

Interest (includingamounts onaccount or in lieu of paymentof, orin satisfaction of, interest) paid or credited,
or deemed to be paid or credited, by the issuing entity to a Holder in respect of a Series 2021-1 note orany amount
received by a Holder on the disposition of a Series 2021-1 note will be exempt from Canadian non-resident
withholding tax

Generally, there are no other Canadian income taxes that would be payable by a Holder as a result of holding

or disposingofa Series 2021-1 note (including for greater certainty, any gain realized by a Holder on a disposition
of a Series 2021-1 note).
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Benefit Plan Investors

Section 406 of the U.S. Employee Retirement Income Security Act 0f 1974, as amended (ERISA), and Section
4975 ofthe Code prohibit a pension, profit sharing or other employee benefit plan, as well as an individual retirement
account, Keogh plan and any entity holding “planassets” ofany of the foregoing (each, a Benefit Plan), fromengaging
in specified transactions with persons that are “parties in interest” under ERISA or “disqualified persons” under the
Code with respect to these Benefit Plans. A violation ofthese “prohibited transaction” rules may result in an excise
tax or other penalties and liabilities under ERISA and the Code forthesepersons. Title 1 of ERISA also requires that
fiduciaries ofa Benefit Plan subject to ERISA make investments that are prudent, diversified (unless clearly prudent
notto do so),andin accordancewith the governing plan documents.

Some transactions involving the acquisition, holding or transfer of the Series 2021-1 notes might be deemed to
constitute or result in prohibited transactions under ERISA and/or Section 4975 of the Code if assets of the Issuing
Entity were deemed to be assets of a Benefit Plan. Under a regulation issued by the United States Department of
Labor (29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA, the Plan Asset Regulation), the assets
ofthe Issuing Entity would betreated as planassets of a Benefit Plan for the purposes of ERISA and the Codeonly if
the Benefit Plan acquires an “equity interest” in the Issuing Entity and none of the exceptions contained in the Plan
Asset Regulation are applicable. An equity interestis defined under the Plan Asset Regulation as an interest in an
entity otherthanan instrumentwhich s treated as indebtedness under applicable local law and which has no substantial
equity features. Althoughthere is little guidance onthesubject, it appears that, at the time of theirissuance, the Series
2021-1 notes should be treated as debtwithout substantial equity features for purposes of the Plan Asset Regulation.
The debt characterization of the Series 2021-1 notes could change after their issuance if the Issuing Entity incurs
losses.

However, without regardto whether the Series 2021-1 notes are treated as an equity interest for these purposes,
the acquisition, holding or disposition ofthe Series 2021-1 notes by or onbehalf of Benefit Plans could be considered
to giverise to a prohibited transaction if the seller, the issuing entity, the issuer trustee, the initial purchasers, certain
oftheiraffiliates orthe indenture trustee, is or becomes a party in interest or a disqualified personwith respect tosuch
Benefit Plans. In that case, various exemptions fromthe prohibited transaction rules could be applicable depending
on the type and circumstances of the Benefit Plan fiduciary making the decision to acquire a Series 2021-1 note.
Included amongthese exemptions are:

» Prohibited Transaction Class BExemption 96-23, regarding transactions effected by “in-house asset
managers”’;

» Prohibited Transaction Class Exemption 95-60, regarding transactions effected by “insurance company
generalaccounts”;

»  Prohibited Transaction Class Exemption 91-38, regarding investments by bank collective investment funds;

» Prohibited Transaction Class Exemption 90-1, regarding investments by insurance company pooled separate
accounts; and

» Prohibited Transaction Class Exemption 84-14, regarding transactions effected by “qualified professional
assetmanagers.”

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 and a personorentity that is a party in interest ora disqualified person with respect tosuch
Benefit Plan solely by reasonof providing services to the Benefit Plan or solely by reason of a relationship to sucha
service provider (other than a party in interest or a disqualified person that is a fiduciary, or its affiliate, that has or
exercises discretionary authority or control or renders investmentadvice with respect to the assets of the Benefit Plan
involved in the transaction); provided, that the Benefit Plan receives no less, and pays no more, than adequate
consideration in connection with the transaction. There can be no assurance that any of theseexemptions will apply
with respect to any Benefit Plan's investment in the Series 2021-1 notes orthat an exemption, if it did apply, would
apply to all prohibited transactions that may occur in connectionwith the investment.
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The seller, the issuertrustee, the initial purchasers, servicer, the administrative agent, the swap counterparty, the
indenture trustee or their affiliates may be the sponsor of, orinvestment advisor with respect to, oneor more Benefit
Plans. Becausethese parties may receive certain benefits in connection with the sale or holding of Series 2021-1 notes,
the purchase of Series 2021-1 notes using plan assets over which any of these parties has investmentauthority might
be deemed to be aviolationofa provision of Title | of ERISA or Section 4975 ofthe Code. Accordingly, Series 2021-
1 notes should not be purchased using the assets of any Benefit Plan if any 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.

Employee benefit plans that are governmental plans, as defined in Section 3(32) of ERISA, non-U.S. plans, as
describedin Section4(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 Section 4975 ofthe Code, but may be subject to federal, state, local ornon-U.S. law that
is substantially similar to Section 406 of ERISA or Section 4975 of the Code (Similar Law).

By youracquisition ofa Series 2021-1 note, you will be deemed to represent and warrant that either (a) you are
not, are not acting on behalf of, and are not acquiring the Series 2021-1 note with the assets of, a Benefit Plan or a
governmental, church or non-U.S. plan that is subject to any Similar Law or (b) your acquisition, holding and
disposition of the Series 2021-1 note (or interest therein) will not constitute or result in a nonexempt prohibited
transaction under Section 406 of ERISA or Section 4975 of the Code ora violation ofany Similar Law.

If you are, orare acting on behalf of, a Benefit Plan, you will be further deemed to represent and warrant that (J)
none of the Transaction Parties orany of their respective affiliates has provided any investment recommendation or
investment advice on which you, or any fiduciary or other person investing the assets of the Benefit Plan (Plan
Fiduciary), relied as a primary basis in connection with your decision to invest in the Series 2021-1 notes, and they
are not otherwise undertaking to actas a fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the
Code, to the Benefit Plan or the Plan Fiduciary in connectionwith the Benefit Plan’s acquisition of the Notes and (ii)
the Plan Fiduciary is exercising its own independent judgmentin evaluating the investmentin the Series 2021-1 notes.

If you are a fiduciary of a Benefit Plan or other plan that is subject to Similar Law considering the purchase of
any ofthe Series 2021-1 notes, you are encouraged to consult your taxand legal advisors regarding whether the assets
of the Issuing Entity would be considered plan assets, the possibility of exemptive relief from the prohibited
transactionrules and other issues and their potential consequences under ERISA, the Code and Similar Law.
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Certain Volcker Rule Considerations

Theissuingentity is not now, and immediately following the issuance of the Series 2021-1 notes pursuantto the
trust indenture willnot be, a “covered fund” for purposes of the Volcker Rule.

In reaching this conclusion, although other statutory or regulatory exclusions or exemptions under the Investment
Company Act orthe Volcker Rule may be available, we have relied on the determinations that:

e theissuing entity may rely on the exclusion from the definition of “investment company” under the
Investment Company Act provided by Section 3(c)(5) thereunder, and accordingly,

e theissuing entity does not rely on Section 3(c)(L) or Section 3(c)(7) of the Investment Company Act for
its exemption fromregistration under the Investment Company Actand may rely on the exemption from
the definition of““covered fund” under the Volcker Rule made available to entities that donot 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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Sellingand Transfer Restrictions
Selling Restrictions
UNITED STATES

The Series 2021-1 notes have not beenand will not be registered under the Securities Act or the securities laws
or “blue sky” laws ofany state or otherjurisdiction ofthe United States, and, subject to certain exceptions, may not
be offered or sold within the United States orto or for the account or benefit ofa U.S. person except pursuantto an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly,
the Series 2021-1 notes are being offered and sold only (a) outside the United States to persons other than U.S. persons
as defined in Regulation S in offshore transactions in reliance on, andin compliance with, Regulation Sand (b) in the
United States to a limited number of QIBs as defined in the Securities Act in connection with resales by the Initial
Purchasers, in reliance on, and in compliancewith, Rule 144A.

In connection with any Series 2021-1 notes which are offered or sold outside the United States in reliance on
Regulation S (Regulation S Notes), each Initial Purchaser has represented and agreed that it has offered and sold, and
will offer and sell, the Series 2021-1 notes (a) as part of its distribution at any time and (b) otherwise until 40 days
afterthe later of the commencement of the offeringand the Issue Date, only in accordance with Rule 903 of Regulation
S or Rule 144A. Accordingly, neither such Initial Purchaser nor its affiliates, nor any persons acting on its or their
behalf, have engaged or will engage in any directed selling efforts (as defined in Regulation S) with respect to the
Series 2021-1 notes, and such Initial Purchaser, its affiliates and all persons acting onits or their behalf have complied
and will comply with the offering restrictions requirement of Regulation S. Each Initial Purchaser has agreed that, at
or priorto confirmation of sale ofthe Series 2021-1 notes (other than asale pursuantto Rule 144A), it will have sent
to each distributor, dealer or person receivinga selling concession, fee or other remuneration that p urchases the Series
2021-1 notesfromit during the duringthe distribution compliance period a confirmation or other notice setting forth
the restrictions on offers and sales of the Regulation S Notes within the United States or to, or for the account or
benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by Regulation S under the
Securities Act.

Until 40 days after the commencement of the offering, an offer or sale of Series 2021-1 notes within the United
States by any dealer (whether or not participating in the offering of the notes) may violate the registration requirenents
of the Securities Act if such offer or sale is made otherwise than in accordance with an available exemption from
registration under the Securities Act.

The Initial Purchasers may arrange for the resale of Series 2021-1 notes to QIBs pursuantto Rule 144A and each
such purchaser of Series 2021-1 notes is hereby notified that the Initial Purchasers may be relying on the exemption
from the registration requirements of the Securities Act provided by Rule 144A. The issuing entity has undertaken to
furnish, uponthe request ofa holder of such Series 2021-1 notes orany beneficial interest therein, to such holder or
to a prospective purchaser designated by him, the information requiredto be delivered under Rule 144A(d)(4) under
the Securities Act if, at the time of request, theissuingentity is neither subject to reportingunder Section 13 or 15(d)
of the Exchange Act norexempt from reporting pursuant to Rule 12g3-2(b) thereunder.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

Each Initial Purchaser has represented and agreed that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any notes which are the subject of the offering contemplated by the
offering memorandumto any retail investor in the European Economic Area. Forthe purposes of this provision:

(@) theexpressionretail investor meansapersonwho is one (or more) ofthe following:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID
I); or

(i) a customerwithin the meaning of Directive (EU) 2016/97, where that customerwould not qualify
as aprofessional client as definedin point (10) of Article 4(1) of MiFID II; or
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(i) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus Regulation); and

(b) theexpressionan offer includes the communication in any formand by any means of sufficient information
on the terms ofthe offerand the notes to be offered so as to enable an investor to decide to purchase or subscribe for
the notes.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

Each Initial Purchaser has represented and agreed that it has not offered, sold or otherwise made available and will
not offer, sell or otherwise make available any notes to any retail investor in the United Kingdom. For the pumposes
of this provision:

(@) the expression " retail investor” means a personwho is one (or more) of the following:

(i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the EUWA; or

(ii) a customer the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue ofthe EUWA.

GENERAL

Each Initial Purchaser has agreed that it will privately place certainofthe Series 2021-1 notes acquired by it with
a limited number of “qualified institutional buyers” pursuant to Rule 144A under the Securities Act or in offshore
transactions to non-U.S. persons in reliance upon Regulation S, as set forth in this offering memorandum. The Initial
Purchasers will additionally each make certain representations as to their respective status for purposes of United
States federal securities law, and will make certain further covenants in connection with the offer and sale of the Series
2021-1 notesunder United States and Canadian securities laws, asapplicable.

None of TD, the depositor, the issuing entity, the issuer trustee, the indenture trustee or any of their res pective
affiliates and the Dealers represents that notes may at any time lawfully be sold in compliance with any applicable
registration or otherrequirements in any jurisdiction, or pursuant to any exemption available thereunder, or assumes
any responsibility for facilitating suchsale.

Transfer Restrictions

As aresult of the following restrictions, purchasers of Series 2021-1 notes inthe United States are advised to
consult legal counsel prior to making any purchase, offer, sale, resale or other transferof such Series 2021-1 notes.

Each purchaser of Series 2021-1 notes (other than a person purchasing an interest in a Registered Global Note
with a view to holding it in the form of an interest in the same globalnote) or person wishing to transfer an interest
from one Registered Global Note to another or from global to definitive form or vice versa, will be required to
acknowledge, represent and agree, and each person purchasing an interest in a Registered Global Note with a view to
holding it in the form of an interest in the same global note will be deemed to have acknowledged, represented and
agreed, as follows (terms used in this paragraph that are defined in Rule 144A or in Regulation Sare used herein as
defined therein):

(@) thateither: (i) it is aQIB, purchasing (or holding) the notes for its own account or forthe accountofone or
more QIBs and it is aware that any sale to it is being made in reliance on Rule 144A or (ii) it is outsidethe
United Statesandis nota U.S. person;

(b) thatthe notesare being offered andsold in atransaction notinvolving a public offering in the United States
within the meaning of the Securities Act, and that the notes have not been and will not be registered under
the Securities Act or the securities laws or “blue sky” laws of any state or other jurisdiction of the United
States and may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons except as set forth below;
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©)

(d)

©)

(f)

©)

that, unless it holds an interestin a Regulation S Global Note andeither is a person located outside the United
States oris nota U.S. person, ifin the future it decides to resell, pledge or otherwisetransfer the notes or any
beneficial interests in the notes, it willdo so, prior to the datewhich is one year after the later of the last issue
date for the series and the last date on which the issuing entity or an affiliate of the issuing entity was the
owner of such notes, only (i) to the issuing entity or any affiliate thereof, (ii) inside the United States to a
person whomthe seller reasonably believes is a QIB purchasing forits own account or for the accountofa
QIB in a transaction meeting the requirements of Rule 144A,, (iii) outside the United States in compliance
with Rule 903 or Rule 904 under the Securities Act, (iv) pursuantto the exemption fromregistration provided
by Rule 144 underthe Securities Act (if available) or (v) pursuantto an effective registration statement under
the Securities Act, in each case in accordance with allapplicable U.S. state or local securities laws;

it will, and will require each subsequent holder to, notify any purchaser of the notes fromit of the resake
restrictions referredto in paragraph (c) above, ifthen applicable;

it is not acquiring the notes with a viewto the resale, distribution or other disposition thereof in violation of
the Securities Act or Ontario Securities Commission Rule 72-503 (Distributions Outside Canada);

that notes initially offered in the United States to QIBs will be represented by oneor more Rule 144A Global
Notes andthat notes offered outsidethe United States in reliance on Regulation S will be represented by one
or more Regulation S Global Notes;

that the notes, other than the Regulation S Global Notes, will bear a legend to the following effect unless
otherwise agreedto by the issuing entity:

“THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES
LAWS OR “BLUE SKY” LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND, ACCORDINGLY, MAYNOT BE OFFERED OR SOLD WITHIN THEUNITED STATES
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT IN ACCORDANCE
WITH THE TRUST INDENTURE AND THE INDENTURE SUPPLEMENT AND PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OR PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT.

BY ITS ACQUISITION HEREOF, THE HOLDER (A) REPRESENTS THAT IT IS A “QUALIFIED
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT)
PURCHASING THE SECURITIES FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF ONE OR
MORE QUALIFIED INSTITUTIONAL BUYERS; (B) AGREES THAT IT WILL NOT RESELL OR
OTHERWISE TRANSFER THE SECURITIES EXCEPT IN ACCORDANCE WITH THE TRUST
INDENTURE AND, PRIOR TOTHE DATEWHICH IS ONE YEAR AFTERTHE LATEROF THE LAST
ISSUE DATE FOR THE SERIES AND THE LAST DATE ON WHICH THE ISSUING ENTITY OR AN
AFFILIATE OF THE ISSUING ENTITY WAS THE OWNER OF SUCH SECURITIES OTHER THAN
(1) TO THE ISSUING ENTITY OR ANY AFFILIATE THEREOF, (2) INSIDE THE UNITED STATES
TO A PERSON WHOM THESELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL
BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING
FOR ITS OWNACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN
A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (3) OUTSIDE THE UNITED
STATES IN COMPLIANCE WITH RULE 903 OR RULE 904 UNDER THE SECURITIES ACT, (4)
PURSUANT TO THE EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT (IF AVAILABLE) OR (5) PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY
APPLICABLE STATE OR LOCAL SECURITIES LAWS; AND (C) IT AGREES THAT IT WILL
DELIVER TO EACH PERSON TO WHOM THIS SECURITY IS TRANSFERRED A NOTICE
SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND.
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(h)

EACH PURCHASER OR TRANSFEREE WILL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUING ENTITY, THE INDENTURE TRUSTEE, THE ISSUER
TRUSTEE, THE SERVICER, THE INITIAL PURCHASERS AND THE SELLER, THATEITHER (A)IT
IS NOT, 1S NOT ACTING ON BEHALF OF AND IS NOT ACQUIRING THIS SECURITY (OR
INTEREST HEREIN) WITH THE ASSETS OF, A BENEFIT PLAN (AS DEFINED BELOW) OR A
GOVERNMENTAL, CHURCH OR NON-U.S. PLAN THAT ISSUBJECT TO ANY FEDERAL, STATE
LOCAL OR NON-U.S. LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406 OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)
(“SIMILAR LAW”)OR (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS SECURITY
OR INTEREST HEREIN WILL NOT CONSTITUTE OR RESULT IN A NONEXEMPT PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE, OR A
VIOLATION OF ANY SIMILAR LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES
(1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF ERISA), WHICH IS
SUBJECT TO TITLE I OF ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(c)(1) OF THE
CODE), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, OR (3) ANY ENTITY DEEMED TO
HOLD “PLAN ASSETS” OF ANY OF THE FOREGOING BY REASON OF ANEMPLOYEE BENEFIT
PLAN OR PLAN’S INVESTMENT IN THE ENTITY.

EACH PURCHASER OR TRANSFEREE OF THIS SECURITY (OR ANY INTEREST HEREIN) THAT
IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE FURTHER DEEMED
TO REPRESENT, WARRANT AND AGREE THAT (I) NONE OF THE TRANSACTION PARTIES OR
ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED ANY INVESTMENT
RECOMMENDATIONOR INVESTMENT ADVICE ON WHICH IT, OR ANY FIDUCIARY OR OTHER
PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”),
HASRELIED ASA PRIMARY BASIS IN CONNECTION WITHITS DECISION TO INVEST IN THIS
SECURITY, AND THEY ARE NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS
DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(e)(3) OF THE CODE, TO THE BENEFIT
PLAN INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN
INVESTOR'S ACQUISITION OF THISSECURITY AND (II) THE PLAN FIDUCIARY IS EXERCISING
ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THISSECURITY.”

if it is outside the United Statesandis nota U.S. person, that if it should resell or otherwise transfer the notes
prior to the expiration of the distribution compliance period (defined as 40 days after the later of the
commencement of the offering and the Issue Date with respect to the original issuance ofthe notes), it will
dosoonly (i)(A) outside the United States in compliance with Rule 903 or 904 underthe Securities Actor
(B) to a QIB in compliance with Rule 144A and (i) in accordance with all applicable U.S. state or local
securities laws;and it acknowledges that the Regulation S Global Notes will beara legend to the following
effect unless otherwise agreedto by the issuing entity:

“THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES
LAWS OR “BLUE SKY” LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND, ACCORDINGLY, MAYNOT BE OFFERED OR SOLD WITHIN THEUNITED STATES
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT IN ACCORDANCE
WITH THE TRUST INDENTURE AND THE INDENTURE SUPPLEMENT AND PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OR PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT.
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(i

0)

THE FOREGOING PARAGRAPH SHALL CEASE TO APPLY UPON THE EXPIRY OF THE PERIOD
OF 40 DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF ALL THE NOTES OF THE
TRANCHE OF WHICH THIS NOTE FORMS PART.

EACH PURCHASER OR TRANSFEREE WILL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUING ENTITY, THE INDENTURE TRUSTEE, THE ISSUER
TRUSTEE, THE SERVICER, THE INITIAL PURCHASERS AND THE SELLER, THAT EITHER (A) IT
IS NOT, IS NOT ACTING ON BEHALF OF AND IS NOT ACQUIRING THIS SECURITY (OR
INTEREST HEREIN) WITH THE ASSETS OF, A BENEFIT PLAN (AS DEFINED BELOW) OR A
GOVERNMENTAL, CHURCH OR NON-U.S. PLAN THAT ISSUBJECT TO ANY FEDERAL, STATE,
LOCAL OR NON-U.S. LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406 OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)
(“SIMILAR LAW”)OR (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS SECURITY
OR INTEREST HEREIN WILL NOT CONSTITUTE OR RESULT IN A NONEXEMPT PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE, OR A
VIOLATION OF ANY SIMILAR LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES
(1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF ERISA), WHICH IS
SUBJECT TO TITLE I OF ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(¢)(1) OF THE
CODE), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, OR (3) ANY ENTITY DEEMED TO
HOLD “PLAN ASSETS” OF ANY OF THE FOREGOING BY REASON OF AN EMPLOYEE BENEFIT
PLAN OR PLAN’S INVESTMENT IN THE ENTITY.”

EACH PURCHASER OR TRANSFEREE OF THIS SECURITY (ORANY INTEREST HEREIN)
THAT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE
FURTHER DEEMED TO REPRESENT, WARRANT AND AGREE THAT (1) NONE OF THE
TRANSACTION PARTIES OR ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED
ANY INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE ON WHICH IT, OR
ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN
INVESTOR (“PLAN FIDUCIARY”), HAS RELIED AS A PRIMARY BASIS IN
CONNECTION WITH ITS DECISION TO INVEST IN THIS SECURITY, AND THEY ARE
NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED INSECTION
3(21) OF ERISA OR SECTION 4975(¢)(3) OF THE CODE, TO THE BENEFIT PLAN
INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN
INVESTOR'S ACQUISITION OF THIS SECURITY AND (I) THE PLAN FIDUCIARY IS
EXERCISING ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE
INVESTMENT IN THIS SECURITY.”

that it will not transferorexchange any ofthe notes unless such transfer orexchange is in accordance with
the indenture supplement, and that any purported transfer of any note (or any interesttherein) in contravention
of any of the restrictions and conditions in the indenture supplement shall be void, and the purported
transferee in such transfer shall not be recognized by the issuing entity orany other person as a noteholder
for any purpose;

that the issuing entity and others will rely upon the truth and accuracy of the foregoing acknowledgerrents,
representations and agreements and agrees that if any of such acknowledgements, representations or
agreements made by it are no longeraccurate, it shall promptly notify theissuing entity; and if it is acquiring
any notesasa fiduciary oragentforone ormore accounts it represents thatit has sole investment discretion
with respect to each such account and that it has full power to make the foregoing acknowledgenents,
representations and agreements on behalf ofeach such account; and
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(k) forsolong as thetransfereeholds such Series 2021-1 note (ora beneficial interesttherein) either (a) it is not,
and is not acquiring such Series 2021-1 note with the assets of, a Benefit Plan or a governmental, church or
non-U.S. plan thatis subjectto any Similar Law; or (b) its acquisition, holding and disposition of such Series
2021-1 note (or interest therein) will not constitute or result in a nonexempt prohibited transaction under
Section 406 of ERISA or Section 4975 ofthe Code oraviolation ofany Similar Law.

Certain Relationships and Related Transactions

As described in the disclosure in “Transaction Parties—The Seller” TD is the sponsor of and servicer for, the
issuing entity. TD is also the swap counterparty, the administrator of the issuing entity and the originator of the
receivables. TDis not an affiliate of the issuer trustee or the indenture trustee. As described in the disclosure in “Plan
of Distribution,” TD Securities (USA) LLC is an affiliate of TD. TD Securities (USA) LLC and any of its affiliates
may from time to time purchase oracquire a positionin any notesand may, at its option, hold or resell those notes.
TD Securities (USA) LLC and any of its affiliates may offer and sell previously issued notes in the course of its
business as a broker-dealer. TD Securities (USA) LLC and any ofits affiliates may act as a principal or an agent in
those transactions.

The issuer trustee and the indenture trustee may, fromtime to time, engage in arm’s -length transactions with TD,
which are distinct fromtheir respectiverole as issuer trustee orindenture trustee, as applicable.

Repurchases andReplacements

Under the transfer agreement, the transferor makes certain representations and warranties to the issuin g entity
about the receivables. Ifthe transferor materially breaches certain of those representations or warranties, under certain
circumstances, all of the Ineligible Receivables will be reassignedto such transferor and the related accounts will no
longerbeincludedin the Trust Portfolio. See “Sourcesof Funds to Pay the Notes—Representationsand Warranties—
Regardingthe Accounts, the Receivables andthe Collateral Certificates. ”

Under the receivables purchase agreement, TD makes certain representations and warranties to the applicable
purchaser about the receivables. If TD breaches certain of those representations or warranties and, as a result, an
applicable purchaser is required under the transfer agreement or a receivables purchase agreement to accept a
reassignment ofthe related Ineligible Receivables, then TD will accept reassignment of such Ineligible Receivables.
See “Description ofthe Receivables Purchase Agreement—Repurchase Obligations. ”

TD intends to file on Form ABS-15G all demands for reassignment or repurchase for breach of representations
and warranties as required thereby under CIK number 0000947263.
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Legal Matters

Certain legal matters relatingtotheissuance ofthe notes will be passed upon for TD, the depositor and the issuing
entity by McCarthy Tétrault LLP, and certain United States legal matters relating to the issuance of the notes will be
passed upon for TD, the depositor and the issuing entity by Allen & Overy LLP. Certain legal matters will be passed
upon forthe Initial Purchasers by Morgan, Lewis & Bockius LLP.
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Glossary of Defined Terms
Addition Limit means, unlessanduntil each ratingagency consents in writing:

o the number of Additional Accounts designated for any three consecutive Monthly Periods will not exceed
15% of the number ofaccounts as of the first day of such three-month period;

o thenumberof Additional Accounts designated forany twelve consecutive Monthly Periods will not exceed
20% of the number ofaccounts as ofthe first day of such twelve-month period;

o the amount of receivables added to the issuing entity for any three consecutive Monthly Periods will not
exceed 15% ofthe amount of receivables in the issuing entity as of the first day of such three-month period;
and

o the amount of receivables added to the issuing entity for any twelve consecutive Monthly Periods will not
exceed 20% of the amount of receivables in theissuingentity as of the first day of such twelve-month period.

Additional Accounts means each credit cardaccountdesignated to beincluded in the Trust Portfolio and whose
receivables are transferred to the issuing entity as described in “Sources of Funds to Pay the Notes—Addition of
Assets.”

Adjusted Outstanding Dollar Principal Amount means, for any date of determination, the outstanding dollar
principal amount of the Series 2021-1 notes as of that date, less any amounts on deposit in the principal funding
account.

Adwerse Effect means, with respectto any series or class of notes with respect toany action, thatsuch action will
atthe time of its occurrence (a) result in the occurrence of an early amortization event orevent of default relating to
such series or class of notes, as applicable, (b) materially adversely affect the amount or timing of payments to be
made to the noteholders of any series or class of notes pursuant to the trust indenture, or (c) adversely affect the
security interest of the indenture trustee in collateral securing the notes unless otherwise permitted by the trust
indenture.

Bank Actmeans the Bank Act (Canada).

Base Rate means, forany Monthly Period, the sumof (i) the annualized percentage equivalentofa fraction, the
numerator of which is equal to the sumofthe Class A Canadian Dollar Monthly Interest, the Class B Canadian Dollar
Monthly Interest andthe Class C Canadian Dollar Monthly Interest for such Monthly Period and the denominator of
which is the outstanding dollar principalamount of the Series 2021-1 notes as of the lastday of the preceding Monthly
Period and (ii) the Successor Servicing Fee Percentage forthe Monthly Period.

Business Day means any day other than a Saturday or Sunday or other day on which banks are required or
authorized to be closed in Toronto, Ontario or New York, New York.

Canadian dollar equivalent means, in relation to the Series 2021-1 notes and any amount which is denominated
in a currency other than Canadian dollars, the Canadian dollar equivalent of such amount ascertained using (i) if a
Swap Termination Event hasnotoccurred, the applicable initial exchange rate set out in the Swap Agreement and (ii)
if a Swap Termination Eventhas occurred, the exchange rate at which theadministrator is able toacquire U.S. dollars
in the Canadian spot foreign exchange market.

Card Income means, with respect to a credit card account, and other than any foreign transaction fees, any
receivablesbilled to the obligor under therelated account agreement in respectof (a) interest or other finance charges,
(b) checkreturnfees, rush card fees, and over-limit fees, (c) annual membership fees, if any, in respect of such account,
(d) cash advance fees and balance transfer fees and cash-like transaction fees (including for promotional cash
advances, balance transfers and credit card checks), (e) inactive account fees, if any, (f) statementreprint fees, and (@)
amounts in respect of any other fees, charges or amounts with respect to such account designated by TD to the
transferorand the issuing entity as Card Income, in each case, billed in accordance with its account guidelines and net
of goodwilladjustments and other ordinary course adjustments.
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Cards Income means (i) foror in respect ofany particular business day, the aggregate ofall such amounts billed
on all accounts after the end of the immediately preceding business days and at or before the end of the particular
businessday; and (i) for or in respect ofa Monthly Period ora period of days in a Monthly Period, the aggregate of
all such amounts billed on all accounts after the end of the immediately preceding Monthly Period and at or before
the end of suchmonthly period or period of days.

CDIC means Canada Deposit Insurance Corporation.

CDIC Act means the Canada DepositInsurance Corporation Act (Canada).

Class A Additional Interest means, forany Payment Date, the product of:

the excess of Class A Monthly Interest for that Payment Date and any unpaid Class A Monthly Interest fora
prior Payment Date over the aggregate amount of funds allocated and available to pay Class A Monthly
Interest forthat Payment Date;

the Class A noteinterestrate in effect for the InterestPeriod relatedto the current Payment Date; and

30/360.

Class A Canadian Dollar Monthly Interest means, forany Payment Date, an amountequal to:

if no Swap Termination Event has occurred, the “Party B fixed amounts” as defined in the Class A Swap
Confirmation (which, for greater certainty shall not include any amounts payable by the issuing entity upon
any applicable early termination under the Swap Agreement) in respect of accruals under the Swap
Agreement with respect tothe related Interest Period; and

fromand after the occurrence and during the continuance ofa Swap Termination Event, the Canadiandollar
equivalent of the interest accrued on the outstanding dollar currency-specific principalamount of the Class
A notes asofthe immediately preceding Record Date;

provided, however, that for the first Payment Date, Class A Canadian Dollar Monthly Interest shall be
CDN$1,163,932.

Class A Interest Swap Payment means, forany swap payment date, the “Party B fixed amounts” (as defined in
the Class A Swap Confirmation) payable by the issuing entity on such swap paymentdate under the Swap Agreement.

Class A Monthly Interest means, forany PaymentDate, the product of:

the Class A noteinterestrate in effect forthe Interest Period related to the current Payment Date;
30/360; and

the outstanding currency specific dollar principal amount of the Class A notes as of the immediately
preceding Record Date;

provided, however, thatfor the first Payment Date, Class A Monthly Interestshall be U.S.$662,500.

Class AParty B Final Exchange Amount means the “Party B final exchange amount” as defined in the Class
A Swap Confirmation.

Class A Party B Interim Exchange Amount means the “Party B interim exchange amount” as defined in the
Class A Swap Confirmation.

Class A Swap Confirmation means the confirmation entered into in connection with the Class A notes under
the Swap Agreement.
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Class B Additional Interest means, forany Payment Date, the productof:

the excess of Class B Monthly Interest for that Payment Date and any unpaid Class B Monthly Interest for a
prior Payment Date over the aggregate amount of funds allocated and available to pay Class B Monthly
Interest forthatPayment Date;

the Class B note interest rate in effect for the Interest Period related to the currentPayment Date; and

30/360.

Class B Canadian Dollar Monthly Interest means, forany Payment Date, an amountequal to:

if no Swap Termination Event has occurred, the “Party B fixed amounts” as defined in the Class B Swap
Confirmation (which, for greater certainty shall not include any amounts payable by the issuing entity upon
any applicable early termination under the Swap Agreement) in respect of accruals under the Swap
Agreement with respect tothe related Interest Period; and

fromand afterthe occurrence and during the continuance ofa Swap Termination Event, the Canadiandollar
equivalent of the interest accrued on the outstanding dollar currency-specific principalamount of the Class
B notes as of theimmediately preceding Record Date.

provided, however, thatforthe first Payment Date, Class B Canadian Dollar Monthly Interest shallbe CDN$59,347.

Class B Interest Swap Payment means, forany swap payment date, the “Party B fixed amounts” (as defined in
the Class B Swap Confirmation), payable by the issuing entity on such swap paymentdate under the Swap Agreement.

Class B Monthly Interest means, forany Payment Date, the product of;

the Class Bnote interest rate in effect forthe Interest Period related to the currentPayment Date;
30/360; and

the outstanding currency specific dollar principal amount of the Class B notes as of the immediately
preceding Record Date;

provided, however, thatforthe first Payment Date, Class B Monthly Interest shallbe U.S.$36,216.

Class B Party B Final Exchange Amount means the “Party B final exchange amount” as defined in the Class
B Swap Confirmation.

Class B Party B Interim Exchange Amount means the “Party B interim exchange amount” as defined in the
Class B Swap Confirmation.

Class B Swap Confirmation means the confirmation entered into in connection with the Class B notes under the
Swap Agreement.

Class C Additional Interest means, forany Payment Date, the product of:

the excess of Class C Monthly Interest for that Payment Date and any unpaid Class C Monthly Interest fora
prior Payment Date over the aggregate amount of funds allocated and available to pay Class C Monthly
Interest for thatPayment Date;

the Class Cnote interest rate in effect for the Interest Period related to the currentPayment Date; and

30/360.
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Class C Canadian Dollar Monthly Interest means, forany Payment Date, an amountequal to:

» if no Swap Termination Event has occurred, the “Party B fixed amounts” as defined in the Class C Swap
Confirmation (which, for greater certainty shall not include any amounts payable by the issuing entity upon
any applicable early termination under the Swap Agreement) in respect of accruals under the Swap
Agreement with respect tothe related Interest Period; and

» fromand afterthe occurrence and during the continuance of a Swap Termination Event, the Canadian dollar
equivalent of the interest accrued on the outstanding dollar currency-specific principalamount of the Class
C notes as of theimmediately preceding Record Date.

provided, however, thatforthe first Payment Date, Class C Canadian Dollar Monthly Interest shallbe CDN$43,599.

Class C Interest Swap Payment means, forany swap payment date, the “Party B fixed amounts” (as defined in
the Class C Swap Confirmation), payable by the issuing entity onsuch swap paymentdate under the Swap Agreement.

Class C Monthly Interest means, forany PaymentDate, the product of:

« theClass Cnote interest ratein effect for the Interest Period related to the current Payment Date;
» 30/360; and

« the outstanding currency specific dollar principal amount of the Class C notes as of the immediately
preceding Record Date;

provided, however, thatforthe first Payment Date, Class C Monthly Interest shallbe equalto U.S.$27,949.

Class CParty B Final Exchange Amount means the “Party B final exchange amount” as defined in the Class
C Swap Confirmation.

Class C Party B Interim Exchange Amount means the “Party B interim exchange amount” as defined in the
Class C Swap Confirmation.

Class C Swap Confirmation means the confirmation entered into in connectionwith the Class C notes under the
Swap Agreement.

Co-Managers has the meaning specified in “Plan of Distribution”.

Collateral Deposit Amount means any amount required pursuant to the Swap Agreement to be transfened by
the swap counterparty as credit support upon certainratings downgrades of the swap counterparty.

Controlled Accumulation Amount for each Monthly Period occurring during the controlled accumulation
period, an amount equal to CDN$110,249,687; provided, however, that if the transferor elects to postpone the
commencement of the controlled accumulation period in accordance with the indenture supplement, the Controlled
Accumulation Amount for each Monthly Period occurring during the controlled accumulation period will be an
amount equal to thequotientof (a) the Initial Dollar Principal Amount, divided by (b) thenumber of Monthly Periods
in the controlled accumulation period.

Controlled Deposit Amount means, for any Payment Date relating to the controlled accumulation period, an
amount equalto the sumofthe Controlled Accumulation Amountforsuch Payment Date and any Deficit Controlled
Accumulation Amount for the immediately preceding Payment Date.

Credit Support Balance means the value of all eligible credit support that has been transferred by the swap
counterparty to theissuing entity and that has notbeen returned to the swap counterparty, in each case pursuantto the
Swap Agreement.
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Date of Processing means, forany transaction or receipt of collections, the date onwhichsuch transactioniis first
recorded onthe servicer’s credit managementsystem, withoutregard to the effective date of such recording.

Default Amount means, forany Monthly Period, the sumof:

o withrespecttoreceivables included in the issuing entity, the aggregateamountof Principal Receivables other
than Ineligible Receivables which became Defaulted Receivables in such Monthly Period, minusthe amount
of any Defaulted Receivables that the transferor or servicer became obligated to accept reassignment or
assignment as described under “Sources of Funds to Pay the Notes—Representations and Warranties “and
“—Servicer Covenants ”; provided that, in the eventof certain insolvency or bankruptcy events with respect
to the transferor or the servicer, theamount of Defaulted Receivables subject to reassignment to the transferor
or assignment to the servicer, as the case may be, will not be added to the sumso subtracted, and

e with respectto any collateral certificate included in the issuing entity, the investor Default Amountor similar
amount in the related master trust or other securitization special purpose entity allocated to the holder of the
collateral certificate under the applicable securitization agreements for the related master trust or other
securitization special purpose entity for such Monthly Period.

Defaulted Account has the meaning specified in “Credit CardBusiness ofthe Seller—Collection of Delinquent
Accounts.”

Defaulted Receivables means, for any Monthly Period, Principal Receivables that were written-off as
uncollectible in such Monthly Period in accordance with the account guidelines. For purposes of this definition, a
Principal Receivable in any account becomes a Defaulted Receivable on the date such account is recorded as a
Defaulted Account on such servicer’s computer file of accounts.

Deficit Controlled Accumulation Amount means:

« on the first Payment Date for the controlled accumulation period, the excess, if any, of the Controlled
Accumulation Amount for such Payment Date over the amount deposited in the principal funding account
on such Payment Date, and

» oneach subsequent Payment Date for the controlled accumulation period, theexcess, ifany, of the Controlled
Deposit Amount for such Payment Date over the amountdeposited in the Principal Funding Accounton such
Payment Date.

Definitive Notes means notes in definitive, fully registered form.

Discount Option Percentage has the meaning specified in “Sources of Funds to Pay the Notes—Discount
Option.”

Discount Option Receivables means on any Date of Processing occurring in any Monthly Period following the
Monthly Period in which a discount option date occurs, the product of (a) the Discount Option Percentage and (b)
receivables received onsuch Date of Processing.

Higible Account means a credit card account established uponthe issuance oracquired by TD and resulting in
the issuance or continuance of oneor more credit cards pursuantto the related account agreement and which provides
for the extension of credit on a revolving basis by TD to the cardholder under the related account agreement to (i)
finance the purchase of products and services frompersons that acceptcredit cards for paymentand/or (i) obtain cash
advances directly through a financial institution or an automated bank machine orindirectly by way of convenience
checks, balance transfer or other means, and which meets the following requirements as of the respective selection
date:

e isa credit card accountin existence and ownedand maintained by TD and serviced by the servicer;

o thereceivablesthereunderare payable in Canadian dollars;
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e isnotclassified in TD’s records as a Defaulted Account;

o has an obligorwho hasa statement address in Canada as ofthe date of the mostrecent statement sent to such
obligor preceding the respective selection date;

e isnotclassified in TD’s records as counterfeit, cancelled, fraudulent, stolenorlost; and

e is not,and the receivables thereunder are not, subject to any lien or have not been sold by TD or any other
person.

Higible Collateral Certificate means a collateral certificate that has been duly authorized by the transferor and
validly issued by the applicable mastertrustor other securitization s pecial purpose entity and is entitled to the benefits
of the applicable declaration of trust or pooling and servicing agreement and with respect to which certain
representations and warranties made by the transferor in the transfer agreement are true and correct in all material
respects.

Hligible Deposit Account means, in relation to the Series 2021-1 notes, an account that is a segregated account
with an Eligible Institution.

Higible Institution means, in relation to the Series 2021-1 notes, (a) a bank, trust company or other financial
institution, including an Affiliate of the issuer trustee, the indenture trustee or the Administrator, having: (i) (A) a
long-term unsecured debt rating, long-term certificate of deposit rating or long-term issuer default rating of “A” or
better by Fitch ora certificate of deposit rating, a short-termcredit rating or short-termissuer default rating of“F-1”
or better by Fitch and (B) an issuer credit rating of “A” or better by S&P or a short-term credit rating of “A-1" or
better by S&P or (ii) the equivalent rating thereof fromtime to time from such Note Rating Agencies; or (b) any
institution that otherwisesatisfies the Note Rating Agency Condition.

Higible Investments means, in relation to the Series 2021-1 notes, negotiable instruments or securities
represented by instruments in bearer or registered formwhich evidence:

(@) direct obligations of, and obligations fully guaranteed as to timely payment by, the Government of
Canada oranyagency or instrumentality thereof the obligations of which are backed by the full faith and
credit of the Government of Canada, which, for greater certainty, does not include NHA Mortgage-
Backed Securities;

(b) shorttermorlong termunsecureddebt obligations issued or fully guaranteed by any province, territory
ormunicipality of Canada provided that such securities receive a rating of “A-1+" (short term) or “AA”
(long term) or better from S&P and “F1+” (short term) or “AA-" (long term) or better from Fitch for
securities that are scheduled to mature greater than 30 days following the date of investment, and “F1”
(short term) or betteror “A” (long term) or better from Fitch for securities that are scheduled to mature
within 30 days ofthe date of the investment;

(c) demand deposits, time deposits or certificates of deposit of any chartered bank or trust company or credit
union orco-operative credit society incorporated under the laws of Canada orany province thereof and
subjectto supervision and examination by federal banking or depository institution authorities; provided,
however, thatat the time of the investmentor contractual commitment to investtherein, the commercial
paperorothershort-termunsecured debt obligations (otherthansuch ob ligations the rating of which is
based onthecredit ofa person other than such depository institution or trust company) of such depository
institution or trust company shallhave a shorttermissuer credit rating of “A -1” or better from S&P and
“F1+” (short term) or “A A-" (long term) or better fromFitch for securities thatare scheduled to mature
greaterthan 30 days following the date of investment, and “F1” (short term) or better or “A” (long temm)
or better from Fitch for securities that are scheduled to mature within 30 days of the date of the
investment;

(d) callloans toandnotes, including bearer deposit notes, or bankers’ acceptances issued or accepted by any
bank, trust company, credit unionor co-operativesociety described in paragraph (c) above;
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(e) commercial paper having, at the time of the investment or contractual commitment to invest therein, a
rating of“A-1" or“A-1(sf)” orbetter fromS&P and “F1+” (short term) or “A A-" (long term) or better
from Fitch for securities that are scheduled to mature greater than 30days following the date of
investment, and “F1” (shortterm) or betteror “A” (longterm) or better fromFitch for securities that are
scheduled tomature within 30 days ofthe date ofthe investment and “F1+sffromFitch for asset-backed
commercial paperbacked by global style liquidity;

() investments in money market funds having a rating when purchased of “AAAm” from S&P and
“AAAmmf” fromFitch, or otherwise satisfy the Note Rating A gency Condition;

(g) demand deposits, termdeposits and certificates of deposit which when purchased are issued by an entity,
the commercial paper of which has a short termissuer credit rating of“A -1” or better from S&P and a
rating of“F1” or better fromFitch;

(h) any other investment with respect to the investment in which the Note Rating Agency Condition shall
have beensatisfied at the time of the investment therein or contractual commitment to invest therein; or

(i) depositsinadepositaccountestablished and maintained with an Eligible Institution oran institution that
otherwise satisfies the Note Rating Agency Condition,

provided that:

(x) if any Note Rating Agency referred to above changes its name or is the subject ofany amalgamation or
merger, the required rating must begiven by theapplicable successor thereof;

(y) if any Note Rating Agency referred toabove ceases to exist orto rate Canadian debtofferings, all of the
above referencesto suchagency shallbe deemeddeleted; and

(2) if any Note Rating Agency referred to above changes the designation of its debt rating categories, the
above references tosuch designations shall be deemed amended to refer to the then applicable equivalent
of such original rating designation.

Higible Receivable means each receivable:

which has arisenin an Eligible Account;

which was created in compliance in all material respects with all requirements of law applicable to TD and
pursuantto an account agreementthatcomplies with all requirements of law applicable to TD, the failure to
comply with which would have an Adverse Effect;

as to which, immediately prior to the transfer to the issuing entity, the transferor or the issuing entity will
have good and marketable title, free and clear ofall liens;

which has beenthe subjectofeither:

o avalid transferand assignment fromthe transferor to the issuing entity of all its right, title and interest
therein (includingany proceeds thereof), or

e thegrant ofafirst-priority perfected security interesttherein (and in the proceeds thereof), effective until
the termination of the issuing entity;

which is the legal, valid and binding payment obligation of an obligor thereof, legally enforceable against
such obligor in accordance with its terms (with certain bankruptcy and equity-related exceptions);

which, at the time of its transfer to theissuing entity, has not been waived or modified except as permitted in

accordance with the account guidelines and which waiver or modification is reflected in the servicer’s
computer file of accounts;
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e which, at the time of its transfer to the issuing entity, is not subjectto any right of rescission, setoff,
counterclaim or other defense of an obligor (including the defense of usury), other than certain bankruptcy
and equity-related defenses;

e as to which, at the time of its transfer to the issuing entity, the transferor has satisfied all obligations on its
part to be satisfied; and

e astowhich, atthe time of its transferto the issuing entity, neither thetransferornor TD, as the case may be,
has taken any action which, or failed to take any action the omission of which, would, at the time of its
transferto the issuing entity, impair in any material respect the rights of the issuing entity or noteholders of
any series or class therein.

Excess Spread Percentage means, with respect to each Payment Date, as determined onthe Business Day prior
to such Payment Date, theamount, ifany, by which the Series 2021-1 Portfolio Yield forthe related Monthly Period
exceeds the Base Rate for suchMonthly Period.

EUWA means the European Union (Withdrawal) Act 2018 (as amended).
Finance Charge Collections means, forany Monthly Period, the sumof:

e with respect to receivables included in the issuing entity, collections of Finance Charge Receivables
(including collections received with respectto Cards Income, Interchange Fees, Discount Option Receivables
and recoveries, ifany, for such Monthly Period) received by the servicer onbehalf of the issuing entity;

e with respectto a collateral certificate included in the issuing entity, collections of Finance Charge
Receivablesallocable tothe holder of that collateral certificate under the applicable securitization agreements
for the related master trust or other securitization special purposeentity for such Monthly Period;

e anyamountsreceived by the issuing entity to be treated as Finance Charge Collections with respect to such
series or class as described in the related offering memorandumfor such Monthly Period; and

o theamountofinvestment earnings (netof lossesand investment expenses), ifany, on amounts in deposit in
the collection account and theexcess fundingaccount for such Monthly Period.

If so specified in the related offering memorandum, Finance Charge Collections for any Monthly Period will
include the issuing entity rate fee amount, ifany, paid to theissuing entity with respectto such Monthly Period (to the
extent received by the issuing entity and deposited into the collection account).

Finance Charge Receivables means, forany date of determination, thesumofall Cards Income, all Interchange
Fees, all recoveries andthe aggregate amountof Discount Option Receivables, ifany.

First Note Transfer Date means, for any Monthly Period, the first Note Transfer Date for any series, class or
tranche of notes for such Monthly Period.

Fitch means Fitch, Inc., orany successor thereto.

Floating Allocation Percentage for any series of notes will be determined as set forth in the related offering
memorandum.

FSMA has the meaning described in “Sellingand Transfer Restrictions—Selling Restrictions.”

Ineligible Collateral Certificate means a collateral certificate that has been reassigned to the transferor as a
result of the trans feror’s breach of certain representations, warranties and covenants describedin “Sources of Funds
to Pay the Notes—Representationsand Warranties. ”

Ineligible Receivables meansall receivables with respect toan affected accountthat have beenreassigned to the
transferor as a result of the transferor’s breach of certain representations, warranties and covenants described in
“Sources of Funds to Paythe Notes—Representations and Warranties. ”
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Initial Cut-Off Date means April 30, 2016.
Initial Purchasers means the Joint Bookrunners andthe Co-Managers.

Interest Payment Date means December 15, 2021 and the 15th day of each calendar month thereafter, or if such
15th day is not a Business Day, the next succeeding Business Day.

Interchange Fees means all interchange fees, as set by any credit card payment network, payable to TD in
connectionwith cardholder charges for goods or services with respect to the receivables.

Interest Periodmeans the period beginning on and including any Interest Payment Date for a class of notes and
ending on but excluding the next Interest Payment Date; provided that the first Interest Period will begin on and
include the Issue Date and end on but exclude the next Interest Payment Date forsuch class.

Interest Swap Payments mean, for any swap payment date, the fixed amounts payable by the issuing entity on
such swap paymentdate underthe Swap Agreement (beingthe sumofthe Class A Interest Swap Payment, the Class
B Interest Swap Payment andthe Class C Interest Swap Payment).

Invested Amount means, forany date of determination with respectto each collateral certificate included in the
issuing entity, the Invested Amount of that collateral certificate as described in the applicable securitization
agreements for the related master trust or other securitization special purpose entity.

Issue Date means October 22, 2021.

JointBookrunners means TD Securities (USA) LLC, J.P. Morgan Securities LLC and Barclays Capital Inc.

MiIFID Il has the meaning described in “Sellingand Transfer Restrictions—Selling Restrictions.”

Monthly Period means, with respectto each Payment Date, the period (i) from and including the first day of
each calendar month and (ii) to and including the last day of such calendar month, provided, however, thatthe initial

Monthly Period with respect to any series will commence on the Issue Date with respect to such series.

Monthly Pool Balance Percentage means, forany day, the percentage equivalentof a fraction, the numerator of
which is an amount equal to the portion ofthe Pool Balance attributable to the transferor or TD with respect to which
aninsolvency event orthe inability to transferassets has occurred, and the denominator of which is an amount equal
to the Pool Balance, in each as ofthe last day of the immediately preceding Monthly Period.

Monthly Principal means, for any Payment Date during the controlled accumulation period and the eary
amortization period, an amount equal to the least of:

o the Series Available Principal Collections on deposit in the collection account with respect to that Payment
Date;

o foreach Payment Date with respect to the controlled accumulation period, the Controlled Deposit Amount
for that PaymentDate; and

o the Series Nominal Liquidation Amount (as adjusted for any charge-offs resulting fromany uncovered Series
Default Amount and Reallocated Principal Collections used to pay shortfalls in interest onthe Class A notes

or the Class Bnotesorshortfalls in the Series Successor Servicing Fee, including past due amounts thereon,
or any uncovered Series Default Amounton that Payment Date).

Monthly Subordination Amount means, forany Monthly Period, the sumof:

(@) thelowerof:

(i) the excess of the amounts needed to pay currentand past due Class A Monthly Interest and Class A
Additional Interest as described in the first clause of “Deposit and Application of Funds—Payments of
Interest, Fees and other Items, ”the Series Successor Servicing Fee as described in the fourth clause of
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“Deposit and Application of Funds—Payments of Interest, Fees and other Items ”and the Series Default
Amount as described in the fifth clause of “Deposit and Application of Funds—Payments of Interest,
Fees and other Items” over the Series Available Finance Charge Collections and Shared Excess
Available Finance Charge Collections, if any, allocated from other series of notes that are allocated to
cover these amounts; and

(i) 6.5% of the initial Series Nominal Liquidation Amount minus the amount of unreimbursed charge-offs
resulting from any uncovered Series Default Amount and unreimbursed Reallocated Principal
Collections used to payshortfalls in interest onthe Class A notes or the Class B notes or shortfalls in the
Series Successor Servicing Fee, including past amounts due thereon, or any uncovered Series Default
Amount; plus

(b) the lowerof:

(i) the excess of the amounts needed to pay current and past due Class B Monthly Interest and Class B
Additional Interest, as described in the second clause of““Deposit and Application of Funds—Payments
of Interest, Fees and other ltems” over the Series Available Finance Charge Collections and Shared
Excess Available Finance Charge Collections, if any, allocated from other series of notes that are
allocated to cover these amounts; and

(i) 2.5% of the initial Series Nominal Liquidation Amount minus the amount of unreimbursed charge-offs
resulting from any uncovered Series Default Amount and unreimbursed Reallocated Principal
Collections used to pay shortfalls in interest onthe Class A notes or the Class Bnotes or shortfalks in the
Series Successor Servicing Fee, including past due amounts thereon, or any uncovered Series Default
Amount, including any amounts allocated pursuant to clause (i) above with respect to the related
Payment Date.

Nominal Liquidation Amount has themeaning described in “The Notes—Stated Principal Amount, Outstanding
Dollar Principal Amount, Initial Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and
Nominal Liquidation Amount—Nominal Liquidation Amount.”

Note Rating Agency means each of Fitch and S&P.

Note Rating Agency Condition means, the issuing entity shall deliver written notice of the proposed action to
such Note Rating A gency or Note Rating A gencies at least 10 Business Days’ prior to the effective date ofsuch action
(or if 10 Business Days’ prior notice is impractical, such advance notice as is practicable) and the Note Rating
Agencies (i) shallnot have informed the issuing entity prior to the effective date of such action that such action will
result in the reduction orwithdrawal of the rating in effect with respect to any outstanding notes immediately before
the taking of such action or (ii) in the case of S&P, or any successor thereto, when it is a Note Rating Agency, such
Note Rating Agency shall have informed the issuing entity in writing prior to the effective date of such action that
such action will not result in the reduction or withdrawal of the rating of any outstanding notes immediately before
the taking of suchaction.

Note Transfer Date means the Business Day priorto a payment date fora series, class ortranche of notes.

Payment Date means (i) with respect to the Series 2021-1 notes, December 15, 2021 and the 15th day of each
calendar month thereafter, or if such 15th day is not a Business Day, the next succeeding Business Day and (ii) with
respect to any other series of notes, the meaning specified in the applicable indenture supplement for such series of
notes.

Pool Balance has themeaning described in “Sources of Funds to Pay the Notes—Required Pool Balance. ”

PPSA means, in respect of each province or territory in Canada (other than Québec), the Personal Property
Security Act as from time to time in effect in such province orterritory and, in respect of Québec, the Civil Code of
Québec as fromtime to time in effect in such province.
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Principal Allocation Percentage for any series of notes will be determined as set forth in the related offering
memorandum.

Principal Collections means, with respect toany Monthly Period,

e with respect to receivables, collections other than those designated as Finance Charge Collections on
designated accounts for such Monthly Period;

e with respectto a collateral certificate, collections of Principal Receivables allocable to the holder of that
collateral certificate under the applicable securitization agreements for the related master trust or other
securitization special purpose entity for such Monthly Period; and

o theamount of funds withdrawn fromthe excess fundingaccount for such Monthly Period whichare required
to be deposited intothe collection accountandtreated as Principal Collections duringan accumulation period
or an amortization period pursuant to thetrust indenture.

Principal Payment Rate means, forany Monthly Period, the percentage equivalent of a fraction, the numerator
of which is the aggregateamount of Principal Collections received during such Monthly Period and the denominator
of which is the aggregate principalamount of billed balances as of the first day of such Monthly Period.

Principal Receivables means, for any date of determination, all receivables other than Finance Charge
Receivables.

Prospectus Regulation has the meaning described in “Selling and Transfer Restrictions—Selling Restrictions.”

Quarterly Excess Spread Percentage means (a) with respect to the December 2021 Payment Date, the Excess
Spread Percentage with respect to the immediately preceding Monthly Period, (b) with respect to the January 2022
Payment Date, the percentage equivalent of a fraction, the numerator of which is the sum of the Excess Spread
Percentages for the immediately preceding two Monthly Periods and the denominator of which is two and (c) with
respectto the February 2022 Payment Date and each Payment Date thereafter, the percentage equivalentof a fraction,
the numerator of which is the sum of the Excess Spread Percentages for the immediately preceding three Monthly
Periods and thedenominator of which is three.

QuarterlyPrincipal Payment Rate means (a) with respect to the December 2021 Payment Date, the Principal
Payment Rate with respectto theimmediately preceding Monthly Period, (b) with respect to the January 2022 Payment
Date, the percentage equivalent of a fraction, the numerator of which is the sum of the Principal Payment Rates for
the immediately preceding two Monthly Periods and the denominator of which is two and (c) with respect to the
February 2022 Payment Dateand each Payment Datethereafter, the percentage equivalentof a fraction, the numerator
of which is the sumof the Principal Payment Rates for the immediately preceding three Monthly Periods and the
denominator of which is three.

Reallocated Principal Collections means, for any Monthly Period, Series Principal Collections used to pay
shortfalls in interest on the Class A notes or the Class B notes or shortfalls in the Series Successor Servicing Fee,
including past due amounts thereon, orany uncovered Series Default Amount, in an amount equal to the lesser of:

e the Monthly Subordination Amount for such Monthly Period; and

e Series Principal Collections for such Monthly Period.

Reallocation Group means any series of notes that, as specified in the related offering memorandum, is entitled
to receive reallocations of Finance Charge Collections as more fully described under “The Notes—Groups—
Reallocations Among Different Series Within Reallocation Group A. ”

Reallocation Group A means any series of notes that, as specified in the related offering memorandum, is entitled
to receive reallocations of Reallocation Group A Finance Charge Collections.
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Reallocation Group A Additional Amounts means, forany Payment Date, the sumofthe amounts determined
with respectto each series in Reallocation Group A equal to the amount by which the Nominal Liquidation Amount
of any such series has been reduced due to charge-offs resulting from any uncovered Default Amount or due to
reallocations of available principal collections to pay shortfalls in interest.

Reallocation Group A Default Amount means, forany Payment Date, thesumofthe amounts determined with
respect toeachseries in Reallocation Group A equalto the product of:

e the Default Amount,and
o theapplicable Floating Allocation Percentage for each series for that PaymentDate.

Reallocation Group A Fees means, for any Payment Date, the sum of the amounts determined with respect to
each series in Reallocation Group A equal to the product of:

e any Successor Servicing Fee with respect to the related Monthly Period and any other similar fees with
respect to such Monthly Period whichare paid out of Reallocation Group A Finance Charge Collections for
that series,and

o theapplicable Floating Allocation Percentage for each series for that Payment Date.

Reallocation Group A Finance Charge Collections means, forany Payment Date, the sumof:
e Series Finance Charge Collections for such Payment Date; and

o the aggregate amount of Finance Charge Collections allocated to other series in Reallocation Group A for
such Payment Date.

Reallocation Group A Interest means, for any Payment Date, the sum of the aggregate amount of monthly
interest, including overdue monthly interest and any additional interest, if applicable, for all series in Reallocation
Group A.

Reassignment Amount means, with respect to the receivables or a particular collateral certificate, subject to
reassignment as described under “Sources of Funds to Paythe Notes—Representations and Warranties, ” for any First
Note Transfer Date, the sumof (i)(a) an amount equalto the outstanding principal balance of such receivables as of
the last day ofthe prior Monthly Period or (b) the Invested Amount of that collateral certificate plus (ii) any accrued,
past due andadditional interestthroughthe related payment date on notes with an outstanding dollar principal amount
equalto the applicable amountspecified in clause (i), which interest shall be determined based on the applicable note
interest rates of each series, class ortranche of notes through the related payment date of suchseries, class or tranche.

Receivables Servicing Fee has the meaning specified in “Deposit and Application of Funds—Servicer
Compensationand other Fees and Expenses. ”

Record Date means, forthe interest or principal payable on the Series 2021-1 notes on any applicable Payment
Date, the last day of the calendar month immediately preceding such Payment Date.

Required Excess Spread Percentage means 0%.

Required Pool Balance has the meaning specified in “Sources of Funds to Pay the Notes—Required Pool
Balance.”

Required Transferor Amount has the meaning specified in “Sources of Funds to Pay the Notes—Required
Transferor Amount. ”

Required Transferor Amount Percentage has themeaning specified in “Sources of Fundsto Pay the Notes—
Required Transferor Amount”.
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S&P means S&P Global Ratings, acting through Standard & Poor’s Financial Services LLC, or any successor
thereto.

Series Available Finance Charge Collections means, with respect to the Series 2021-1 notes, forany Monthly
Period, an amount equal to the sumof:

e the amount of Reallocation Group A Finance Charge Collections allocated to the Series 2021-1 notes for
such Monthly Period as described in “Deposit and Application of Funds—Reallocations Among Different
Series Within Reallocation Group A”;

o if such Monthly Period relates to a Payment Date with respect to the controlled accumulation period, net
investment earnings, ifany, on amounts ondeposit in the principal fundingaccount; and

e amounts, if any, to be withdrawn from the accumulation reserve account that must be included in Series
Available Finance Charge Collections pursuant to the Series 2021-1 indenture supplement with respect to the
related Payment Date.

Series Available Principal Collections means, with respect tothe Series 2021-1 notes, forany Monthly Period,
Series Principal Collections, minus Reallocated Principal Collections, plus any Series Available Finance Charge
Collections available to cover the Series Default Amount or to reimburse reductions in the Series Nominal Liquidation
Amount due to charge-offs resulting from any uncovered Series Default Amount and 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
Successor Servicing Fee, including past due amounts thereon, or any uncovered Series Default Amount, plus,
following an eventof default and acceleration of the Series 2021-1 notes, Series Available Finance Charge Collections,
if any, available in the ninth clause in “Deposit and Application of Funds—Payments of Interest, Fees and other
Items.”

Series Default Amount means, with respect to the Series 2021-1 notes, forany Monthly Period, anamount equal
to the Series Floating Allocation Percentage times the Default Amount for such Monthly Period.

Series Finance Charge Collections, with respect to the Series 2021-1 notes, has the meaning specified in
“Depositand Application of Funds—Allocations of Finance Charge Collections, Principal Collections, the Default
Amount andthe Successor Servicing Fee.”

Series Floating Allocation Percentage means, with respectto the Series 2021-1 notes, forany Monthly Period,
the percentage equivalent (which percentage shallnever exceed 100%) of a fraction:

o the numerator of which is the Series Nominal Liquidation Amountas ofthe beginning of the firstday of such
Monthly Period (or, for the first Monthly Period, the initial dollar principal amount of the Series 2021-1
notes); and

e the denominator of which is the greater of:

(i) the Pool Balance as of the beginning of the first day of such Monthly Period (or, for the first Monthly
Period, the Pool Balance as ofthe Issue Date), and

(i) thesumofthe Nominal Liquidation Amounts as ofthe last day of the preceding Monthly Period forall
series of notes as ofthe beginning of the first day of such Monthly Period;

However, the amount calculated above pursuant to clause (i) of the denominator shall be increased by (a) the aggregate
amount of Principal Receivables oradditional collateral certificates addedto the issuing entity during such Monthly
Period or (b) the aggregate amountby which the Invested Amount of an existing collateral certificate included in the
issuingentity was increased during such Monthly Period and shall be decreased by theaggregate amountof Principal
Receivables or collateral certificates removed fromthe issuing entity during such Monthly Period, as though such
receivables or collateral certificates had been added to or removed from, as the case may be, the issuing entity as of
the beginning ofthefirst day of such Monthly Period.
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Series Nominal Liquidation Amount means, as of the Issue Date, the initial dollar principal amount of the Series
2021-1 notesandon any date of determinationthereafter, the sumof, without duplication,

the Series Nominal Liquidation Amountdetermined onthe immediately prior date of determination, plus

all reimbursements of reductions in the Series Nominal Liquidation Amount due to charge-offs resulting
from any uncovered Series Default Amount and due to Reallocated Principal Collections used to pay
shortfalls in intereston the Class A notes or the Class Bnotes or shortfalls in the Series Successor Servicing
Fee, including past due amounts thereon, or any uncovered Series Default Amount since the prior date of
determination, minus

any reductions in the Series Nominal Liquidation Amount froman allocation of charge -offs resulting from
any uncovered Series Default Amount since the prior date of determination, minus

any reductions in the Series Nominal Liquidation Amount 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 Successor
Servicing Fee, including pastdueamounts thereon, or any uncovered Series Default Amountsincethe prior
date of determination, minus

the amount deposited in the principal fundingaccountor paid to the Series 2021-1 noteholders (in each case,
aftergiving effect to any deposits, allocations, reallocations or withdrawals to be made on that day);

provided, however, that (i) the Series Nominal Liquidation Amount may never be less than zero, (ii) the Series
Nominal Liquidation Amount may never be greater than the Adjusted Outstanding Dollar Principal Amount; and
provided further that, if there is a sale of assets in the issuing entity following (i) an event of default and acceleration
of the Series 2021-1 notes or (i) the series legal maturity date as described in “Deposit and Application of Funds—
Sale of Assets, ”the Series Nominal Liquidation Amountwill be reduced to zero uponsuchsale.

Series Portfolio Yield means, with respect to the Series 2021-1 notes, for any Monthly Period, the annualized
percentageequivalentofa fraction:

the numerator of which is equal to the sumof:
e Series Available Finance Charge Collections for such Monthly Period, minus
o the Series Default Amount for such Monthly Period; and

the denominator of which is the Series Nominal Liquidation Amount as of the last day of the preceding
Monthly Period.

SeriesPrincipal Allocation Percentage means, with respect tothe Series 2021-1 notes, forany Monthly Period,
the percentage equivalent (which percentage shall never exceed 100%) of a fraction:

the numerator of which is (A) during therevolving period, the Series Nominal Liquidation Amount as of the
beginning ofthe first day of such Monthly Period (or, for the first Monthly Period, theinitial dollar principal
amount of the Series 2021-1 notes) and (B) during the controlled accumulation period or the early
amortization period, the Series Nominal Liquidation Amount as of the close of business on the last day of
the revolving period; and

the denominator of which is, during the revolving period, the greatestof:

(i) the Pool Balance as of the beginning of the first day of such Monthly Period (or, for the first Monthly
Period, the Pool Balance as of the Issue Date),

(i) the sumofthe Nominal Liquidation Amounts as of thebeginning of the first day of such Monthly Period
for all series of notes for such Monthly Period, and
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(iii) the sum of the numerator above in (A) and the numerators used to calculate the Principal Allocation
Percentages forall other series of notes for such Monthly Period; or

o thedenominatorofwhich is, during the controlled accumulation period or the early amortization period, the
greatest of:

(iv) the PoolBalance as of the close of business on the last day of the revolving period,

(v) thesumofthe NominalLiquidation Amounts as of the beginning of the first day of such Monthly Period
for all series of notes for such Monthly Period, and

(vi) the sum of the numerator in (B) above and the numerators used to calculate the Principal Allocation
Percentages forall other series of notes for suchMonthly Period;

provided, however, theamount calculated above pursuantto clauses (i) and (iv) of the denominator shall be increased
by (a) the aggregate amount of Principal Receivables or additional collateral certificates added to the issuing entity
during such Monthly Period or (b) the aggregate amount by which the Invested Amount of an existing collateral
certificate included in the issuing entity was increased during such Monthly Period and shall be decreased by the
aggregate amount of Principal Receivables or collateral certificates removed from the issuing entity during such
Monthly Period, and provided further thatany such increase or decrease, as the case may be, shall be made as though
such receivables or collateral certificates had beenadded to or removed from, as the case may be, the issuing entity as
of the first day of such Monthly Period.

SeriesPrincipal Collections, with respectto the Series 2021-1notes, has the meaning specified in “Deposit and
Applicationof Funds—Allocations of Finance Charge Collections, Principal Collections, the Default Amount and the
Successor Servicing Fee.”

Series Successor Servicing Fee means, with respect to the Series 2021-1 notes, for any Monthly Period, the
Successor Servicing Fee for such Monthly Period times the Series Floating Allocation Percentage for such Monthly
Period. Forthe avoidance of doubt,solongas TD s the servicer, the Series Successor Servicing Fee shall be zero.

Servicer Default means any of the following events with respect to theissuing entity:

(@) failure by the servicer to make any payment, transfer or deposit, or to give instructions or to give
notice or instructions to the indenture trustee to make such payment, transfer or d eposit, on or before
the date the servicer is required to do so under the servicing agreement or the trust indenture
(including any supplement thereto), which is not cured within a five Business Day grace period;
provided, however, that any failure caused by a non-willfulact of the servicer will not constitute a
Servicer Default if the servicer promptly remedies the failure within five Business Days after
receiving notice or otherwise becoming aware of the failure;

(b) failure on the part of the servicer duly to observe or performin any material respect any other
covenants oragreements of the servicer in the servicing agreement which has an Adverse Effect and
which continues unremedied for a period of 60 days after written notice has been delivered to the
servicerand, in some cases, to the issuer trustee and the indenture trustee, or the servicer assigns or
delegates its duties under the servicing agreement, except as specifically permitted thereunder;

(c) any representation, warranty or certification made by the servicerin the servicing agreement orin
any certificate delivered pursuant thereto proves to have been incorrect when made, which has an
Adverse Effect, andwhich Adverse Effect continues fora period of 60 days after written notice has
been deliveredto the servicerand, in some cases, to the issuer trustee and the indenturetrustee; or

(d) the occurrence of certain events of bankruptcy, insolvency or receivership with respect to the
servicer.

Notwithstandingtheforegoing, a delay in or failure of performance referred to under clause (&) above for a period
of 10 Business Days after the applicable grace period or referred to under clause (b) or (c) above for a period of 60
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days after the applicable grace period shall not constitute a Servicer Default if such delay or failure could not be
prevented by the exercise of reasonable diligence by the servicer and such delay or failure was caused by an act of
God orothersimilar occurrence.

SharedExcess Available Finance Charge Collections means, forany Monthly Period, as of the related date of
determination, with respect to any series of notes in Shared Excess Available Finance Charge Collections Group A,
the sumof (i) with respectto the Series 2021-1 notes, theamount of Series Available Finance Charge Collections with
respect to such Monthly Period, available in the tenth clause in “Deposit and Application of Funds—Payments of
Interest, Fees and other Items” and (ii) the Finance Charge Collections remaining after all required deposits and
payments fromall other series identified as belonging to Shared Excess Available Finance Charge Collections Group
A which the applicable indenture supplements for those series specify are to be treated as “Shared Excess Available
Finance Charge Collections.”

SharedExcess Available Finance Charge Collections Group means a group of series of notes that, as specified
in the related offering memorandum, are entitled to receive Shared Excess Available Finance Charge Collections as
more fully describedunder “Deposit and Application of Funds—Groups—Shared Excess Available Finance Charge
Collections.”

SharedExcess Available Finance Charge Collections Group A means the various series—including the Series
2021-1 notes—that have been designated as a single group for the purpose of sharing Shared Excess Available Finance
Charge Collections.

Shared Excess Available Principal Collections means, forany Monthly Period, the sumof (i) with respectto
the Series 2021-1 notes, the amount of Series Available Principal Collections remaining after all deposits and
paymentsdescribedin “Depositand Application of Funds—Payments of Principal ” and (i) with respect to any other
series of notes in Shared Excess Available Principal Collections Group A, the Principal Collections allocated to that
series of notes remaining after all required deposits and payments that are specified to be treated as Shared Excess
Available Principal Collections in the applicable indenture supplement.

SharedExcess Available Principal Collections Group means a group of series of notes that, as specified in the
related offering memorandum, are entitled to receive Shared Excess Available Principal Collections as more fully
described under “Deposit and Application of Funds—Groups—Shared Excess Available Principal Collections. ”

Shared Excess Available Principal Collections Group A means the various series of notes—including the
Series 2021-1 notes—that have beendesignatedas a single group for the purpose of sharing Shared Excess Available
Principal Collections.

Subordinated Loan Agreement means the subordinated loanagreement dated as of the Issue Date between the
issuing entity, as borrower,and TD, as lender.

Successor Servicing Fee has the meaning described in “Deposit and Application of Funds—Servicer
Compensationand other Feesand Expenses.”

Successor Servicing Fee Percentage means 2%.
Swap Agreement has the meaning described in “Description ofthe Swap Agreement.”

Total Portfolio means the portfolio of personal consumer and business credit card accounts owned by TD or any
of its affiliates from which the accounts designatedto be included in the Trust Portfolio are selected.

Transferor Amount means, forany asset, forany Monthly Period, an amount equal to (i) the Pool Balance for
such Monthly Period, minus (i) the aggregate Nominal Liquidation Amount of all series, classes and tranches of notes
as ofthe close of business on the last day of such Monthly Period.

Transferor Percentage means, for any Monthly Period, 100% minus the sumof (a) the sum of the aggregate
Floating Allocation Percentages and (b) the sumofthe aggregate Principal Allocation Percentages, as applicable, of
all series of notes outstanding with respect to principal collections, Finance Charge Collections, the successor
servicing fee or Default Amount, as applicable.
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Trust Portfolio means (i) with respect to the issuing entity, the initial accounts and any Additional Accounts
selected fromthe Total Portfolio to have their receivables included in the issuing entity based ontheeligibility criteria
specified in the receivables purchase agreements and the transfer agreement and (i) with respect to any master trust
or other securitization special purpose entity which has issued a collateral certificate included in the issuing entity,
certain accounts selected froma portfolio of accounts owned by TD orany of its affiliates and included in that master
trust or other securitization special purpose entity based on the eligibility criteria specified in theapplicable declaration
of trust orpooling andservicing agreement.
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ANNEX |
Outstanding Series, Classes and Tranches of Notes
The informationin this Annex | forms an integral part ofthe offering memorandum.

As ofthe date of this offering memorandum, the issuing entity has outstanding the following additional series of
asset-backed notes:

(i) Series 2016-2 AssetBacked Notes

Series2016-2
Initial Principal Amount

CDN$695,990,000

Class A Stated Principal Amount U.S.$500,000,000 (CDN$650,750,000)

Class B Stated Principal Amount CDN$27,840,000

Class C Stated Principal Amount CDN$17,400,000

Class A Interest Rate 1-Month LIBOR + 1.05%

Class B InterestRate 2.512%
Class C InterestRate 3.342%
Bxpected Final Payment Date April 17, 2023
Legal Maturity Date April 15, 2025
Series Issuance Date July 13, 2016
(ii) Series 2019-2 AssetBacked Notes
Series2019-2
Initial Principal Amount CDN$566,503,354

Class A Stated Principal Amount

U.S.$400,000,000 (CDN$529,680,000)

Class B Stated Principal Amount

U.S.$17,112,000 (CDN$22,659,710)

Class C Stated Principal Amount

U.S.$10,696,000 (CDN$14,163,643)

Class A Interest Rate 1.90%
Class B Interest Rate 2.27%
Class C Interest Rate 2.62%

Bxpected Final Payment Date

September 15, 2022

Legal Maturity Date

September 16, 2024

Series Issuance Date

September 12,2019




(iif) Series 2019-3 AssetBacked Notes

Series2019-3

Initial Principal Amount CDN$699,786,936

Class A Stated Principal Amount U.S.$500,000,000 (CDN$654,300,000)
Class B Stated Principal Amount U.S.$21,391,000 (CDN$27,992,263)
Class C Stated Principal Amount U.S.$13,369,000 (CDN$17,494,673)
Class A Interest Rate 1.90%

Class B InterestRate 2.36%

Class C InterestRate 2.71%

BExpected Final Payment Date October 15,2021

Legal Maturity Date October 16,2023

Series Issuance Date October 29,2019

0012347-0000437 NYO1: 2002104582.4 A-l1-2



ANNEX 11
The Trust Portfolio
The informationin this Annex Il forms an integral part ofthe offering memorandum.
Account Performance

The following tables set forth the historical performance of the Trust Portfolio for each of the indicated periods
The amounts and percentages in the following tables have been calculated based on the current provisions in the
transaction documents with respect to cash flows and composition of the Trust Portfolio. There can be no assurance
that the loss, delinquency, default rates, recoveries, revenue and payment rate experience or other amounts and
percentages below for the TrustPortfolio in the future will be similar to the historical experience set forth below.

The following tables may not reflectall non-material adjustments made fromtime to time. Percentages and totaks
may not add exactly due to rounding. Percentages shown as 0.00% in the following tables are in some cases rounded
and do not necessarily representzero Accounts or zero Receivables.

Lossand Delinquency Experience

The loss experienceofthe Trust Portfolio in the following table forthe ninemonths ended July 31,2021 and the
years ended October 31, 2020, October 31,2019 and October 31, 2018 is as follows:

Loss Experience for the TrustPortfolio
(dollars in thousands)
(unaudited)

Nine Months Ended Year Ended Year Ended Year Ended
July 31,2021 Oct. 31, 2020 Oct. 31, 2019 Oct. 31,2018
Average Monthly Trust Portfolio
Nt $6,860,470 $7,858,688 $8,539,713 $8,340,060
Trust Portfolio Losses@.......... $91,909 $223,136 $199,519 $182,501
Trust Portfolio Lossesasa
Percentage of Average Monthly 1.79% 2.84% 2.34% 2.19%
Trust Portfolio Balance®..........
1) Average Monthly Trust Portfolio Balance is the average of the beginning balance of the Trust Portfolio (including Principal R eceivables
and Cards Income) over the period.

) Sum of (i) Principal Receivables (including Default Amounts) and Finance Charge Receivables classified as being in default during the

period indicated less (ii) recoveries during the period. See “ Credit Card Business of the Seller—Collection of Delinquent Accounts.”

3) Trust Portfolio Losses have been annualized for the nine-month period ended July 31, 2021.

The delinquency experience of the Trust Portfolio in the following tables is as follows (references to " Receivables
Outstanding™" and "Percentage of Total Receivables™ include both Finance Charge Receivables and Principal
Receivables):

Delinquency Experience for the TrustPortfolio
(unaudited)

Asat July31,2021
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Number Percentage Percentage
of of Total Receivables of Total
Days Delinquent Accounts Accounts Outstanding Receivables
Current ......coovveieeee e, 3,537,858 98.55% $6,547,304,752 96.21%
Upto30 Days ...coeeveviiiniieieeiiee 37,991 1.06% $180,337,300 2.65%
31t060DaySs «.ooveeeieieieieee 6,087 0.17% $29,470,210 0.43%
611090 DayYS . .oviiinieieeieeenn 2,915 0.08% $16,356,788 0.24%
91t0 120 Days ..ceveeeeeveeeen 1,906 0.05% $12,333,831 0.18%
121 to 150 Days «.oovvvneeeeeeeeeene 1,499 0.04% $9,830,346 0.14%
151t0 180 Days «.eoveveeeeeeeeiene 1,360 0.04% $9,574,374 0.14%
181 orMoreDays ......c.ccovvvenvennnnn 386 0.01% $315,789 0.00%
Totals ..o 3,590,002 100.00% $6,805,523,390 100.00%
As at Oct. 31,2020
Number Percentage Percentage
of of Total Receivables of Total
Days Delinquent Accounts Accounts Outstanding Receivables
Current ....o.ooeviiiieie e 3,670,599 98.31% $6,891,236,891 95.98%
Upto30Days ...coeveeeeiiienieeee, 47,276 1.27% $198,974,514 2.77%
31t060Days ..covvvveniriiiieieienn 6,262 0.17% $31,572,103 0.44%
61t090Days ..covvvieiieieee 3,347 0.09% $18,896,324 0.26%
91t0 120 Days ..oeveeeeeieeeeen 2,470 0.07% $15,074,783 0.21%
121 to 150 Days ..oovvvvvereieeeianne 1,820 0.05% $12,405,908 0.17%
151t0 180 Days ..cvveveeeeieeiene 1,558 0.04% $11,611,265 0.16%
181 orMore Days .......ccceveenevnninnen 192 0.01% $253,387 0.00%
Totals ..ooeeeieeei e 3,733,524 100.00% $7,180,025,175 100.00%
As at Oct. 31,2019
Number Percentage Percentage
of of Total Receivables of Total
Days Delinquent Accounts Accounts Outstanding Receivables
CUITENT .., 3,814,478 97.58% $8,078,895,666 94.67%
Upto30 Days ....ccovevvereieniicnenen 72,967 1.87% $319,729,817 3.75%
31t060DaYS ..eoveveiieieeeeenn 9,880 0.25% $56,041,613 0.66%
61 t090 Days ...c.uvveniriiieieienn 4,602 0.12% $28,636,578 0.34%
9110120 DAYS ..eeeuveeereeiiee e 3,007 0.08% $20,998,082 0.25%
121 to 150 Days ..covuvneeeeeieeeene 2,248 0.06% $15,500,011 0.18%
151 t0 180 Days ..oovvvvveveeieieeenene 1,766 0.05% $13,953,187 0.16%
181 orMoreDays .........c.coeeeeuinnn. 59 0.00% $212,521 0.00%
Totals ..o 3,909,007 100.00% $8,533,967,476 100.00%

As at Oct. 31,2018
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Number Percentage Percentage

of of Total Receivables of Total
Days Delinquent Accounts Accounts Outstanding Receivables
CUITENL v, 3,981,769 97.52% $8,053,440,354 95.01%
Upto30Days ....occveveviniriniierians 78,372 1.92% $305,387,437 3.60%
31t060Days ....ovevveveeieiieieeenn 10,190 0.25% $47,164,978 0.56%
61 t090DaYS ..oovivinieiieieieeean 5,059 0.12% $26,328,883 0.31%
91 t0 120 Days . vovivinieiieveieeeens 3,269 0.08% $18,385,514 0.22%
121 t0 150 Days ...oovvvveverieeeinnnn. 2,404 0.06% $14,081,604 0.17%
151 t0 180 Days ..coovvvvevreveeeennnn 1,759 0.04% $11,677,556 0.14%
181 orMoreDays ...........ccceceennnn. 14 0.00% $185,724 0.00%
Totals .....coovenieiiie 4,082,836 100.00% $8,476,652,050 100.00%

Revenue Experience

The revenue experience of the Trust Portfolio in the following table is presented on a billed basis before deduction
forwrite-offs. During periods of increasing delinquencies and write-offs, revenues fromCard Income and Interchange
Fees in a current billing period may exceed Collections asamounts collected on orallocated to receivables conveyed
to the TrustPortfolio lag behindamounts billed to cardholders. Conversely, as delinquencies and write -offs decrease,
Collections may exceed revenues fromCard Income, Interchange Fees and recoveries as amounts collected in a current
period may include amounts billed to cardholders during prior billing periods. Revenues fromCard Income on both
a billed and a cash basis are affected by numerous factors, including the interest charge on receivables conveyed to
the Trust Portfolio, the amount of any annual fees, other fees, or charges paid by cardholders, and the percentage of
cardholders who pay off their balances in fulleach month and donotincur interestcharges on purchases.

Rewvenue Experience for the TrustPortfolio
(dollars in thousands)
(unaudited)

Nine Months
Ended Year Ended Year Ended Year Ended
July 31,2021 Oct. 31, 2020 Oct. 31,2019 Oct. 31,2018
Average Monthly T rust
oo Bty $6,860,470 $7,858,688 $8,539,713 $8,340,060
Revenue@ .. ..o, $1,222,858 $1,757,058 $1,990,724 $1,935,038
Revenue as a Percentage of Average
0, 0, 0 )
Monthly Trust Portfolio Balance® ... 23.77% 22.36% 23.31% 23.20%
1) Average Monthly Trust Portfolio Balance is the average of the beginning balance of the Trust Portfolio (including Principal R eceivables
and Cards Income) over the period.
2) Sum of Card Income, Interchange Fees and recoveries over the period.
3) Finance Charge Receivables have been annualized for the nine-month period ended July 31, 2021.

The revenueexperience in the above table is attributable to interest charges and annual and other fees or ¢ harges
billed to cardholders and include amounts attributable to Interchange Fees and any recoveries. See “Credit Card
Business of the Seller—Interchange” and “Credit Card Business of the Seller—Collection of Delinquent Accounts.”
The revenues related to interest charges and other fees or charges (other than annual fees) depend in part upon the
collective preference of cardholders to use their credit cards to finance purchases and/or obtain cash advances over
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time rather than for convenience use (where the cardholders pay off their entire balance each month, thereby avoiding
interest charges on purchases). Revenues also depend in partonthe cardholders’ use of other optional services offered
by the seller for additional fees and upon the collection of pay ments on delinquent accounts. Accordingly, revenues
will be affected by future changes in the types of charges and fees assessed onthe accounts in the TrustPortfolio, the
respective percentages of the receivables balances of the various types of accounts in the Trust Portfolio, the types of
accounts in the Trust Portfolio under which the receivables arise optional fee based services enrolled in by the
cardholders, changes in the fees relating to Interchange Fees and changes in the seller's collection strategies for

delinquent accounts.

Cardholder Monthly Payment Rates for the Trust Portfolio

The following table sets forth the highest and lowest cardholder monthly payment rates for the Trust Portfolio for
all months duringthe periods shown, in each case, calculated as a percentage of the ending account balances (including
Principal Receivables and Finance Charge Receivables) for the previous month. Monthly payment rates on the
receivables conveyed to the Trust Portfolio may vary due to, among other things, the availability and cost of other
sources of credit or payment methods, general economic conditions, consumer spending and borrowing patterns and
the terms ofthe accounts in the Trust Portfolio (which are subjectto change by the seller).

Cardholder Monthly Payment Rates for the TrustPortfolio
(unaudited)

Nine Months
Ended Year Ended Year Ended Year Ended
July 31,2021 Oct. 31, 2020 Oct. 31,2019 Oct. 31,2018
Lowest Month ....................... 46.43% 40.06% 42.24% 44.04%
Highest Month ...................... 59.89% 52.90% 52.48% 53.87%
Average of Monthsin the 54.68% 47.04% 48.54% 50.34%

The TrustPortfolio
General

The receivables conveyedto the Trust Portfolio arise in accounts originated or acquired by TD and selected from
the Total Portfolio.

The information in the abovetables entitled “Loss Experience for the Trust Portfolio,” “Delinquency Experience
for the Trust Portfolio,” “Revenue Experience for the Trust Portfolio” and “Cardholder Monthly Payment Rates for
the Trust Portfolio” relates to thehistorical accounts in the Trust Portfolio. If the mix ofreceivables conveyed to the
Trust Portfolio changes, the loss, delinquency, revenue and payment rate experience of the Trust Portfolio may be
different from that setforth in the tables referred to above.

The transferor (without independent verification of its authority) will have the right, from time to time, to
designate Additional Accountsto beincluded in the Trust Portfolio. Such Additional Accounts may not be originated
or collected in the same manner as the accounts described below and may materially differ with respectto loss,
delinquency, revenue and payment rate experience. Such Additional Accounts may also have different terms than
thosedescribed below, including lower interest charges and fees. The transferor (without independent verification of
its authority) may also designate accounts and receivables arising under those accounts for removal from the issuing
entity. Such removed accounts may, individually orin the aggregate, be ofa higher credit quality than the accounts
that remain in the issuing entity. Consequently, the designation of such Additional Accounts or the removal of
accounts could havethe effectof reducing theaverage portfolio yield.

In addition, the seller may offer different types of credit card accounts which may be included as Additional
Accounts fromtime to time as part ofthe Trust Portfolio.
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As of July 31, 2021, the aggregate balance in the Trust Portfolio was approximately CDN$6,805,523,390. There
were 3,590,002 accounts in the Trust Portfolio which had an average balance of approximately CDN$1,896 and an
average credit limit of approximately CDN$19,560. The average account balance for such accounts as a percentage
of the average credit limit with respect to the accounts in the Trust Portfolio was approximately 9.7% as of July 31,
2021.

The following tables summarize the Trust Portfolio by various criteria as at July 31, 2021 (references to
"Receivables Outstanding" and "Percentage of Total Receivables" in the following tables include both Finance Charge
Receivables and Principal Receivables). The amounts and percentages have been calculated based on the current
provisions in the transaction documents with respect to cash flows and composition of the Trust Portfolio. These
tables are not necessarily indicative of the future compaosition of the Trust Portfolio.

The following tables may not reflectall non-material adjustments made fromtime to time. Percentages and totak
may not add exactly due to rounding. Percentages shown as 0.00% in the following tables are in some cases rounded
and do not necessarily represent zero Accounts or zero Receivables.

Composition of the TrustPortfolioby Account Balance
(as atJuly 31, 2021)
(unaudited)

Percentage Percentage of

Number of of Total Receivables Total
Account Balance Accounts Accounts Outstanding Receivables
CreditBalance .............cocevvnieinnnn 439,616 12.25% ($78,307,993) -1.15%
$0t0$500 ... 1,811,952 50.47% $122,025,491 1.79%
Over3$500 to $1,000 .........cvvvvnenen. 269,400 7.50% $198,556,240 2.92%
Over $1,000 to $2,000 ................... 291,148 8.11% $423,064,888 6.22%
Over$2,000 t0 $5,000 ................... 374,268 10.43% $1,227,499,039 18.04%
Over $5,000 to $10,000 .................. 219,823 6.12% $1,564,082,956 22.98%
Over $10,000 to $12,500 ................ 51,263 1.43% $573,055,238 8.42%
Over $12,500 to $15,000 ................ 34,160 0.95% $470,115,216 6.91%
Over $15,000 to $20,000 ................ 44,209 1.23% $763,444,788 11.22%
Over$20,000 .....oveeiviiiiieieiee, 54,163 1.51% $1,541,987,527 22.66%
Totals ..oovvvieiieeee e 3,590,002 100.00% $6,805,523,390 100.00%

Composition of the TrustPortfolioby Credit Limit
(as atJuly 31, 2021)
(unaudited)
Percentage Percentage

Number of of Total Receivables of Total
Credit Limit Accounts Accounts Outstanding Receivables
Less than orequalto $1,000 ............ 346,941 9.66% $37,768,250 0.55%
Over $1,000 to $2,000 .................. 201,135 5.60% $70,322,819 1.03%
Over$2,000 to$3,000 .........c.vvunee 175,352 4.88% $99,214,821 1.46%
Over $3,000 to $4,000 .................... 98,498 2.74% $79,359,864 1.17%
Over $4,000 to $5,000 ..............uuee. 386,769 10.77% $315,067,583 4.63%
Over $5,000 to $10,000 .................. 853,421 23.77% $1,131,694,671 16.63%
Over $10,000 to $15,000 ................ 618,611 17.23% $1,167,952,831 17.16%
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Over $15,000 to $20,000 ................ 426,230 11.87% $1,084,745,385 15.94%
Over$20,000 ......cveevnerrreieines 483,045 13.46% $2,819,397,167 41.43%
Totals ..ooeviveiei e 3,590,002 100.00% $6,805,523,390 100.00%
Composition of the TrustPortfolioby Age
(as at July 31, 2021)
(unaudited)

Percentage Percentage

Number of of Total Receivables of Total
Age of Accounts Accounts Accounts Outstanding Receivables
Upto12 months ........cooeeiuivennnnn. 0 0.00% $0 0.00%
Over 12 months to 24 months............. 0 0.00% $0 0.00%
Over24 months to 36 months............ 0 0.00% $0 0.00%
Over36 months to 48 months............. 0 0.00% $0 0.00%
Over48 months to 60months............ 0 0.00% $0 0.00%
Over 60 monthsto 72 months............. 0 0.00% $0 0.00%
Over 72 months to 84 months............ 38,713 1.08% $55,073,633 0.81%
Over 84 months to 96months............ 225,698 6.29% $356,356,074 5.24%
Over 96 months to 108 months........... 268,559 7.48% $435,609,477 6.40%
Over 108 months to 120 months.......... 281,681 7.85% $487,998,964 7.17%
Over120 months .........c.cooevvnvnnen. 2,775,351 77.31% $5,470,485,243 80.38%
Totals ..o 3,590,002 100.00% $6,805,523,390 100.00%

Composition of the TrustPortfolioby Geographic Distribution
(as atJuly 31, 2021)
(unaudited)

Percentage Percentage

Number of of Total Receivables of Total
Jurisdiction Accounts Accounts Outstanding Receivables
Alberta........cooceiiviiiiiiii, 432,247 12.04% $948,189,773 13.93%
British Columbia ..............cooeevnin. 492,628 13.72% $1,008,031,185 14.81%
Manitoba .........coveeriieiiiiniiiess 78,717 2.19% $164,743,195 2.42%
New Brunswick ..............cc.coeeenin. 34,896 0.97% $74,430,176 1.09%
Newfoundland...............coeevvinnnn 16,850 0.47% $40,569,261 0.60%
Northwest Territories ..................... 1,493 0.04% $3,439,376 0.05%
NOVa SCOtIa . .veveiiiieiieiee et 52,954 1.48% $117,330,698 1.72%
NUNavVUL ... 276 0.01% $493,424 0.01%
ONtario ......ccoeeveveiieieieiee e, 2,104,910 58.63% $3,889,816,479 57.16%
Prince Edward Island ..................... 7,857 0.22% $16,476,283 0.24%
QueEbeC .. 279,575 7.79% $381,492,900 5.61%
Saskatchewan..............cccovvieeninn. 67,099 1.87% $141,410,098 2.08%
YUuKOn ..o 3,865 0.11% $11,021,285 0.16%
Other® ... ., 16,635 0.46% $8,079,256 0.12%
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Totals ....oveeniiiiii 3,590,002 100.00% $6,805,523,390 100.00%

1) This category is in respect of those accounts in the Trust Portfolio for which the obligor’s statement address at the time of determination
of eligibility for such accounts was in one of the provinces or territories of Canada and such obligor currently resides outside Canada.

Credit Risk Scores

The following table sets forth the composition of the Trust Portfolio asat July 31,2021 by FICO equivalentscore
ranges (references to "Percentage of Total Receivables" in the following tables include both Finance Charge
Receivables and Principal Receivables). To the extentavailable, credit risk scores obtained from primarily Equifax
Canada Inc. (Equifax) or secondarily Trans Unionof Canada, Inc. (TransUnion) are used in combination with other
credit bureau and client supplied demographic data in the adjudicationand line assignment credit decision for “new
to bank” credit applicants (i.e., applicants with no relevant established TD relationship). Some “new to bank” credit
applicants such as students and recent immigrants to Canada do not have a credit bureau score available and would
accordingly be underwritten using internal performance metrics. Whenan applicant has an existing relationship with
TD, internal custommodels as well as internal performance metrics are used in addition to the credit risk score and
credit bureau data toassess creditworthiness. A credit riskscore is a measurement that uses information collected by
credit bureaus, like Equifax or TransUnion, to assess credit risk. Credit risk scores rank-order individuals according
to the likelihood that their credit obligations will be paid in accordance with the terms of their accounts. Although
Equifax and TransUnion disclose only limited information about the variables they use to assess credit risk, those
variables likely include, but are not limited to, debt level, credit history, payment patterns (including delinquency
experience), and level of utilization of available credit. An individual’s credit risk score may change over time,
depending on the conduct of the individual, including the individual’s usage of his or her available credit, payment
history and changes in credit score technology used by Equifaxand TransUnion.

Credit risk scores are based on independent, third-party information, the accuracy of which the issuing entity
cannot verify. The seller does not use standardized credit scores alone for the purpose of credit adjudication. See
“Credit CardBusiness ofthe Seller—Acquisitionand Use of CreditCards.”

The information presented in thetable below should notbe used alone asa method of forecasting whether obligors
will make payments in accordance with theterms of their cardholder agreements. Since the future composition of the
Trust Portfolio may change over time, the following table is notnecessarily indicative ofthe composition of the Trust
Portfolio at any specific time in the future.

FICO Equivalent Scores
As at July31,2021

Percentage of
Percentage of Total

FICO Equivalent Score Range® Total Accounts Receivables
760 and above .........eiiiiiiiiie 52.5% 41.7%
700 t0 759 oniniie e 13.1% 33.6%
660 t0 699 ..o 4.6% 13.3%
560 t0 659 ...iniiiiee e 3.0% 8.3%
Lessthan560.........cccovvviiiiiiiiiinin 0.5% 1.3%
NOSCOTE....ovvieiiiiiiiiie e 26.3% 1.8%
Totals ..o 100% 100%

(1) This table excludes written-off, closed and security fraud accounts. The sources of FICO equivalent score information in the above
table are the credit risk scores from Equifax and TransUnion. The credit risk score information in the table above is as of the most recent billing
date in July 2021 for the applicable obligor based on TD’s monthly billing files.
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Billing and Payments

The accounts in the Trust Portfolio have various billing and paymentstructures, including varying interest charges
and fees. The following is information on thecurrent billing and payment characteristics of the accounts in the Trust
Portfolio.

Monthly billing statements are generally sent by the seller to the primary cardholder (for personal credit card
accounts) and to one cardholder (for business credit card accounts) at the end of the billing period unless (a) there i
no activity on the account that billing period and there is a zero balance on the account, in which case no billing
statement will be sent for that billing period, or (b) the account has a credit or debit balance that is below a de minimis
limit, in which case the billing statement will be sent every third billing period. Each month, cardholders must pay at
least the minimumpayment shown onthe monthly billing statement by its payment duedate. In general, the minimum
payment is based on a percentage ofan account’s current balance, unpaid minimum payment or past due amounts in
respect of preceding monthly billing statements, over-limit amounts, and other charges and fees assessed, which may
change fromtime to time in accordance with theseller’s policies.

Interestcharges are assessed on accounts atthe applicable annual interest rate(s) specified atthe time eachaccount
is openedand disclosed thereafter (including any changes thereto) on theaccount’s initial disclosure statement and in
the subsequent monthly billing statements (the periodic disclosure statements) relating to such account. Interest is
charged on anyamounts owed on (i) cash advances (which include credit card checks, balance transfers or cash-like
transactions) starting fromthe date of the advances until the amount of such advances have been paid in full, and (ii)
purchases and fees charged to an account, subject to an interest-free grace period, as applicable, on such purchases
and fees, starting fromthe date that they are charged (i.e., the transaction date) until the amount has been paid in full.

Interest charges for the amounts owed for new purchases and fees which appear on an account statement for the
first time, will not be charged for certain accounts (other than the TD Venture Line of Credit Card Account) if the
then current balance on the account is paid in full by the payment due date shown on such billing statement (this is
referred to as an interest-freegrace period onnew purchases and fees).

The sellermay increase the annual interest rate(s) on the various types of accounts at any time by providing not
less than thirty (30) days plus five business days’ prior written notice tothe cardholders.

Inthe case ofthe variable ratethatapplies to an Emerald Flex Rate Visa Card Accountanda TD Venture Line of
Credit Card Account, the fixed rate component of that variable rate is assessed, at a minimum, on an annual basis by
the seller. In addition, changes to TD’s prime rate used by the seller will result in changes to the variable rates on
those variable rate accounts.

The sellermay, at its discretion, alsoapply arisk based interest rate(s) (i.e., a higher interestrate) on any account
if the minimum payment on the account is not received by the seller within thirty (30) days ofthe payment due date
shown on the monthly billing statement occurring for two consecutive months in the case of business credit card
accounts oroccurring two times within any 12-monthperiod in the case of personal consumer credit card accounts.

The seller may assess an annual fee on a primary and any additional cards (the authorized user cards or additional
cards) that varies depending onthe features of the account.

Payments by cardholders to TD on the accounts are processed and applied to the balance in an account in the
following order:

(@ Theminimum payment on the account is applied as follows (for both personal consumer and business credit
card accounts): (i) first, to any interest that appears on the billing statement; (ii) second, to any fees that
appearon the monthly billing statement; (iii) third, to any transactions that appear on the billing staterrent,
including any amount that exceeds the authorized credit limit on the account or any past due amounts;
(iv) fourth, to any fees and other transactions that do notyetappear onthe monthly billing statement. In any
of these categories (i) to (iv), thoseamounts with the lowest rate(s) of interest will be paid first before those
amounts with the higher rate(s) of interest.
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(b) Forany amount paid thatis above the minimumpayment onthe account, theseller applies that excess amount
(afterapplying the minimum payment to theaccount) based on a pro-rated calculation, as follows: (A) first,
all items on the accountthathave the same interestrate(s) are placed into the same category; (B) second, the
seller allocates the amount paid above the minimum payment to the different interest rate(s) categories
determined under item (A) in the proportion that the amount in each category represents to the remaining
balance on theaccount.

(c) If morethan thethencurrentbalance thatappears onthe monthly billing statement is paid, that excess amount
will be applied to transactions thathavenotyet appeared on the billing statement for that account, using the
same pro-rata payment allocation described above in subsection (b) above for payments of the remaining
balance after the minimumpayment has been applied to theaccount.

There can be no assurance that fees and other charges willremain at current levels. See “Risk Factors—TD may
change the terms of the accounts in a way that reduces or slows collections. These changes may resultin reduced,
accelerated or delayed paymentsto you.”

Pool Asset Review

The reviewdescribed below is designed and effected to provide reasonable assurance that the disclosure regarding
the receivables in the Trust Portfolio in this offering memorandum, including the information providedin AnnexlIlto
this offering memorandum, is accurate in all material respects.

Review of Data Flowand Controls

TD and its affiliates have data collection systems that, together, are designed to process and validateall incoming
financial transactions for Canadian credit and credit cardmembers and service establishments, including cardmember
spending and other activity such as remittances, fees, account adjustments and merchant transactions. TD and its
affiliates have established controls over these data collection systems to provide reasonable assurance regarding the
completeness, accuracy, validity and timeliness of data received and sent by the data collection systems.

Data relating to cardmember spending and remittance activity is output fromthe data collection systens to the
servicer’s account servicing platform, which accumulates and processes spending and other activity for TD’s credit
and credit cardmembers. The servicerand its affiliates have established controls over the account servicing platform
to provide reasonable assurance regarding the completeness, accuracy, validity and timeliness of the datareceived and
sent by theaccountservicing platform.

Data generated by the accountservicing platformis sentto theservicer’s computer system. The computer system
also utilizes data provided by aninternal risk information management system, including cardmembers’ credit bureau
information. Within the computer system, information relating to the accounts in the TrustPortfolio is processed and
consolidated for reporting purposes, including for the inclusion in this offering memorandum of data relating to the
receivables in the TrustPortfolio. The servicerandits affiliates have established controls over the computer systemto
provide reasonable assurance regarding the completeness, accuracy, validity and timeliness of the data input fromthe
account servicing platformto the computer system.

As described above, the servicer and their affiliates have developed financial controls over the data collection
systems, the account servicing platformand the computer systemto provide reasonable assurance regarding the
completeness, accuracy and timeliness of data received by and exchanged between these systems. Included anmong
these are controls to validate, confirm, balance, reconcile and calculate data as it moves through the systerrs.
Discrepancies identified by these controls are recorded, investigated and resolved. Internal risk managementstandards
developed by the servicer and their affiliates require the periodic testing of these controls using predetermined
sampling methodologies. The sample size used for testing each control is based on the frequency with which that
control operates and whether the control is automated or manual. The servicerandits affiliates have determined that
the frequency with which these controls are tested and the testing methods used provide reasonable assurance that the
data generated by these systems is accurate in all material respects. In additionto periodic testing of the controk, the
internal departments that overseethe controls certify to the effectiveness of the controls on a quarterly or annual basis,
dependingon thetype of control.
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Review of Data and Other Disclosure

The transferor and its affiliates use information generated by the computer systemto create reports used to
populate the tables included in Annexll to this offering memorandum. The transferor and its affiliates, with the
assistance of a third party, conduct a review of the quantitative data in those tables in which the data presented i
compared with the reports generated by the computer systemand certain recalculations are performed. Thetransferor
attributes allfindings and conclusions of the review to itself.

Disclosurein this offering memorandumconsisting of qualitative or factual information regarding the receivables
in the Trust Portfolio was reviewed and approved by those officers and employees of the servicer, the transferor and
their affiliates who are knowledgeable about such information.

Underwriting and Authorization Process

The underwriting and authorization procedures applicable to the accounts are described under “Credit Card
Business of the Seller.” TD and its affiliates regularly engage in activities that are designed to monitor and measure
compliance with established credit underwriting and authorization policies, including testing of automated approval
systems. Theseactivities are overseen by several credit risk committees at both the Canadian Corporate and Canadian
Credit Card Levels. These committees review monitoring reporting and discuss any relevant issues. The Risk
Management division is responsible for the design and implementation of credit processes and credit risk controk,
including in the areas of authorizations, newaccount approval, credit line management, risk modeling, identification,
monitoring and measurement of risk, and escalation of risk issues to the various committees as described.

On a quarterly basis, employees of TD and its affiliates conducta review to validate theaccuracy of the proprietary
risk score used in the underwriting and authorization process to predict future credit performance. The results of this
validation are evaluated by Risk Management to determine whether adjustments to the individual credit risk model
should be made. Scores and adjudication logic are applied predominantly using automated systems which receive
rigorous periodic testing to ensure accuracy of both input and output. On a monthly basis, employees of TD and its
affiliates measure the outcomes of the underwriting and authorization systems and specified portfolio level statistics
againstpre-set escalation metrics. Issues are escalated to the credit risk committees for evaluation to determine whether
any changes topolicies, strategies or models should be made.

Conclusion of Review
After undertaking the review described above, the transferor has concluded that it has reasonable assurance that the

disclosure regarding the receivables in the Trust Portfolio in this offering memorandum, including the information
provided in AnnexlI to this offering memorandum, is accurate in all material respects.
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Evergreen Credit Card Trust®
Issuing Entity

Evergreen Funding Limited Partnership

Depositor and Transferor

The Toronto-Dominion Bank

Seller, Servicer, Administrator and Swap Counterparty

Series 2021-1
0.90% U.S.$500,000,000 Class A Asset Backed Notes
1.15% U.S.$21,391,000 Class B Asset Backed Notes

1.42% U.S.$13,369,000 Class C Asset Backed Notes

Offering Memorandum

Joint Bookrunners
TD Securities J.P. Morgan Barclays

Co-Managers
CIBC Capital Markets BMO Capital Markets RBC Capital Markets Scotiabank

You should rely only on the information contained or incorporated by reference in this offering memorandum We
have not authorized anyone to provide youwith differentinformation.

We are not offering the notes in any state or other jurisdiction wherethe offer is not permitted.

We do not claimthe accuracy of the information in this offering memorandumas of any date other than the dates
statedon thefront cover.



