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Portfolio Update

The price of oil was volatile in December, trading above US$101 and below US$94 per
barrel. Oil prices fell in the first half of the month in reaction to ongoing eurozone issues
and rebounded in the second half amid signs of a strengthening U.S. economy and
concerns of tightening oil supply. The portfolio adviser believes strong demand growth
from emerging markets and positive demand from economically recovering developed
markets could help mitigate any material weakness in crude prices. North American
natural gas prices fell from US$3.49 per million British thermal unit (MMBtu) to US
$2.98. In addition to the late arrival of winter, natural gas prices continue to face
headwinds from industry-changing unconventional shale gas production.

Summary Fund Objective

To seek to achieve long-term capital growth by investing primarily in equity securities of
issuers involved in energy and energy-related industries.

Fund Distribution
The Fund may distribute net income and net realized capital gains annually.
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Historical numbers reflect the performance from date of inception and not from date of sale. Quartile Source : Momingstar®. Calendar performance indicates one-year retums for the Fund as of
December 31. YTD indicates return from January 1, 2011 to December 31, 2011.

Growth of $10,000 and Holdings
Growth of $10,000: 10-Year History
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Top 10 Holdings

# Issuer

. Suncor Energy Inc.

. Cash & Cash Equivalents

. Canadian Natural Resources Limited
. Cenovus Energy Inc.

. Lundin Petroleum AB
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Asset Weightings % of Portfolio
Canadian Equities 67.1
International Equities 13.5
U.S. Equities 12.9
Income Trusts 0.7
Cash & Cash Equivalents 5.6
Other Net Assets (Liabilities) 0.2
Sector Weightings % of Portfolio
Energy 925
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# lssuer % of Portfolio
6. Talisman Energy Inc. 44
7. Crescent Point Energy Corp. 3.7
8. Chevron Corporation 3.6
9. Vermilion Energy Inc. 32
10. TransCanada Corporation 2.8

Percentage of the Fund's net assets represented by Top 10 Holdings 47.8%
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The information contained in this mutual fund profile (the “Profile”) is based on information as at the date indicated on the top right corner of the Profile page,
and does not necessarily reflect subsequent changes in market conditions. The information has been drawn from sources believed to be reliable. Where such
statements are based in whole or in part on information provided by third parties, they are not guaranteed to be accurate or complete. The information does not
provide individual financial, legal, tax or investment advice and is for information purposes only. Graphs and charts are used for illustrative purposes only and do
not reflect future values or future performance of any fund. Particular investment or trading strategies should be evaluated relative to each individual's objectives
and risk tolerance. TD Asset Management Inc. (“TDAM"), The Toronto-Dominion Bank and its affiliates and related entities are not liable for any errors or
omissions in the information or for any loss or damage suffered.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus, which
contains detailed investment information, before investing. The indicated rates of return are the historical annual compounded total returns for the period
indicated including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or
income taxes payable by any unitholder that would have reduced returns. Mutual funds are not guaranteed or insured, their values change frequently and past
performance may not be repeated.

TD Mutual Funds, the TD Managed Assets Program and the classes of TD Mutual Funds Corporate Class Ltd. are managed by TD Asset Management Inc. a
wholly-owned subsidiary of The Toronto-Dominion Bank. Available through TD Investment Services Inc. (principal distributor), TD Waterhouse Canada Inc.
(Member of the Canadian Investor Protection Fund) and independent dealers.

Mutual Funds Representatives with TD Investment Services Inc. distribute mutual funds at TD Canada Trust.

Mutual fund strategies and current holdings are subject to change.

A 30-day early redemption fee of up to 2%, payable to the fund, may apply to all units of TD Mutual Funds and TD Managed Assets Program Portfolios (except
money market funds and e-Series units). A 90-day early redemption fee of up to 2%, payable to the fund, may apply to all e-Series units of TD Mutual Funds and
TD Managed Assets Program Portfolios.

Quartile rankings are compiled by sorting the funds by returns and range from 1 to 4 for all time periods covered and can change monthly. The top performing
25% of funds in each fund category are assigned a ranking of 1, the next 25% a 2, etc.

@O Morningstar is a registered trademark of Morningstar Research Inc. Al rights reserved.
All trademarks are the property of their respective owners.

®/ The TD logo and other trade-marks are the property of The Toronto-Dominion Bank or a wholly-owned subsidiary, in Canada and/or other countries.




