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Investment Summary

- Location: United States, North America « Sector: Transportation
- Risk Strategy: Core «  Subsector: Highway Service

Overview

The TD Greystone Infrastructure Strategy for its investors and redeploy the proceeds into

(the “Strategy”) is pleased to announce that it has new opportunities and to continue to grow accretive
completed the sale of CT Service Plazas (“CTSP”), platforms in the portfolio.

a portfolio of 23 on-highway service plazas located

in Connecticut across interstate 95, interstate Over the five years CTSP was held in the Strategy,
395 and route 15, which are three major highways several value creation initiatives were completed,
connecting New York and Boston. In 2019, the including the re-financing of debt that resulted
Strategy acquired its 20% interest in CTSP through in 22-year, long-term fixed debt at 3.16%, which was
a bi-lateral transaction with an existing relationship. co-led by TD Asset Management Inc. (“TDAM”). CTSP
To mitigate risk, a call option held by the operator, completed a comprehensive LED conversion program
Applegreen, was included in the acquisition. This over a 24-month period, resulting in a reduction

call option was exercised on the five-year anniversary  of 31% in electricity usage.! Additionally, CTSP closed
of the investment, thereby allowing the Strategy on an electric vehicle charging stations agreement
to sell its ownership of CTSP to Applegreen. to roll out 300 chargers over 23 sites by 2030

The sale allows the Strategy to crystallize value (“EV Agreement”).
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The management team, comprised of TDAM and

its partners, navigated CTSP through the challenges
presented by the COVID-19 pandemic. During this
period, traffic volumes declined by up to 22.9%
however CTSP realized positive returns, highlighting
the management teams’ asset management
capabilities.

At the time of the acquisition, CTSP enhanced
the Strategy’s diversification by increasing its
Transportation and United States weightings with

this investment in critical infrastructure. Since then,
the Strategy has expanded its Transportation portfolio
with the addition of Seaports investments. This
transaction marks another exciting milestone for

the Strategy as it’s the first disposition of a platform
holding. This disposition paves the way for future
divestitures. The Strategy is excited to have closed
on the sale of CTSP and is eager to redeploy this
capital into significant accretive opportunities across
the portfolio to drive strong long-term risk adjusted
returns for investors.

Key Transaction Highlights

Completion of Several Value
Enhancements

«  31% reduction in electricity usage through
a comprehensive LED conversion program'

+ Closed on an EV Agreement to roll out 300
chargers over 23 sites by 2030

« Refinanced the debt to 22-year, long-term
fixed debt at 3.16%

Crystalize Value

« Presented an opportune time to exit
the investment and realize value

Re-invest Capital into Accretive
Opportunities

«  Proceeds from the sale will be invested into the
Strategy’s significant pipeline of opportunities
that includes 17 potential investments

- The Strategy has an active follow-on investment
pipeline including five opportunities to expand
and enhance existing holdings in the portfolio
at accretive risk-adjusted returns

"Source: TD Asset Management Inc.
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The information contained herein 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. This material is not an offer to any person in any jurisdiction where unlawful or unauthorized. These
materials have not been reviewed by and are not registered with any securities or other regulatory authority in jurisdictions where we operate.
Any general discussion or opinions contained within these materials regarding securities or market conditions represent our view or the view of
the source cited. Unless otherwise indicated, such view is as of the date noted and is subject to change. Information about the portfolio holdings,
asset allocation or diversification is historical and is subject to change. This document may contain forward-looking statements (‘FLS”). FLS
reflect current expectations and projections about future events and/or outcomes based on data currently available. Such expectations and
projections may be incorrect in the future as events which were not anticipated or considered in their formulation may occur and lead to results
that differ materially from those expressed or implied. FLS are not guarantees of future performance and reliance on FLS should be avoided.
The securities disclosed may or may not be a current investment in any strategy. Any reference to a specific company listed herein does not
constitute a recommendation to buy, sell or hold securities of such company, nor does it constitute a recommendation to invest directly in
any such company. All products contain risk. Important information about the funds is contained in their respective offering circular, which we
encourage you to read before investing. Please obtain a copy. The indicated rates of return are the historical annual compounded total returns
of the funds including changes in unit value and reinvestment of all distributions. Yields, investment returns and unit values will fluctuate for
all funds. All performance data represent past returns and are not necessarily indicative of future performance. Fund units are not deposits as
defined by the Canada Deposit Insurance Corporation or any other government deposit insurer and are not guaranteed by The Toronto-Dominion
Bank. Investment strategies and current holdings are subject to change. TD Pooled Funds and TD Greystone Alternative Funds are managed by
TD Asset Management Inc. 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.
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