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THE INFORMATION CONTAINED IN THIS TRANSCRIPT IS A TEXTUAL REPRESENTATION OF THE TD BANKNORTH’S AND 
THE TORONTO-DOMINION BANK’S (“TD”) 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 CONFERENCE CALL ITSELF AND TD BANKNORTH’S AND TD’S SEC 
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 makes written and oral forward-looking statements, including in this presentation, in other filings with 
Canadian regulators or the U.S. Securities and Exchange Commission (SEC), and in other communications. All such statements are 
made pursuant to the “safe harbour” provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking 
statements include, among others, statements regarding the Bank’s objectives and targets and strategies to achieve them, the outlook 
for the Bank’s business lines, and the Bank’s anticipated financial performance. Forward-looking statements are typically identified by 
words such as “believe”, “expect”, “anticipate”, “intend”, “estimate”, “plan”, “may” and “could”. By their very nature, these statements 
require us to make assumptions and are subject to inherent risks and uncertainties, general and specific, which may cause actual 
results to differ materially from the expectations expressed in the forward-looking statements. Some of the factors that could cause 
such differences include: the credit, market, liquidity, interest rate, operational and other risks discussed in the management discussion 
and analysis section in other regulatory filings made in Canada and with the SEC, including the Bank’s 2004 Annual Report; general 
business and economic conditions in Canada, the United States and other countries in which the Bank conducts business, as well as 
the effect of changes in monetary policy in those jurisdictions and changes in the foreign exchange rates for the currencies of those 
jurisdictions; the degree of competition in the markets in which the Bank operates, both from established competitors and new 
entrants; legislative and regulatory developments; the accuracy and completeness of information the Bank receives on customers and 
counterparties; the timely development and introduction of new products and services in receptive markets; expanding existing 
distribution channels; developing new distribution channels and realizing increased revenue from these channels, including electronic 
commerce-based efforts; the Bank's ability to execute its growth and acquisition strategies including those of its subsidiaries; changes 
in accounting policies and methods the Bank uses to report its financial condition, including uncertainties associated with critical 
accounting assumptions and estimates; the effect of applying future accounting changes; global capital market activity; consolidation in 
the Canadian financial services sector; the Bank’s ability to attract and retain key executives; reliance on third parties to provide 
components of the Bank’s business infrastructure; technological changes; change in tax laws; unexpected judicial or regulatory 
proceedings; continued negative impact of the United States litigation environment; unexpected changes in consumer spending and 
saving habits; the possible impact on the Bank's businesses of international conflicts and terrorism; acts of God, such as earthquakes; 
the effects of disease or illness on local, national or international economies; the effects of disruptions to public infrastructure, such as 
transportation, communications, power or water supply; and management’s ability to anticipate and manage the risks associated with 
these factors and execute the Bank’s strategies. A substantial amount of the Bank’s business involves making loans or otherwise 
committing resources to specific companies, industries or countries. Unforeseen events affecting such borrowers, industries or 
countries could have a material adverse effect on the Bank’s financial results, businesses, financial condition or liquidity. The 
preceding list is not exhaustive of all possible factors. Other factors could also adversely affect the Bank’s results. For more 
information see the discussion starting on page 37 of the 2004 Annual Report. All such factors should be considered carefully when 
making decisions with respect to the Bank, and undue reliance should not be placed on the Bank’s forward-looking statements. 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.  

 
A D D I T I O N A L  I N F O R M A T I O N  A N D  W H E R E  T O  F I N D  I T  

 
Additional Information About the Ameritrade Transaction 
Ameritrade stockholders are urged to read the proxy statement filed by Ameritrade regarding the proposed transaction with TD 
Waterhouse when it becomes available because it will contain important information. Ameritrade stockholders will be able to obtain 
a free copy of the proxy statement, as well as other filings containing information about Ameritrade and The Toronto-Dominion 
Bank, without charge, at the SEC’s Internet site (http://www.sec.gov). Investors and security holders can obtain free copies of the 
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proxy statement and other documents when they become available by contacting Ameritrade Investor Relations at www.amtd.com, 
or by mail at Ameritrade Investor Relations, 4211 S. 102 Street, Omaha, NE 68124, or by Telephone: 800-237-8692. 
 
Additional Information About the Hudson United Transaction 
This presentation may be deemed to be solicitation material in respect of the proposed merger of TD Banknorth and Hudson United. 
In connection with the proposed transaction, a registration statement on Form S-4 has been filed with the SEC. Shareholders of TD 
Banknorth and shareholders of Hudson United are encouraged to read the registration statement and any other relevant documents 
filed with the SEC, including the joint proxy statement/prospectus that is part of the registration statement, because they contain 
important information about the proposed merger. The final joint proxy statement/prospectus will be mailed to shareholders of TD 
Banknorth and shareholders of Hudson United. Investors and security holders will be able to obtain the documents free of charge at 
the SEC's website, www.sec.gov, from TD Banknorth, Two Portland Square, P.O. Box 9540, Portland, Maine 04112-9540, Attention: 
Investor Relations, or from Hudson United, 1000 MacArthur Boulevard, Mahwah, New Jersey 07430, Attention: Investor Relations. 
TD Banknorth, Hudson United and their respective directors and executive officers and other members of management and 
employees may be deemed to participate in the solicitation of proxies in respect of the proposed transaction. Information regarding 
TD Banknorth’s directors and executive officers is available in TD Banknorth’s proxy statement for its 2005 annual meeting of 
shareholders, which was filed with the SEC on April 20, 2005, and information regarding Hudson United’s directors and executive 
officers is available in Hudson United’s proxy statement for its 2005 annual meeting of shareholders, which was filed with the SEC 
on March 23, 2005. Additional information regarding the interests of such potential participants is included in the joint proxy 
statement/prospectus and the other relevant documents filed with the SEC. 
 
C O R P O R A T E  P A R T I C I P A N T S  

 

Dan Marinangeli EVP and CFO, TD Bank Financial Group 
Quentin Broad  Analyst, CIBC World Markets  
 

P R E S E N T A T I O N  

Quentin Broad  - Analyst, CIBC World Markets  
 
 We'll get started. Our next presenter is Dan Marinangeli. Before joining TD Bank in 1987 Dan worked at 
what is now called Ernst & Young and honed his accounting skills. He joined the TD in 1987, and has 
assumed a variety of responsibilities within the Group Finance function including planning, taxation, 
controller, and strategy development. 
 
He was appointed to his current position in 1999. Having obtained the corporate credit base and created 
this very strong domestic retailing franchise, TD has now set its sights on building out a U.S. retail-based 
platform. To touch on the opportunities that now lay in front of the bank is Dan Marinangeli, Executive 
Vice President, and Chief Financial Officer of TD Bank Financial Group. 
 

Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
Thanks, Quentin. It's a pleasure to be here. Yea, right. Okay there's three things I'd like to talk about 
today. Basically I want to talk about our strategy for building a better bank; describe in more depth our 
four key businesses; and finally give you a sense of why we think TD is different from our peer group. 
 
Our basic strategies are geared towards lessening the barriers to a premium PE multiple. TD trades at 
about 12.5 times, next year's consensus cash earnings well under the average for the TSX, and about 
equal to the peer group for the banks in Canada. We think we need to address four issues in order to get 
a premium PE multiple. The first one is to outperform the market vis-à-vis earnings growth. We have to do 
that with a lower risk profile, and finally we have to redeploy our capital in a way that earns satisfactory 
returns. 
 
Over-riding those three items we need to encompass a sense of transparency, be consistent, do what we 
say we're going to do, and have strong execution skills in developing the first 3 items. I think we've done 
pretty well in the first two. The third one I think is still an open point. We've started along the third route, of 
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course, and I think it will always be a challenge in this environment to redeploy capital at satisfactory rates 
of return. 
 
In terms of growth, looking at our segment performance I think we've experienced exceptional results in 
our Personal and Commercial bank. It's up 18% on a year-over-year basis for the first 9 months, and now 
represents 61% of the total cash earnings of the bank. We had solid results in our Wealth Management 
businesses, especially in Canada. 
 
TD Banknorth is a new segment starting this year representing only 4% of the bank's earnings so far. 
Year-to-date we've seen a slight decline in the wholesale business for reasons which I'll discuss later. 
This is translated into strong earnings per share performance, '05 year-to-date, without any significant 
impacts of PCL reversals, which for the most part we exclude from our core operating earnings. We've 
said in the past that we could earn in the range of 7 to 10% earnings growth, earnings per share growth. 
And at 8% we're right in the middle of that range. 
 
In order to make this kind of earnings growth we need to get very good strong results from TD Canada 
Trust, 10% plus earnings growth. We need to get even better results from our Wealth Management 
businesses, perhaps in the range of 15 to 20% growth because we're not going to see very significant 
growth in our wholesale businesses, TD Securities. That is very unlikely to grow more than 10%. 
 
So I'd say basically we're on track to where we want to be at this stage. We're also quite pleased with our 
performance recently, especially how it compares to our peer group. We're on a year-to-date basis; we've 
outperformed the peers by about 16 percentage points since 2003. 
 
Earnings growth needs to be compared to the level of risk we take to earn that earnings. In this regard, 
we've done even better. We continue to outperform our peer group in terms of return on risk-related 
assets. And we're doing this despite the very benign credit environment that we find ourselves in now. 
This environment probably will not continue forever. And you have to wonder, given the fact that the other 
banks have lower returns on the risk-related assets, you have to wonder if they're getting enough in fact 
on their corporate lending activities to cover what might happen in the downturn in the credit cycle. 
 
In any event, higher returns on risk-related assets, supplies capital, is growing very rapidly, and in TD's 
case we're currently generating about $1.5 billion each year in excess capital for reinvestment. We 
estimate that our TCE ratio, the Tangible Common Equity ratio, at the third quarter reflecting both the 
Ameritrade and the Hudson United transactions would be approximately 7.6%. 
 
So then moving on to look at our four major businesses; the first one obviously, the most important 
business we have is our Personal and Commercial banking business. It's been a tremendous story; in 
fact, both in terms of earnings growth, and as a generator of economic profit for the bank. How have we 
been doing this? Well, the strategies have been fairly simple, and we've talked about these in the past. 
TD has got tremendous market share in Personal Banking, and that's a result of the merger with Canada 
Trust in 2000. 
 
But we don't have the same degree of market share in such businesses as credit cards, small business, 
commercial banking. And although we've had a rapidly growing P&C insurance business in Meloche 
Monnex, which is the third largest P&C business in Canada, our market share in that business still is 
single digits. 
 
So the basic strategy here is that we use our strengths, i.e. our personal market share and our total 
number of personal customers to grow in the weaker areas of the bank, i.e. business, commercial, P&C 
insurance and Visa. 
 
Secondly, we continue to rework our systems in TD Canada Trust in order to produce cost savings. We're 
always planning out 2 or 3 years in advance. And at TD Canada Trust IT spend is a goal, i.e. we tell our 
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executives to spend the money, and if they don't spend the money it's bad news. It's not something you 
try to cut back on, and it's not something to reduce expenses in the short term. 
 
Over time, we reinvest the savings that these systems develop and process improvements have, in more 
system development and future process improvements. We're constantly looking at ways to invest in the 
future growth businesses 2 or 3 years out. A good example of this would be the Meloche Monnex 
business, which we invested in extensively over the last 3 years, and we're seeing the results of that very 
clearly in current results. 
 
One of the great stories of TD Canada Trust is that despite significant margin declines over the last 2 or 3 
years, and this has hurt revenue growth, of course, our efficiency ratio has continued to decline over this 
period. Although it's getting harder to compare our efficiency results to the other banks, because they 
have redefined some of their business units, we believe that on a comparable basis, on a branch, retail 
branch banking basis in Canada we are the low-cost producer. 
 
We're also starting to get some traction -- oops, I'm one behind. We're also starting to get some traction in 
our small business and commercial banking business. Our average loans and deposits in these 
businesses are up about 9% on a year-over-year basis. Solid momentum building especially in deposit 
growth, and that is much more rapid growth than we've seen in prior periods. So that's going to bode well 
for the future we think. 
 
On the insurance side, as I mentioned, on a year-to-date basis revenue is up about 47%. Fantastic 
results and shows that the prior investment strategies in Meloche Monnex are starting to bear fruit. 
 
So how have we done versus the peer group in retail banking? The fact that I ask that question should 
give you a pretty good hint that we've done pretty well. If you look at the period from 2002 to 2004, 34% 
growth on our part versus 15% for the peers. And if you only want to look at the 9 months '04 to 9 months 
'05 we're at 18% versus the peer group at 13%; very, very strong results. 
 
Moving onto the domestic Wealth Management business, another growth opportunity for the TD Bank. 
Again, our strength to address our weakness; our weakness here has been that we've had very low 
penetration in the advice side of Wealth Management. Our non-discount portion of this business though is 
doing very well, albeit from a small base, and it's up 32% versus the same period last year. So our non-
discount brokerage, Canadian Wealth Management business, up 32%. 
 
Obviously in our case the key is to use our very strong distribution channels being both on the discount 
brokerage side, and on the branch side in retail banking to continue to build the IA, and personal financial 
planner networks. 
 
We started 2005 with 364 planners. We plan to add 100 of those; end of the year at 464. And we started 
the year with 414 investment advisors, and we plan to grow that by 50 to again, 464, a convenient 
number at the end of the year. We're on track for doing that. One of our strengths in Wealth Management 
is our mutual fund business. It has performed exceptionally well in the past year, and has been built on 
very strong investment performance. Our 4 and 5-star rated Morningstar fund percentage at almost 40%, 
well in excess of what the industry is. 
 
As well we have exceptionally strong distribution capabilities, and that's coming to the fore in the current 
market. You can see that of the top four long-term sales organizations in Canada year-to-date, three of 
them are banks. So obviously banks are doing well, and we're doing well within the bank group, as well. 
 
So all in, if you look at our total Wealth Management strategy, it's working well. We've seen strong growth 
in our Wealth Management business, very strong non-discount component as I mentioned before. On the 
discount side, of course, the big story is our pending Ameritrade deal. And just to give you an idea of what 
the Ameritrade results might look like, if you were to take the 9 month's year-to-date results for both 
Ameritrade and for TD Waterhouse U.S., and layer on top of that our synergies that we announced in the 
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deal phased in over a 2-year period, and the basic Canadian Wealth Management businesses performing 
at an equal level to what they currently are, you can see that our total Wealth Management segment 
should have a fairly large earnings over the next few years. 
 
Finally, moving onto the wholesale side of our business. This has been a success story for the TD Bank, 
not from an earnings growth perspective, but from a risk reduction perspective. You can see that so far on 
a year-to-date basis core underlying earnings in the wholesale bank, $436 million, and that's on a pace 
slightly lower than the last year which was a strong year for TD Securities. 
 
I think having said that, over the last 3 years earnings have been fairly stable. The key is that we've been 
extracting invested capital from this business to redeploy in other parts of the bank. So the return on 
invested capital, although earnings have been constant, have been very strong and growing in the 20 to 
25% range. 
 
This has a number of implications for the bank. Firstly, TD Securities operates within a relatively modest 
capital allocation, which is currently about $2.6 billion, down considerably from previous periods. So if the 
capital used is lower it implies and, in fact, does mean that the risks that TD Securities are taking is less 
than it's been in the past as well. 
 
The key metrics we use here, as in other parts of the bank, is economic profit and return on invested 
capital. And I would submit that probably this is a fairly unusual set of metrics for an investment bank to 
be using. Management is aligned with the TD shareholders in this business, and I'm not sure that has 
always been the case in this industry in the past. 
 
But consistent with this strategy, we continue to focus on TD Securities back to Canada where the rest of 
TD Bank Financial Group has a very large and very strong presence. One of our domestic focuses in TD 
Securities is the institutional equities business, and if you use Block's rates as an indicator of how well 
we've done here, you can see that we've moved from #5 to #1 in terms of Block trades year-to-date '05. 
Equities are now matched with our other traditional strengths and fixed income, but I think it's still fair to 
say that TD Securities needs to strengthen its investment banking business as historically we've lacked 
the diversified franchise that the other major firms have had in Canada. 
 
Evidence of the dramatic lowering of risks can be seen by looking at the risk-related assets that the bank 
has in TD Securities, as well as the average invested capital numbers. On the 2002 to 3rd quarter '05, 
you can see a reduction in used capital from 4.2 to 2.6 billion, and a reduction -- a commensurate 
reduction in risk-related assets from 62 billion down to 32 billion. Obviously the reduction in risk-related 
assets was a key strategy that enabled the bank to drastically improve its capital ratios over this period. 
 
Just a few words on TD Banknorth from TD Bank's perspective. We're quite pleased with our investment 
in Banknorth so far. That's been a major strategic move for the TD Bank. It gives us scope for higher 
growth in the U.S. market, and the opportunity to redeploy our capital in a satisfactory way. As well it 
diversifies our sources of earnings. You can see from this pie chart that in the third quarter of '05 our 
earnings mix was fairly well diversified although still dominated by the retail banking business in Canada. 
TD Banknorth represented a significant portion of the earnings this past quarter, about 10%. 
 
The pending acquisition of Hudson United also proves that our desire to keep strong local management, 
with the ability to expand in the U.S., was a key part of the deal. Without local management on site, and 
without being in a footprint or a geography where expansion was possible, I think we may have been less 
excited about the original Banknorth investment. 
 
And looking at TD Ameritrade, again we're very excited about this opportunity as well. TD Ameritrade is 
going to be a powerhouse competitor in the discount brokerage business in the U.S., extremely well-
positioned to participate in future consolidation, and to compete against its other large peers. The key for 
us here, as well, is that the TD brand is now going to be carried nationally even more so than it had been 
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with TD Waterhouse across the U.S. The advertising spending of TD Ameritrade will be higher than the 
ad spending in TD Waterhouse. So we'll have our ads plastered effectively across the U.S. country. 
 
It also fits very well with our overall TD Bank strategy. We've been looking at retail businesses. We want 
businesses where we compete to be strong businesses, top three in most markets. We want them to be 
able to expand in their geographies, and we want a mix of business that will command a higher PE 
multiple. We feel that the TD Ameritrade transaction accomplishes all those goals. 
 
So in summary then, what does differentiate the TD Bank from its peer group? We have lower risk than 
most of the banks we compete against, and this has been a conscious decision on our part. We've got 
faster organic growth than our peer group, and we don't view Canada as a slow growth franchise because 
we have several important businesses where we have under-represented market share as a result of the 
anomalies created in the TD Canada Trust merger. We're exploiting those weaknesses with the strengths 
of our personal bank market share. 
 
We have an incredible focus on capital management. I would say probably a stronger focus than some of 
our peer groups. We optimize invested capital. Invested capital is a key metric; the creation of economic 
profit is a key success factor for our businesses. 
 
We also recognize though that in reality, this isn't a strategic games. Strategies are easy to figure out; 
Andy Willis can figure it out. If he can figure it out I think it's not very difficult. Andy's very willing to share 
his strategies with anybody who will buy the paper for $1. 
 
The key is execution, and we feel that we are -- we are strong at executing strategies, doing what we say 
we're going to do, and getting the job done. So, lastly we have a very strong, two-pronged growth 
platform in the U.S. with TD Ameritrade and TD Banknorth. So, on that note that is the end of my formal 
presentation. I'm happy to take questions. 
 
 Q U E S T I O N  A N D  A N S W E R  
 

 Quentin Broad  - Analyst, CIBC World Markets  
 
 Questions from the floor? I think I've become the crutch across the crowd so I'll lead in again, Dan. I 
guess on the U.S. strategy I think your very first slide or one of the first ones, and I guess you kind of sum 
it up a bit at the end. But what is it about the U.S. strategy that leads TD to believe that it is the best U.S. 
growth strategy of the Canadian banks? Can you kind of identify the kind of competitive advantages that 
you think your strategy brings to the organization? 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
Sure I think there are two or three important factors here, Quentin. I think the first factor is that we have a 
diversified strategy. It's not just one business; it's two. Discount brokerage industry in the U.S. is very 
different than banking, so we have both the discount brokerage platform in TD Ameritrade, and the 
banking platform in TD Banknorth. So it's diversified. 
 
Second of all both our entries into the U.S. market have critical mass. They are large. TD Ameritrade, in 
fact, by the measure of trades per trade is the largest discount broker or will be the largest discount 
broker in the world. If you look at Banknorth from the size -- from the perspective of critical mass, a $30 
billion bank in a market, i.e. the northeast which is consolidated. There are a lot of banks that are 
potentially targets to merge with or to buy. We prove that with the United or Hudson United 
announcement in July. We have local management in place which hasn't always been the case; I think 
from U.S. expansion strategies from other banks. 
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We feel that we're in the businesses that we want to be in, I-retail businesses. You can expand in the U.S. 
pretty quickly in the corporate lending business. It doesn't take a lot of expense or a lot of effort to get 
involved in that business. The key is having a franchisable advantage doing so. And I'm not sure that's 
always been the case. And I think our results in 2002 might indicate that getting involved in corporate 
lending in the U.S. market or the European market without an obvious strength in doing so could cause 
future issues for a bank. 
 

 Quentin Broad  - Analyst, CIBC World Markets  
 
 On the corporate lending side, you noted obviously, the heavy reduction in RWA. Is that from an ongoing 
business perspective? A lot of people had hypothesized that that was going to be an issue for the 
wholesale bank to continue to maintain a franchise in Canada. It doesn't seem to have been. Has there 
been any additional capital put into that business to try and help maintain and grow TD securities as a 
multi-bracket firm in the Canadian marketplace? 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 

 
 Yes, I think we have made significant investments in Canada. We feel that as a major financial player in 
this country we have an advantage to staying in Canada so we're looking at less the exotic type 
international products as perhaps we had done in the past, and we're focusing back on Canada. And 
more on the cash-based businesses, debt and equity underwriting, foreign exchange, money market 
trading. These are profitable businesses, and we feel that we're better suited for those types of 
businesses than perhaps we are in expanding worldwide, and going against the likes of the bold bracket 
firms in Europe or the U.S. 
 

 Quentin Broad  - Analyst, CIBC World Markets  
 
 Any other questions? 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
 A docile lot. I guess we're consistent in our message so there's no questions. 
 

 Quentin Broad  - Analyst, CIBC World Markets  
 
 I'll wade in with one final one. The Scotia has talked about having a $575 billion opportunity, which is 
their clients' wealth assets at some other bank. Obviously you suggested TD also has that opportunity to- 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
 Definitely. 
 

 Quentin Broad  - Analyst, CIBC World Markets 
 
 -- to exploit. So can you talk to us about the one or two key things; obviously you're talking about building 
out distribution but the plan is the IA's. But what really is the advantage that TD can bring to get -- 
because obviously those customers are one assumes happily ensconced in another a bank. 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
Happily or otherwise. 



 8

 

 Quentin Broad  - Analyst, CIBC World Markets 

 
 All right, let's assume they're happily so you've got to make a big pull. What is it that you're selling? 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
 Well, we think there are some advantages to having your everyday banking business with the same firms 
that you have your wealth management business with. You know we have 10 million retail customers in 
Canada. That would be about the largest retail bank in Canada; perhaps tied with one other. We've got 
such an under-representation in the full service advice business that the relationship between available 
customers, and actual people who can deliver service to those customers is quite out of balance with the 
other banks. 
 
So the key there is to a) increase the size of the IA in the personal financial planner networks which we're 
doing. We're not doing so extravagantly or we're not doing so in such a way that the quality of the IA's or 
planners is compromised in any way. But we are expanding. 
 
The second thing you need is a very strong and robust system of referrals from the retail network through 
the wealth channels, and we have a hierarchy of people you refer customers to in terms of some 
sophistication, ability to assist in their own planning, and the amount of money they may have to invest 
from very high net worth wealth management products down to fairly unsophisticated planning tools. 
 
The key is to assess at the front line, at the branch level, what kind of person you're looking at and what 
kind of channel or what kind of product that person should be referred to. We track referrals religiously. 
Referrals are going up year over year in the range of 20 to 25%. We pay retail staff for referrals. We pay 
them on the total amounts referred 6 months after the referral is made so it's not one of these churn and 
burn things. It's how much money is there 6 months later, and we find quite often the amount of money 
that's in those channels 6 months later is a lot more than was originally referred. 
 
So it's working. We're building this very methodically, I think, would be a fair statement and you see by 
looking at our total Wealth business in Canada up 32% year over year. I think that's a great success. It is 
on a fairly small base though I think compared to some of our competitors. I would agree with that. 
 

 Quentin Broad  - Analyst, CIBC World Markets 
 
 Okay. 
 

 Dan Marinangeli  - EVP and CFO, TD Bank Financial Group 
 
 Are you going to let me off the hook here? 
 

 Quentin Broad  - Analyst, CIBC World Markets 
 
 I think I am. Thank you very much. I appreciate it. We'll reconvene in about 6 minutes. 
 
 


