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SOUTH AUSTRALIAN GOVERNMENT FINANCING AUTHORITY (“SAFA”)
A$750,000,000 2.75% 24 May 2030 Select Line SAFA Bonds (“Bonds”)
Series: Tranche: Nine

FINAL Term Sheet

This Term Sheet is subject to and must be read in conjunction with the Information Memorandum dated
11 September 2020 (“Information Memorandum”), the terms and conditions of the Bonds contained
in the Information Memorandum dated 14 August 2015 ("Conditions"), the Bond Deed Poll dated 14
August 2015 and the final pricing supplement (“Pricing Supplement”) to be entered into in connection
with the Bonds. The Pricing Supplement prevails to the extent of any inconsistency with this Term
Sheet. Terms used but not otherwise defined in this Term Sheet have the meaning given to them in the
Information Memorandum and Conditions, as applicable.

Issuer: South Australian Government Financing Authority (“SAFA”)

The Treasurer of the State of South Australia for and on behalf of the

Guarantor: Government of South Australia

Rati Standard & Poor’s Rating Services: AA+ (negative)
ating:
9 Moody'’s Investor Services, Limited: Aa1 (stable)

Australia and New Zealand Banking Group Limited

Joint Lead Managers:

Merrill Lynch (Australia) Futures Limited

Toronto-Dominion (South East Asia) Limited

Status:

Unsecured and unsubordinated obligations of the Issuer

Governing Law:

The laws of the State of South Australia

Issue Amount:

A$750,000,000 taking outstandings to up to A$3,865,000,000

Trade Date:

19 October 2022

Issue Date:

21 October 2022

Maturity Date:

24 May 2030

Coupon:

2.75% per annum to be paid semi-annually on the face value of the
bonds without adjustment

Interest Payment Dates:

24 November and 24 May in each year with the first Full Interest
Payment Date being 24 November 2022 and the last Interest Payment
Date being the Maturity Date as adjusted in accordance with the
Modified Following Business Day Convention

OFFICIAL




South Australian
OFFlClAL Government
Financing Authority

A$1,000. Bonds may only be issued in Australia if the aggregate
consideration payable by the investor or purchaser is at least
A$500,000 (disregarding moneys lent by the Issuer or its associates)
or if the Bonds are otherwise issued in a manner that does not require
disclosure to investors in accordance with Part 6D.2 and Part 7.9 of the
Corporations Act

Denominations:

Day Count Fraction: RBA Bond Basis

Business Days: Sydney, Adelaide

Business Day Convention: | Modified Following Business Day Convention

Clean Price: 88.967%
Accrued: 1.121% ( 150 days)

Issue Price:

Issue Price: 90.088%

EFP +51bps vs Australian 10yr futures | XMA strike of 96.03
Issue Yield: 4.48%
ISIN: AU3SG0001902

Reqgistrar, Issuing and
Paying Agent and Link Market Services Limited (ABN 54 083 214 537)
Calculation Agent:

Record Date: As specified in the Information Memorandum

Fixed Rate Inscribed Stock of the Issuer issued in registered form by

Form: entry in a register maintained by the Registrar.

Settlement: The Bonds will be held within and traded in the Austraclear System.

The Tranche of Bonds is intended to be issued in a manner which will
satisfy the requirements for exemption from interest withholding tax

Section 128F exemption: under section 128F of the Income Tax Assessment Act 1936 of

Australia.
Selling Restrictions: As set out in the Information Memorandum and the Pricing Supplement
Listing: Unlisted
Supplementary information
to Information Nil

Memorandum:

Solely for the purposes of its obligations pursuant to sections
309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter
289 of Singapore) (the “SFA”), the Issuer has determined, and hereby
notifies all relevant persons (as defined in section 309A of the SFA)
that the Bonds are “prescribed capital markets products” (as defined in
the Securities and Futures (Capital Markets Products) Regulations
2018) and Excluded Investment Products (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment
Products)

Singapore Securities and
Futures Act Product
Classification:
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Important notice

This Term Sheet has been prepared by SAFA for distribution, in conjunction with the Information
Memorandum, to prospective professional investors whose ordinary business includes the
buying or selling of securities. It should not be distributed to, and is not intended for, any other
person. The Pricing Supplementto be issued in connection with the Bonds prevails to the extent
of any inconsistency with this Term Sheet.

This Term Sheet is not an offer to sell, or solicitation of an offer to buy the Bonds.

Persons contemplating the purchase of Bonds must make their own decision as to the
sufficiency and relevance for their purpose of the information contained herein and in the
Information Memorandum and undertake their own independent investigation of the
appropriateness of the Bonds for them taking into account their financial and taxation
circumstances investment objectives and particular needs and take all appropriate advice from
qualified professional persons as they deem necessary.

DISCLAIMERS
ANZ

This term sheet (“Term Sheet”) is produced by Australia and New Zealand Banking Group Limited
(“ANZ”), a company incorporated in Australia, solely for informational purposes and is not to be
construed as a solicitation, recommendation or an offer to buy or sell the securities described in this
Term Sheet (“Notes”) by ANZ and should not be treated as giving investment advice.

This Term Sheet was prepared using the information directly extracted from the information
memorandum, offering circular or other disclosure document for the Notes and is not intended to be a
complete statement or summary of the Notes, particularly with respect to the risk and special
considerations associated with an investment in the Notes. This Term Sheet is subject to and must be
read in conjunction with the terms and conditions of the Notes and the offering documents (including
any pricing supplement, final terms or similar document relating to the Notes). ANZ does not
undertake to update this Term Sheet.

This Term Sheet has no regard to the specific investment objectives, financial situation or particular
needs of any specific recipient, and ANZ in no way provides any financial, legal, taxation, accounting
or investment advice to you in connection with the Notes. Prior to making any decision in connection
with the Notes recipients should consult with their own legal, regulatory, tax, business, investment,
financial, accounting and other relevant advisers having regard to their particular circumstances, and
make their own investment, hedging and trading decisions based upon their own judgement and upon
advice from such advisers. ANZ, its related bodies corporate, subsidiaries and their respective
directors, officers and employees are not acting as advisers to recipients and do not assume any duty
of care in this respect.

ANZ does not guarantee the performance of any Notes. All investments entail a risk and may result in
both profits and losses. Past performance is not necessarily an indicator of future performance. The
Notes described in this Term Sheet may not be suitable for all investors, and transacting in these
Notes may be considered risky. The acquisitions of any Notes are subject to applicable offering
documents, terms and conditions.

ANZ, its related bodies corporate, subsidiaries and/or their directors, officers and employees or clients
may, from time to time, as principal or agent, have long or short positions in, or may buy and sell, any
Notes or related financial instruments or derivatives. Furthermore, ANZ and its related bodies
corporate, subsidiaries may perform investment or other banking services for, or solicit investment or
other banking services from, the Notes’ issuer or credit support provider or any other company
mentioned in the Term Sheet. ANZ, its related bodies corporate, subsidiaries and/or their directors,
officers and employees may also act as placement agent, adviser or lender to the Notes’ issuer or
credit support provider or any other company mentioned in the Term Sheet and a portion of the Note
proceeds may be used to paydown existing facilities of such parties, including those facilities provided
by ANZ.
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Please note that the contents of this Term Sheet have not been reviewed by any regulatory body or
authority in any jurisdiction. ANZ, its related bodies corporate, subsidiaries, and their respective
directors, officers and employees, expressly disclaim any responsibility and shall not be liable for any
loss, damage, claim, liability, proceedings, cost or expense arising directly or indirectly and whether in
tort (including negligence), contract, equity or otherwise out of or in connection with the contents of
and/or any omissions from this Term Sheet to the extent permissible under relevant law.

Distribution of this Term Sheet to you is only as may be permissible by the laws of your jurisdiction
and is subject to any restrictions set out in the information memorandum, offering circular or other
disclosure document for the Notes. This Term Sheet is not directed to or intended for distribution or
use by recipients resident or located in jurisdictions where its use or distribution would be contrary to
those laws or regulations, or in jurisdictions where ANZ or the issuer of the Notes would be subject to
additional licensing or registration requirements or is prohibited from distribution by any restrictions set
out in the information memorandum, offering circular or other disclosure document for the Notes.
Further, the products and services mentioned in this document may not be available in all countries.
This Term Sheet is not for distribution in the United States of America or to US persons (as defined in
Regulation S under the US Securities Act of 1933). This Term Sheet does not constitute an offer of
securities in any jurisdiction. In particular, the Notes have not been registered under the U.S.
Securities Act of 1933 and may not be offered, sold or resold in the United States or to a US person.

Australia: Any Term Sheets distributed from Australia are distributed by Australia and New Zealand
Banking Group Limited (ABN 11 005 357 522). ANZ holds Australian Financial Services licence
number 234527. In Australia this Term Sheet is only for distribution to wholesale or professional
investors whose ordinary business includes the buying or selling of securities such as the Notes in
circumstances where disclosure is not required under Chapters 6D or 7 of the Corporations Act 2001
(Cwth) and in such other circumstances as may be permitted by applicable law. Such Term Sheet
should not be distributed to, and is not intended for, any other person.

Hong Kong: Any Term Sheets distributed from Hong Kong are distributed by the Hong Kong branch
of ANZ, which is registered by the Securities and Futures Commission to conduct Type 1 (dealing in
securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) regulated
activities. In Hong Kong this Term Sheet is only for distribution to “professional investors” as defined
in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made
under that Ordinance. The contents of this document have not been reviewed by any regulatory
authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any
doubt about any of the contents of this document, you should obtain independent professional advice.
Japan: Any Term Sheets distributed in Japan are distributed by ANZ Securities (Japan), Ltd.
(“ANZSJL”), a subsidiary of ANZ. In Japan this Term Sheet is only for distribution to "professional
investors” (tokutei toshika) within the meaning of Article 2, Paragraph 31 of the Financial Instruments
and Exchange Act of Japan (Act No. 25 of 1948, as amended). ANZSJL is a financial instruments
business operator regulated by the Financial Services Agency of Japan (Registered Number: Director
of Kanto Local Finance Bureau (Kinsho), No. 3055) and is a member of the Japan Securities Dealers
Association (Level 31, Marunouchi Building, 4-1 Marunouchi, 2-chome, Chiyoda-ku, Tokyo 100-633,
Japan).

New Zealand: Any Term Sheets distributed from New Zealand are distributed by ANZ Bank New
Zealand Limited. In New Zealand this Term Sheet is only for distribution to “wholesale” clients as
defined in the Financial Markets Conduct Act 2013 of New Zealand.

Singapore: Any Term Sheets distributed from Singapore are distributed by the Singapore branch of
ANZ, which is licensed in Singapore under the Banking Act 1970 of Singapore and is exempted from
holding a financial adviser’s licence under Section 20(1)(a) of the Financial Advisers Act 2001 of
Singapore. In Singapore this Term Sheet has not been registered as a prospectus with the Monetary
Authority of Singapore and is only for distribution only to “accredited investors” or (as the case may
be) “institutional investors” (each term as defined in the Securities and Futures Act Cap. 2001 of
Singapore.

Taiwan: Any Term Sheets distributed in Taiwan in connection with bonds to be offered and issued in
Taiwan which are denominated in currencies other than New Taiwan Dollars (Formosa bonds) are
distributed by the Taipei branch of ANZ, which is registered as an approved foreign exchange bank by
Central Bank of Taiwan and holds a derivative license issued by the Taiwan Financial Supervisory
Commission and Central Bank of Taiwan. In Taiwan, this Term Sheet may only be made available to
ANZ customers who have requested or have consented to receive distribution of this Term Sheet.
United Kingdom: Any Term Sheets distributed from London are distributed by the London branch of
ANZ, which is authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and is
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subject to regulation by the Financial Conduct Authority (“FCA”) and limited regulation by the PRA.
Details of ANZ’s regulation by the PRA will be available on request. In the United Kingdom (“UK”) this
Term Sheet is only for distribution to persons who would come within the FCA Handbook Conduct of
Business Sourcebook and Regulation (EU) No 600/2014 as it forms part of domestic law of the UK by
virtue of the European Union (Withdrawal) Act 2018 definitions of “eligible counterparty” or
“professional client”. Such Term Sheet is not intended for and must not be distributed to private clients
in the UK. It is not intended for and must not be offered, sold or otherwise made available to any
“retail investor”. For these 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 of the UK by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”) and the
regulations made under the EUWA, (ii) a customer within the meaning of the provisions of the UK
Financial Services and Markets Act (as amended, the "FSMA") and any rules or regulations made
under the FSMA which were relied on immediately before exit day 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 of the UK by virtue of the
EUWA and the regulations made under the EUWA, or (iii) not a qualified investor as defined in Article
2 of Regulation (EU) 2017/1129 as it forms part of domestic law of the UK by virtue of the EUWA.
Nothing here excludes or restricts any duty or liability to a customer which ANZ may have under
FSMA or under the regulatory system as defined in the Rules of the PRA and the FCA.

Merrill Lynch (Australia) Futures Limited

This material is being distributed by Merrill Lynch (Australia) Futures Limited (“Lead Manager”) and is
intended only for use by authorised recipients. Whilst the Lead Manager believe the contents of this
material are correct, the Lead Manager and its related bodies corporate and affiliates and their
respective agents, employees, officers and directors make no representation or warranty, express or
implied as to, and assume no responsibility or liability for, the accuracy or completeness of, or any
errors or omissions in, any information contained herein or in any accompanying previous or
subsequent material. The information given is indicative and is subject to change. This material is
subject to and must be read in conjunction with the Programme documentation, including the terms
and conditions of the securities, the Information Memorandum for the securities and the pricing
supplement relating to this issue. The Programme documentation prevails where there is any
inconsistency. This material is not intended to be and does not constitute an invitation by the Lead
Manager for applications to purchase the Notes and is provided as information only. Accordingly
persons contemplating purchasing the Notes should make their own decision as to the sufficiency and
relevance for their purpose of the information contained herein, undertake their own independent
investigation of the appropriateness of Notes for them taking into account their financial and taxation
circumstances, investment objectives and particular needs and take all appropriate advice from
qualified professional persons as they deem necessary. Any investment decision should rely on that
investigation and appraisal and not on this material. The Lead Manager and its related bodies
corporate and affiliates and their respective agents, employees, officers and directors may have an
interest in financial instruments of the type described in this material or in related financial instruments.
Such interest may include dealing, trading, holding or acting as market-makers in such instruments
and may include providing financial services to any company or issuer of securities or financial
instruments referred to herein. By accepting this material, you acknowledge and agree that the Lead
Manager is acting, and will at all times act, as an independent contractor on an arm’s-length basis and
is not acting, and will not act, in any other capacity, including in a fiduciary capacity, with respect to
you. If it appears to the Lead Manager that you may be a proscribed person or entity under the
Charter of United Nations Act 1945 (Cth),or you may be in breach of the law of any jurisdiction relating
to money laundering or counter-terrorism, or you appear in a list of persons with whom dealings are
proscribed by the government or a regulatory authority of any jurisdiction, or act on behalf of or for the
benefit of any such persons, then we may refuse/suspend/terminate any transaction and/or facility of
yours; or exercise any other rights we may have. The Lead Manager will be under no liability to you if
it does any or all of these things. The Notes have not been registered under the U.S. Securities Act of
1933, as amended (“Securities Act”) and may not be offered, sold or resold in the United States or to a
U.S. person except in accordance with Regulation S or in certain transactions exempt from the
registration requirements of the Securities Act. For a description of these and certain further
restrictions on offers, sales and transfers of Notes see "Selling Restrictions" in the Information
Memorandum for the Programme. There are references in this material to credit ratings. A credit rating
is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
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withdrawal at any time by the relevant assigning organisation. Credit ratings are for distribution only to
a person (a) who is not a “retail client” within the meaning of section 761G of the Corporations Act
2001(Cth) (“Corporations Act”) and is also a sophisticated investor, professional investor or other
investor in respect of whom disclosure is not required under Part 6D.2 or 7.9 of the Corporations Act,
and (b) who is otherwise permitted to receive credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located. Anyone who is not such a person is not entitled to
receive this material and anyone who receives this material must not distribute it to any person who is
not entitled to receive it. Capital markets and corporate advisory services are provided in Australia by
the Lead Manager and certain of its related bodies corporate, which hold an Australian Financial
Services License, but are not an Authorised Deposit-taking Institution authorised under the Banking
Act 1959 of Australia nor regulated by the Australian Prudential Regulation Authority. The obligations
of the Lead Manager do not represent deposits or other liabilities of Bank of America N.A.

Toronto Dominion (South East Asia) Limited:

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.
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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.

You can access our Privacy Policy here (tdsecurities.com/tds/content/AU_PrivacyPage).

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 the Toronto Dominion
Australia Limited (“TDAL”). TDAL 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 TDAL. The Toronto-Dominion Bank
is not an authorized deposit-taking or financial services institution in Australia. TDAL is a holder of an
Australian Financial Services License (404698) and is regulated 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 to TD 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 ranches/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 "SFQO") 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.

Japan

For Japanese residents, please note that if you have received this document from 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.
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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) or the
Securities and Futures (Prescribed Specific Classes of Investors) Regulations 2005 issued by the
Monetary Authority of Singapore.

United Kingdom and Europe

This document is prepared, issued or approved for issuance in the UK and Europe by TD Securities
Limited in respect of investment business as agent and introducer for TD Bank. 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. Insofar as the document is issued in or
to the United Kingdom or Europe, 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"), (ii) are persons
falling within Article 49(2)(a) to (d) ("High net worth companies, unincorporated associations, etc.") of
the Financial Promotion Order, or (iii) 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. European clients wishing to effect transactions in any security discussed
herein should do so through a qualified salesperson of TD Securities Limited. Insofar as the
information in this report is issued in the U.K. and Europe, it has been issued with the prior approval of
TD Securities Limited.

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 TD Bank and represents TD Securities Inc., TD Securities (USA) LLC
and TD Securities Limited and certain investment and corporate banking activities of TD Bank and its
subsidiaries.

© Copyright 2020 The Toronto-Dominion Bank. All rights reserved
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