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The Power of Being Defensive and Different:

TD Epoch Shareholder Yield

Recent years have been volatile as investors have tried to forecast the trajectory for inflation, interest
rates, and global growth. Conditions are looking up for equity investors now, but material uncertainty
remains, and in our opinion we aren’t out of the woods yet. That is why, while the current trend of
disinflation and continued economic strength supports cautious optimism, we expect volatility and
fundamentals to play a larger role in equity returns moving forward. Market backdrops like the current
environment highlight the importance of managing volatility and diversifying equity risk exposures. We
believe the Shareholder Yield strategies offer attractive attributes to fill both roles: providing resilience in
down markets through organically lower-than-market volatility and equity style diversification.

Winning by Not Losing: The Figure 1: Volatility Drag Inhibits Long-Term Wealth Creation
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For illustrative purposes only.

Lower Volatility With Figure 2: Strategy Risk and Return Data Since Inception

Shareholder Yield
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Performance is driven by resilience Sharpe Ratio 048 040 Sharpe Ratio 083 069

during market declines and strong

upside participotion in rallies. Data show is for th-e TD EpochlGIobctI Equity Shareholder Yleld'(lnceptlon D.Ot.e Decgmber 31, 2005) and TD Epoch
U.S. Shareholder Yield (Inception Date: June 30, 2012) composites from their inceptions to December 31, 2023.
Average annual return reflects the arithmetic mean of the annual returns. For the strategies, this is done on a net
of fees basis.
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TD Epoch Shareholder Yield

The Importance of Style Diversification

- Finding the right mix of equity style factor
exposures is vital to diversifying an equity
portfolio, as no two styles’ return profiles are
perfectly correlated and different styles are
rewarded by different market environments.
Figure 3 illustrates that point, showing that
three related styles, dividend yield, low
volatility, and value which tend to be more
defensive in nature, providing resilience in
down markets are not as correlated as one
might think. Figure 3 demonstrates that even
amongst these three styles, there is benefit in
diversifying exposures.

Figure 3: Correlation of Excess Returns for Defensive Equity

Styles Over 20 Years

Global Style Indices

Low
Yield Volatility Value

U.S. Style Indices

Low
Yield Volatility Value

Yield 1.00 0.53 0.65
Low Volatility - 1.00 on
Value - - 1.00

Yield 1.00 072 077
Low Volatility - 1.00 0.38
Value - - 1.00

Correlation of monthly excess return relative
to the MSCI World from December 31, 2003 to
December 31, 2023 for the MSCI World High
Dividend Yield, MSCI World Minimum Volatility,
and MSCI World Value.

Correlation of monthly excess return relative
to the MSCI USA from December 31, 2003 to
December 31, 2023 of the MSCI USA High
Dividend Yield, MSCI USA Minimum Volatility,
and MSCI USA Value.

The Role of Shareholder Yield

« The Shareholder Yield strategies center around
owning companies with a track record of
maintaining and growing cash flow through
economic cycles, with strong market positions,
and disciplined capital allocation practices
that focus on returning cash to shareholders
through dividends, share repurchases, and
debt reduction. The strategy naturally exhibits
attributes associated with the dividend yield,
low volatility and value styles, but also offers
differentiation from those factors. This is
shown in the Global strategy’s correlations
in Figure 4 (the U.S. strategy’s correlations
are somewhat higher due to the differences
in launch dates of the two strategies, but
over a longer time period it is expected to
offer a similar level of differentiation). This
differentiation enables investors who add the
strategy to a broader equity mix to maintain
higher overall exposure to equities without
elevating expected risk.

Figure 4: Strategy Correlations of Excess Returns with
Defensive Equity Styles Since Inception

Low
Yield Volatility Value
Global Equity Shareholder Yield 0.63 071 0.42

Correlation of monthly excess return relative to the MSCI World from December 31, 2005 to
December 31, 2023 for the MSCI World High Dividend Yield, MSCI World Minimum Volatility,
MSCI World Value, and TD Epoch Global Equity Shareholder Yield Composite.

Low
Yield Volatility Value
U.S. Equity Shareholder Yield* 0.90 0.78 0.79

Correlation of monthly excess return relative to the MSCI USA from June 30, 2012 to
December 31, 2023 for the MSCI USA High Dividend Yield, MSCI USA Minimum Volatility, MSCI
USA Value, and the TD Epoch U.S. Equity Shareholder Yield Composite.

*The Composite’s benchmark is the Russell 1000 Value Index. This analysis uses the MSCI
USA Index in order to effectively demonstrate the strategy’s correlation of excess returns with

other styles.

Annualized Returns

Performance as of Since
March 31,2024 QTR (%) 1Year (%) 3 Year (%) 5 Year (%) 10 Year (%) Inception (%)
TD Epoch Global Equity Shareholder Yield (Gross) 6.61 16.34 8.20 8.36 6.74 7.91

TD Epoch Global Equity Shareholder Yield (Net) 6.51 15.92 779 7.94 6.32 744
MSCI World Index (Net) 8.88 251 8.60 12.07 9.39 772

Performance shown is for the TD Epoch Global Equity Shareholder Yield Composite. The inception date of the composite is December 31, 2005. Past performance is no guarantee of future results.

Performance as of Since
March 31,2024 QTR (%) 1Year (%) 3 Year (%) 5 Year (%) 10 Year (%) Inception (%)
TD Epoch U.S. Equity Shareholder Yield (Gross) 8.88 20.36 9.95 10.30 10.13 11.73

TD Epoch U.S. Equity Shareholder Yield (Net) 8.79 19.96 9.58 9.93 9.79 1.37
Russell 1000 Value Index (Net) 8.99 20.27 8.11 10.32 9.01 11.25

Performance shown is for the TD Epoch U.S. Equity Shareholder Yield Composite. The inception date of the composite is June 30, 2012. Past performance is no guarantee of future results.
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For institutional investors only. TD Global Investment Solutions represents TD Asset Management Inc. (‘TDAM”) and Epoch Investment Partners, Inc. (“TD Epoch”). TDAM and TD Epoch
are affiliates and wholly owned subsidiaries of The Toronto-Dominion Bank. ®The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries.
The information contained herein is distributed for informational purposes only and should not be considered investment advice or a recommendation of any particular security, strategy
or investment product. The information is distributed with the understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own
evaluation of the proposals and services described herein as well as any risks associated with such proposal or services. Nothing in this presentation constitutes legal, tax, or accounting
advice. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. Certain information provided herein is based on third-party sources,
and although believed to be accurate, has not been independently verified. Except as otherwise specified herein, TD Epoch is the source of all information contained in this document.
TD Epoch assumes no liability for errors and omissions in the information contained herein. TD Epoch believes the information contained herein is accurate as of the date produced and
submitted, but is subject to change. No assurance is made as to its continued accuracy after such date and TD Epoch has no obligation to any recipient of this document to update any of
the information provided herein. No portion of this material may be copied, reproduced, republished or distributed in any way without the express written consent of TD Epoch.

Past Performance: Any performance information referenced represents past performance and is not indicative of future returns. There is no guarantee that the investment objectives will
be achieved. To the extent the material presented contains information about specific companies or securities including whether they are profitable or not, they are being provided as a
means of illustrating our investment thesis. Each security discussed has been selected solely for this purpose and has not been selected on the basis of performance or any perfor-
mance-related criteria. Past references to specific companies or securities are not a complete list of securities selected for clients and not all securities selected for clients in the past year
were profitable. The securities discussed herein may not represent an entire portfolio and in the aggregate may only represent a small percentage of a clients holdings. Clients’ portfolios
are actively managed and securities discussed may or may not be held in such portfolios at any given time. Projected or Targeted Performance: Any projections, targets, or estimates in
this presentation are forward-looking statements and are based on TD Epoch’s research, analysis, and its capital markets assumptions. There can be no assurances that such projec-
tions, targets, or estimates will occur and the actual results may be materially different. Additional information about capital markets assumptions is available upon request. Other events
which were not taken into account in formulating such projections, targets, or estimates may occur and may significantly affect the returns or performance of any accounts and/or funds
managed by TD Epoch.

Projected or Targeted Performance: Any projections, targets, or estimates in this presentation are forward-looking statements and are based on TD Epoch’s research, analysis, and its
capital markets assumptions. There can be no assurances that such projections, targets, or estimates will occur and the actual results may be materially different. Additional information
about capital markets assumptions is available upon request. Other events which were not taken into account in formulating such projections, targets, or estimates may occur and may
significantly affect the returns or performance of any accounts and/or funds managed by TD Epoch.

TD Epoch’s approach to ESG is rooted in our belief that the consideration of ESG factors complements traditional financial analysis. As set forth in our ESG Policy, our ESG approach is
aligned with the firm’s investment philosophy and integrated into our investment analysis process and investment professionals generally will take ESG issues into consideration, as ap-
propriate, when making investment decisions, subject to Epoch’s investment strategy objectives, clients’ investment guidelines and applicable laws. Examples of how Epoch’s investment
professionals may incorporate ESG considerations in their research and company engagements are set forth in Epoch’s ESG Policy.

The use of ESG factors in the investment process could result in selling or avoiding investments that subsequently perform well or purchasing investments that subsequently underper-
form. Epoch uses proprietary, internal research and analysis, and also subscribes to various independent third party research providers that provide corporate ESG research. Epoch is
generally dependent upon information and data obtained through third-party reporting that may be incomplete, inaccurate or unavailable, which could cause Epoch to incorrectly assess
a company’s ESG practices. We recognize there is regulatory uncertainty and scrutiny relating to ESG, that require Epoch to make judgments concerning how the firm will comply before
industry best practices have been developed. Accordingly, Epoch’s ESG Policy and related procedures will change as the firm’s judgments concerning its regulatory obligations change.
Non-US Jurisdictions: This information is only intended for use in jurisdictions where its distribution or availability is consistent with local laws or regulations.

Australia: Epoch Investment Partners, Inc. (ABRN: 636409320) holds an Australian Financial Services Licence (AFS Licence No: 530587). The information contained herein is intended
for wholesale clients and investors only as defined in the Corporations Act of 2001.

United Kingdom: Epoch Investment Partners UK, LTD is authorized and regulated by the Financial Conduct Authority of the United Kingdom (Firm Reference Number: 715988).

South Africa: Epoch Investment Partners, Inc. is a licensed Financial Services Provider (license number 46621) with the Financial Sector Conduct Authority.



