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TD Bank Europe Limited
" |

Directors’ report
The directors submut their report and audited financial statements for the year ended 31 October 2010

Results and dividends

TD Bank Europe Limited’s (“the Bank™) results for the year are shown 1n the statutory profit and loss
account on page 7 The profit on ordinary activities after taxation for the year was £6,990,510 (2009
£5,128,765)

No redeemable preference dividends were declared or paid during the year (2009 Nil) No dividend on
ordmary shares was declared and none 15 proposed (2009 Nil)

Principal activity and review of the business

The Bank, an authonised institution under The Financial Services and Markets Act 2000, carmes on the
business of corporate banking

The key financial performance dicators during the year were as follows

2010 2009 Change
£000 £000 %
Net interest income 7,246 3,906 86%
Operating profit 9,704 7,103 37%
Profit after tax 6,991 5,129 36%
Shareholdet’s funds 495,090 488,099 1%

Net mnterest mcome increased 1n 2010 by 86% due primarily to the additional revenue generated from the
transfer during the year of the corporate loan portfolio from the Australian branch of TD Bank

Principal risks and uncertainties

The financial risk management objectives and policies of the Bank are shown m Note 22 of the financial
statements

Future developments

Durng the year the Bank continued its strategy of lending to investment grade corporate chents The Bank
does not anticipate any changes in principal activity in the forthcoming year

Events since the balance sheet date

The directors are not aware of any events subsequent to the year end that would matenally affect the
financial statements




TD Bank Europe Limited

Directors’ report

Directors and their interests

The directors of the Bank who served during the year and subsequently are as follows

J Coombs (Canadian) - Managmg Director and Chairman

M Collins (Canadian) - Durector (resigned 20 September 2010)

M Lang (Canadian) - Director (appointed 20 September 2010)

J White (British) - Company Secretary and Director (resigned 29 November 2010)
P Dixon (British) - Drirector

B Wallace (British) - Director

J Stewart (Bnitish) - Director

A Fong (Australian) - Director (appomted 15 Janvary 2010)

E Merica (British) - Non-Executive Director

None of the directors had any interest in the share capital of the Bank or of any other Toronto-Domumion
Bank group companies which are mcorporated in the United Kingdom

Going concern

The Bank's management has made a forward-looking assessment (of at least 12 months) of the Bank's
ability to contmue as a gomg concern and 1s satisfied that the Bank has the resources to continue n
business for the foreseeable future Furthermore, management 1s not aware of any material uncesrtamties
that may cast significant doubt upon the Bank's ability to continue as a going concern Therefore, the
financial statements continue to be prepared on the gomng concern basis

Basel If Pillar 3

The Bank has been granted a waiver from the FSA with respect to Basel II Pillar 3 disclosure
requirements, as the ultimate parent undertaking produces conselidated Pillar 3 disclosures, which mclude
specific company information For further information on the following, please see the Toronto-Dominion
Bank’s group 2010 Annual Report {AR) and Supplemental Financial Information {SFI)

Credit Portfolio Quality AR pgs 38-47
Capital Position AR pgs 48-51
Managing Risk AR pgs 58-76
Quarterly Basel II Quantitative Disclosures SFI pgs 40-46

The Bank does not have a trading book and, therefore, valuation adjustments are not required

Disclosure of information to the auditors

So far as each person who 1s a director at the date of approving this report is aware, there 1s no relevant
audit information, being information needed by the auditors to prepare their report, of which the auditors
are unaware Having made enquiries of fellow directors and the group’s auditors, each director has taken
all the steps that he/she 1s obliged to take as a director mn order to make himself/herself aware of any
relevant audit information and to establish that the auditors are aware of that information

Auditor

In accordance with Section 485 of the Companies Act 2006 a resolution is to be proposed at the Annual
General Meeting for reappomtment of Ernst & Young LLP as auditor of the Bank

On behalf of the board %

P Dixon
Director
18 February 2011
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Statement of directors’ responsibilities in respect of the
financial statements

The directors are responsible for preparing the Directors' report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
the directors have elected to prepare the financial statements in accordance with Umited Kingdom
Generally Accepted Accounting Pracuice (United Kingdom Accounting Standards and applicable law)
Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affawrs of the Bank and of the profit or loss of the Bank for
that period In preparing those financial statements, the directors are required to

* select suitable accounting polictes and then apply them consistently,
+ make judgements and estimates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explamed in the financial statements, and

e prepare the financial statements on the going concern basis unless it 15 nappropriate to presume
that the Bank wall continue 1n business

The directors are responsible for keeping proper accounting records that are sufficient to show and explain
the Bank's transactions and disclose with reasonable accuracy at any time the financial position of the
Bank and to enable them to ensure that the financial statements comply with the Compames Act 2006

They are also responsible for safeguarding the assets of the Bank and hence for taking reasonable steps for
the prevention and detection of fraud and other uregularities

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Bank’s website Legislation in the Umited Kingdom governing the preparation and
dissemination of financial statements may differ from legislation mn other jurisdictions




Independent auditor’s report

to the members of TD Bank Europe Limited

We have audited the financial statements of TD Bank Europe Limuted for the year ended 31 October 2010
which compnise the Profit and l.oss Account, the Statement of Total Recogmsed Gains and Losses, the
Balance Sheet and the related notes 1 to 23 The financial reporting framework that has been applied in
thewr preparation 15 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

This report 1s made solely to the Bank’s members, as a body, i accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Our audit work has been undertaken so that we might state to the Bank’s
members those matters we are required to state to them m an auditor’s report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Bank and the Bank’s members as a body, for our audit work, for this report, or for the opinions we have
formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responsibility 1s to audit the financial statements 1n accordance with applicable law and
International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures i the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropriate to the Bank’s circumstances and have been consistently apphied and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of
the financral statements

Opinion
In our opinion the financial statements

* give a true and fair view of the state of the Bank’s affairs as at 31 October 2010 and of 1ts profit
for the year then ended,

* have been properly prepared mn accordance with United Kingdom Generally Accepted
Accounting Practice, and

* have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006

In our opmion the nformation given in the Directors’ report for the financial year for which the financial
statements are prepared 15 consistent with the financial statements




Independent auditor’s report

to the members of TD Bank Europe Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you 1f, 1 our opmion

e adequate accounting records have not been kept, or returns adequate for our audit have not been
recewved from branches not visited by us, or

s the financial statements are not in agreement with the accounting records and returns, or
e certain disclosures of directors’ remuneration specified by law are not made, or

* we have not recerved all the information and explanations we require for our audit

’Ernm "700“7"‘-()

Simon Michaelson (Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor

London

Date 23.’2-—, i




TD Bank Europe Limited

Profit and loss account
for the year ended 31 October 2010

Interest recervable and similar mcome
Interest payable and simtlar charges

Net interest income

Fees and commuissions receivable
Fees and commissions payable
Other operating income

Foreign exchange gain/(loss)

Operating income

Admimstrative expenses
Other operating expenses

Operating profit
Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Retained profit for the financial year

The above results are denived solely from continuing operations

Note

19

The notes on pages 10 to 30 form an integral part of the financial statements

2010 2009
£000 £000
12,532 15,730
(5.286)  (11,824)
7,246 3,906
5,504 6,035
(1,036) -
400 158
409 (155)
5,277 6,038
(2,558) (2,682)
(261) (159)
9,704 7,103
9,704 7,103
(2,713) (1,974)
6,991 5,129




TD Bank Europe Limited

Statement of total recognised gains and losses

for the year ended 31 October 2010

Note
Profit for the financial year
Total recognised gains and losses relating to the year
Translation differences on non-Sterling share capital 19

Total gains and losses recogmsed since last annual report

The notes on pages 10 to 30 form an mtegral part of the financial statements

2010 2009
£000 £000
6,991 5,129
6,991 5,129
(1,449) 1,184
5,542 6,313




TD Bank Europe Limited

Balance sheet
at 31 October 2010

Assets

Intangible fixed assets

Tangible fixed assets

Loans and advances to banks
Cash at central banks

Loans and advances to customers
Prepayments and accrued income
Other assets

Total Assets
Liabiitties
Deposits by banks

Accruals and deferred income
Corporation tax payable

Total Liabihties

Shareholder’s funds
Called up share capital
Profit and loss account

Total shareholder’s funds

Total habilitres and shareholder’s funds

Memorandum items

Commitments

Note

10
11
12
13
14
15

16
17

18
19

19

21

2010 2009
£000 £000

361 -

26 -
544,184 522,703
101,040 -
528,999 290,173
2,369 1,026
504 546
1,177,483 814,448
652,178 302,602
28,620 23,197
1,595 550
682,393 326,349
361,156 359,707
133,934 128,392
495,090 488,099
1,177,483 814,448
1,283215 1,420,553

The financial statements were approved by the Board of Directors on 18 February 2¢11 and signed on

their behalf by 2

P Dixon

Director

The notes on pages 10 1o 30 form an itegral part of these financial statements




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

Accounting policies

Basis of preparation and changes in accounting policies

The financial statements of TD Bank Europe Limited were approved by the Board of Directors on 16
February 2011

These financial statements have been prepared on the going concern basis under the historical cost
convention and 1n accordance with the requirements of Schedule ¢ of the Companies Act 2006 relating to
banking companies, applicable Accounting Standards and Statements of Recommended Practice 1ssued by
the British Bankers Association

A summary of the accounting policies of the Bank 15 set out below

Fee income recognition

Loan ongmation fees are considered to be adjustments to loan yield and are deferred and amortised over the
term of the loan Commitment fees are amortised to other income over the commitment period when it 1s
unlikely the commutment will be called upon, otherwise they are deferred and amortised over the term of the
resulting loan Loan syndication fees are recogmsed upon completion of the financing placement unless the
yield on any loan retained by the Bank 1s less than that of other comparable lenders involved in the financing
syndicate In such cases, an appropriate portion of the fee 1s recogmised as a yield adjustment over the term of
the loan

Commissions receivable

Commussions receivable anise from the sale of bonds and treasury bills in Europe Commission mncome is
accrued as 1t 15 earned

Commissions payable

Where internal transfers of commission are made to other group companies 1n relation to the business of
corporate lending, such amounts are recogmised m full as fees payable upon completion of the transaction

Deferred taxation

Deferred taxation 1s recognised 1 respect of all urming differences that have origmated but not reversed at the
balance sheet date ansing from transactions or events that result 1n an obhigation to pay more tax in the future
or a night to pay less tax in the future Deferred tax assets are recognised only to the extent that 1t 1s
considered more likely than not that there will be suitable taxable profits from which the future reversal of the
underlying ttming differences can be deducted Deferred tax assets and liabilities are not discounted

Loans and advances and provision for bad and doubtful debts

Loans and advances are stated at their fair value, net of provisions for losses on loans and advances and net of
uneamed mcome

Provisions for losses on loans and advances are based on evaluation by the durectors of thewr collectability
Specific provisions are raised against debts whose recovery has been 1dentified as doubtful

10




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

Accounting policies (continued)

Loans and advances and provision for bad and doubtful debts {continued)

Estimates of losses on loans and advances requre the exercise of judgement and the use of assumptions The
principal factors considered m determining the loan loss provision are the composition and quahty of the loan
portfoho, the ability of the mmdividual borrowers to repay the loans, past performance of the individual loans,
existence of overdue mterest or principal repayments and, 1n the event of default, the value and adequacy of
collateral/security

Interest income recognition

Interest earned and paid 15 accounted for at amortised cost using the effective interest rate method When a
loan 1s classified as inpatred, interest accruals cease and any mnterest previously accrued, but not yet received,
1s reversed against interest ncome This treatment continues unti}, 1n the opinion of management, there 15
reasonable assurance as to the timely collection of the full amount of loan principal and interest

Share-based compensation plans

The Bank operates a restricted share umt plan, which 1s offered to certain employees of the Bank Under this
plan, participants are awarded share umits equivalent to the Bank’s common shares that generally vest over
three years A hability 1s accrued by the Bank related to such share unmits awarded and an incentive
compensation expense 1s recognised n the Profit and Loss Account over the vesting period

Compensation expense for these plans 1s recorded in the year the incentive award is earned by the plan
participant Changes 1n the value of these plans are recorded mn the Profit and Loss Account

Foreign currencies

Net mterest income, fees and commussion receivable deneminated in foreign currencies are translated into
Sterling at average rates of exchange during the year

For reperting purposes, monetary assets and liabilites (including share capital) denominated 1n currencies
other than Sterling are translated nto Sterling at spot rates of exchange prevailing at the balance sheet date
Non-monetary assets and liabilites denominated in currencies other than Sterling are translated nto Sterling
at the spot rates of exchange at the date of transaction Foreign exchange differences relating to the Bank’s
share caputal are taken directly to profit and loss account reserves Other foreign exchange gamns or losses are
dealt with through the profit and loss account as other operating income or expense

Financial assets -

Financial assets are recognised when the Bank becomes party to the contracts that give rise to them and are
classified as financial assets at fawr value through profit or loss, loans and receivables, held-to-matunty
investments, or as available-for-sale financtal assets, as appropnate The Bank determines the classification
of 1ts financial assets at inittal recognition and re-evaluates this designation at each financial year-end When
financial assets are recognised nitially, they are measured at fair value, being the transaction price plus, in
the case of financial assets not at fair value through profit or loss, directly attributable transaction costs

All regular purchases and sales of financial assets are recognised on the trade date, bemng the date that the
Bank commits to purchase or sell the asset Regular transactions requuwe dehivery of assets within the
timeframe generally established by regulation or convention i the market place The subsequent
measurement of financial assets depends on their classification, as follows

Fmancial assets at fair value through profit or loss

Fmancial assets classified as held-for-trading and other assets designated as such on inception are included in
this category Financial assets are classified as held-for-trading 1f they are acquired for sale in the short term
Denvatives are classified as held-for-trading Assets are carried in the balance sheet at fair value with gamns
or losses recogmised i the profit and loss account

11




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

1. Accounting policies (continued)

Financial assets (continued)

Held-to-maturity investments

Non-denivative financial assets with fixed or determinable payments and fixed maturity are classified as held-
to-maturity when the Bank has the positive intention and ability to hold to matunty Held-to-maturity
nvestments are carmed at amortised cost using the effective interest method

Loans and receivables

Loans and recervables are non-derivative financial assets with fixed or determinable payments that the Bank
does not mtend to sell immediately or in the near term and that are not quoted 1n an active market Loans are
accounted for at amortised cost, net of an allowance for loan losses and net of unearned income, which
includes prepaid interest, loan ongination fees, commitment fees, loan syndication fees, and unamortised
discounts

All purchased loans are mitially measured at thewr farr value which reflects the expected credit losses
estimated at the acqusition date As a result, no allowance for credit losses 1s recorded on the date of
acquisiion Subsequent to the acquisition date, the loans are accounted for at amortized cost Expected cash
flows at the acquisition date n excess of the fair value of loans are recorded as interest income over the hife of
the loans using the effective interest rate method if the timing and amount of the future cash flows 18
reasonably estumable Subsequent increases in cash flows over those expected at the acquisition date are
recognized as mterest income using the effective nterest rate method Decreases m expected cash flows after
the acquisition date are recognized by recording an allowance for credit losses

Avallable-for-sale financial assets
Available-for-sale financial assets are those non-denivative financial assets that are designated as such or are
not classified in any of the three preceding categories

Impairment of financial assets

The Bank assesses at each balance sheet date whether a financial asset or group of financial assets 1s
impaired

Assets carried at amortised cost

If there 15 objective evidence that an impairment loss on loans and receivables carried at amortised cost has
been meurred, the amount of the loss 15 measured as the difference between the asset’s carrying amount and
the present value of estimated future cash flows (excluding future credit losses that have not been incurred)
discounted at the financial asset’s onginal effective interest rate (1 e the effective interest rate computed at
imtial recogmtion) The carrying amount of the asset 1s reduced, with the amount of the loss recogmised 1n
administration costs

If, 1n a subsequent period, the amount of the ympawrment loss decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised, the previously recogmsed impairment
loss 1s reversed Any subsequent reversal of an impairment loss 1s recogmsed 1n the profit and loss account, to
the extent that the carrying value of the asset does not exceed its amortised cost at the reversal date

Derivative financial instruments and hedging

Derivative financial instruments are mitally recognised at fair value on the date on which a denvative
contract 1s entered mto and are subsequently re-measured at fair value Derivatives are carried as assets when
the farr value 15 positive and as habilities when the fair value 1s negative The fair value of interest rate swap
contracts 18 determmed by reference to market values for similar instruments

12




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

Accounting policies (continued)

Financial liabilities at fair value through profit or loss

Fmancial habihities at fair value through profit or loss includes financial habilittes held-for-trading and
financial habihities designated upon mitial recognition as at fair value through profit and loss

Fmancial liabilities are classified as held-for-trading 1f they are acquired for the purpose of selling in the short
term Denvatives, including separated embedded denivatives, are also classified as held-for-trading unless
they are designated as effective hedging nstruments Gamns or losses on labilities held-for-trading are
recogmised 1n profit or loss

All of the Bank’s financial habihties, except those classified as trading, were recorded on an accruals basis

Derecognition of financial assets and liabilities

A financial asset or Liability 15 generally derecognised when the contract that gives rise to it expires or 1s
settled, sold or cancelled

Where an existing financial hability 15 replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original habihity and the recognition of a new labihty, such that the
difference 1n the respective carrying amounts together with any costs or fees incurred are recogmsed 1n profit
or loss

Fair value of financial assets and liabilities

For certan financral assets and financial habihities that are short term in nature or contain varnable rate
features, fair value 1s based on the appropriate prevailing interest rates and/or credit curves The fair value of
loans and advances to banks, interest-bearing deposits by banks and customers’ liability under acceptances
are considered to be equal to carrying value

The estimated fair value of loans reflects changes in interest rates which have occurred smee the loans were
ongmated and changes m the creditworthiness of individual borrowers For fixed-rate performmg loans,
estimated fair value 15 determmed by discounting the expected future cash flows related to these loans at
market nterest rates for loans with sumilar credit risks The fair value of loans 1s not adjusted for the value of
any crecht protection the Bank has purchased to mitigate credit risk For floating rate performimng loans,
changes 1 interest rates have minimal impact on fair value since loans reprice to market frequently On that
basis, in the absence of deterioration n credit, fair value 1s assumed to equal carrying value

Intangible fixed assets

Intangible assets are amortised on a straight line basis over their estimated useful ives up to a maximum of
20 years The carrying value of intangible assets 1s reviewed for impairment at the end of the first full year
following acquisition and 1n other periods 1f events or changes in circumnstances indicate the carrying value
may not be recoverable

Computer software 3 years straight line

Depreciation 1s charged from the relevant month m the year use commences

Tangible fixed assets

Depreciation of tangible fixed assets 1s provided over estimated useful lives as follows

Computer equipment Straight line over applicable useful life
Furniture and fittings 20% reducing balance

Depreciation 1s charged from the relevant month 1n the year use commences

13




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

Accounting policies (continued)

Pension costs

An external pension provider operates a defined contribution scheme on behalf of the Bank and payments
made by the Bank are charged directly to the profit and loss account 1n the period to which they relate

Related party transactions

Under paragraph 3(c) of FRS 8 “Related Party Disclosures”, the Bank has taken advantage of the exemptions
permitted for related party transactions as a result of bemg a wholly owned subsidiary of a Group, where the
ultimate parent prepares consolidated financial statements which mclude the Bank and which are publicly
available

Cash flow statement

The Bank has not produced a cash flow statement In accordance with FRS 1 (revised 1996) "Cash Flow
Statements", the Bank 15 claiming an exemption as the financial statements of 1ts ultimate parent are publicly
available

Segmental information

The sole class of busmess of the Bank during the year was corporate banking The geographical segment
from which the Bank’s corporate banking income 1s generated 1s Europe

Interest receivable and similar income

2010 2009
£000 £000
Interest receivable on loans and advances to customers 10,028 10,164
Interest receivable on loans and advances to ultumate parent undertaking 2,119 5,350
Interest receivable on loans and advances to other banks 385 214
Interest receivable on other assets - 2
12,532 15,730

Interest payable and similar charges
2010 2009
£000 £000
Interest payable on deposits by banks — ultimate parent undertaking 5,198 11,665
Interest payable on deposits by banks — immediate parent undertaking 5 29
Interest payable on deposits — fellow subsidiary undertaking 80 88
Interest payable on deposits — group undertaking - 41
Interest payable on deposits by banks - 1
Interest payable on other assets 3 -
5,286 11,824

14
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Notes to the financial statements
at 31 October 2010

4. Fees and commissions receivable

2010 2009
£000 £000
Commutment fees receivable on loans and advances to customers 1,475 1,424
Other fees receivable on loans and advances to customers 2,061 2,334
Commussion income from uliimate parent undertaking on the sale of bonds 1,948 2,227
Commuission income from ultimate parent undertaking on the sale of treasury balls 20 50
5,504 6,035
5. Operating profit
Operating profit 1s stated after charging
2010 2009
£000 £000
Other amounts payable to ultimate parent undertaking 261 159
Auditor’s remuneration - audit services 50 50
Depreciation (Note 10) 2 -
6. Directors’ emoluments
2010 2009
£000 £000
Emoluments 20 20

No pension contributions under either a defined contribution or defined benefit scheme were accrued for any
director m 2010 (2009 £MN1]) m respect of therr role with the Bank

During the year, no director was advanced a loan (2009 £Nil) m respect of their role with the Bank

7. Employees

2010 2009
£000 £000
Wages and salanes 1,590 1,968
Social security costs 162 186
Other penston costs T 60
1,829 2,214

The average monthly number of employees during the year was made up as follows
2010 2009

No No

Front office 5 4
Support staff 4 5
9 9

15




TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

Taxation

Current tax
UK Corporation tax on profits for the year
Adjustments in respect of prior year

Total current tax charge
Deferred tax

Ongination and reversal of timing differences
Adjustments 1n respect of prior year

Total deferred tax charge

Tax on profit on ordinary activities

Deferred tax asset
At 1 November
Reduction 1n opeming deferred tax resulting from reduction 1n tax rates

Ansing in the year

At 31 October

2010 2009
£000 £000
2,734 2,009
1 (15)
2,735 1,994
(16) (20)
(6) -
(22) (20)
2,713 1,974
2010 2009
£000 £000
52 32
(2 -

50 32

22 20

72 52

The deferred tax asset has been restated to 27% to reflect the reduction 1n corporate tax rates

Following the budget on 22 June 2010, a reduction in the corporate tax rate, from 28% to 24%, was

announced The reduction will be phased 1n equally over 4 years

The tax assessed for the year 1s lower than the standard rate applying 1n the UK (28%) The differences are

explamned below

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate
in the UK of 28% (2009 28%)

Effects of

Expenses not deductible for tax purposes

Timing differences

Adjustments to tax charge in respect of prior years

Tax charge for current year

2010 2009
£000 £000
9,704 7,103
2,717 1,989
3 _
14 20

1 (15)
2,735 1,994

16




TD Bank Europe Limited

10.

Notes to the financial statements

at 31 October 2010

Intangible fixed assets

Cost

As at 1 November 2009
Additions during the year

At 31 October 2010

Amortisation
As at 1 November 2009
Charge for the year

At 31 October 2010
Net book value at 31 October 2010

Net book value at 31 October 20083

Tangible fixed assets

Cost
At 1 November 2009
Additions during the year

At 31 October 2010

Accumulated depreciation
At 1 November 2009
Charge for the year

At 31 October 2010

Net book value at 31 October 2010

Net book value at 31 October 2009

Development
Expenditure
£000

361
361

361

|

Computer Furniture Total
hardware and

fintings
£000 £000 £000

11 17 28
1 17 28
(0 (N 2)
(D 8y @)
10 16 26

17




y . TD Bank Europe Limited

Notes to the financial statements
at 31 October 2010

11. Loans and advances to banks

2010 2009
£000 £000
Remaining maturity
3 months or less, but not repayable on demand 526,930 519,265
Repayable on demand 17,254 3,438

544,184 522,703

Included 1n loans and advances to banks are amounts owed by ultimate parent undertaking of £544,183,395
(2009 £372,702,370), of which £17,253,967 (2009 £3,437,647) 1s repayable on demand All loans and
advances to banks are interest bearing

12. Cash at central banks

2010 2009
£000 £000
Remaining mafturity
Repayable on demand 101,040 -

Included in loans and advances to central banks are amounts held with the Bank of England of £101,040,411
(2009 £Nil) This deposit 15 considered a perrussible vestment for the Bank as set out by the FSA’s
BIPRU 12 Liquidity standards within the prudential sourcebook for Banks, Building Societies and
Investment firms

13. Loans and advances to customers

2010 2009
£600 £000
Remaiming maturity
Over 5 years 8,525 9,477
5 years or less, but over 1 year 270,409 278,466
1 year or less, but over 3 months 235,442 2,230
3 months or less, but not repayable on demand 14,623 -

528,999 290,173

14. Prepayments and accrued income

2010 2009
£000 £000
Accrued nterest receivable on loans to customers 1,967 313
Customer loan fees receivable 402 713
2,369 1,026

Amounts receivable are not repayable on demand and are non-interest bearmg

18




TD Bank Europe Limited

15.

16.

17.

Notes to the financial statements
at 31 October 2010

Other assets

2010 2009

£000 £000

Amounts receivable from ultimate parent undertaking 432 494
Deferred tax asset (Note 8) 72 52
504 546

Amounts recervable from ultimate parent undertaking are repayable on demand and are non-interest bearing

Deposits by banks

2010 2009
£000 £000
Remaming maturity:
3 months or less, but not repayable on demand 638,272 287,145
Repayable on demand 13,906 15,457

652,178 302,602

Deposits by banks are amounts owed to ultunate parent undertaking of £652,178,457 (2009 £302,602,237)
All deposits by banks are mterest bearing

Accruals and deferred income
2010 2009
£000 £000
Amounts owed to ultimate parent undertaking 1,871 316
Amounts owed to immediate parent undertaking 1,217 1,212
Amounts owed to fellow subsidiaries 17,693 17,613
Amounts payable to other group companies 52 374
Other accruals and deferred income 7,787 3,682
28,620 23,197

Amounts owed to ultimate parent undertaking and other group companies are repayable on demand and are
non-interest bearmg Amounts owed to immediate parent undertaking and fellow subsidiaries are interest
bearing
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Share capital

2010 2009

Authonsed.
US$000 US$000

100,000,000 (2009 100,000,000) ordinary shares of US$1 each 100,000 100,000
500,000,000 (2009 500,000,000) redeemable preference shares of US$1 each 500,000 500,000

600,000 600,000

£000 £000
500,000,000 (2009 500,000,000) redeemable preference shares of £1 each 500,000 500,000

Allotted, called-up and fully paid
UsS§000 US$000

40,000,000 (2009 40,000,000) ordinary shares of US$1 each 40,000 40,000
56,663,750 (2009 56,663,750) redeemable preference shares of US$1 each 56,664 56,664
96,664 96,664

£000 £000

GBP equivalent of USD-denominated share capital @ 1 6023 (2009 16417) 60,328 58,879
300,827,500 (2009 300,827,500) redeemable preference shares of £1 each 300,828 300,828
Called-up share capital 361,156 359,707

All redeemable preference shares (both £ and USS$) are redeemable at par on 31 October 2026 (or earlier 1f
the directors so resolve)

In the event that 1t 15 resolved to distribute, by way of dividend, all or part of the profits, the holder of the
redeemable preference shares (both £ and US$) has the night to recerve a vanable non-cumulative preferential
dividend at such rate to be determined by the 1ssuer

The redeemable preference shares (both £ and US$) have attached to them the same rights regarding voting
and payment on a winding up as are attached to ordinary shares

Capital management

The primary objectives of the Bank's capital management are to ensure that the Bank complies with
externally imposed capital requirements and that the Bank maintains healthy capital ratios i order to support
its busmess and maxumse shareholder value The Bank will make adjustments to 1its capital in hght of
changes 1n economic conditions and the risk characteristics of 1ts activities The Bank continues to hold
sufficient capital levels to ensure that flexibility 1s mamtamned m 1ts operations The Bank 15 also party to a
Capital Mamtenance Agreement with the ultimate parent undertaking, such that the Bank's capital will be
unaffected by losses incurred as a result of sigmficant credit events No changes were made in the objectives,
policies or processes during the years ended 31 October 2010 and 31 October 2009

The Group Treasury and Balance Sheet Management function 1s responsible for managing capital for the
Group and for acquiring, maintaming and retring capital, with oversight from the ultimate parent, namely the
Toronto-Domimion Bank’s Board of Directors
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Share capital {continued)

Regulatory capital

Tier 1 capital
Tier 2 capital

2010 2009
Actual Required Actual Required
£000 £000 £000 £000
317,796 46,535 305,512 90,462
177,294 - 182,587 -
495,090 46,535 488,099 90,462

Regulatory capital consists of Tier 1 capital, which comprises share capital and retained earnings mcluding
current year profit A proportion of the redeemable preference share capital (both £ and USS) 1s eligtble for
inclusion i Tier 1 capital The other component of regulatory capital 1s Tier 2 capital, which includes
preference shares, being the excess on limits for mnovative Tier 1 instruments

Reconciliation and analysis of shareholder’s funds

Year ended 31 October 2010

At | November 2009
Foreign exchange loss on opening share capital
Profit for the financial year

At 31 October 2010

Year ended 31 October 2009

At 1 November 2008

Foreign exchange gain on opening share capital
Profit for the financial year

At 31 October 2009

Profitand  Ordinary Preference
loss share shares Shareholder’s
account capital fequity) Junds
£000 £000 £000 £000
128,392 24364 335343 488,099
(1,449) 600 849 -
6,991 - - 6,991
133,934 24,964 336,192 495,090

Profitand  Ordinary Preference
loss share shares Shareholder’s
accournt capital (equity) Junds
£000 £000 £000 £000
122,079 24,854 336,037 482,970
1,184 (490) (694) -
5,129 - - 5,129
128,392 24,364 335,343 488,099
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Share-based payments

The Bank operates a restricted share umit plan which s offered to certain employees Under this plan,
participants are awarded share units equivalent to TD Bank Financial Group’s (“IDBFG”) common shares
that generally vest over three years, providing the employees have remamed continuously employed by the
group for this period The number of units granted 15 determined using the closing share price on the TSX on
the trading day preceding the grant date

Beginning with units granted in December 2009, the Human Resources Commuttee (“HRC™) of the Board of
TDBFG has the discretion to adjust the number of umits within a 20% range at matunity at the plan or
individual level based on a review of the risks taken to achieve business results over the life of the award

Share units are subject to a claw back in the event of a material misrepresentation resulting in the restatement
of financial results or a2 material error, withm a 36 month retrospective period In the event of a matenal
misrepresentation or error, the committee will determine the extent of the claw back based on the specific
circumstances

At the maturity date, the participant receives cash representing the value of the share umits, unless the
employee previously elected to defer them mto deferred share units Any dividends earned over the period
will be re-invested 1n additional units that will be paid at matunity Redemption proceeds are paid within 60
days of maturity, net of statutory withholdings, and are taxed as employment income The redemption value
of umits can be reduced by the HRC 1n unusual circumstances

A lability 15 accrued by the Bank related to such share umts awarded and an ncentive compensation
expense 15 recognised n the income statement over the vesting period Compensation expense for these
plans 1s recorded in the year the incentive award 1s earned by the plan participant Changes in the value of
these plans are recorded, net of the effects of related hedges, in the tncome statement

For the year ended October 31, 2010, the Bank recogmised compensation expense, net of the effects of
hedges, for these pians of £161,188 (2009 £167,372)

2010 2009
No of No of
unis units
Outstanding at 1 November 13,428 10,359
Granted during the year 10,885 6,660
Transfers in/(out) during the year (1,084) 363
Released during the year (2,763} (3,954)
Forfeited during the year (5,176) -
Outstanding at 31 October 15,290 13,428

TDBFG share price at 31 October 2010 was C$73 45 (2009 C$61 68) The CAD/GBP exchange rate at 31
October 2010 was 1 6347 (2009 1| 7762)
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Commitments

In the normal course of business the Bank enters inte various contractual commitments These
commitments consist of the following types at 31 October

2010 2009
Undrawn Letters Total Undrawn Letters Total
Jacilities of credit  commiitments Jacilmes  of credit  commutments
£000 £000 £000 £000 £000 £000
1 year and over 826,620 18,447 845,067 860,588 35,175 895,763
Less than 1 year 437,012 1,136 438,148 489,450 35,340 524,790

1,263,632 19,583 1,283,215 1,350,033 70,513 1,420,553

The Bank's undrawn facilities and letters of credit are contractual amounts that commit the Bank to extend
credit to customers

Risk management

Objectives, policies and strategies

The prmeipal financial risks faced by the Bank are credit nisk, interest rate nsk, hquidity risk and foreign
currency risk A description of the significant risks associated with the Bank’s activities 1s provided below

The Bank has a formal board-approved structure for managmng nisk, including estabhshed risk hmuts,
reporting lines, mandates and other control procedures

Risk management structure

The Board of Directors 1s ultimately responsible for identifymg and controlling nisks, there are, however,
separate independent bodres responsible for managing and monitoring risks

Risk commurttee

The Risk Commuttee of the ultimate parent undertaking has the overall responsibility for the development of
group risk strategy and implementation principles, frameworks, policies and limuts [t 1s responsible for the
fundamental risk 1ssues and manages and momnitors relevant risk decisions

Risk management

The Bank reports to the Group Risk Management Department of the ultimate parent undertaking, which 1s
responsible for implementing and maintaning risk-related procedures to ensure an mndependent control
process and for monitoring comphance with risk principles, policies and limits across the Bank This umit also
ensures the complete capture of the risks in risk measurement and reporting systems

Treasury

The Finance Department of the Bank 1s responsible for managing the Bank’s assets and liabilities and the
overall financial structure It 1s also primarily responsible for funding and managmng the liquidity risks of the
Bank '

Internal audit

Using a risk-based approach, risk management processes throughout the Bank are audited on a periodic basis
by the Internal Audit Department of the ultimate parent undertaking, which examines both the adequacy of
the procedures and the Bank’s compliance with the procedures Internal Audit discusses the results of all
assessments with management and reports 1ts findings and recommendations to the Audit Commuttee
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Risk management (continued)

Risk measurement and reporting systems

Monitoring and controlling nisk 1s pnmarily performed based on limuts established by the Bank These lumts
reflect the business strategy and market environment 1n which the Bank operates as well as the level of nisk
that the Bank 15 willing to accept In addition, the Bank momtors and measures the overall nsk-bearing
capacity in relation to the aggregate risk exposure across all nisk types and activities

Information compiled from daily operations 15 examined and processed m order to analyse, control and
identify nsks This information 1s presented and shared among the Board of Directors and the Bank’s senior
management The reporting includes aggregate credit exposure, hold-hmits exceptions and nisk profile
changes

Risk mitigation

As part of 1its overall risk management, the Bank, from time to time, uses derivatives and other instruments to
manage exposures resulting from changes in nterest rates, foreign currencies, equity risks, credit nisks, and
exposures ansing from forecast transactions

The nsk profile 15 assessed before entering into derivative transactions, which are authonsed by the
appropriate level of seniority within the Bank The derivative positions are momitored by the ultimate parent
undertaking

Credit nsk

Credit risk 1s the nsk that the Bank will mcur a loss because its counterparties fail to discharge their
contractual obligations The Bank manages and controls credit risk by setting hmits on the amount of nisk 1t 15
willing to accept for individual counterparties and by monitoring exposures in relation to such Limits
Counterparty limits are established by the use of a credit nsk classification system, managed by the Group
Risk Management Department of the ultimate parent undertaking, which assigns each counterparty a risk
rating Rask ratings are subject to regular review and revision

The Bank’s maximum exposure to credit risk, excluding the value of collateral, 1s generally reflected n the
carrying amounts of financial assets on the balance sheet

Gross Maximum Credit Risk Exposure

The following table presents the maximum amount of funds that the Bank could be obligated to extend,
before taking nto account any collateral held or other credit enhancements

2010 2009
£000 £000
Loans and advances to customers
mcluding all contractual commitments, maturing
- 1 year and over 1,124,001 1,183,706
- Less than 1 year 688,213 527,020

1,812,214 1,710,726

Loans and advances to banks 645,224 522,703
Other assets 2,873 1,572
Total Credit Exposure 2,460,311 2,235,001
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Risk management (continued)

Credit nsk (continued)

Credit nisk for off-balance sheet financial mstruments 1s defined as the possibility of sustaming a loss as the
result of another party to a financial mstrument failing to perform in accordance with the terms of the
contract The Bank uses the same credit policies 1n making conditional obligations as it does for on-balance
sheet financial instruments through established credit approval, risk control lmsts and monitoring procedures

Concentration of credit risk exists where a number of borrowers or counterparties are engaged 1n simlar
activities, are located 1n the same geographic area or have comparable economic characteristics Their
ability to meet contractual obligations may be similarly affected by changing economic, political or
other conditions

The Bank’s target market 1s principally borrowers domiciled 1 the UK and Europe, although the Bank also
has exposure to borrowers domiciled m Australia This was a result of a transfer of the corporate loan
portfolio from the Australian branch of TD Bank during the year

Exposure to certamn banks 1s also mcurred, prumanly for hquidity and hedging purposes

The Bank’s intention 1s to mamtamn a diversified portfolio of exposure by mndustry segment No
specific imits apply for aggregate exposure to counterparties operating in individual industries The
Bank uses an mnternal system, however, whereby individual industry segments are classified under risk
rating grades and 1t momutors its wndividual industry exposures to ensure that there 15 no over-
concentration of exposure m mndividual industry sectors or shift in the overall portfolio into the higher
risk categories

In order to avoid excessive concentrations of misk, the Bank’s policy and procedures include specific
guidehnes to focus on mamtaming a diversified portfolio and undertaking detailed credit checks before a
customer 15 accepted Identified concentrations of credit risk are controlled and managed accordingly

The credit quality of financial assets is managed by the Bank using external credit ratings agencies The
table below shows the credit quality by class of financial mstruments

At 31 October 2010 Non-
Investment investment Non-
grade grade rated Total
£000 £000 £000 £600
Loans and advances to banks 645,224 - - 645,224
Loans and advances to customers 325,005 5,063 198,031 528,999
970,229 5,963 198,031 1,174,223
At 31 October 2009 Non-
Investment mvestment Non-
grade grade rated Total
£0600 £000 £000 £000
Loans and advances to banks 522,703 - - 522,703
Loans and advances to customers 148,222 - 141,951 290,173
670,925 - 141,951 812,876

There are no financial assets which are past due
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Risk management (continued)

Credit risk (continued)

The Bank’s portfolio could be sensitive to changing conditions in particular geographic regions
Although all corporate banking revenue 1s generated i Europe, the geographic areas of ulimate risk,
which equalled or exceeded 5% of the total concentration of total loans and advances to customers, were
as follows at 31 October

2010 2009
Loans and advances to Loans and advances o
Customers Banks Customers Banks
£600 % £000 % £000 % £000 %
Australia 224,392 43% - - 19,786 7% — -
Canada 102,703 19% 544,184 84% 101,761 35% 372,703 2%
Belgium 80,983 15% - - 1,183 0% - -
South Africa 65,529 12% - - 63,957 22% — —
United States 30,599 6% - - 64,604 23% — -
United Kingdom 15,432 3% 101,040 16% 38,882 13% 90,000 17%
France — — - — - - 60,000 11%

Other International' 9,361 2% - - - - _ _

528,999 100% 645224  100% 290,173 100% 522,703  100%

i Other International mcludes countnes where the exposure 1s less than 5% of both the loans and advances to customers and
banks n both the current and prior years

Of the total commitments and loans and advances to customers, industry segments which equalled or
exceeded 5% of the total concentration were as follows at 31 October

2010 2009
Undrawn Undrawn
Drawn Loans Commitments Drawn loans Commitments
£000 % £000 % £000 % £060 %
Food, beverage and
tobacco 140,569 27% 204,232 16% 76,412 26% 243,148 17%
Automotive - — 189,841 15% - - 115,731 8%
Utilities - — 168,477 13% - - 207,705 15%
Mining 95,224 18% 153,897 12% 63,956 22% 154,407 11%
Media & Entertainment 18,935 4% 149,669 12% 12,132 4% 98,219 7%
Telecommunications - - 128,781 10% - - 121,822 9%
Other Industries® 5,066 1% 112,376 8% 4,592 2% 73,201 4%
Chemical - - 60,806 5% — - 62,753 4%
Real Estate 139,433 26% 59,080 5% 116,957 40% 109,808 8%
Transportation 75,983 14% 56,056 4% 16,124 6% 54,466 4%
Conglomerates 53,789  10% - - - - - -
Government &
non-profit - - — - - - 179,293 13%

528,999 100% 1,283,215 100% 290,173 100% 1,420,553 100%

2 Other Industries mcludes mdustry segments where the exposure 15 less than 5% of both the drawn loans and the total
commuiments 1n both the current and prior years
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22. Risk management (continued)

Interest rate nsk

The following table sets out the carrying amount by maturity of the Bank’s financial nstruments that are
exposed to interest rate risks

At 31 October 2010 More
Within Tto2 2t03 3104 4105 than
1 year vears years years years  Jyears Total
£000 £000 £000 £000 £000 £000 £000
Fixed rate
Amounts owed to (1,217) - - - - - (1,217)
immediate parent
undertaking
(1,217) - - - - - (1,217)
Floating rate
Loans and advances
to banks 645,224 - - — - — 645,224
Loans and advances
to customers 528,999 - - - - - 528,999
Deposits by banks (652,178) - - - - - {652,178)
522,045 — - - - - 522,045
Interest rate
sensitivity gap 520,828 - - - - - 520,828
Off balance sheet items 438,148 316,270 289,077 50,000 189,720 - 1,283,215
Cumulative interest rate 958,976 316,270 289,077 50,000 189,720 - 1,804,043

sensitivity gap
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Risk management (continued)

interest rate risk (continued)

The following table sets out the carrying amount by maturity of the Bank’s financial instruments that are
exposed to mterest rate risks

At 31 October 2009 More
Within 1?2 203 3104 4to5 than
I year years years years years 5 years Total
£000 £000 £000 £000 £000 £000 £000
Fixed rate
Amounts owed to (1,212) - - - - - (1,212)
immediate parent
undertaking
(1,212} - - - - - (1,212)
Floating rate
Loans and advances
to banks 522,703 - - - — — 522,703
Loans and advances
to customers 290,173 - - — - - 290,173
Deposits by banks (302,602) - - - - —  (302,602)
510,274 - - - - - 510,274
Interest rate
sensitivity gap 509,062 - - - - - 509,062
Off balance sheet items 524,790 252,446 325,535 315,751 2,031 - 1,420,553
Cumulative interest rate 1,033,852 252,446 325,535 315,751 2,031 — 1,929,615

sensitivity gap

Interest on financial mstruments classified as floating rate 1s re-priced at mntervals of less than one year

Interest on financial mstruments classified as fixed rate 1s fixed until the maturity of the mstrument The
other financial mstruments of the Bank that are not included 1n the above tables are non-interest bearing and
therefore not subject to mnterest rate risk

The following table demonstrates the sensitivity of floating rate assets and habihities to a reasonably possible
change n the interest rate with all other vanables held constant, to the Bank’s profit before tax This table
discloses absolute values for the potential interest rate movements

Increase/ Increase/

decrease decrease
i LIBOR 2010 n LIBOR 2009
rate 2010 £000 rate 2009 £000

Floating rate

Assets Loans to banks +/-5% 121 +/-5% 272
Loans to customers +-3% 375 +/-5% 508
Other assets +/-5% 0 +/-5% 5
Liabilittes Deposits by banks +/-5% 260 +-5% 385
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Risk management (continued)

Liquidity risk

The Bank’s liquudity policy 15 to maintain sufficient hiquid resources to cover cash flow imbalances and
fluctuations m funding, to retamn full public confidence in the solvency of the Bank and to enable the Bank to
meet 1ts financial obhgations This 1s achieved through maintaning a prudent level of hiquid assets and
through management control of the growth of the business The matunty profile of the Bank’s assets and
lLabilitics, based on contract matunity date or earhiest avaitable date on which repayment can be demanded
where relevant, 1s set out in Notes 11 to 17

Foreign currency risk

The Bank uses matched funding with the ultimate parent undertaking to finance its busmess activities It
funds its business activities in the respective currency thus mmimising foreign currency exposure

Foreign currency and mterest rate exposures of the Bank were as follows

At 31 QOctober 2010

Financial Assets Fmancial Liabilities

Floating  Frxed  Non- Floating  Frxed Non- Net

Inferest nterest  interest interest Interest interest Sinancial

rate rate  bearing rate rate bearing asseis

£000 £000 £000 £000 £000 £000 £000

Sterling 655,469 - 424 (144,421) (1,217)  (449,928) 60,327
US Dollars 270,538 - 453 (269,661) - (61,657) (60,327
Australian Dollars 195,168 - 1,4%0 (189,174) — (7,484) -
Euro 43,570 - 484 (42,950) - (1,104) -
New Zealand Dollars 6,237 - 19 4,751 - (1,505) -
Canadian Dollars 3,240 - 413 (1,223) - (2,430) -
Other 1 - - - — ¢} -
1,174,223 - 3,283 (652,180} (1,217)  (524,109) -

At 31 October 2009
Financial Assets Financial Liabiliies

Floating  Fixed  Non- Floating  Fixed Non- Net

inferest nterest  interest inferest  interest interest Sinancial

rate rate  bearing rate rate bearing assels

£000 £000 £000 £000 £000 £000 £000

Sterling 630,998 - 161 (126,836) (1,212) (444,232) 58,879
US Dollars 159,469 - 861 (156,338) - (62,871) (58,879)
Euro 19,019 - 65 (17,987) - (1,097 -
Canadian Dollars 3,386 - 485 (1,441) - (2,430) -
Other 4 - - - - ) -
812,876 - 1,572 {302,602) (1,212) (510,634) -
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Risk management (continued)

Foreign currency risk (continued)

The table above details the Bank’s currency exposures that give rise to the net currency gans and losses
recogmused 1n the profit and loss account

The following table demonstrates the sensitivity to a reasonably possible change m the Sterling exchange rate
agamst the US Dollar, Canadian Dollar and Euro exchange rates, with all other vaniables held constant, to the
Bank’s profit before tax and the Bank’s equity This table discloses absolute values for the potential exchange
rate movements at 31 October

2010 2009
Increase/ Equuty PBT Equity PBT
decrease £000 £000 £000 £000
US Dollars +/-10% 6 220 5 194
Canadian Dollars +/-10% - 17 — 77
Euro +/-10% — 22 - 35

Parent undertaking

The immediate parent company and the parent company of the smallest group of which the Bank forms part
of 1s Toronto Dommion Investments BV, which 1s mcorporated m the Netherlands Copies of the immediate
parent’s financial statements may be obtaimed from 60 Threadneedle Street, London, EC2R 8AP, UK

The Bank’s ultimate parent company, controlling party and the parent of the largest group to consohdate the
financial statements of the Bark 1s The Toronto-Dominion Bank, which is incorporated m Canada Copies of
The Toronto-Dominion Bank’s group financial statements may be obtained from Finance Control Division,
The Toronto Dominten Bank, PO Box 1, Toronto-Dominion Centre, King St W and Bay St, Toronto, Ontarto
MSK 1A2, Canada Copies of the group financial statements may also be obtained onlme at www td com
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