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*** Exercise Your Right to Vote ***

Important Notice Regarding the Availability of Proxy Materials for the

Shareholder Meeting to Be Held on May 12, 2014.

Meeting Information
THE GABELLI GLOBAL UTILITY & INCOME
TRUST

Meeting Type:            Annual

For holders as of:     March 14, 2014
Date:     May 12, 2014     Time: 11:30 A.M.
Location: The Cole Auditorium

The Greenwich
Library
101 West Putnam
Avenue
Greenwich,
Connecticut 06830

PROXY TABULATOR
P.O. BOX 9112
FARMINGDALE, NY 11735

You are receiving this communication because
you hold shares in the fund named above.

This is not a ballot. You cannot use this notice to
vote these shares. This communication presents
only an overview of the more complete proxy
materials that are available to you on the Internet.
You may view the proxy materials online at
www.proxyvote.com or easily request a paper
copy (see reverse side).

We encourage you to access and review all of the
important information contained in the proxy
materials before voting.

M71369-P49717
See the reverse side of this notice to obtain
proxy materials and voting instructions.
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��� Before You Vote ���

How to Access the Proxy Materials

Proxy Materials Available to VIEW or RECEIVE:
NOTICE AND PROXY STATEMENT
How to View Online:
Have the information that is printed in the box marked by the arrow → XXXX XXXX XXXX (located on the
following page) and visit: www.proxyvote.com.
How to Request and Receive a PAPER or E-MAIL Copy:
If you want to receive a paper or e-mail copy of these documents, you must request one. There is NO
charge for requesting a copy. Please choose one of the following methods to make your request:
1) BY INTERNET:       www.proxyvote.com
2) BY TELEPHONE:   1-800-579-1639
3) BY E-MAIL*:            sendmaterial@proxyvote.com
*   If requesting materials by e-mail, please send a blank e-mail with the information that is printed in the
box marked by the arrow → XXXX XXXX XXXX (located on the following page) in the subject line.
Requests, instructions and other inquiries sent to this e-mail address will NOT be forwarded to your
investment advisor. Please make the request as instructed above on or before April 29, 2014 to facilitate
timely delivery.

��� How To Vote ���

Please Choose One of the Following Voting Methods

Vote In Person: Many shareholder meetings have attendance requirements including, but not limited to,
the possession of an attendance ticket issued by the entity holding the meeting. Please check the meeting
materials for any special requirements for meeting attendance. At the meeting, you will need to request a
ballot to vote these shares.
Vote By Internet: To vote now by Internet, go to www.proxyvote.com. Have the information that is printed
in the box marked by the arrow → XXXX XXXX XXXX (located on the following page) available and follow the
instructions.
Vote By Mail: You can vote by mail by requesting a paper copy of the materials, which will include a proxy
card.

M71370-P49717
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THE GABELLI GLOBAL UTILITY & INCOME TRUST
COMMON SHAREHOLDER

A
Election of Trustees � The Board of
Trustees recommends a vote FOR the
nominee listed.

1. To elect one (1) Trustee of the Fund:

Nominee:

01) Salvatore J. Zizza

Please refer to the proxy materials for
more detailed information on the above
voting item.

M71371-P49717
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*** Exercise Your Right to Vote ***

Important Notice Regarding the Availability of Proxy Materials for the

Shareholder Meeting to Be Held on May 12, 2014.

Meeting Information
THE GABELLI GLOBAL UTILITY & INCOME
TRUST

Meeting Type:            Annual

For holders as of:     March 14, 2014
Date:     May 12, 2014     Time: 11:30 A.M.
Location: The Cole Auditorium

The Greenwich
Library
101 West Putnam
Avenue
Greenwich,
Connecticut 06830

PROXY TABULATOR
P.O. BOX 9112
FARMINGDALE, NY 11735

You are receiving this communication because
you hold shares in the fund named above.

This is not a ballot. You cannot use this notice to
vote these shares. This communication presents
only an overview of the more complete proxy
materials that are available to you on the Internet.
You may view the proxy materials online at
www.proxyvote.com or easily request a paper
copy (see reverse side).

We encourage you to access and review all of the
important information contained in the proxy
materials before voting.

M71369-P49717
See the reverse side of this notice to obtain
proxy materials and voting instructions.
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��� Before You Vote ���

How to Access the Proxy Materials

Proxy Materials Available to VIEW or RECEIVE:
NOTICE AND PROXY STATEMENT
How to View Online:
Have the information that is printed in the box marked by the arrow → XXXX XXXX XXXX (located on the
following page) and visit: www.proxyvote.com.
How to Request and Receive a PAPER or E-MAIL Copy:
If you want to receive a paper or e-mail copy of these documents, you must request one. There is NO
charge for requesting a copy. Please choose one of the following methods to make your request:
1) BY INTERNET:       www.proxyvote.com
2) BY TELEPHONE:   1-800-579-1639
3) BY E-MAIL*:            sendmaterial@proxyvote.com
*   If requesting materials by e-mail, please send a blank e-mail with the information that is printed in the
box marked by the arrow → XXXX XXXX XXXX (located on the following page) in the subject line.
Requests, instructions and other inquiries sent to this e-mail address will NOT be forwarded to your
investment advisor. Please make the request as instructed above on or before April 29, 2014 to facilitate
timely delivery.

��� How To Vote ���

Please Choose One of the Following Voting Methods

Vote In Person: Many shareholder meetings have attendance requirements including, but not limited to,
the possession of an attendance ticket issued by the entity holding the meeting. Please check the meeting
materials for any special requirements for meeting attendance. At the meeting, you will need to request a
ballot to vote these shares.
Vote By Internet: To vote now by Internet, go to www.proxyvote.com. Have the information that is printed
in the box marked by the arrow → XXXX XXXX XXXX (located on the following page) available and follow the
instructions.
Vote By Mail: You can vote by mail by requesting a paper copy of the materials, which will include a proxy
card.

M71370-P49717
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THE GABELLI GLOBAL UTILITY & INCOME TRUST
SERIES A PREFERRED SHAREHOLDER

A
Election of Trustees � The Board of
Trustees recommends a vote FOR each of
the nominees listed.

1. To elect two (2) Trustees of the Fund:

Nominees:

01) Salvatore J. Zizza
02) Anthony J. Colavita

Please refer to the proxy materials for
more detailed information on the above
voting items.

M71372-P49717

pt solid; border-bottom: Black 1pt solid; border-left: Black 1pt solid; padding-top: 2.25pt; padding-right: 2.25pt;
padding-left: 2.25pt; text-align: center">December 31, 2008$56.62$37.11$42.67 June 30,
2014$138.25$122.07$127.23March 31, 2009$46.31$29.36$35.58 September 30, 2014$129.74$118.34$127.38June
30, 2009$52.83$35.44$42.50 December 31, 2014$134.81$120.19$129.98September 30,
2009$54.62$39.04$54.15 March 31, 2015$158.31$127.53$150.08December 31, 2009$56.05$47.22$54.13 June 30,
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2015$154.38$138.72$138.72March 31, 2010$74.11$56.18$72.61 September 30, 2015$148.49$125.49$130.95June
30, 2010$75.59$60.11$62.75 December 31, 2015$149.40$130.61$144.59September 30,
2010$69.69$60.76$66.54 March 31, 2016$141.07$108.44$126.94December 31, 2010$71.66$62.50$65.26 June 30,
2016$137.08$122.70$129.87March 31, 2011$73.93$66.40$73.93 September 30, 2016$135.96$126.70$131.74June
30, 2011$79.95$71.25$73.93 December 30, 2016$157.81$132.25$155.68September 30,
2011$75.99$57.41$60.51 March 31, 2017$183.91$156.97$176.86December 30, 2011$74.29$58.25$73.35 June 30,
2017$202.23$175.62$197.75March 30, 2012$76.34$72.56$74.37 September 29, 2017$256.45$198.59$254.21June
29, 2012$77.27$67.24$74.30 December 29, 2017$297.90$255.46$294.91September 28,
2012$75.51$69.38$69.62 March 29, 2018$364.64$296.67$327.88December 31, 2012$76.20$69.53$75.36 June 29,
2018$371.56$322.44$335.51March 28, 2013$86.62$73.65$85.85 September 28, 2018$372.23$331.76$371.90June
28, 2013$104.08$84.09$102.44 November 21, 2018*$392.30$317.32$317.32

*This pricing supplement includes information for the fourth quarter of 2018 for the period from October 1, 2018
through November 21, 2018. Accordingly, the “Quarterly Closing High”, “Quarterly Closing Low” and “Quarterly Closing
Close” data indicated are for this shortened period only and do not reflect complete data for the fourth calendar quarter
of 2018.

TD SECURITIES (USA) LLC P-13
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The graph below illustrates the performance of the Reference Asset from January 1, 2008 to November 21,
2018. The dotted line represents the Barrier Price of $222.12, which is equal to 70% of the Initial Price.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

TD SECURITIES (USA) LLC P-14
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Supplemental Discussion of U.S. Federal Income Tax Consequences

The U.S. federal income tax consequences of your investment in the Notes are uncertain. No statutory,
regulatory, judicial or administrative authority directly discusses how the Notes should be treated for U.S.
federal income tax purposes. Some of these tax consequences are summarized below, but we urge you to read
the more detailed discussion under “Supplemental Discussion of U.S. Federal Income Tax Consequences” in the
product prospectus supplement and discuss the tax consequences of your particular situation with your tax
advisor. This discussion is based upon the Internal Revenue Code of 1986, as amended (the “Code”), final,
temporary and proposed U.S. Treasury Department (the “Treasury”) regulations, rulings and decisions, in each
case, as available and in effect as of the date hereof, all of which are subject to change, possibly with retroactive
effect. Tax consequences under state, local and non-U.S. laws are not addressed herein. No ruling from the U.S.
Internal Revenue Service (the “IRS”) has been sought as to the U.S. federal income tax consequences of your
investment in the Notes, and the following discussion is not binding on the IRS. This discussion is applicable
only to a U.S. holder that acquires Notes upon initial issuance and holds its Notes as a capital asset for U.S.
federal income tax purposes.

U.S. Tax Treatment. Pursuant to the terms of the Notes, TD and you agree, in the absence of a statutory or regulatory
change or an administrative determination or judicial ruling to the contrary, to treat the Notes as pre-paid derivative
contracts with respect to the Reference Asset.

Pursuant to this treatment, any Contingent Interest Payments paid on the Notes (including any Contingent Interest
Payments paid on or with respect to the Maturity Date) would be treated as ordinary income includable in income by
you in accordance with your regular method of accounting for U.S. federal income tax purposes. Holders are urged to
consult their tax advisors concerning the significance, and the potential impact, of the above considerations.

Upon the taxable disposition of a Note, you generally should recognize gain or loss equal to the difference between
the amount realized on such taxable disposition (adjusted for accrued and unpaid Contingent Interest Payments treated
as ordinary income) and your tax basis in the Note. Your tax basis in a Note generally should equal your cost for the
Note. Such gain or loss should generally be long-term capital gain or loss if you have held your Notes for more than
one year (otherwise such gain or loss would be short-term capital gain or loss if held for one year or less). The
deductibility of capital losses is subject to limitations. Although uncertain, it is possible that proceeds received from
the sale or exchange of your Notes prior to a Valuation Date, but that could be attributed to an expected Contingent
Interest Payment, could be treated as ordinary income. You should consult your tax advisor regarding this risk.

Based on factual representations received from us, our special U.S. tax counsel, Cadwalader, Wickersham &
Taft LLP, is of the opinion that it would be reasonable to treat your Notes in the manner described above.
However, because there is no authority that specifically addresses the tax treatment of the Notes, it is possible
that your Notes could alternatively be treated for tax purposes as a single contingent payment debt instrument,
or pursuant to some other characterization, such that the timing and character of your income from the Notes
could differ materially and adversely from the treatment described above, as described further herein. If the
IRS were successful in asserting an alternative treatment of the Notes, the timing and character of income on
your Notes could differ materially and adversely from our description herein.

Notice 2008-2. In 2007, the IRS released a notice that may affect the taxation of holders of the Notes. According to
Notice 2008-2, the IRS and the Treasury are actively considering whether a holder of an instrument such as the Notes
should be required to accrue ordinary income on a current basis and they are seeking taxpayer comments on the
subject. It is not possible to determine what guidance they will ultimately issue, if any. It is possible, however, that
under such guidance, holders of the Notes will ultimately be required to accrue income currently and this could be
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applied on a retroactive basis. The IRS and the Treasury are also considering other relevant issues, including whether
additional gain or loss from such instruments should be treated as ordinary or capital and whether the special
“constructive ownership rules” of Section 1260 of the Code should be applied to such instruments.

Medicare Tax on Net Investment Income. U.S. holders that are individuals or estates and certain trusts are subject to an
additional 3.8% tax on all or a portion of their “net investment income,” or “undistributed net investment income” in the
case of an estate or trust, which may include any income or gain with respect to the Notes, to the extent of their net
investment income or undistributed net investment income (as the case may be) that, when added to their other
modified adjusted gross income, exceeds $200,000 for an unmarried individual, $250,000 for a married taxpayer filing
a joint return (or a surviving spouse), $125,000 for a married individual filing a separate return or the dollar amount at
which the highest tax bracket begins for an estate or trust. The 3.8% Medicare tax is determined in a different manner
than the regular income tax. U.S. holders should consult their advisors with respect to the 3.8% Medicare tax.

Specified Foreign Financial Assets. U.S. holders may be subject to reporting obligations with respect to their Notes if
they do not hold their Notes in an account maintained by a financial institution and the aggregate value of their Notes
and certain other “specified foreign financial assets” (applying certain attribution rules) exceeds $50,000. Significant
penalties can apply if a U.S. holder is required to disclose its Notes and fails to do so.

Foreign Account Tax Compliance Act. The Foreign Account Tax Compliance Act (“FATCA”) was enacted on March
18, 2010, and imposes a 30% U.S. withholding tax on “withholdable payments” (i.e., certain U.S.-source payments,
including interest (and original issue discount), dividends, other fixed or determinable annual or periodical income,
and the gross proceeds from a disposition of property of a type that can produce U.S.-source interest or dividends) and
“passthru payments” (i.e., certain payments attributable to

TD SECURITIES (USA) LLC P-15
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withholdable payments) made to certain foreign financial institutions (and certain of their affiliates) unless the payee
foreign financial institution agrees (or is required), among other things, to disclose the identity of any U.S. individual
with an account at the institution (or the relevant affiliate) and to annually report certain information about such
account. FATCA also requires withholding agents making withholdable payments to certain foreign entities that do
not disclose the name, address, and taxpayer identification number of any substantial U.S. owners (or do not certify
that they do not have any substantial U.S. owners) to withhold tax at a rate of 30%. Under certain circumstances, a
holder may be eligible for refunds or credits of such taxes.

Pursuant to final and temporary Treasury regulations and other IRS guidance, the withholding and reporting
requirements under FATCA will generally apply to certain “withholdable payments” made on or after July 1, 2014,
certain gross proceeds on a sale or disposition occurring after December 31, 2018, and certain foreign passthru
payments made after December 31, 2018 (or, if later, the date that final regulations defining the term “foreign passthru
payment” are published). If withholding is required, we (and/or the applicable withholding agent) will not be required
to pay additional amounts with respect to the amounts so withheld. Foreign financial institutions and non-financial
foreign entities located in jurisdictions that have an intergovernmental agreement with the U.S. governing FATCA
may be subject to different rules.

Investors should consult their tax advisors about the application of FATCA, in particular if they may be classified as
financial institutions (or if they hold their Notes through a non-U.S. entity) under the FATCA rules.

Proposed Legislation. In 2007, legislation was introduced in Congress that, if it had been enacted, would have
required holders of Notes purchased after the bill was enacted to accrue interest income over the term of the Notes
despite the fact that there may be no Contingent Interest Payments over the entire term of the Notes.

Furthermore, in 2013, the House Ways and Means Committee released in draft form certain proposed legislation
relating to financial instruments. If it had been enacted, the effect of this legislation generally would be to require
instruments such as the Notes to be marked to market on an annual basis with all gains and losses to be treated as
ordinary, subject to certain exceptions.

It is impossible to predict what any such legislation or administrative or regulatory guidance might provide, and
whether the effective date of any legislation or guidance will affect Notes that were issued before the date that such
legislation or guidance is issued. You are urged to consult your tax advisor as to the possibility that any legislative or
administrative action may adversely affect the tax treatment of your Notes.

Prospective purchasers are urged to consult their tax advisors regarding the U.S. federal income tax
consequences of an investment in the Notes, as well as any tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction (including that of TD).

TD SECURITIES (USA) LLC P-16
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Supplemental Plan of Distribution (Conflicts of Interest)

We have appointed TDS, an affiliate of TD, as the Agent for the sale of the Notes. Pursuant to the terms of a
distribution agreement, TDS will purchase the Notes from TD at the public offering price less a concession not in
excess of the underwriting discount set forth on the cover page of this pricing supplement for distribution to other
registered broker-dealers, or have offered the Notes directly to investors. TDS or other registered broker-dealers have
offered the Notes at the public offering price set forth on the cover page of this pricing supplement, provided that
certain dealers who purchase the Notes for sale to certain fee-based advisory accounts may forego some or all of their
selling concessions, fees or commissions. The public offering price for investors purchasing the Notes in these
accounts was $968.75 (96.875%) per Note. The underwriting discount represents the selling concessions for other
dealers in connection with the distribution of the Notes. The other dealers may forgo, in their sole discretion, some or
all of their selling concessions. TD will reimburse TDS for certain expenses in connection with its role in the offer and
sale of the Notes, and TD will pay TDS a fee in connection with its role in the offer and sale of the Notes.

Conflicts of Interest. TDS is an affiliate of TD and, as such, has a ‘‘conflict of interest’’ in this offering within the
meaning of Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 5121. In addition, TD will receive the net
proceeds from the initial public offering of the Notes, thus creating an additional conflict of interest within the
meaning of FINRA Rule 5121. This offering of the Notes will be conducted in compliance with the provisions of
FINRA Rule 5121. In accordance with FINRA Rule 5121, neither TDS nor any other affiliated agent of ours is
permitted to sell the Notes in this offering to an account over which it exercises discretionary authority without the
prior specific written approval of the account holder.

We, TDS, another of our affiliates or third parties may use this pricing supplement in the initial sale of the Notes. In
addition, we, TDS, another of our affiliates or third parties may use this pricing supplement in a market-making
transaction in the Notes after their initial sale. If a purchaser buys the Notes from us, TDS, another of our affiliates
or third parties, this pricing supplement is being used in a market-making transaction unless we, TDS, another of
our affiliates or third parties informs such purchaser otherwise in the confirmation of sale.

Prohibition of Sales to EEA Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU, as amended (“MiFID II”); (ii) a customer within the meaning of Directive 2002/92/EC, as amended, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not
a qualified investor as defined in Directive 2003/71/EC, as amended. Consequently no key information document
required by Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”), for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

TD SECURITIES (USA) LLC P-17
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Additional Information Regarding the Estimated Value of the Notes

The final terms for the Notes were determined on the Pricing Date, based on prevailing market conditions on the
Pricing Date, and are set forth in this pricing supplement.

The economic terms of the Notes are based on our internal funding rate (which is our internal borrowing rate based on
variables such as market benchmarks and our appetite for borrowing), and several factors, including any sales
commissions expected to be paid to TDS or another affiliate of ours, any selling concessions, discounts, commissions
or fees expected to be allowed or paid to non-affiliated intermediaries, the estimated profit that we or any of our
affiliates expect to earn in connection with structuring the Notes, estimated costs which we may incur in connection
with the Notes and the estimated cost which we may incur in hedging our obligations under the Notes. Because our
internal funding rate generally represents a discount from the levels at which our benchmark debt securities trade in
the secondary market, the use of an internal funding rate for the Notes rather than the levels at which our benchmark
debt securities trade in the secondary market is expected to have an adverse effect on the economic terms of the Notes.

On the cover page of this pricing supplement, we have provided the initial estimated value for the Notes. This
estimated value was determined by reference to our internal pricing models which take into account a number of
variables and are based on a number of assumptions, which may or may not materialize, typically including volatility,
interest rates (forecasted, current and historical rates), price-sensitivity analysis, time to maturity of the Notes, and our
internal funding rate. For more information about the initial estimated value, see “Additional Risk Factors” beginning on
page P-6. Because our internal funding rate generally represents a discount from the levels at which our benchmark
debt securities trade in the secondary market, the use of an internal funding rate for the Notes rather than the levels at
which our benchmark debt securities trade in the secondary market is expected, assuming all other economic terms are
held constant, to increase the estimated value of the Notes. For more information see the discussion under “Additional
Risk Factors — The Estimated Value of Your Notes Is Based on Our Internal Funding Rate.”

Our estimated value of the Notes is not a prediction of the price at which the Notes may trade in the secondary market,
nor will it be the price at which the Agent may buy or sell the Notes in the secondary market. Subject to normal
market and funding conditions, the Agent or another affiliate of ours intends to offer to purchase the Notes in the
secondary market but it is not obligated to do so.

Assuming that all relevant factors remain constant after the Pricing Date, the price at which the Agent may initially
buy or sell the Notes in the secondary market, if any, may exceed our estimated value on the Pricing Date for a
temporary period expected to be approximately 3 months after the Issue Date because, in our discretion, we may elect
to effectively reimburse to investors a portion of the estimated cost of hedging our obligations under the Notes and
other costs in connection with the Notes which we will no longer expect to incur over the term of the Notes. We made
such discretionary election and determined this temporary reimbursement period on the basis of a number of factors,
including the tenor of the Notes and any agreement we may have with the distributors of the Notes. The amount of our
estimated costs which we effectively reimburse to investors in this way may not be allocated ratably throughout the
reimbursement period, and we may discontinue such reimbursement at any time or revise the duration of the
reimbursement period after the Issue Date of the Notes based on changes in market conditions and other factors that
cannot be predicted.

We urge you to read the “Additional Risk Factors” beginning on page P-6 of this pricing supplement.

TD SECURITIES (USA) LLC P-18
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Validity of the Notes

In the opinion of Cadwalader, Wickersham & Taft LLP, as special products counsel to TD, when the Notes offered by
this pricing supplement have been executed and issued by TD and authenticated by the trustee pursuant to the
indenture and delivered, paid for and sold as contemplated herein, the Notes will be valid and binding obligations of
TD, enforceable against TD in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium, receivership or other laws relating to or affecting creditors’ rights generally,
and to general principles of equity (regardless of whether enforcement is sought in a proceeding at law or in equity).
This opinion is given as of the date hereof and is limited to the laws of the State of New York. Insofar as this opinion
involves matters governed by Canadian law, Cadwalader, Wickersham & Taft LLP has assumed, without independent
inquiry or investigation, the validity of the matters opined on by McCarthy Tétrault LLP, Canadian legal counsel for
TD, in its opinion expressed below. In addition, this opinion is subject to customary assumptions about the trustee’s
authorization, execution and delivery of the indenture and, with respect to the Notes, authentication of the Notes and
the genuineness of signatures and certain factual matters, all as stated in the opinion of Cadwalader, Wickersham &
Taft LLP dated May 31, 2016 which has been filed as Exhibit 5.3 to the registration statement on form F-3 filed by the
Bank on May 31, 2016.

In the opinion of McCarthy Tétrault LLP, the issue and sale of the Notes has been duly authorized by all necessary
corporate action on the part of TD, and when this pricing supplement has been attached to, and duly notated on, the
master note that represents the Notes, the Notes will have been validly executed and issued and, to the extent validity
of the Notes is a matter governed by the laws of the Province of Ontario, or the laws of Canada applicable therein, will
be valid obligations of TD, subject to the following limitations: (i) the enforceability of the indenture is subject to
bankruptcy, insolvency, reorganization, arrangement, winding up, moratorium and other similar laws of general
application limiting the enforcement of creditors’ rights generally; (ii) the enforceability of the indenture is subject to
general equitable principles, including the fact that the availability of equitable remedies, such as injunctive relief and
specific performance, is in the discretion of a court; (iii) courts in Canada are precluded from giving a judgment in any
currency other than the lawful money of Canada; and (iv) the enforceability of the indenture will be subject to the
limitations contained in the Limitations Act, 2002 (Ontario), and such counsel expresses no opinion as to whether a
court may find any provision of the indenture to be unenforceable as an attempt to vary or exclude a limitation period
under that Act. This opinion is given as of the date hereof and is limited to the laws of the Provinces of Ontario and
the federal laws of Canada applicable thereto. In addition, this opinion is subject to: (i) the assumption that the senior
indenture has been duly authorized, executed and delivered by, and constitutes a valid and legally binding obligation
of, the trustee, enforceable against the trustee in accordance with its terms; and (ii) customary assumptions about the
genuineness of signatures and certain factual matters all as stated in the letter of such counsel dated May 31, 2016,
which has been filed as Exhibit 5.2 to the registration statement on form F-3 filed by TD on May 31, 2016.
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Events of Default

The indenture provides holders of Notes with remedies if we fail to perform specific obligations, such as making
payments on the Notes, or if we become bankrupt. Holders should review the applicable provisions and understand
which of our actions would trigger an event of default and which actions would not.

Under the indenture, “event of default” means any of the following:

·we default in the payment of the principal of or interest on, as applicable, any note of that series and, in each case, the
default continues for a period of 30 Business Days; or

·

we become insolvent or bankrupt or subject to the provisions of the Winding-up and Restructuring Act (Canada), or
any statute hereafter enacted in substitution therefor, as such act, or substituted act, may be amended from time to
time, (ii) we go into liquidation, either voluntary or under an order of a court of competent jurisdiction or (iii) we pass
a resolution for our winding-up, liquidation or dissolution (with certain exceptions).

The indenture permits the issuance of notes in one or more series, and, in many cases, whether an event of default has
occurred is determined on a series by series basis. For purposes of this section, with respect to notes issued on or after
September 23, 2018, “series” refers to notes having identical terms, except as to issue date, principal amount and, if
applicable, the date from which interest begins to accrue.

The indenture provides that:

·

if an event of default due to the default in payment of principal of or, if applicable, any premium or interest on, any
series of senior notes issued under the indenture, or due to any event of default referred to in the last bullet of the
preceding paragraph applicable to the senior notes of that series but not applicable to all outstanding senior notes
issued under the indenture, occurs and is continuing, either the trustee or the holders of not less than 25% in
aggregate principal amount of the outstanding senior notes of each affected series, voting as a single class, by notice
in writing to TD, may declare the principal of (or such other amount as may be specified) all senior notes of each
affected series and, if applicable, interest accrued thereon to be due and payable immediately; and

·

if an event of default due to specified events of bankruptcy, insolvency, winding up or liquidation of TD, occurs and
is continuing, either the trustee or the holders of not less than 25% in aggregate principal amount of all outstanding
senior notes issued under the senior debt indenture, treated as one class, by notice in writing to TD may declare the
principal of (or such other amount as may be specified) all those senior notes and, if applicable, interest accrued
thereon to be due and payable immediately.

Annulment of Acceleration and Waiver of Defaults.

In some circumstances, if any and all events of default under the indenture, other than the non-payment of the
principal of the securities that has become due as a result of an acceleration, have been cured, waived or otherwise
remedied, then the holders of a majority in aggregate principal amount of all series of outstanding senior notes
affected, voting as one class, may annul past declarations of acceleration of or waive past defaults of the senior notes.

Differences in Events of Default

Notes issued by us prior to September 23, 2018, such as the Series A notes and the Series B notes, contain events of
default that are different from those set forth above. In particular, the events of default applicable to the Series A notes
and the Series B notes do not provide for a 30-business-day cure period with respect to any failure by us to pay the
principal of or, if applicable, interest on those senior notes. Accordingly, if we fail to pay the principal of any series of
Series A notes or Series B notes when due, the holders of such notes would be entitled to declare their securities due
and payable following a 7-day cure period, whereas holders of Series C notes, Series D notes or Series E notes would
not be entitled to accelerate the notes until 30 Business Days after our failure to pay the principal of the notes. In
addition, if we fail to pay, if applicable, interest on any series of Series A notes or Series B notes when due, the
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holders of such notes would be entitled to declare their securities due and payable following a 30-calendar day cure
period, whereas holders of Series C notes, Series D notes or Series E notes would not be entitled to accelerate the
notes until 30 Business Days after our failure to pay, if applicable, the interest on the notes.
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