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| Inflation Adjusted Bloomberg Commodity Index
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Source: Bloomberg Finance L.P., as of Jul 31, 2024.
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| Commodity Cycle: Onset of Another Investment Phase E

Investment Phase

 Demand > Supply
* Inventory Decreases

— Higher Spot Prices and More
Backwardation/Less Contango

*  Supply > Demand
* Inventory Increases

— Lower Spot Prices and Less
Backwardation/More Contango

Exploitation Phase

Age of Capital Stock

\ 4

25 to 30 years on Average

For illustrative purposes only.
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| We Believe we are Entering an Investment Phase
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'Indexed to 100 December 30, 1960. BCOM = Bloomberg Commodity Index
Source: TDAM Estimates, Bloomberg Finance L.P., Bureau of Economic Analysis. As of Mar 29, 2024.

TD Asset Management

Petroleum and natural gas fixed asset age
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| Commodities an Ingredient for GDP

CAGR per Decade
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For illustrative purposes only. CAGR = Compound annual growth rate, GDP = Gross Domestic Product
Source: BP Statistical Review of World Energy 2021., U.S. Department of Agriculture, Bloomberg Finance L.P. As of December 31, 2023.
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Inventory Balances Tight...

...and even more so if adjusted for demand
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Source: Bloomberg Finance L.P. As of Jul 31, 2024.
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Commodity Total Returns Tend to Outperform Through
the Investment Cycle
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Note: Blue bars are years that the annual total return surpasses 40%
Source: Bloomberg Finance L.P., as of Jul 31, 2024.
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Oil Demand Has Not Peaked

Despite gains in renewable, we still consume a LOT of oil, coal and gas

World consumption
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Source: BP Statistical Review of World Energy 2022.
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| Global Oil Demand by Sector

Source: Energy Aspects. Estimates as of Apr 14, 2022.
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Metric tons contained metal (Millions)

Copper Necessary for Energy Transition and ChatGPT
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| Projected Deficits on the Horizon
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Source: Bloomberg Finance L.P., analyst estimates. As of Dec 31, 2023.
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| Human Development Index vs Energy Consumption E
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Thank You!

Questions?




Carbon Cost No Longer an Externality

Share of global emissions covered by carbon pricing initiatives (ETS and carbon tax)
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Note: ETS = Emissions Trading System. Uses current and scheduled carbon initiatives
Source: World Bank. “State and Trends of Carbon Pricing 2020” (May), World Bank, Washington, DC. Doi: 10.1596/978-1-4648-1586-7. License: Creative Commons Attribution CC BY 3.0 IGO
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| Disclosures

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

Index returns are shown for comparative purposes only. Indexes are unmanaged and their returns include reinvestment of dividends, if applicable, but do not include any sales charges or fees as such costs would lower performance. It is not
possible to invest directly in an index.

Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such as “expects’, “anticipates”, “intends”, “believes”, “estimates” and similar forward-looking expressions

or negative versions thereof. FLS are based on current expectations and projections about future general economic, political and relevant market factors, such as interest and foreign exchange rates, equity and capital markets, the general
business environment, assuming no changes to tax or other laws or government regulation or catastrophic events. Expectations and projections about future events are inherently subject to risks and uncertainties, which may be unforeseeable.
Such expectations and projections may be incorrect in the future. FLS are not guarantees of future performance. Actual events could differ materially from those expressed or implied in any FLS. A number of important factors including those
factors set out above can contribute to these digressions. You should avoid placing any reliance on FLS.

TD Mutual Funds and the TD Managed Assets Program portfolios are managed by TD Asset Management Inc., a wholly-owned subsidiary of The Toronto-Dominion Bank and are available through authorized dealers.
TD Asset Management Inc. is a wholly-owned subsidiary of The Toronto-Dominion Bank.
Bloomberg and Bloomberg.com are trademarks and service marks of Bloomberg Finance L.P., a Delaware limited partnership, or its subsidiaries. All rights reserved.

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