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Pipelines, Power & Utilities

Enbridge Inc. Linda Ezergailis, P.Eng.
(ENB-T, ENB-N) C$47.03 | US$36.71 Avery Haw

Q3/17 Below Expectations; Financing Plan Unclear

Event Recommendation: BUY
= Enbridge Q3/17 adjusted EPS (f.d.) of $0.38 was below our $0.46 estimate, recent Risk: Low
consensus of $0.45, and Q3/16 EPS of $0.47. Available cash flow from operations 12-Month Target Price: C$62.00V
(ACFFO) per share was $0.82, below the ACFFO of $0.92 in Q3/16. Prior: C$64.00
= Enbridge is planning to file an application with the Ontario Energy Board 12-Month Dividend (Est.): C$2.50
(OEB) to amalgamate Enbridge Gas Distribution (EGD) and Union Gas Limited, 12-Month Total Return: 37.1%
and if approved, it would take effect in 2019, benefiting both ratepayers and
sharcholders.

Current Price C$47.03

ImpaCt: MIXED 52-Week Range $46.94 - $58.56

. . . ' . Mkt Cap (f.d. 77,164.0

* Financial Forecasts Come Down a Bit: We have updated qurfma_nmal fo_recasts Curre:tpéivid)e(nzmm) $ $2.44

to reflect a number of factors, including a slower ramp up in regional oil sands Dividend Yield 5.2%

pipeline new projects contributions as well as slower recovery in Energy Services Avg. Daily Trading Vol. 4,164,586
margins, partially offset by assumed higher earnings in the gas distribution Financial Data (C$)

utilities in 2019 as a result of assumed synergies from combining Enbridge Gas Fiscal Y-E December

Distribution (EGD) and Union Gas. Shares O/S (f.d)(mm) 1,640.7

Float Shares (mm) 1,632.7

= Uncertain Financing Strategy Creating an Overhang: We have rolled forward Net Debt/Total Cap 51.3%

our target price derivation by a quarter to be now three-quarters based off our 2019 BVPS (f.d.) $3°-§3

estimates. Given the uncertainty around Enbridge's financing plans, including ROE 16-3%

cost-of-capital to finance its growth projects and the absence of a reiteration of Estimates (C$)

the company's dividend growth policy in advance of its December investment E:a’f 202‘;’* 20;'7‘2\ 20218'5 202195

community update, we are increasing our free-cash-flow yield target valuation a Epz Efg; (old) : f 1'24 2‘23 2‘23

bit. The net effect is a two-dollar reduction in our target price to $62.00. Dividend 212 241 268 296

* Long-term Plan Updates Pending at Upcoming Investor Day: To the extent ﬁiigg::(old) 4'0f 3'6f :32 :gg

that organizational simplification and heightened financial disclosure, including
around the company's financing plans, do not progress within the next half year

EPS (f.d.) Quarterly Estimates (C$)

) . . : Year 2016A 2017A 2018E 2019E
towards being more aligned with peers, this could affect how we value the Q1 075 057 _ _
company, including potential further compression of our target multiples. Q2 049  0.40 - -

. Q3 047  0.38 - -
TD Investment Conclusion Q4 056 058 - -

We believe that Enbridge has a strong competitive position due to its geographic Valuations
positioning, scale, and diversification. Enbridge will continue to be a long-term Year 2016A 2017A 2018E  2019E
core holding for investors seeking a combination of relatively low-risk growth and PIE (fd.) 208 24.5¢ 19.8x  18.2x
yield, although the shares could underperform in the near-term until management Al figures in C$, unless otherwise specified

articulates its long-term financing and organizational streamlining plans.

. ENB-T: Price . Company Profile
Enbridge Inc. (ENB-T, N) owns and operates: 1)
60 60 the world's longest crude oil and liquids pipeline
55%55 system; 2) Canada's largest gas distribution
network in Ontario; and 3) additional oil & gas
% % transmission, gathering, storage, and processing
45 45 assets.

40 T 40

T T T T T
Jan-17  Mar-17  May-17  Jul-17 Sep-17  Nov-17
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Details

Exhibit 1. Segmented Earnings Analysis ($mm, unless stated otherwise)

YIY YIY %
Q3/17 Q3/16 Change Change Comments
Canadian Mainline $265 $206 $59 29% -Higher Canadian residual tolls and higher throughput.
Lakehead System 287 331 (a4) 13% -Lower Lakehead S_ystem_ Local Toll, increased property taxes and depreciation from an increased rate
base and hydrostatic testing costs.
Regional Oil Sands System 106 105 1 1%
Mid-Continent and Gulf Coast 133 163 (30) 18% -Lower (_:ont‘rlbu‘tlon from Flanagan South and lost contribution resulting from the disposition of the
Ozark pipeline in Q1/17.
Southern Lights Pipeline 47 44 3 7%
Bakken System 52 48 4 8%
Feeder Pipelines and Other 28 44 (16) -36% -Lost contribution from the sale of the South Prairie Region assets in Q4/16.
Express-Platte System 58 0 58 n.a. -Incremental contribution as a result of the Spectra Acquisition in Q1/17.
Liquids Pipelines EBIT 976 941 35 4%
Enbridge Gas Distribution (EGD) 31 30 1 3%
Union Gas Limited (Union Gas) 42 0 42 n.a. -Incremental contribution as a result of the Spectra Acquisition in Q1/17.
Noverco Inc. 6 2 4 n.a.
Other Gas Distribution and Storage 2 (1) 3 na.
Gas Distribution EBIT 81 31 50 161%
US Gas Transmission 537 0 537 n.a. -Incremental contribution as a result of the Spectra Acquisition in Q1/17.
Alliance 49 48 1 2%
Canadian and U.S. Midstream 04 25 69 276% —Incrgmgmal contrlbunqn as a result of the Spectra Acquisition in Q:!./;I.? partially offset by IO\_/ver )
contribution from US Midstream as a result of reduced producer activity due to low commodity prices.
Other 20 21 1) -5%
Energy Services (24) (15) 9) 60% -Compressed basis differentials in select markets and the impact of hurricanes occuring in Q3/17.
Green Power and Transmission 20 34 (14) -41% -Weaker wind generation in Canada and the U.S. and higher business development costs.
Gas Pipelines, Processing, Energy Services o
and Green Power EBIT 696 13 583 516%
Eliminations and Other (15) (84) 69 -82%
Adjusted EBIT 1,738 1,001 737 74%
Adjustments 257  (1,094) 1,351 -123%
Reported EBIT 1,995 (93) 2,088  -2245%
Interest Expense (653) (397) (256) na.
Income Taxes (327) 253 (580) n.a.
Non-controlling Interest (168) 207 (375) n.a.
Preferred Share Dividends (82) (73) 9) n.a.
Reported Earnings 765 (103) 868 -843%
Operating EPS (f.d.) $0.38  $0.47 ($0.09) -19%
Reported EPS $0.47 ($0.11) $0.58 -521%

Notes:

Reported earnings have been normalized to reflect the following:

1) $362mm and ($14)mm of unrealized fair value gains/(losses) in Q3/17 and Q3/16, respectively.

2) ($6)mm and $2mm of unrealized FX gains/(losses) in Q3/17 and Q3/16, respectively.

3) ($16)mm related to make-up rights adjustments in Q3/16.

4) ($1)mm and $13mm related to leak remediation costs/(recoveries) in Q3/17 and Q3/16, respectively.
5) ($3)mm and ($27)mm of project development and transaction costs in Q3/17 and Q3/16, respectively.
6) ($76)mm and ($22)mm of employee severance, transition, and restructuring costs in Q3/17 and Q3/16, respectively.
7) $(1,000)mm related to the Sandpiper Asset Impairment in Q3/16.

8) ($4)mm related to loss on sale of non-core assets in Q3/16.

9) ($18)mm related to Alberta wildfires pipelines and facilities restart costs in Q3/16.

10) ($10)mm related to assets and investment impairment loss in Q3/16.

11) $2mm related to hydrostatic testing in Q3/16.

12) ($19)mm related to other adjustments in Q3/17.

Source: Company reports, TD Securities Inc.
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Outlook

Mainline Outlook Remains Strong: The Mainline system experienced stronger crude
oil throughput y/y, boosted by new projects placed into service and more favourable
realized f/x hedges. The company has identified over 500 kbpd of highly efficient
expansion capacity over the near term, and expects the pipeline system to have strong
utilization through 2021 when CTS expires. After CTS, the company expects demand
and end-market flexibility to contribute to strong netbacks for producers, and
management remains confident that the Mainline will be highly competitive once new
rates have been negotiated.

Exhibit 2. WCSB Capacity Outlook

WCSB Capacity Outlook «raD)
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Source: Company reports

Potential Impact of the Capline Reversal: On October 17, 2017, Marathon Petroleum
announced that the Capline pipeline owners (majority owned by Plains All American LP)
have launched a non-binding open season to gauge interest in the reversal of the
pipeline, which would have an initial Southbound (lllinois-to-Louisiana) capacity of
approximately 300 kbpd. Enbridge expressed interest in the potential opportunities that
the Capline pipeline could present for Enbridge’s Mainline system. The reversal could
assist in moving Canadian crude oil to refineries on the Eastern Gulf Coast, and could
potentially be fed by additional volumes from the L3R project and additional incremental
expansions. With the Western Gulf being well-served by the Permian and Eagle Ford,
the Capline expansion could assist in providing further destination flexibility for
Canadian producers shipping on the Mainline and Express-Platte.

November 3, 2017
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Exhibit 3. Potential Expansion Opportunities

__Coast
Markets

Source: Company reports

Financing: YTD, the company has raised over $10 billion of new capital, including
close to $4.3 billion since Q2/17. The company has also monetized $1.1 billion of
assets; bringing the total capital raised in 2017 to $11.1 billion. Management will
continue to explore all financing levers going forward, and will remain opportunistic
regarding which funding vehicles will be used to finance its $31-billion capital program
in the most efficient and cost-effective way. Balance sheet strength and credit metrics
inform Enbridge’s conservative approach to funding.

Exhibit 4. Funding Progress

Execution Progress On-going Access to Capital
C$ Billion' YTD 2017
Equity and Equivalent? Unsecured Debt Ratings*
ENB Common Shares (DRIP) $0.9
Sponsored Vehicles (ATMIDRIP) 0.3 Standard & Poors BBB+ (stable)
Hybrid Securities (50% equity) 1.5 Moody’s Baa2 (negative)
Debt
ENB Term Debt 5.4 Fitch BBB+ (stable)
Sponsored Vehicles 0.5 i
Hybrid Securities (50% debt) 15 DBRS BBB High (stable)
Total Capital Raised $10.0
Asset Monetization 14
Total 3 $11.1

1. Before deduction of fees and commissions where applicable

2. Inclusive of funds raised through ENB and ENF DRIP, Enbridge Energy Management,
LLC. (EEQ)PIK and SEP ATM programs

3. USD values have been translated to CAD at rates at time of issuance

Source: Company reports
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Enbridge Gas Distribution-Union Gas Amalgamation: The company announced its
plans to file an application with the Ontario Energy Board (OEB) for the amalgamation
of Enbridge Gas Distribution (EGD) and Union Gas (Union). Once the application is
submitted, the company estimates that the review will take most of 2018, with a
decision planned for 2019. Although more information will be available once the
application is filed, management noted some details of the amalgamation, including: a
price cap revenue inflator off previous rates (no rebasing), a 10-year term, capital
recovery for spending in excess of the specified threshold, a 50:50 sharing of benefits
for results that are 300 basis points above the allowed ROE after five years (no sharing
within the first five years), and the continuation of natural gas costs pass-through.

Project Updates: On October 16, 2017, Enbridge received a presidential permit for
Line 67 (Alberta Clipper) that authorizes the company to fully utilize its capacity across
the border. In addition, NEXUS received approval from FERC for construction, with a
Q3/18 targeted in-service date. NEXUS is currently 60% subscribed; however,
management believes that shipper interest in additional contracts will surface as
construction picks up (construction commenced October 2017).

Exhibit 5. Project Execution

Liquids: Natural Gas: Natural Gas: Renewables:
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Source: Company reports

Q4/17 Preview: Our Q4/17E adjusted EPS (f.d.) of $0.58 is slightly above Q4/16 EPS
of $0.56. Contributions from new assets placed into service and Spectra assets
acquired earlier in 2017 (as well as a ramp-up in synergies from the merger) are
expected to be partially offset by a higher share count and increased interest expense.

Page 5 of 9
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Valuation
Exhibit 6. Peer Valuation
Pipeline & Midstream Companies Curr. Shares Market Ind. Adj. EPS (f.d.)° AFFO Per Shr (f.d.) PIE AFFO Yield
Symbol Price  O/S(mm) Cap(mm) Div. Yield 2016A 2017E 2018E 2019E  2016A 2017E 2018E 2019E 2016A 2017E 2018E 2019E 2016A 2017E 2018E 2019E
Enbridge Inc. ENB $47.03 16407  $77,164  $2.44 52%  $2.26 $1.92 $2.38 $2.59  $4.04  $3.64 $432 $478  20.8x 245x 19.8x 182x 86% 7.7% 9.2% 10.2%
Enbridge Income Fund Hids ENF $28.98 147.0 $4,259 $2.05 7.1%  $2.18 $229 $2.45 $2.62 $2.46  $2.53  $2.73  $2.77 133x  12.7x  11.8x 111x 85% 87% 9.4% 9.5%
Gibson Energy Inc. GEI $17.53 1427 $2,501  $1.32 7.5%  ($0.22) $0.25 $0.23 $0.49  $0.97  $1.24  $127  $L67 N/A NA  NIA  358x 55% 7.% 7.2% 95%
Inter Pipeline Ltd. IPL $26.41 3732 $9,856  $1.62 6.1%  $1.39 $1.40 $1.47 $1.50  $2.21  $229  $2.32 $2.34  19.0x 18.8x 18.0x 17.6x 8.4% B8.7% 8.8% 8.9%
Keyera Corp. KEY $37.59 188.0 $7,068  $1.68 45%  $121 $1.37 $1.70 $1.92  $256 $258 $3.15 $353  3L.1x 27.4x 22.1x 19.6x 6.8% 6.9% 84% 9.4%
Kinder Morgan Canada Limited® KML $16.48 345.0 $5,686 $0.65  3.9% N/A  $0.46 $0.50 $0.80 N/A $0.91  $0.96 $1.31 N/A 359x 33.0x 20.7x N/A  55% 58% 7.9%
Pembina Pipeline Corp. PPL,PBA $43.00 4986  $21,441  $216 50%  $1.13 $1.38 $1.92 $2.09  $2.54 $2.92 $361 $3.83  37.0x 312x 224x 206x 59% 6.8% 84% 8.9%
TransCanada Corp. TRP $6128 8820  $54,052  $250 4.1%  $2.77 $2.96 $3.15 $3.28  $4.83 $394  $5.20 $5.79  22.1x 20.7x 195x 187x  7.9% 6.4% 85% 9.4%
Average 5.7% 240x 245x 20.9x 20.3x 7.4% 7.2% 82% 9.2%
1) Full name is Enbridge Income Fund Holdings Inc.
2) EPS (f.d) estimates are based on adjusted earnings.
3) KML dividend based on 2017 annualized estimate.
Source: Thomson, TD Securities Inc. estimates.
Justification of Target Price
Our $62.00 target price is predicated 25%/75% on our 2018/2019 financial estimates,
as follows:
Exhibit 7. Target Price Derivation
(25% Weight) (25% Weight) (50% Weight)
1. EV/EBITDA 2. Relative Dividend Yield 3. Free Cash Flow Yield
Relative Blended
EBITDA Resultant . L Resultant . Resultant
EV / EBITDA . Dividend Dividend . AFFO/shr  FCF Yield . Target
($ min) Share Price . Share Price Share Price .
Yield Price
13,425 14.5x $ 58.60 $ 2.89 225% $ 64.22 $ 4.67 7.5% $ 62.25 $ 61.83
(prior 14.5x) (prior 225%) (prior 7.0%)

10-Year Government of Canada Bond Yield Assumption 2.00%

Source: TD Securities Inc. estimates

Key Risks to Target Price

Key risks to target price include: 1) Higher-than-expected long-bond vyields; 2)
acquisitions that do not create shareholder value; 3) operational disruptions; 4)
reduction in the historical valuation premium to sector; 5) tougher-than-expected
competition for new transmission pipeline capacity; 6) regulatory/political risk; 7)
substantial delays and/or cancellations of oil sands projects; 8) WCSB risk; 9) interest
rate and F/X risk; 10) access to capital markets; 11) dividend level; and 12) failure to
substantially realize the Spectra merger identified synergies.
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Ticker ENB-T, N Market Cap ($mm) $77,164 Debt-to-Capitalization 51.3%
Recent Share Price $47.03 EV ($mm) $174,439 BVPS 30.63
Dividend $2.44 Shares O/S (mm) 1,641 Fiscal Year-End December
Dividend Yield 5.2% Float O/S (mm) 1,633
Company Profile: Enbridge Inc. owns and operates: 1) the world's longest crude oil and liquids pipeline system; 2) Canada's largest gas distribution network in
Ontario; and 3) additional oil & gas transmission, gathering, storage and processing assets.
Key Metrics 2016A 2017E 2018E 2019E Valuation 2016A 2017E  2018E 2019E
EBITDA 6,902 10,460 12,770 13,644 EV/EBITDA 25.3x 16.7x  13.7x 12.8x
Operating EPS (f.d.) 2.26 1.92 2.38 2.59 P/E 20.8x 245x  19.8x  18.2x
Free Cash Flow Per Share (ACFFO) 4.04 3.64 4.32 4.78 ACFFO Yield 8.6% 7.7% 9.2% 10.2%
Dividend Per Share 2.12 241 2.68 2.96 Dividend Yield 4.5% 5.1% 5.7% 6.3%
Income Statement ($mm) 2016A 2017E 2018E 2019E Ratios 2016A 2017E  2018E 2019E
Adj. EBIT 4,662 7,151 9,081 9,674 Payout Ratio (EPS) 93% 125% 112%  114%
Net Interest Expense & Other (1,545) (2,414) (2,821) (2,628) Payout Ratio (ACFFO) 52% 66% 62% 62%
Income Taxes (520) (782)  (1,064) (1,268) Debt-to-Capitalization 65% 52% 49% 48%
Non-Controlling Interests (226) (689) (867) (971)  Net Debt to EBITDA 6.4 7.4x  5.8x 5.2x
Preferred Share Dividends (293) (336) (390) (462)
Operating Income 2,078 2,930 3,939 4,345 Segmented Adjusted EBIT ($mm) 2016A 2017E 2018E 2019E
One Time ltems & Weather (302) 353 0 0 Liquids Pipelines 3,958 3,977 4,595 4,833
Net Income 1,776 3,283 3,939 4,345 Gas Distribution 494 833 1,007 1,072
Gas Pipelines and Processing 366 2,406 3,317 3,558
Cash Flow Statement ($mm) 2016A 2017E 2018E 2019E Green Power and Transmission 165 169 209 209
Income 2,309 3,577 4,233 4,638 Energy Services 28 (25) 20 20
Other Items Not Involving Cash 3,264 3,412 5,061 5,194 Eliminations and other (349) (209) (68) (18)
Change in Non-cash Working Capital (362) (4) (4 (4 4,662 7,151 9,081 9,674
Cash from Operations 5,211 6,985 9,290 9,829
Business Mix - % EBIT pre Eliminations/Other ~ 2016A 2017E  2018E _ 2019E
Capital Expenditures & Acquisitions (5,128) (4,126) (3,459) (2,508) Liquids Pipelines 79% 54% 50% 50%
Other (64) (5426) (2,825) (845) Gas Distribution 10% 11% 11% 11%
Cash from Investing (5,192) (9,551) (6,284) (3,353) Gas Pipelines and Processing 7% 33% 36% 37%
Green Power and Transmission 3% 2% 2% 2%
Dividends Paid (1,443) (3,995) (4,813) (5,406) Energy Services 1% 0% 0% 0%
Common Share Offering 2,260 1,098 1,327 1,483 100% 100% 100%  100%
Preferred Share Offering 737 500 1,400 1,500
Change in Debt (149) 3,728 (1,621) (2,628) Available Cash Flow From Operations 2016A 2017E  2018E__ 2019E
Contribution to NCI (303) 536 770 (1,356) Consolidated Adjusted EBIT 4,662 7,151 9,081 9,674
Cash from Financing 1,102 1,866 (2,937) (6,406)
Foreign Exchange (Losses) Gains (19) - - - Depreciation and Amortization 2,240 3,309 3,690 3,969
Total cash flow 1,102 (700) 69 70 Maintenance Capital (671) (1,348) (1,423) (1,413)
Interest Expense (1,545) (2,414) (2,821) (2,628)
Balance Sheet ($mm) 2016A 2017E 2018E 2019E Current Income Taxes (92) (150) (160) (160)
Cash and Cash Equivalents 2,117 794 864 933 Preference Share Dividends (293) (336) (390) (462)
Property, Plant and Equipment 64,284 97,952 101,083 101,038 Distributions to redeemable NCI (202) (248)  (286) (359)
Other 19,431 76,290 72,825 74,594 Distributions to noncontrolling interests (720) (799) (932) (997)
Total Assets 85,832 175,036 174,771 176,565 Cash distributions in excess of equity earnings 183 200 200 200
Other non-cash adjustments 151 175 200 200
Debt 46,549 78,538 74,475 72,533 ACFFO 3,713 5541 7,159 8,025
Other Liabilities 13,928 22,991 23,847 24,557
Preferred Shares 7,255 8,202 9,602 11,102
Non-Controlling Interest 3,969 13,657 14,452 15,263
Total Shareholders' Equity 14,131 51,648 52,395 53,110
Total Liabilities & Equity 85,832 175,036 174,771 176,565

Source: TD Securities Inc. estimates
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Definition of Research Ratings

ACTION LIST BUY: The stock's total return is expected to exceed a minimum of 15%, on a risk-adjusted basis, over the next 12 months and it is a top pick in the Analyst's sector.

BUY: The stock’s total return is expected to exceed a minimum of 15%, on a risk-adjusted basis, over the next 12 months.

SPECULATIVE BUY: The stock's total return is expected to exceed 30% over the next 12 months; however, there is material event risk associated with the investment that could result
in significant loss.

HOLD: The stock’s total return is expected to be between 0% and 15%, on a risk-adjusted basis, over the next 12 months.

TENDER: Investors are advised to tender their shares to a specific offer for the company's securities or to support a proposed combination reflecting our view that a superior offer
is not forthcoming.

REDUCE: The stock’s total return is expected to be negative over the next 12 months.

Overall Risk Rating in order of increasing risk: Low (7.9% of coverage universe), Medium (38.5%), High (44.8%), Speculative (8.8%)

Research Dissemination Policy

TD Securities makes its research products available in electronic and/or printed formats and as soon as practicable distributes them to its institutional clients who are entitled to receive
them. The Action Notes are distributed by email, and are available in PDFform on Thomson Reuters, Bloomberg, S&P Capital IQ and FactSet. Research Reports are distributed by email;
they are also printed and distributed by courier to our entitled clients. PDFs of Reports are available on Thomson Reuters, Bloomberg, S&P Capital IQ and FactSet. All research is available
by password to entitled institutional clients at https:/www.tdsresearch.com/equities

Analyst Certification
Each analyst of TD Securities Inc. whose name appears on page 1 of this research report hereby certifies that (i) the recommendations and opinions expressed in the research report
accurately reflect the research analyst's personal views about any and all of the securities or issuers discussed herein that are within the analyst’s coverage universe and (ii) no part
of the research analyst's compensation was, is, or will be, directly or indirectly, related to the provision of specific recommendations or views expressed by the research analyst in
the research report.

Disclaimer

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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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
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Inc. is a member of the Canadian Investor Protection Fund.

Hong Kong: This document, which is intended to be issued in Hong Kong only to Professional Investors within the meaning of the Securities and Futures Ordinance (the "SFO") 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.

China, India and South Korea: Insofar as the document is received by any persons in the People's Republic of China (“PRC”) (which, for such purposes, does not include Hong Kong,
Macau or Taiwan), 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 branches/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.

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.

Singapore: 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
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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.
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