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Canadian Regulatory Environment D
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Real Assets

Supply Demand
Commercial Real Estate Gross Domestic Product
Transportation Employment
Utilities & Pipelines Population Growth
Power Generation, Government Spending
Transmission & Distribution Urbanization

TD Greystone Asset Management 3



ESG in Real Assets D

Social

Resource Health & Safety Ethical Business

consumption Practices
Employment and

Environmental Contracting Transparent and

Impact Standards Accountable

Embrace Diversity Senior responsibility

Invest in Sustainability
Community throughout corporate
Stakeholder management
Relations
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Trends in ESG Awareness




Increasing Focus on
Sustainable Investing

RiA

Responsible Investment Association

=PRI
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Increasing :
Pension Plan Meénrgafrtshhlp
Participation
$821B 1549

AUM Signatories

Source: Quinn & Partners
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Investment Manager Participation D
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The Investment Case for ESG




The Business Case for Sustainability

Value Creation Risk Mitigation

Top Line
Potential Revenue Growth

Bottom Line
Potential Cost Reduction

TD Greystone Asset Management

Market Risk
Regulatory Risk
Physical Risk



Specific Financial Benefits

10% energy reduction in
portfolio

10% water reduction in
portfolio

10% waste reduction in
portfolio

10% carbon emissions
reduction

Source: TD Greystone Asset Management, for illustrative purposes only

TD Greystone Asset Management

~$7M

energy costs

~$600K

water costs

~$100K

waste haulage costs

~$325K

avoided carbon taxes

10



It’s not just about the “E” in ESG D

19% 19x 1.5%+

Revenue Increase ROI Fund Return

Source: Boston Consulting Group, Harvard Business Review

TD Greystone Asset Management
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ESG In Real Asset Investing




TD Greystone’s Investment Process

Your

Portfolio

TD Greystone Asset Management
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ESG in the Investment Process

ESG Screening £SG

Monitoring

and
Due Diligence

TD Greystone Asset Management

ESG
Reporting
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Stages of ESG Maturity D

Stage 4

Stage 3 Leadership
Stage 2 Advanced

Stage 1 ESG Integration Practice

Risk

Management
Examples:
Smaller, private Major Canadian Australian and

NA funds pension plans European funds

e,

Source: Quinn & Partners

TD Greystone Asset Management

15



Creating Real Commitments

TD Greystone Sustainability Policy Excerpts
-

Real Estate Strategy Sustainability Policy
Policy effective as of December 31, 2017

Our Commitments

TD Greystone Asset Management

The Strategy is committed to minimizing
the environmental impacts of our
investments by:
Reducing energy use, greenhouse gas
emissions, water use
Minimizing waste output and waste
diversion
Generation and procurement of
renewable energy

The Strategy is committed to:
Measuring, targeting and monitoring
...our portfolio environmental footprint

16



ESG Monitoring and Reporting D

2018 TD Greystone Real Estate Sustainability Integration Scorecard

Client sustainability reporting

Property Indicators Portfolio Management Indicators Tenant Indicators

Existing building certifications Managers with code of conduct Properties with tenant surveys
New developments targeting Managers with responsible Tenant engagement on
certification contracting policy sustainability

Sustainability integration in asset

Energy reduction targets S

Commercial green lease penetration

Greenhouse gas emissions tCO2e gy stainability integration in manager

audits will be measured during 2018

12018 Greenhouse gas emissions represent 80% of Core portfolio properties. Legend (performance): 2016 2017 2018.

Source: TD Greystone Asset Management, for illustrative purposes only

TD Greystone Asset Management
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The Annual ESG Cycle

Define ESG performance
indictors and targets

Integrate ESG into
business plans

ESG Cycle

Monitor performance

Update Clients and
other Stakeholders

Source: Quinn & Partners

TD Greystone Asset Management

Collect ESG data

Report on performance

18



Sugar Wharf Development

Source: TD Greystone Asset Management

TD Greystone Asset Management



Disclosures

The information contained herein has been provided by TD Greystone Asset
Management 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.

Commentary contained in this report reflects the opinions of TD Greystone Asset
Management at the date of the report. It was developed from sources that TD
Greystone Asset Management believes to be reliable. TD Greystone Asset
Management’s opinions and viewpoints may change over time. Likewise, holdings
may change by the time you receive this report. The securities discussed do not
represent all of the portfolio's holdings and may represent only a small percentage
of a strategy’s holdings.

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.

As of Nov 1, 2018, the acquisition of Greystone Capital Management Inc. ("GCMI")
by The Toronto-Dominion Bank closed. TD Greystone Asset Management
represents Greystone Managed Investments Inc., a wholly-owned subsidiary of
Greystone Capital Management Inc. ("GCMI").

In Canada, TD Greystone Asset Management is a registered portfolio manager,
exempt market dealer and investment fund manager. TD Greystone Asset
Management is registered as an investment advisor with the Securities and
Exchange Commission in the U.S. We do not hold assets for our clients, nor have
access to them. We exercise limited trading authorization over your account under
terms of the investment policy and our investment management agreement with
you.

TD Greystone Asset Management

Indices & Benchmarks

Index returns include reinvestment of dividends, if applicable, but not the deduction
of any fees or expenses, which would reduce returns.

Indices used in TD Greystone Asset Management reporting is used with the
permission of their respective providers: Standard & Poors, TMX Inc., Russell
Investments, Merrill Lynch & Co. Inc., BMO Capital Markets, Investment Property
Databank Limited and its licensors (IPD), and Morgan Stanley Capital International
(MSCI). Index use will vary by TD Greystone Asset Management client and not all
indices or index providers may be cited in this report.

MSCI disclosure: neither MSCI nor any other party involved in or related to
compiling, computing or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the results to be
obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in
or related to compiling, computing, or creating the data have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages. No further distribution or
dissemination of the MSCI data is permitted without MSCI's express written
consent.

For clients with benchmarks that blend two or more indices (e.g. FTSE Canada 91
Day T-Bill 3%, FTSE Canada Universe Bond 37%, S&P/TSX Composite 24%, S&P
500 Composite 18%, MSCI EAFE (Net) 18%): Our reporting system rebalances
your benchmark to its stated asset mix on a daily basis. Consequently, there may
be discrepancies between benchmark returns presented in this report and those
calculated with a monthly or quarterly rebalancing.

For clients who hold fixed income: FTSE Global Debt Capital Markets Inc. is the
source for credit ratings. If a particular security is not identified by FTSE Global
Markets Inc., an equivalent, recognized, independent rating agency is used. TD
Greystone Asset Management does not rate securities.
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Disclosures

Information presented herein may contain backtested performance data.
Backtested performance is hypothetical (it does not reflect trading in actual
accounts) and is provided for informational purposes to indicate historical
performance had the portfolio(s) been available over the relevant

period. Hypothetical data is speculative in nature and based on assumptions. It can
be expected that some or all of the assumptions underlying the hypothetical
illustrations will vary from actual results. No representation is made that the actual
returns will be consistent with those described herein.

For clients who hold real estate: MSCI/REALpac returns are not immediately
available at quarter-end; therefore, the prior quarter’s index return is used in this
report for benchmark calculation purposes. When the actual index is available, the
benchmark return is then re-calculated.

For One-on-one Institutional Client/Prospect/Consultant Use Only. Not for
distribution to the public.

The TD Greystone (the "Funds/Products") have been developed solely by TD
Greystone. The Funds/Products are not in any way connected to or sponsored,
endorsed, sold or promoted by the London Stock Exchange Group plc and its group
undertakings (collectively, the "LSE Group"). FTSE Russell is a trading name of
certain of the LSE Group companies.

All rights in the FTSE Russell Index/Indices referred to in this document/publication
(the “Index/Indices”) vest in the relevant LSE Group company which owns the
Index/Indices. "FTSE®" is a trade mark of the relevant LSE Group company and is
used by any other LSE Group company under license. "TMX®" is a trade mark of
TSX, Inc. and used by the LSE Group under license.

The Index is calculated by or on behalf of FTSE International Limited or its affiliate,
agent or partner. The LSE Group does not accept any liability whatsoever to any
person arising out of (a) the use of, reliance on or any error in the Index or (b)
investment in or operation of the Funds/Products. The LSE Group makes no claim,
prediction, warranty or representation either as to the results to be obtained from
the Funds/Products or the suitability of the Index for the purpose to which it is being
put by TD Greystone.

® The TD logo and other trade-marks are the property of
The Toronto-Dominion Bank.

TD Greystone Asset Management

Current High Yield Fund Benchmark: 75% ML US HY Master Il Trust Hedge to CAD

+ 25% ML CAD and USD HY Canadian Issuers Hedge to CAD.

From April 1, 2008 to March 31, 2019 the benchmark was 50% ML US HY Master I

Trust Hedge to CAD + 50% ML CAD and USD HY Canadian Issuers Hedge to

CAD.

Current Canadian Equity Fund benchmark: S&P/TSX Composite. History:

= Oct 1999 - Jun 2001: CPMS Cap 10.

=  Mar 1996 - Sep 1999: S&P/TSX Composite.

Current Canadian Equity Income & Growth Fund benchmark: S&P/TSX Capped

Composite 80%, Communication Services 5%, Utilities 5%, Oil & Gas Storage &

Transportation 5%, Equity Real Estate Investment Trusts 5%. History:

= Jan 2007 - Mar 2014: S&P/TSX Capped Composite 70%, Financials 10%,
Telecommunication Services 10%, Utilities 10%.

= Jul 2001 - Dec 2006: S&P/TSX Composite.

= Oct 1999 - Jun 2001: CPMS Cap 10.

= Dec 1997 - Sep 1999: S&P/TSX Composite.

Current Canadian Equity Small Cap Fund benchmark: S&P/TSX SmallCap. History:

= Jan 2007 - Dec 2009: BMO SmallCap.

Current International Income & Growth Fund benchmark: MSCI EAFE (Net).

History:

= Apr 2008 - Jun 2015: MSCI EAFE High Dividend Yield (Net).

Current Mortgage Fund Benchmark: FTSE Canada Short Term Overall Bond 60%,

FTSE Canada Mid Term Overall Bond 40% + 0.5% per annum. History:

= Oct 2007 - Sep 2009: FTSE Canada Conventional Mortgage.

Current Infrastructure Fund benchmark:

In C$: 8% gross return rolling over a four year period and taking into account CAD

to USD FX movement.

In US$: 8% gross return rolling over four year period.

Current Balanced Fund benchmark: FTSE Canada 91 Day T-Bill 3%, FTSE

Canada Universe Bond 37%, S&P/TSX Composite 20%, S&P 500 20%, MSCI

EAFE (Net) 20%. History:

= Apr 2014 — Sep 2018: FTSE Canada 91 Day T-Bill 3%, FTSE Canada
Universe Bond 37%, S&P/TSX Composite 24%, S&P 500 18%, MSCI EAFE
(Net) 18%.

= Nov 2003 - Mar 2014: FTSE Canada 91 Day T-Bill 3%, FTSE Canada Universe
Bond 37%, S&P/TSX Composite 35%, S&P 500 12.5%, MSCI EAFE (Net)
12.5%.

= Jan 2001 - Oct 2003: FTSE Canada 91 Day T-Bill 3%, FTSE Canada Universe
Bond 37%, CPMS Cap 10 35%, S&P 500 12.5%, MSCI EAFE (Net) 12.5%.
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Disclosures

= Apr 2000 - Dec 2000: FTSE Canada 91 Day T-Bill 3%, FTSE Canada Universe
Bond 37%, CPMS Cap 10 40%, S&P 500 10%, MSCI EAFE (Net) 10%.

= Oct 1999 - Mar 2000: FTSE Canada 91 Day T-Bill 5%, FTSE Canada Universe
Bond 40%, CPMS Cap 10 40%, S&P 500 7.5%, MSCI EAFE (Net) 7.5%.

= Jan 1997 - Sep 1999: FTSE Canada 91 Day T-Bill 5%, FTSE Canada Universe
Bond 40%, S&P/TSX Composite 40%, S&P 500 7.5%, MSCI EAFE (Net) 7.5%.

= Jan 1996 - Dec 1996: FTSE Canada Universe Bond 50%, S&P/TSX Composite
50%.

Current Balanced Plus Fund benchmark: FTSE Canada Universe 22.9%, Custom
Mortgage Index 8%, S&P/TSX Composite 17.5%, S&P 500 11.3%, MSCI EAFE
(Net) 11.3%, MSCI World (Net) 11.3%, MSCI/REALpac Canada Annual Property
Index - All Assets 10%, Custom Infrastructure Index 7.7%. Details regarding
changes to the Balanced Plus Fund benchmark compositions is available upon
request.

Target Date Plus Fund benchmarks are determined on a quarterly basis based on
the strategic asset mix for the subsequent quarter. Details regarding changes to the
Target Date Funds benchmark compositions is available upon request.

Valuation of Greystone Infrastructure Fund

The Greystone Infrastructure Fund is comprised of the Greystone Infrastructure
Fund (Global Master) L.P., the Greystone Infrastructure Fund (Canada) L.P. and
the Greystone Infrastructure Fund (Canada) L.P. II.

Master:

The Master Fund is priced monthly in USD and includes any working capital within
the Master Fund, as well as the current USD value of the most recent valuation of
the underlying investments. Valuations of the investments held in the Master Fund
are done semi-annually in the local currency of the investment. Interim valuations
may be done as the result of special situations. At each monthly pricing period, the
investment valuations are converted to USD at the rate in effect at the pricing date.

Feeder:

The Feeder Funds are priced monthly in U.S. dollars and reported to clients in
Canadian dollars and include working capital held within the Feeder Funds as well
as the updated monthly value of the units held in the Master Fund. The value of the
Feeder Funds’ investment in the Master Fund is determined based on the updated
monthly price of the Master Fund.

TD Greystone Asset Management

Performance:

Performance shown represents the performance of the Greystone Infrastructure
Fund (Canada) LP Class B Shares from September 1, 2014 to December 31, 2014
and Greystone Infrastructure Fund (Canada) LP thereafter. The Class B shares
consolidated with the Class A shares as of January 1, 2015 coinciding with the date
the fund was moved to be offered through an Investment Management Agreement
rather than through a Private Placement Memorandum.
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