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In the following charts, we summarize the key oil data-points for the global crude oil
supply/demand outlook. We highlight the following weekly trends:

1) Mixed inventory report: The EIA reported a bearish, unexpected crude inventory
build vs. consensus. However, the build was lower than yesterday's API data. On
the other hand, gasoline and distillate inventories both saw bullish, higher-than-
expected draws. U.S. Thanksgiving travel should further support refined product
demand which already sits above the top-end of the five-year historical band (Exhibit
4).

2) U.S. to release 50 mmbbl from SPR to combat higher oil prices : The U.S.
together with China, India, South Korea, Japan, and the U.K. are releasing 70-80
mmbbl of reserves in an attempt to cool oil prices while OPEC+ holds the line on
the return of sidelined production (currently 400 mbbl/d per month, but struggling to
meet this). While WTI spot prices declined initially, they pared losses and currently
trade at ~US$78/bbl (would suggest announced SPR figures were broadly in line
with market expectations).

3) Retail gasoline prices reached highest level in seven years: U.S. retail
gasoline prices hit US$3.27/gallon, the highest since Q4/14. However, wholesale
gasoline prices (and consequently, U.S. crack spreads, Exhibit 8) have not moved
up in tandem since the surge in retail prices is believed to be largely driven by an
increase in blending, distribution, and marketing costs.

Exhibit 1. Weekly Summary

Brent - International $81.70 -2% 70%
WTI $78.29 -5% 72%
Ed. Light $76.34 -3% 91%
LLS $78.69 -5% 67%
WCS $58.59 -11% 69%
US Resource Play Production (mmbbl/d) Last A1M A1Y
Total US 1.5 2% 6%
Low er 48 111 2% 5%
Eagle Ford 1.1 0% 0%
Permian 5.0 1% 14%
Bakken 1.1 0% -5%
Niobrara 0.6 1% 6%
US Crude 434 -11% -7%
US Gasoline 21 -8% -6%
US Distillate 122 -15% -7%
Total US Crude Oil Complex 767 -11% 7%
US Total Refined Product Demand 21.8 14% 8%
US Gasoline Demand 9.3 15% 5%
US Distillate Demand 4.4 5% 9%
US Jet Fuel Demand 15 29% -7%
Refining Crack Spreads (US$/bbl) & Utilization Last A1Y A5 Yr Avg
US Mid-continent 3-2-1 Crack Spread $12.64 94% -7%
US Gulf Coast 3-2-1 Crack Spread $12.69 113% 22%
US NYH 3-2-1 Crack Spread $16.82 123% 34%
Refinery Utilization 89% 13% -1%

Source: Bloomberg, TD Securities Inc.
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Exhibit 2. United States Oil and Oil Product Inventories

November 24, 2021

DOE Crude Qil Inventories - Period Ending Nov 19, 2021

DOE United States Crude Qil Inventories
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Source: Bloomberg, TD Securities Inc.

US Gasoline Inventories

280

5-Year Range ----5-Yr Avg ——2020 2021

270

260

250

240

mmbbl

230

220

210

200

190 T T T T T T T T T

Jan Mar Apr May  Jun Jul Aug
mmbbl Last
US Gasoline Inventories 211

A 1Y
-8.1%

US Total Crude Complex Inventories
1000

5-Year Range ----5-Yr Avg ——2020  e=—2021

950

900 -

850 1,

mmbbl

800 +

750

700

650 T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

A1Y A 5Y Avg
“11.0% 6.7%

Dec
mmbbl
US Total Crude Complex

Last
767

DOE Gulf Coast (PADD 3) Inventory

360
5-Year Range ----5-YrAvg ——2020 ===2021
320
I 280 -
£
£
240
200
160 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec
mmbbl Last A1Y A 5Y Avg
Gulf Coast (PADD 3) Inventory 240 -9% 0%

Page 2 of 13



TD Securities Inc.

Industry Note

Equity Research November 24, 2021

Exhibit 3. Key Drivers of North American Supply Growth

EAGLE FORD - Crude Oil Production

Last: 1,083 mbbl/d

PERMIAN - Crude Oil Production
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US BAKKEN - Crude Oil Production
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NIOBRARA - Crude Oil Production
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* Data is delayed by three months. For current production data see Exhibit 1.
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* CER stopped publishing monthly actuals/forecasts from March 2021. We show CER's 2021/2022 annual estimates here to provide a near-term outlook for Canadian oil production.

Source: Bloomberg, CER, TD Securities Inc.
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Exhibit 4. United States Oil and Oil Product Demand

US Total Refined Product Demand

US Gasoline Demand

25 .
5-Year Range --=-5-Yr Avg ——2020 2021 1o 5-Year Range -=-=--5-Yr Avg ——2020 e 2021
24
23 10.0
22
9.0
21
o ke
= 20 3z 807
T £
£ £
18 7.0 4
17
16 6.0
15 5.0
14
13 T T T T T T T T T T T 4.0 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
mmbbl/d Last A1Y A 5Y Avg mmbbl/d Last A1Y A 5Y Avg
US Total Refined Products Demand 21.8 13.6% 8.1% US Gasoline Demand 9.3 14.8% 5.4%
US Distillate Demand US Jet Fuel Demand
5.0 24
5-Year Range -==-5-YrAvg ——2020 2021 5-Year Range -=--5-Yr Avg ——2020 2021 J
2.0 4
o~
1.6 4 NN
3 o
3 3
2 F=)
£ 4
£ E 12
0.8 1
0.4
0.0 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
mmbbl/d Last A1Y A 5Y Avg mmbbl/d Last A1Y A 5Y Avg
US Distillate Demand 4.4 5% 9.0% US Jet Fuel Demand i3 29.2% -7.5%
US Weekly Crude Imports (incl. Strategic Petroleum Reserve) US Monthly Crude Oil Imports - Historical
10 7
5-Year Range ----5-Yr Avg ——2020 2021
9 6
Wi
z
3 s 4 WA b
Aé S ’\1‘4& AN ‘\_,._,' wh
E 3 a [
) v
S
2 e N Cans V\AV’VWW%W
1
~N \_'/V‘
4 T T T T T T T T T T T 0 T T T T T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan 06 Jan 07 Jan 08 Jan 09 Jan 10Jan 11 Jan 12 Jan 13Jan 14 Jan 15Jan 16 Jan 17 Jan 18 Jan 19 Jan 20 Jan 21
mmbbl/d Last A 1Y A 5Y Avg
US Crude Imports (incl SPR) 6.4 23% 7% OPEC Imports ——Non-OPEC Imports (ex. Canada) Canada Imports

US Crude Oil Exports

Total US Crude and Product Exports

5.0 12.0
45
40 [ 1 ’ 10.0 1
35 11 .1
8.0
g 30 I ] =
o o
2 25 Wil £ 60 ) !
E 20 [ 1 1 S E
15 4.0
1.0
¢ 20
05 - |
0.0 0.0

; T T T T T T T T T T T T T T . . . . . . : : : : . . : : T
Jan 14 Jul 14 Jan 15 Jul 15 Jan 16 Jul 16 Jan 17 Jul 17 Jan 18 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 14 Jul 14 Jan 15 Jul 15 Jan 16 Jul 16 Jan 17 Jul 17 Jan 18 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21

——US Crude Exports  ===12-Week Average —-US Crude and Product Exports ~ ===12-Week Average

mmbbl/d Last A1Y A 5Y Avg mmbbl/d Last A 1Y A 5Y Avg
US Crude Oil Exports 2.6 -8% 22% Total US Crude and Product Exports 7.5 1% 2%

Source: Bloomberg, TD Securities Inc.
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Exhibit 5. International Oil and Oil Product Demand

November 24, 2021

OECD Total Crude Products Dem.

Non-OECD Total Crude Products Demand
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Source: Bloomberg, TD Securities Inc.
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Exhibit 6. Global Supply Outlook

November 24, 2021

OPEC Production and Excess Capacity
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OPEC Production (Excluding Liquids)

Est.
Capacity

Capacity

Oct-19  Oct-20 Utilization

Country (mbbl/d) Aug-21 Sep-21 Oct-21 AM/M

Algeria

Angola 1340 1230 1110 1,170 -10.6%  -6.0% 1,200 92%
Ecuador @ 470 0 0 0 na nia 555 na
Equatorial Guinea @ 120 110 100 110 0.0%  0.0% 110 100%
Gabon 200 200 180 200 -10.0%  -10.0% 220 82%
Iran 2,110 1930 2520 2,500 311%  1.2% 3,830 66%
Iraq 4680 3,870 4,080 4,130 8.0% 1.2% 4,800 87%
Kuwait 2670 2300 2450 2,480 87%  0.8% 2,715 92%
Libya 1,180 450 1130 1,140 148.9%  -1.8% 1,200 93%
Nigeria 1910 1610 1430 1,500 -10.6%  -4.0% 1,600 90%
Qatar @ 0 0 0 0 0 na na 640 na
Republic of The Congo * 330 260 270 250 PXIN 115%  16.0% 290 100%
Saudi Arabia 10020 8990 9,630 9,690 WKL 9.1% 1.2% 11,500 85%
UAE 3,070 2,490 2,770 2,800 WERFLEN 14.1% 1.4% 4,200 68%
Venezuela 540

OPEC 13 29,340 24,650 27,130 27,440 27,580 11.9%

@ Qatar and Ecuador left OPEC as of January 1, 2019 and January 1, 2020, respectively.

Equatorial Guinea and Republic of The Congo joined OPEC during 2017 and 2018.

Source: Bloomberg, EIA, TD Securities Inc.
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Non-OPEC Production (Including Liquids)

Country/Region (mbbl/d) Oct-20

United States

Canada 5,470 5,400
Mexico 1,880 1,890
Brazil 4,210 3,920
Other S. America 1,980 2,370
Norway 1,790 1,890
United Kingdom 1,100 1,070
Other Europe 1,180 1,160
Russia 11,480 10,210
Kazakhstan 1,980 1,770
Other Eurasia 1,100 1,070
Middle East ¥ 3,130 3,180
China 4,870 4,900
Other Asia & Oceania 4,490 4,310

Africa

Non-OPEC 62,470

@ Qatar is included in Middle East as of January 1, 2019.

Aug-21  Sep-21  Oct-21

19,420

5,420 5,530 5,780
1,870 1,920 1,910
4,220 4,260 4,110
2,440 2,430 2,440
2,100 2,040 2,180

970 1,010 1,020
1,220 1,210 1,220
10,700 11,000 [EERED]
1,620 1,690 1,850
1,060 1,050 1,050
3,190 3,200 3,230
5,090 5,120 5,070
4,200 4,170 4,190

1,350

64,430 64,420 65,950

7.0%
1.1%
4.8%
3.0%
15.3%
-4.7%
5.2%
9.0%
4.5%
-1.9%
1.6%
3.5%
-2.8%

4.5%
-0.5%
-3.5%
0.4%
6.9%
1.0%
0.8%
1.2%
9.5%
0.0%
0.9%
-1.0%
0.5%
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Exhibit 7. Pricing for Domestic and Global Benchmarks

November 24, 2021
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Source: Bloomberg, TD Securities Inc.
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Exhibit 8. Refinery Profitability and Utilization

November 24, 2021

US Mid-continent 3-2-1 Crack Spread
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Exhibit 9. U.S. Renewable Identification Numbers (RINs) Trading Prices

D3 - Cellulosic Biofuel RIN D4 - Biomass Based Diesel RIN
$4.00 $2.50
5-Year Range ----5-Yr Avg ——2020 2021 5-Year Range ----5-Yr Avg ——2020 2021
$3.50
$2.00
$3.00
z 250 Z $1.50
g Z 1.
3 A
$2.00
g g
$1.50 $1.00 4
$1.00
$0.50 -
$0.50
$0.00 T T T T T T T T T T T $0.00 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
US$/RIN Last A1Y A5YrAvg US$/RIN Last A 1Y A5YrAvg
D3 - Cellulosic Biofuel RIN $3.47 102.9% 135.0% D4 - Biomass Based Diesel RIN $1.43 58.3% 81.1%
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Source: Bloomberg, TD Securities Inc.
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Exhibit 10. U.S. and International Rig Counts & Rig Productivity for Select U.S. Oil Plays

November 24, 2021
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NORTH AMERICA ROTARY RIG COUNT
11/20/2020 11/12/2021 11/19/2021 AWW AYIY
us.
U.S. Land 296 539 546 1% 84%
U.S. Inland Waters 2 0 0 n/a -100%
U.S. Offshore 12 15 15 0% 25%
Total U.S. 310 554 561 1% 81%
u.s. oil 231 454 461 2% 100%
U.S. Gas 76 102 102 0% 34%
U.S. Misc. 3 0 0 n/a -100%
Canada
Canada Oil 42 101 102 1% 143%
Canada Gas 59 67 65 -3% 10%
Total Canada 101 168 167 -1% 65%
Total North America 411 722 728 1% 7%

DRILLING PRODUCTIVITY REPORT - PERMIAN

Source: Bloomberg, TD Securities Inc.
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INTERNATIONAL ROTARY RIG COUNT

10/31/2020 9/30/2021 10/31/2021
Latin America 86 140 152 9%
Oil 81 125 136 9%
Gas 5 14 15 7%
Europe 101 106 104 2%
Qil 45 53 50 -6%
Gas 40 45 44 -2%
Africa 54 78 79 1%
Oil 43 67 67 0%
Gas S 4 6 50%
Middle East 245 269 275 2%
Oil 191 208 212 2%
Gas 54 61 63 3%
Asia 170 194 190 -2%
Qil 132 146 142 -3%
Gas 25 30 32 7%
Total International 656 787 800 2%

7%
68%
200%
3%
11%
10%
46%
56%
20%
12%
11%
17%
12%
8%
28%
22%

* Regional totals include miscellaneous rigs not classified as an oil rig or a gas rig.

Page 10 of 13



TD Securities Inc.

Industry Note

Equity Research November 24, 2021

TD Securities Equity Research Disclosures
Company Ticker Disclosures

1. TD Securities Inc., TD Securities (USA) LLC or an affiliated company has managed or co-managed a public offering of securities within the last 12 months with respect to the subject
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2. TD Securities Inc., TD Securities (USA) LLC or an affiliated company has received compensation for investment banking services within the last 12 months with respect to the
subject company.

3. TD Securities Inc., TD Securities (USA) LLC or an affiliated company expects to receive compensation for investment banking services within the next three months with respect to
the subject company.

4. TD Securities Inc. or TD Securities (USA) LLC has provided investment banking services within the last 12 months with respect to the subject company.

5. A long position in the securities of the subject company is held by the research analyst, by a member of the research analyst’s household, or in an account over which the research
analyst has discretion or control.
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analyst has discretion or control.

7. Along position in the derivative securities of the subject company is held by the research analyst, by a member of the research analyst’s household, or in an account over which the
research analyst has discretion or control.

8. A short position in the derivative securities of the subject company is held by the research analyst, by a member of the research analyst’s household, or in an account over which
the research analyst has discretion or control.

9. TD Securities Inc. and/or an affiliated company is a market maker, or is associated with the specialist that makes a market, in the securities of the subject company.
10. TD Securities Inc. and/or affiliated companies own 1% or more of the equity securities of the subject company.

11. A partner, director or officer of TD Securities Inc. or TD Securities (USA) LLC, or a research analyst involved in the preparation of this report has, during the preceding 12 months,
provided services to the subject company for remuneration.

12. This security has Subordinate voting shares.
13. This security has Restricted voting shares.
14. This security has Non-voting shares.

15. This security has Variable voting shares.

16. This security has Limited voting shares.

Additional Important Disclosures

Price Graphs
Full disclosures for all companies covered by TD Securities can be viewed at https://www.tdsresearch.com/equities/welcome.important.disclosure.action by TD Securities' institutional
equity clients.

Distribution of Research Ratings” Investment Services Provided*
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Current as of: November 24, 2021

" Percentage of subject companies under each rating category: BUY (covering ACTION LIST BUY,
BUY and SPECULATIVE BUY ratings), HOLD, and REDUCE (covering TENDER and REDUCE
ratings) and NOT RATED (covering UNDER REVIEW, SUSPENDED, and NOT RATED).

* Percentage of subject companies within each of the four categories (BUY, HOLD, REDUCE, and
NOT RATED) for which TD Securities Inc. has provided investment banking services within the last
12 months.

Definition of Research Ratings

ACTION LIST BUY: The stock's total return is expected to exceed a minimum of 15% (with higher thresholds for less liquid, more risky securities) over the next 12 months and it is a
top pick in the Analyst's sector.

BUY: The stock's total return is expected to exceed a minimum of 10% (with higher thresholds for less liquid, more risky securities) over the next 12 months.

SPECULATIVE BUY: The stock's total return is expected to exceed a minimum of 30% over the next 12 months (with higher thresholds for less liquid securities); however, there is material
event risk associated with the investment that could result in a significant loss.

HOLD: The stock's total return is expected to be between 0% and 10%, (with higher thresholds for less liquid, more risky securities) over the next 12 months.
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TENDER: Investors are advised to tender their shares to a specific offer for the company's securities or to support a proposed combination reflecting our view that a superior offer
is not forthcoming.

REDUCE: The stock's total return is expected to be negative over the next 12 months.

SUSPENDED: Due to evolving circumstances, we can no longer generate what we consider a defensible target price and rating at the current time.

UNDER REVIEW: Our rating is under review pending additional information and/or analysis. The prior rating should not be relied on.

NOT RATED: We do not currently produce a recommendation and a target price on this security.

Risk ratings are relative to other companies in the TD Securities Equity Research coverage universe. In order of increasing risk, our risk ratings are LOW, MEDIUM, HIGH, and
SPECULATIVE. These risk ratings are not meant to be compared to ratings on other securities and asset classes outside our Equity Research coverage universe.

Overall Risk Rating in order of increasing risk: Low (6.7% of coverage universe), Medium (40.9%), High (44.5%), Speculative (7.9%)

Research Dissemination Policy

TD Securities makes its research products available in electronic and/or printed formats. If there are any subsequent material changes to the reports it publishes, TD Securities will
as soon as practicable distribute such reports with the relevant changes to its institutional clients who are entitled to receive them. Entitled institutional clients may also receive our
research via third-party platforms including, but not limited to, Bloomberg, FactSet, Refinitiv, and S&P Capital IQ. All research is available by password to entitled institutional clients
at https://www.tdsresearch.com/equities. TD Securities may also update proprietary models; these models may be obtained by entitled institutional clients by contacting the research
analyst directly. There is no planned frequency of updates to these models.

Analyst Certification
Each analyst of TD Securities Inc. whose name appears on page 1 of this research report hereby certifies that (i) the recommendations and opinions expressed in the research report
accurately reflect the research analyst's personal views about any and all of the securities or issuers discussed herein that are within the analyst’s coverage universe and (i) no part
of the research analyst's compensation was, is, or will be, directly or indirectly, related to the provision of specific recommendations or views expressed by the research analyst in
the research report.

Disclaimer

This material is for general informational purposes only and is not investment advice nor does it constitute an offer, recommendation or solicitation to buy or sell a particular financial instrument. It does
not have regard to the specific investment objectives, financial situation, risk profile or the particular needs of any specific person who may receive this material. No representation is made that the
information contained herein is accurate in all material respects, complete or up to date, nor that it has been independently verified by TD Securities. Recipients of this analysis or report are to contact
the representative in their local jurisdiction with regards to any matters or questions arising from, or in connection with, the analysis or report.

Historic information regarding performance is not indicative of future results and investors should understand that statements regarding future prospects may not be realized. All investments entail
risk, including potential loss of principal invested. Performance analysis is based on certain assumptions, the results of which may vary significantly depending on the modelling inputs assumed. This
material, including all opinions, estimates and other information, constitute TD Securities’ judgment as of the date hereof and is subject to change without notice. The price, value of and income from
any of the securities mentioned in this material can fall as well as rise. Any market valuations contained herein are indicative values as of the time and date indicated. Such market valuations are
believed to be reliable, but TD Securities does not warrant their completeness or accuracy. Different prices and/or valuations may be available elsewhere and TD Securities suggests that valuations
from other sources be obtained for comparison purposes. Any price or valuation constitutes TD Securities’ judgment and is subject to change without notice. Actual quotations could differ subject
to market conditions and other factors.

TD Securities disclaims any and all liability relating to the information herein, including without limitation any express or implied representations or warranties for, statements contained in, and omissions
from, the information. TD Securities is not liable for any errors or omissions in such information or for any loss or damage suffered, directly or indirectly, from the use of this information. TD Securities
may have effected or may effect transactions for its own account in the securities described herein. No proposed customer or counterparty relationship is intended or implied between TD Securities
and a recipient of this document.

TD Securities makes no representation as to any tax, accounting, legal or regulatory issues. Investors should seek their own legal, financial and tax advice regarding the appropriateness of investing
in any securities or pursuing any strategies discussed herein. Investors should also carefully consider any risks involved. Any transaction entered into is in reliance only upon the investor’s judgment
as to financial, suitability and risk criteria. TD Securities does not hold itself out to be an advisor in these circumstances, nor do any of its representatives have the authority to do so.

The information contained herein is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to applicable law or regulation or which
would subject TD Securities to additional licensing or registration requirements. It may not be copied, reproduced, posted, transmitted or redistributed in any form without the prior written consent
of TD Securities.

If you would like to unsubscribe from our email distribution lists at any time, please contact your TD Securities Sales Contact. If you are located in Europe, Asia, Australia or New Zealand you may
also unsubscribe by emailing us at Privacy. EAP@tdsecurities.com.

For more information, refer to our Privacy Policy. https://www.tdsecurities.com/ca/en/privacy-security

Australia

If you receive this document and you are domiciled in Australia, please note that this report is intended to be issued for general information purposes only and distributed through Toronto Dominion
(South East Asia) Limited ("TDSEA"). TDSEA does not hold itself out to be providing financial advice in these circumstances. TD Securities is a trademark and represents certain investment dealing
and advisory activities of Toronto-Dominion Bank and its subsidiaries, including TDSEA. The Toronto-Dominion Bank is not an authorized deposit-taking or financial services institution in Australia.
TDSEA is a holder of an Australian Financial Services Licence (528885) and is regulated in Australia by the Australian Securities and Investments Commission.

Canada
Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD Securities Inc. TD Securities Inc. is a member
of the Canadian Investor Protection Fund.

China, India, and South Korea
Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be issued to persons who have the relevant qualifications to
engage in the investment activity mentioned in this document. The recipient is responsible for obtaining all relevant government regulatory approvals/licenses themselves, and represents and warrants
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to The Toronto-Dominion Bank that the recipient's investments in those securities do not violate any law or regulation, including, but not limited to, any relevant foreign exchange regulations and/or
overseas investment regulations. The Toronto-Dominion Bank has a representative office in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-
Dominion Bank or its business. However, neither any of the Toronto-Dominion Bank offshore branches/subsidiaries nor its representative offices are permitted to conduct business within the borders
of the PRC, India and South Korea. In locations in Asia where the Bank does not hold licenses to conduct business in financial services, it is not our intention to, and the information contained in this
document should not be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in relation to, any regulated instrument or product. This publication is
for general information only, without addressing any particular needs of any individual or entity, and should not be relied upon without obtaining specific advice in the context of specific circumstances.

Hong Kong SAR (China)

This document, which is intended to be issued in Hong Kong SAR (China) ("Hong Kong") only to Professional Investors within the meaning of the Securities and Futures Ordinance (the "SFO") and the
Securities and Futures (Professional Investor) Rules made under the SFO, has been distributed through Toronto-Dominion Bank, Hong Kong Branch, which is regulated by the Hong Kong Monetary
Authority and the Securities and Futures Commission.

Japan
For Japanese residents, please note that if you have received this document from The Toronto-Dominion Bank entities based outside Japan, it is being provided to qualified financial institutions (“QFI")
only under a relevant exemption to the Financial Instruments and Exchange Act.

If you have received this document from TD Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., Ltd. is regulated by the Financial Services Agency
of Japan and is distributing this document in Japan as a Type 1 Financial Instruments Business Operator registered with the Kanto Local Finance Bureau under registration number, Kinsho 2992,
and a member of Japan Securities Dealers Association.

New Zealand
The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989.

Singapore

This report is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch, and recipients in Singapore of this report are to contact The Toronto-Dominion Bank, Singapore Branch in
respect of any matters arising from, or in connection with, this report. The Toronto-Dominion Bank, Singapore Branch is regulated by the Monetary Authority of Singapore. Where this report is issued or
promulgated in Singapore, it is only intended for distribution to a person who is an accredited investor, expert investor or institutional investor as defined in the Securities and Futures Act (Cap. 289), the
Securities and Futures (Prescribed Specific Classes of Investors) Regulations 2005, or the Securities and Futures (Classes of Investors) Regulations 2018 issued by the Monetary Authority of Singapore.

United Kingdom and Europe

This document is prepared, issued or approved for issuance in the UK by TD Securities Limited and in Europe by TD Global Finance unlimited company in respect of investment business. The
Toronto-Dominion Bank is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority.
TD Securities Limited is authorised and regulated by the Financial Conduct Authority. TD Global Finance unlimited company, trading as TD Securities, is regulated by the Central Bank of Ireland.
Insofar as the document is issued in or to the United Kingdom, it is intended only to be issued to persons who (i) are persons falling within Article 19(5) ("Investment professional") of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (i) are persons falling within Article 49(2)(a) to (d) ("High net worth companies,
unincorporated associations, etc.") of the Financial Promotion Order, or (i) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated. Insofar as the document is
issued in or to the European Union, it is intended only to be issued to persons categorised as 'Per Se Professional' or 'Eligible Counterparties' as defined in S.I. No 375 of 2017, European Union (Markets
in Financial Instruments) Regulations 2017, Schedule 2. Clients in the United Kingdom wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of
TD Securities Limited. European clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Global Finance unlimited company. Insofar as
the information in this report is issued in (i) the UK, it has been issued with the prior approval of TD Securities Limited and (ii) in Europe, it has been issued with the prior approval of TD Global Finance
unlimited company. Article 20 Market Abuse Regulation 596/2014 ("MAR") requires market participants who produce or disseminate Investment Recommendations or other information recommending
or suggesting an investment strategy to take reasonable care that such information is objectively presented, and to disclose their interests or indicate conflicts of interest. In accordance with the MAR
requirements, see the Investment Recommendations Disclaimer for relevant information in relation to The Toronto-Dominion Bank — London Branch, TD Bank Europe Limited, TD Securities Limited
and TD Global Finance unlimited company. https://www.tdsecurities.com/tds/document/MAR-IR-Disclaimer

United States
U.S. clients wishing to effect transactions in any security discussed herein must do so through a registered representative of TD Securities (USA) LLC.

TD Securities is a trademark of The Toronto-Dominion Bank and represents TD Securities Inc., TD Securities (USA) LLC and TD Securities Limited and certain investment and corporate banking
activities of The Toronto-Dominion Bank and its subsidiaries.

© Copyright 2021 The Toronto-Dominion Bank. All rights reserved.
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