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D I S C L A I M E R  

THE INFORMATION CONTAINED IN THIS TRANSCRIPT IS A TEXTUAL REPRESENTATION OF THE TORONTO-DOMINION BANK’S (“TD”) 2025 

INVESTOR DAY CONFERENCE CALL AND WHILE EFFORTS ARE MADE TO PROVIDE AN ACCURATE TRANSCRIPTION, THERE MAY BE 

MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORTING OF THE SUBSTANCE OF THE CONFERENCE CALL. IN NO WAY 

DOES TD ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED 

ON TD’S WEB SITE OR IN THIS TRANSCRIPT. USERS ARE ADVISED TO REVIEW THE WEBCAST (AVAILABLE AT TD.COM/INVESTOR) ITSELF 

AND TD’S REGULATORY FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS. 
 

F O R W A R D - L O O K I N G  I N F O R M A T I O N  

From time to time, the Bank (as defined in this document) makes written and/or oral forward-looking statements, including in this document, in other 
filings with Canadian regulators or the United States (U.S.) Securities and Exchange Commission (SEC), and in other communications. In addition, 
representatives of the Bank may make forward-looking statements orally to analysts, investors, the media, and others. All such statements are made 
pursuant to the “safe harbour” provisions of, and are intended to be forward-looking statements under, applicable Canadian and U.S. securities 
legislation, including the U.S. Private Securities Litigation Reform Act of 1995.  

Forward-looking statements are typically identified by words such as “will”, “would”, “should”, “believe”, “expect”, “anticipate”, “intend”, "strive", 
“confident”, “estimate”, “forecast”, “outlook”, “plan”, “goal”, "commit", “target”, “possible”, “potential”, “predict”, “project”, “may”, and “could” and similar 
expressions or variations thereof, or the negative thereof, but these terms are not the exclusive means of identifying such statements. By their very 
nature, these forward-looking statements require the Bank to make assumptions and are subject to inherent risks and uncertainties, general and 
specific. Especially in light of the uncertainty related to the physical, financial, economic, political, and regulatory environments, such risks and 
uncertainties – many of which are beyond the Bank’s control and the effects of which can be difficult to predict – may cause actual results to differ 
materially from the expectations expressed in the forward-looking statements.  

Risk factors that could cause, individually or in the aggregate, such differences include: strategic, credit, market (including equity, commodity, foreign 
exchange, interest rate, and credit spreads), operational (including technology, cyber security, process, systems, data, third-party, fraud, infrastructure, 
insider and conduct), model, insurance, liquidity, capital adequacy, compliance and legal, financial crime, reputational, environmental and social, and 
other risks. Examples of such risk factors include general business and economic conditions in the regions in which the Bank operates; geopolitical risk 
(including policy, trade and tax-related risks and the potential impact of any new or elevated tariffs or any retaliatory tariffs); inflation, interest rates and 
recession uncertainty; regulatory oversight and compliance risk; risks associated with the Bank’s ability to satisfy the terms of the global resolution of 
the investigations into the Bank’s U.S. Bank Secrecy Act (BSA)/anti-money laundering (AML) program; the impact of the global resolution of the 
investigations into the Bank’s U.S. BSA/AML program on the Bank’s businesses, operations, financial condition, and reputation; the ability of the Bank 
to execute on long-term strategies, shorter-term key strategic priorities, including the successful completion of acquisitions and dispositions and 
integration of acquisitions, the ability of the Bank to achieve its financial or strategic objectives with respect to its investments, business retention plans, 
and other strategic plans; technology and cyber security risk (including cyber-attacks, data security breaches or technology failures) on the Bank’s 
technologies, systems and networks, those of the Bank’s customers (including their own devices), and third parties providing services to the Bank; data 
risk; model risk; fraud activity; insider risk; conduct risk; the failure of third parties to comply with their obligations to the Bank or its affiliates, including 
relating to the care and control of information, and other risks arising from the Bank’s use of third-parties; the impact of new and changes to, or 
application of, current laws, rules and regulations, including without limitation consumer protection laws and regulations, tax laws, capital guidelines 
and liquidity regulatory guidance; increased competition from incumbents and new entrants (including Fintechs and big technology competitors); shifts 
in consumer attitudes and disruptive technology; environmental and social risk (including climate-related risk); exposure related to litigation and 
regulatory matters; ability of the Bank to attract, develop, and retain key talent; changes in foreign exchange rates, interest rates, credit spreads and 
equity prices; downgrade, suspension or withdrawal of ratings assigned by any rating agency, the value and market price of the Bank’s common 
shares and other securities may be impacted by market conditions and other factors; the interconnectivity of financial institutions including existing and 
potential international debt crises; increased funding costs and market volatility due to market illiquidity and competition for funding; critical accounting 
estimates and changes to accounting standards, policies, and methods used by the Bank; and the occurrence of natural and unnatural catastrophic 
events and claims resulting from such events.  

The Bank cautions that the preceding list is not exhaustive of all possible risk factors and other factors could also adversely affect the Bank’s results. 
For more detailed information, please refer to the “Risk Factors and Management” section of the Management’s Discussion and Analysis (“2024 
MD&A”), as may be updated in subsequently filed quarterly reports to shareholders and news releases (as applicable). All such factors, as well as 
other uncertainties and potential events, and the inherent uncertainty of forward-looking statements, should be considered carefully when making 
decisions with respect to the Bank. The Bank cautions readers not to place undue reliance on the Bank’s forward-looking statements.  

Material economic assumptions underlying the forward-looking statements contained in this document and/or on the conference call held to discuss 
these matters are set out in this document, the 2024 MD&A under the headings “Economic Summary and Outlook” and “Significant Events”, under the 
headings “Key Priorities for 2025” and “Operating Environment and Outlook” for the Canadian Personal and Commercial Banking, U.S. Retail, Wealth 
Management and Insurance, and Wholesale Banking segments, and under the heading “2024 Accomplishments and Focus for 2025” for the Corporate 
segment, each as may be updated in subsequently filed quarterly reports to shareholders and news releases (as applicable).  

Any forward-looking statements contained in this document and/or on the conference call held to discuss these matters represent the views of 
management only as of the date hereof and are presented for the purpose of assisting the Bank’s shareholders and analysts in understanding the 
Bank’s financial position, objectives and priorities and anticipated financial performance as at and for the periods ended on the dates presented, and 
may not be appropriate for other purposes. The Bank does not undertake to update any forward-looking statements, whether written or oral, that may 
be made from time to time by or on its behalf, except as required under applicable securities legislation. 
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P R E S E N T A T I O N  

Brooke Hales – Head of Investor Relations, TD Bank Group   

Thank you Paul, James and Tim. It's now time for our second Q&A session. Once again, for those in the 
room who would like to ask a question, please raise your hand and we'll bring you a mic. And please 
remember to introduce yourself. As a reminder to those of you on webcast, you can submit a question by 
clicking the Ask button at the bottom of the page. 

I'd now like to invite Ray, Kelvin, Paul, James and Tim to join me on stage.  

Matt Lee, first, twice in a row.  

Matthew Lee – Canaccord Genuity – Analyst 

Yes, I must have been a buy-rated analyst or something. But it's good to see all of you. For Tim – 
historically your business has done nearly 14% to 15% ROE. And from a mix perspective, it would seem 
your business now leans more towards high return and high margin businesses. Can you maybe talk 
about what structurally has changed that prevents you from getting back to that level? 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities  

Yes. Thanks very much for the question. I would say as it relates to ROE, obviously, a few things factor in 
the equation. The first off is just the breadth of products that we have. And so – hopefully from the 
presentation – you got a sense for the amount of investment that's happened both on the Corporate and 
Investment Banking front, as well as the Global Markets front. 

The second point is our focus on the U.S.. So, the U.S. is about 70% of global capitalization and about 
20x the size of the Canadian market. So, what we are essentially seeing today is that the clients that we 
have historically had – that was augmented through the acquisition of TD Cowen – have a much broader 
suite of products that they can interact with us on. I would also say, historically, we have benefited from 
financial strength. And so, we've had a strong credit rating, loan book and balance sheet. And so, it's 
really around better utilizing those financial resources. 

Raymond Chun – Group President and Chief Executive Officer, TD Bank Group 

Maybe just add two things. One is – I think it's a great question that the medium-term target for the 
Investment Bank – consider that not a destination but a journey. This is part of the journey as we get to 
the 2029, the destination continues. And so, I think it's a good call out. But we are, as we've said, 
investing. And then as you'll see the investments play through and then the growth starts to move 
through. So, think of that more of a journey perspective. 

The other piece is that from a portfolio perspective, when I look at it across all of our businesses that you 
heard about from this morning – I love the portfolio of businesses that we have at TD – and not every one 
of those businesses has to return 16% for the enterprise ROE of 16%. They all need to be accretive 
though, as we move forward, and that's what you're hearing from each one of them. And as they continue 
their journey – it's the enterprise ROE of 16%. But my expectation is not that every business in the 
medium term will need to get there, but every business will be accretive and add to it. I hope that helps. 

Sohrab Movahedi – BMO Capital Markets – Analyst 

Sohrab Movahedi, BMO Capital Markets. Just staying with Tim for a second. Tim, if you succeed on your 
plan and understanding that it's a diversified business – what percentage of the total bank will you be in 
the medium term? 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities  

So, we're currently 8% to 10% of the bank's net income after tax. I would submit to you that our peers 
would be more like 15% to 20%. So, I think we would see our way through to being roughly double where 
we are from a bottom-line perspective.  
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Sohrab Movahedi – BMO Capital Markets – Analyst 

So you hope – just to clarify – you hope to grow faster than the rest of the bank with a lower ROE? 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities   

Yes, we do.  

Sohrab Movahedi – BMO – Analyst 

Okay. The second thing, just to clarify, while we have Kelvin.  

Kelvin, I know earlier in the first Q&A session – I think you clarified that CET1 for 2026. I just wanted to be 
crystal clear you are targeting a – or you're expecting, I shouldn't say targeting – you're anticipating a 
13% ROE in 2026 on a 13% – is the math on a 13% CET1 – or are those two numbers completely 
unrelated to each other? 

Kelvin Tran – Group Head and Chief Financial Officer, TD Bank Group 

Yes. I would say they are unrelated to each other. The 13% ROE would be based on a higher CET1 than 
13%.  

Brooke Hales – Head of Investor Relations, TD Bank Group 

We'll take one from the virtual audience since we didn't get a chance to on the first Q&A. You've 
emphasized accelerating growth in high fee businesses such as Wealth, Insurance and Global 
Transaction Banking. What do you see as the biggest barrier to capturing this growth between talent, 
technology or competition? And how is TD positioning itself to overcome it? 

Raymond Chun – Group President and Chief Executive Officer, TD Bank Group  

So good question, and maybe I'll start and then I can pass it over to any of my colleagues. For sure, the 
focus for us is to accelerate fee income businesses, and that will provide us better balance from a 
revenue perspective. But when you think about what's the barrier? I would tell you that, historically, would 
have just been prioritization in our organization. Are you going to put the resources that's required to get 
to the growth and the outsized opportunities? And that's what you're hearing consistently, as we go 
forward. That, as an organization we have a singular focus around the enterprise – I would tell you – on 
deepening relationships, speed, and simplification. And that's where you should expect to see the bulk of 
our investments as a company go towards.  

And you're seeing that. Historically, you might not have seen the outsized investments in the resources to 
grow our Wealth Management business, or the Insurance business, the Commercial Banking business. 
But you're seeing the investments that we're going to make on our frontline distribution. But that's a 
prioritization, and that's a trade-off.  

And the other piece of it is to make sure that we deliver on the structural cost reductions that we shared 
with you today. That's important as we move forward, because parts of that structural reduction will be 
also to fund some of the growth initiatives that we're talking about. The majority of it will fall to the bottom 
line, but there's still portions of that that will actually be required to fund the investments. 

So, I would tell you – I'd answer it that way. Prioritization of our investments and then making sure that we 
deliver the structural cost reductions, with the discipline that we've laid out, to continue the investments as 
we grow. 

Paul Clark – Senior Executive Vice President, Wealth Management, TD Bank Group 

And the only thing I'd add is it's interesting – I actually think the barriers are opportunities. When you look 
at technology, specifically inside of Wealth Management – having Direct Investing gives us an incubator 
for innovation. But maybe I'll just bring it to life in a very clear way.  
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Just before COVID, we brought digital onboarding to Direct Investing. It made a huge difference for that 
business, and you heard me talk about it today. But more importantly, that same platform and capability 
has now been delivered to our Advice businesses. 

And so, I think when you have a platform like Direct Investing – that is such a leader in the space – to be 
able to leverage that right across Wealth is a huge advantage. So, I see technology as something, when 
you combine with what Ray talked about from a Layer 6 perspective, is a real advantage. 

And then on the people front, half of our growth in Advice has come from Sona and Barb's teams. And I 
talked about that today, and I don't anticipate that's going to change in the near term. But when you 
combine people from the outside, who bring new thinking and new thought processes, with a team that is 
ready to perform because they know the branch network so well. I actually think our people are an 
advantage right now. 

The one thing that I'm most interested in watching over the next couple of years is – as technology and 
our teams work closer together, specifically on AI – I see them both as force multipliers for our business, 
not something that's actually a barrier to our success.  

James Russell – Executive Vice President, TD Bank Group and President and CEO, TD Insurance 

And maybe just to add to what Paul mentioned for Insurance. I mean, I think everything that you 
mentioned there are also critical factors for how we're going to grow the business. If we think about it 
being a direct-to-consumer insurer, it's critical that we manage our expenses. Customers expect to get 
value for what they purchase. And the way we're going to do it is through digital leadership, and we're 
showing that. So – and underpinning that, of course, is the talent that we have. I talked a lot about the AI 
talent. We have over 300 people in the Insurance business alone – actuaries, analysts that actually drive 
insights. 

And so, we've been very successful at this, and I think we're well positioned to grow in this space. And 
you talked a bit about competition and that's how we can distance ourselves from the competition 
because there is a war for talent. But the great news is that we have all the people in place right now. 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities  

And maybe I'll just jump in on Transaction Banking. The reality is that we have Transaction Banking today 
for our corporate and commercial clients. So, within TD Securities, we have a large client base, roughly 
2,000 clients, and it's been growing steadily. So, it's really around, again, the theme of deepening. We're 
able today to take deposits, both in the U.S. and Canada. But from a cash management perspective, 
we're limited to Canada alone. And so, we see the opportunity really to deepen existing relationships 
rather than starting from scratch. 

Mike Rizvanovic – Scotiabank – Analyst 

Mike Rizvanovic, Scotiabank. I'll start with James. I wanted to ask you about the 28% ROE target for 
Insurance. Life Insurance is not even in that ballpark, P&C Insurance is certainly not even in that ballpark. 
And so, I'm – just correct me if I'm thinking about this correctly – but is it really the massive returns that 
you can generate on things like credit protection and other forms of insurance that really drive that ROE? 

James Russell – Executive Vice President, TD Bank Group and President and CEO, TD Insurance 

Well, first of all, thank you so much for that question. I'd say it's the – first of all, it's the consolidated 
returns that we have across the entire Insurance segment, which does include everything that you've 
mentioned. Our legal entities that do P&C insurance, our distribution entities, our Life and Health 
business, and our reinsurance entities. 

One thing I would say is that we have been highly capital efficient in the way that we manage our capital, 
because we do both Life and Health and P&C insurance. The expense advantages I talked about lead us 
to have higher ROEs in the General Insurance business as well. And in fact, the year-to-date return on 
Insurance this year is 26%. So – and over the last 5 years, we've had a 28% average ROE within the 
Insurance business. 
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So, it's historic. And really, what we're looking to do is grow the business and keep the same level of 
returns as we go forward. 

Mike Rizvanovic – Scotiabank – Analyst 

Okay. And then maybe a quick one for Tim. You've laid out a pretty clear plan on how you're looking to 
grow your business. Is M&A in your thought process? I'm wondering if with all these new added 
capabilities, is there anything that's maybe missing? Or would you look at M&A optionality in terms of 
maybe building it out a bit more? 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities  

Yes. So, I would say a few things as it relates to M&A. We've obviously made a substantial investment in 
our platform, as I laid out in my presentation. We're a little over 2 years closing on the TD Cowen 
acquisition. So, that is very much our focus – continuing to leverage that expanded platform rather than 
look for corporate M&A. 

What I will add though is we have been adding talent. And, a great example that I would highlight would 
be our U.S. FIG group. So, we've traditionally had a strong FIG group, mainly Canadian focused. Almost 
immediately after closing TD Cowen, in March of 2023, we were able to attract a full team – a FIG 
franchise in the U.S. – and that included investment bankers, ECM, sales, trading and research. 

So, we're not precluded from adding talent. But, our focus now is very much on leveraging our expanded 
platform. And I don't believe there's any one area that we would need to go out and make an acquisition 
to hit the targets that we laid out here this afternoon. 

Gaberiel Dechaine – National Bank – Analyst 

I'll stick with Tim. If I look at your business, the revenue to risk-weighted assets or something like that, it's 
not best-in-class, but it's pretty darn close. Then if I look at return to risk-weighted assets, it's pretty low. 
So somewhere in between revenue and earnings/expenses seem to be the bigger drag on the business. 
Now, is that – and when I look at your plan, there's much more emphasis on top line momentum. So – 
and a little less of a driver from an efficiency gain. 

So what – have we just witnessed the past couple of years of you make the acquisition, then you invest a 
bunch of money – that heavy investment phase is kind of mostly behind you now? And business as usual 
top line growth with some other initiatives will get you to that mid-60s or whatever efficiency ratio? 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities  

Yes. So, I would say a few things. We are very much in the investment stage of our J curve, but it is 
normalizing over the MTO. 

And so, if we look at the revenue, it's obviously there. It's apparent. We've roughly doubled our top line 
since 2022. We do see a normalization of expenses, and I wanted to emphasize the point I made in my 
presentation. We are basically on the journey from the 70% efficiency ratio to the low 60s in parallel with 
the bank overall, going from, call it, 58% to low 50s. So, I want to be absolutely clear that we see fiscal 
2025 as the peak in our year-over-year expense growth and normalization from there. 

In terms of numbers, we are still continuing to invest – that is what I've been charged to do by Ray and 
the team. So, we expect to be slightly above that single-digit year-over-year growth that you heard from 
Kelvin and Ray earlier. So, we see expense normalization, absolutely, over the MTO. And then we're 
expecting to grow our revenue at multiples of both our value at risk and our RWA. And that's really just a 
maturation as we're doing more and more with that existing client base, with our existing financial 
resources. So, it's really a combination of those three factors. We were just making the point that, 
obviously, the easiest thing to see is the revenue that we've been putting out quarterly. 
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Kelvin Tran – Group Head and Chief Financial Officer, TD Bank Group 

I would just say also the – if you look at the size of the savings opportunity – they're quite big for your 
expense base. So, it's not just about growing revenue, but also getting more efficient. 

Raymond Chun – Group President and Chief Executive Officer, TD Bank Group 

And the only other thing to add, Gabe, is – when we did the strategic review for the Investment Bank, one 
of the conclusions that we've come to is that this is not about extending more balance sheet. This is not 
about extending on the risk curve. We have the client base already. We've already extended the balance 
sheet. What we haven't had is deepening relationships and fee income. And some of that was just pure 
capability. 

And when we look at the Cowen acquisition, it's the number of the capabilities that we got with the Cowen 
acquisition that's now going to allow us to deepen. And Tim referenced that in his comments, that we've 
had Canadian clients consistently asking for some of these opportunities that we just haven't been able to 
fulfill. 

And so, that's a great revenue generator as we move forward. But this is another great example of why 
deepening relationships and this organic growth opportunity continues to be our biggest opportunity 
regardless of what business line that presented today. 

Gaberiel Dechaine – National Bank – Analyst 

So, we're not looking at – like for Tim's business again – some outsized period of corporate loan growth to 
facilitate the Investment Banking business type. 

Tim Wiggan – Group Head, Wholesale Banking, TD Bank Group and President and CEO, TD 
Securities 

No, I would say bigger picture, if we look at the journey we have been on. We have enjoyed great client 
connectivity and the TD Cowen acquisition only bolstered that. And we have had – we benefited from 
financial strength. So, we really needed to add the products, the professionals, and the capabilities in 
order to maximize those things. And that's really our narrative. It's doing more with our existing resources 
and growing at multiples of RWA and VaR. 

Rob Poole – Picton Mahoney Asset Management – Investor 

Hi, Rob from Picton Investments. Just a question for Paul on the medium-term objective to get to $65 
billion in private AUM. What channel do you see that largely coming through? Is that – you're going to 
increase penetration within the retail channel? And how do you – like with this current product suite – do 
you think you need to add capabilities? Or with the Greystone deal, you largely have the capabilities in 
place. It's more just distribution? Thanks. 

Paul Clark – Senior Executive Vice President, Wealth Management, TD Bank Group 

It's a terrific question for a couple of reasons. And I'd answer it – I'll bifurcate my answer here. The 
Greystone team that we inherited here was exceptional. And then not only did they give us a kick start, 
they took us to a place of maturity that would have taken a number of years. And so, because of that, 
we're very confident that we both have the team to execute, but the distribution capabilities too. And so, 
this is like the perfect marriage of institutional distribution inside of TD Asset Management married with 
this tremendous skill set that we inherited with Greystone. 

And so that's where principally the growth will come. But you are talking at a string that I think is worth 
talking about – and that is that one of the strengths in TDAM has been over the years to take the portfolio 
management in our Institutional business and port it over into our mutual fund and ETF business. And 
you saw a little bit of that on the ETF front this year. And I suspect as we move down the next couple of 
years, you're going to see more of it. 
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Brooke Hales – Head of Investor Relations, TD Bank Group 

We got a question from our virtual audience. It's very exciting to hear how much innovation and 
investment into technology and AI is on TD's road map. I know there is a big push from FinTech players 
to jump into leveraging blockchain technology for some of the use cases around making transactions 
faster, secure, and compliant. Does TD have such plans in its road map? 

Raymond Chun – Group President and Chief Executive Officer, TD Bank Group 

Why don't I start, great question – and certainly lots of dialogue around blockchain or if you think about 
stablecoin, digital assets, crypto – I mean it all sort of streams together. And, I would tell you – is that we 
certainly have lots of colleagues within the organization in different businesses looking at those issues. 

I'd say you've got difference between – depending on geography – the U.S. is a little different than 
Canada. U.S. is probably more advanced in some of these categories, and so we're working through with 
various different associations in the United States. And then in Canada, I do think we're also looking for 
and working with regulators and with government officials on some of this new technology and innovation. 

And so, I do think they'll be on two different paths. But we are very, very certainly invested. We're doing a 
number of things within our own organization, and we'll continue to keep you updated as we develop our 
positions. What I would say is we are always looking closely as to what is the need from a client 
perspective. And so, if there's large demands from a client perspective, whether it be leveraging 
blockchain from a payment's movement perspective or stablecoins or digital assets, we always want to 
make sure that we're able to deliver these products and services to our client. But how do you do it in a 
safe, reliable way that protects our consumers and meets all the regulatory requirements. I think that's 
very important as we think through all of this innovation going forward. 

Brooke Hales – Head of Investor Relations, TD Bank Group 

Thanks. Any other questions from the room? We can wrap it up. Well, that was another round of great 
questions and answers. Thank you all so much. To wrap things up, I'll pass the podium to Ray to offer a 
few final thoughts, and then I'll just be back with some housekeeping. 

Raymond Chun – Group President and Chief Executive Officer, TD Bank Group 

Okay. Well, thank you, everyone, and thank you for your time this afternoon. I really appreciate the great 
questions both in the room and through our webcast. We have covered a lot of ground today. We shared 
clear plans to accelerate growth, enhance the performance and create long-term value. 

As I said in my opening remarks, TD is a formidable bank with distinct competitive advantages and an 
enormous opportunity to grow. To drive the strategy we outlined today and reclaim our leadership, we are 
running the bank differently. We're deepening our relationships to accelerate our growth which includes 
significant investments in frontline distribution, digital leadership, AI, and data-driven solutions to drive 
stronger outcomes for our clients and for our shareholders. 

We're building a more disciplined, simpler, and faster bank. We're removing complexity and enabling TD 
colleagues to move faster. We're resetting our cost base to achieve our efficiency target and to fund our 
growth. Capital allocation is also changing. We're deploying capital with greater discipline across our 
businesses to enhance total bank ROE to 16%. We've also made a commitment to consistently return 
excess capital to shareholders. We've planned a $6 billion to $7 billion buyback in 2026 and expect more 
going forward. 

And finally, as I said earlier, strengthening our winning culture is one of my most important jobs as CEO. 
As we execute our strategy, we will achieve our targets and deliver long-term value for you, our 
shareholders. That's my commitment. That's our commitment. Let me close by thanking our colleagues. 
When I travel across the bank, I can feel their energy, their desire for change, their dedication to our 
clients. And together, we are getting back to winning. And together, we will build TD for the future. Thank 
you, everyone for your time. 

 


