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Safe Harbor
This document contains forward-looking statements within the meaning of the federal securities laws. 
We intend these forward-looking statements to be covered by the safe harbor provisions of the federal 
securities laws. In particular, any projections regarding our future revenues, expenses, earnings, capital 
expenditures, effective tax rates, client trading activity, accounts, stock price or anticipated benefits of 
the TD Waterhouse transaction, as well as the assumptions on which such expectations are based, and 
future operations are forward-looking statements.  These statements reflect only our current 
expectations and are not guarantees of future performance or results. These statements involve risks, 
uncertainties and assumptions that could cause actual results or performance to differ materially from 
those contained in the forward-looking statements.  These risks, uncertainties and assumptions 
include general economic and political conditions, interest rates, market fluctuations and changes in 
client trading activity, increased competition, systems failures and capacity constraints, ability to service 
debt obligations, integration associated with the TD Waterhouse transaction, realization of synergies 
from the TD Waterhouse transaction, effects of new pricing structure, regulatory and legal matters and 
uncertainties and other risk factors described in our latest Annual Report on Form 10-K, filed with the 
SEC on Dec. 14, 2005, and in our Quarterly Report on Form 10-Q filed on May 9, 2006. These forward-
looking statements speak only as of the date on which the statements were made. We undertake no 
obligation to update or revise publicly any forward-looking statements, whether as a result of new 
information, future events or otherwise. These slides are part of the Company’s Analyst Day/Investor 
Day Presentation and should be considered together with the presenter’s comments, which are 
available on www.amtd.com.
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• Staffing Reductions 

• Jersey City Call Center Closed

• Closed 44 Branches

• Order Routing Transitioned

• Converted Introducing Broker/Dealer

• Clearing Conversion – Estimated Completion Jan. ‘07

Integration Milestones
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LTM
Mar '05
Baseline

Revenue
Op Goal

Mar Q
Avg

Adjusted 
Mar

Midpoint  
FY07

Investable Assets ($B) 22.7$       24.7$         24.2$        27.2$        28.1$          
Spread 2.84% 3.43% 3.61% 3.70% 3.78%
Net Interest and MMDA - annualized ($M) 645$        845$          875$         1,008$      1,061$        
Annualized Increase Net Rev. from Investable Assets ($M) 363$         416$           
Balance Adjustment ($M)(4) 49             88               
Annualized Revenue Opportunity ($M) 200$          230$         314$         328$           
% Improvement from Rev. Opp. Goal 57% 64%

Investable Assets ($B) 22.7$       24.7$         24.2$        27.2$        28.1$          
Money Market Funds ($B) 13.0         11.0           12.6          15.1          15.1            

Client Cash & Money Market Funds ($B) 35.7$      35.7$        36.8$       42.3$       43.2$          

Revenue Opportunities
64% Ahead of Original Goal

(1) Balance and rate data used to calculate original $200M of Revenue Opportunity.
(2) Increase of $200M vs. Mar ’05 Baseline including balance movement from Money Market Fund to MMDA.
(3) Adjusted March column Investable Assets based on March Avg. Monthly balances and rates, with an additional adjustment to rates for the March 28 Federal Rate move. 
(4) Adjustment of balances to eliminate growth in balances, and new asset classes including in Net Interest Margin (i.e. Securities Borrowing). 

(1) (2) (3)
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Revenue Fixed Costs

Expense Synergies on Target
Quarters Annualized ($ Millions)

$328M Synergies
$1,616

$1,839

$1,989

$661 $732
$533

$333

6

$2.1B

$1.4B

Q2FY06 Q4FY07

Debt Outstanding - Average

$1.0B

Debt to EBITDA

1.01x

2.14x

Q2FY06(1) Q4FY 07

0.78x

2.5x 
Investment grade

1.75x 

1x 

(1) Mid-point of 2007 Outlook 
(2) EBITDA excludes Gain on sale of Knight

Capital Structure
No Prepayment Penalties
Additional Debt Capacity

FY 07(1) FY 07(1)
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Net Interest Spread 

0%

1%

2%

3%

4%

5%

6%

7%
O

ct
-9

8

O
ct

-9
9

O
ct

-0
0

O
ct

-0
1

O
ct

-0
2

O
ct

-0
3

O
ct

-0
4

O
ct

-0
5

Seg Cash
Free Credits
Net Interest Spread

Interest Rate Risk is Inherent in Our Business
Gap Risk Apparent in Previous Interest Rate Environment
Floor Risk Magnified the Impact
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Gap Risk

$15.4B
Free Credits & MMDA

0 1 6 12 18 24 36 48Time
(in months)

ASSETS
(avg bal.)

LIABILITIES
(avg bal.)

Seg 
Cash

Bank 
Invest

$5.7B Bank Invest

Bank 
Invest

$1.2B
$5.7B Bank Invest$3.5B

$5.0B Bank Invest

FY07 $10.7B Extended

TD Bank Financial Group has an investment in TD AMERITRADE public stock.
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$100M

Additional Yield Opportunity
$300M+ Realized

Yield Curves – Mar. ‘05 vs Mar. ‘06

2.00

2.50

3.00

3.50

4.00

4.50

5.00%

Overnight 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year

3/31/05

Mar. ‘06

Mar. ‘05

03/30/06

$314M
$328M

$200M
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Foundation of Extension Strategy
Capital Efficient
Accelerated Timeline

Capital Efficient: Allowable?
Regulatory 

Capital Allowable?
Regulatory 

Capital

    2-year Treasury Yes Significant Yes 0.0%
    Mortgage Backed No N/A Yes 0.0%

Income Statement
Volatility: Mark-to-Market through P&L No P&L; Mark-to-M through OCI

Client Experience
  Insurance SIPC FDIC

Cash Management Limited Ability to expand
Services

Extension Timeline N/A Current $  5.7B
FY07 $10.7B

TD AMTD             
Broker-Dealer TD Bank



6

11

Risk Summary
Money Market Deposit Account

• Market Risk � Agency-Only = N/A
• Interest Rate Risk � Nominal
• Gap Risk � Managed
• Credit Risk � Limited
• Capital Deployed � Zero
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14.7M/Q 230K
3.78%

$0.7B/Q
13K/Q
16K/Q

106K/Q

Next 6 
Quarters

24K/Day18%13.4M/ 216K15.8M/ 254KTrades/TPD
13 bps3.57%3.70%(2)Yield

$0.4B/Q$1.1B$23.2B$24.3BInvestable Assets
53K3,240K3,293KQualified Accounts(1)

63K/Q888%8K79KNet New Accounts
46%96K140KNew Accounts

Q2 Actual 
–Over 

OutlookChange
Midpoint 
Outlook

Actual

(1) Ending amounts.
(2) Actual yield for Q2FY06 adjusted for impact of March 28, 2006 Fed Rate increase.

Q2
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Recent Growth Trends
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In terms of annual impact to EPS:

1% AR (61K TPD) = $0.20 
100K Net New Accounts = $0.04 
$1B Investable Assets Balances =$0.04 
25bps Fed Move = $0.02

Sensitivity
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0.02Yield, May 10th 25bps Increase

$1.51Estimated EPS with all Sensitivity Items

0.08Trades Per Day, Same Activity Rate as Mar Q, 24K TPD
0.10Investable Assets, $2.4B Additional    ($0.4B x 6Q’s)
0.15Net New Accounts, 378K Additional    (63K x 6Q’s)

$1.16(1)Sep Q ’07 Outlook Midpoint, Annualized

Annualized 
EPS

(1) EPS Outlook Mid-point of September quarter ($0.29) multiplied by four.

Earnings Power Sensitivity
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• Integration Milestones – On Track 
• Capital Structure – Pay down debt; increased capacity & improved flexibility
• Net Interest Spread – Lock in favorable rates
• EPS Sensitivity  

– Modest Growth
• No value proposition uplift
• No cross-sell of investor products to traders
• No leverage from new sales culture

– Guidance Philosophy 
• Our Focus 

– Active Trader, Long-term Investor, RIA
– Mass Affluent
– Growth/Retention/Yield 

Conclusions


