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Subject Company: Banknorth Group, Inc.
Commission File No.: 001-31251

     This filing contains �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act
of 1995. Such statements include, but are not limited to, statements relating to anticipated financial and operating
results, the companies� plans, objectives, expectations and intentions and other statements including words such as
�anticipate,� �believe,� �plan,� �estimate,� �expect,� �intend,� �will,� �should,� �may,� and other similar expressions. Such statements are
based upon the current beliefs and expectations of TD Bank Financial Group�s and Banknorth Group, Inc.�s
management and involve a number of significant risks and uncertainties. Actual results may differ materially from the
results anticipated in these forward-looking statements. The following factors, among others, could cause or contribute
to such material differences: change in general economic conditions; the performance of financial markets and interest
rates; the ability to obtain governmental approvals of the transaction on the proposed terms and schedule; the failure
of Banknorth Group, Inc.�s shareholders to approve the transaction; disruption from the transaction making it more
difficult to maintain relationships with clients, employees or suppliers; increased competition and its effect on pricing,
spending, third-party relationships and revenues; the risk of new and changing regulation in the U.S. and Canada; acts
of terrorism; and war or political instability. Additional factors that could cause TD Bank Financial Group�s and
Banknorth Group, Inc.�s results to differ materially from those described in the forward-looking statements can be
found in the 2003 Annual Report on Form 40-F for TD Bank Financial Group and the 2003 Annual Report on Form
10-K of Banknorth Group, Inc. filed with the Securities and Exchange Commission and available at the Securities and
Exchange Commission�s Internet site (http://www.sec.gov).

     This communication is being made in respect of the proposed merger transaction involving the acquisition by TD
Bank Financial Group of 51% of the outstanding common stock of Banknorth Group, Inc. In connection with the
proposed transaction, a combined registration statement on Form F-4 and S-4 containing a proxy statement/prospectus
will be filed with the Securities and Exchange Commission. Shareholders of Banknorth Group, Inc. are urged to
read the proxy statement/prospectus regarding the proposed transaction when it becomes available, because it
will contain important information. Shareholders will be able to obtain a free copy of the proxy
statement/prospectus, as well as other filings containing information about TD Bank Financial Group and Banknorth
Group, Inc., without charge, at the Securities and Exchange Commission�s Internet site (http://www.sec.gov). Copies
of the proxy statement/prospectus and the filings with the Securities and Exchange Commission that will be
incorporated by reference in the proxy statement/prospectus can also be obtained, without charge, by directing a
request to TD Bank Financial Group, 66 Wellington Street West, Toronto, ON M5K 1A2, Attention: Investor
Relations (416) 308-9030, or to Banknorth Group, Inc., Attention: Investor Relations (207) 761-8517.

     TD Bank Financial Group, Banknorth Group, Inc. and their respective directors and executive officers and other
persons may be deemed to be participants in the solicitation of proxies in respect of the proposed transaction.
Information regarding TD Bank Financial Group�s directors and executive officers is available in its Annual Report on
Form 40-F for the year ended October 31, 2003, which was filed with the Securities and Exchange Commission on
December 15, 2003, and its notice of annual meeting and proxy circular for its 2004 annual meeting, which was filed
with the Securities and Exchange Commission on February 17, 2004, and information regarding Banknorth Group,
Inc.�s
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directors and executive officers is available in Banknorth�s proxy statement, which was filed with the Securities and
Exchange Commission on March 17, 2004. Other information regarding the participants in the proxy solicitation and a
description of their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy
statement/prospectus and other relevant materials to be filed with the Securities and Exchange Commission when they
become available.

     The following is a transcript from the RBC Capital Markets Financial Institutions Conference and is being posted
on TD�s website.

***
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Conference Call Transcript

BNK � Banknorth Group Inc. at RBC Capital Markets Financial InstitutionsConference

Event Date/Time: Sep. 28. 2004 / 9:45AM ET
Event Duration: N/A
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CORPORATE PARTICIPANTS

Ed Clark
Toronto Dominion � President and CEO

Bill Ryan
Banknorth Group � Chairman, President and CEO

PRESENTATION

Unidentified Speaker

OK. Good morning everybody. We�re going to get started with our next presentation. Next on the docket is Banknorth.
Presenting on behalf of Banknorth will be Bill Ryan, who is the company�s Chairman, President and CEO.

And also we�re going to have Ed Clark from Toronto Dominion, the company�s President and CEO presenting to talk
about some of the aspects of the transaction that these two companies recently announced.

And with that, I�ll turn the microphone over to Ed. Thanks.

Ed Clark - Toronto Dominion � President and CEO

Thank you. So we�re going to be trying to be fairly brief here to give you the opportunity for questions.

Basically to summarize, we have gone and tried to go into the United States because we have excess capital that we
generate and we want to find a way that we could use that excess capital to both diversify our earnings and shift our
mix; continue to shift our mix of earnings to more retail and commercial from wholesale.

The acquisition of 51% of Banknorth gives us that investment vehicle and we believe that having made the initial
investment that we�ll be able to do follow-on acquisitions that produce at least equivalent economics to our buying
back our own shares. And so therefore provide a real strategic alternative at good economics.

Key to doing that transaction was to find the right institution and the right place with the right management team. We
believe Banknorth meets the criteria that we have, and I�ll take you through why we believe it�s the case.

Also key to the transaction was to get a structure that made sure that we used our capital in the most efficient way,
which was to encourage growth. But at the same time also left a sense for the management to achieve our goals so that
they were focused on what, in fact, happened to the value of Banknorth stock going forward. And by tying the
management team�s incentives to the Banknorth stock we achieved that goal.

Let me quickly for those of you who don�t know TD. The TD and this conference is sponsored by the Royal Bank. The
TD and the Royal Bank basically duke it out for number one position in personal banking space in Canada. The Royal
Bank, though, would be bigger than the TD bank in credit cards, small business, commercial and the advice wealth
management business.
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That, from our point of view, gives us opportunities for us to inherently grow quicker than our competitors because we
have strategies built around narrowing that market share gap and leveraging off our very strong franchise in the
personal area. As I indicated on the wealth management side, while we are smaller than the other banks in the advice
side we are clearly the dominant player in the discount brokerage business.

And we�re the number one private wealth investor in Canada. And obviously in the United States we have TD
Waterhouse which would be one of the top five discount brokerage operations. On the wholesale side, a significant
repositioning of the bank. A focus on the domestic wholesale operations plus a niche player in the global capital
markets. We�ll be significant players in credit derivatives, equity options, equity derivatives and interest derivatives
globally.

What is our basic strategy? Well a tremendous focus in the organization on economic profit. We reward management
on growing economic profit. And that means that throughout the organization a tremendous focus on how you allocate
capital and whether or not you get good rates for return. That produces a spectacular increase in the amount of
regulatory capital that�s available for reemployment and produce very strong growth in earnings and steady increase in
earnings in a risk profile that�s substantially less than the other banks.

So we would earn 30 to 40% more for every dollar of risk weighted assets than our competitors would in Canada
because of this highly focused strategy. As I indicated we have been able to successfully to grow in Canada, and we
have good organic growth opportunities in Canada because of our underleveraged positioning in some key products.

But we do not have outlets for our excess capital. We�ve made a number of small acquisitions but as a long term
strategy a lot of Canadian banks are trapped in a country in which the room to make major acquisitions is relatively
limited.

That�s why the U.S. strategy. I think basically what I�m going to do is move onto why Banknorth because I think that�s
the critical issue. In deciding to go into the United States in the personal and commercial banking center, I think we
have a clear view of what works and what doesn�t work. In our view while we can add value to a personal and
commercial bank in the United States, we do not have in our organization people who know how to run a personal and
commercial bank.

So quite critical to us was to find a management team. We had to find a management team that philosophically was
aligned with us. And by that I mean they had the same risk profile � that desire to have the same risk profile. But in
particular, had a similar mix of operating skills and the willingness to apply those operating skills to making strategic
moves. We are not great fancy strategists. We don�t believe that in banking there are lots of strategic breakthroughs.

I�ve been in the business too long to know that most of the ideas have been around a long time. So we put a
tremendous emphasis on actual operating excellence as the distinguishing factor. Do your management teams in the
business in which you operate actually know what�s going on in those businesses?

So what we wanted to do was to find a management team in the United States that had that same philosophy and then
married it to an ability to do acquisitions, because we believed that in the end the distinguishing feature in acquisitions
is can you actually execute them.

Secondly, we wanted to find it on a scale that was large enough that we weren�t inheriting someone else�s strategic
dilemma. That�s very important to us, is that we not go in there and immediately have a problem. And again, to
reinforce the same point is we believe there�s a certain scale you need in the United States if you�re going to attract a
management team that�s going to have a sustainable management team to be successful. A successful long run player.
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And third, we needed to find it in a location that offered continued follow on acquisition opportunities because we
didn�t want to be geographically trapped where we couldn�t continue to grow the entity. That�s what attracted us to
Banknorth. A terrific management team and the right location and the right kind of scale that we could then back them
with, and that�s what I�ll come to, with the right structure.

I know there�s some controversy over our structure and in terms of acquiring only 51%, but it was a critical structure
from our point of view because we wanted to use our excess capital to do follow on acquisitions. Not to use it all to
make the initial entry into the United States.

And we wanted to make sure that the management team had the ability in making acquisitions to offer a variety of
different currencies through the acquiree and as I indicated, it was important to us as well to have a currency out there
so that we could, in fact, visually indicate to the management team that they were going to be an independent
operating entity. And they were going to be held accountable through the shareholders of Banknorth, us being one of
them, to the performance of the Banknorth stock going forward.

And that�s what this structure allowed us to achieve. I think you know about the structure. Basically we�re acquiring
51%. The 51% we�re acquiring with 60% cash, 40% TD shares. The price for that 51% is 40 dollars. We hope to close
in February 2005.

Again, management is staying in place. Bill Ryan is going to go on our board. We�re retaining the board structure in
case of Banknorth. We will be able to add some board members to that structure, but the existing board members will
all stay in place.

2
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And we have the right to buy out shares in the marketplace so that we can both support the stock on an ongoing basis
by further acquisitions of the stock in the open marketplace. There are certain restrictions. This is a structure that may
run out over time and may not be appropriate structure in the long run. After we get through what we see is a few
years of major acquisitions, but there are restrictions on how we can go about acquiring 100%, while protecting the
minority shareholders.

In the first two years we can only do so at the invitation of the board. And in following that for the next three years we
require a majority of the independents as well as a majority of the shareholders. The price at 40 dollars is, obviously, a
very attractive price for the Banknorth shareholders. It�s a tough price for us and we�re able to achieve basic earnings
neutral impact on us by having the significant amount of cash on the table. Despite the fact that we�re using that cash,
we�re going to end up in February with a strong capital position.

Therefore in a position to, in fact, encourage further acquisitions. We have indicated that we will go and see regulatory
permission to support our stock if that is needed as a result of flow back. So far there�s no indications that seems to be
necessary. So what this basically does is add to the three businesses that we currently had a fourth business. In this pie
diagram I think you�ll see in the next few years the grey part will become significant larger than it is right now.

So I�ll hand it over to the man who�s going to produce that growing buy for us.

Bill Ryan - Banknorth Group � Chairman, President and CEO

Thank you Ed. Good morning to all of you and I want to thank RBC for having us here. It�s a nice place for a
conference and even though the weather may not be as good today as it has been in the last few days.

Banknorth. Let me quickly tell you who Banknorth is, although most of you probably know Banknorth. It�s been
picked as the best managed bank in America by Forbes Magazine for 2004. We are closing in on 8,000 employees,
29 billion dollars in assets today, 1.3 million households, over two million customers in New England.

It�s been a company that has had a very diversified loan and deposit portfolio over the years as it�s tried to grow itself to
be a community bank. And the community bank model is really what we�ve lived off of over the last couple of years.
The map is pretty straightforward and you can see why maybe it got Ed interested in coming to New England. We�ve
got a very good market share of New England.

Now at 30 � closing in on 30 to 31 billion dollars. A large player competing with Citizens, a very good bank, Sovereign
and also Fleet, now Bank of America. Plus many of the smaller banks in New England who have always done a very
good job in offering good customer service. But it�s quite a network. Four hundred branches, 550 ATM�s. Hard to
believe that this small bank in Maine just a few years ago is now running a network of this size or substance.

Number one combined market share in Northern New England, Maine, New Hampshire and Vermont. Number five in
Massachusetts. Number six in Connecticut. Our performance has been consistent. I won�t dwell on this page, but 10
consecutive years of operating earnings per share growth. What we said to the market and to all of you is, we�re not
going to make growth as the reason we can�t perform well.

So our financial ratios have always been year end and year out very strong. I�ve had a personality of being risk adverse.
Our non performing assets have always been historically at the low end of non-performing assets for banks in the top
50 and it works very well for us from a performance standpoint.

Acquisitions have been a big part of the company. We�ve grown the company internally at six or seven percent a year
and acquisitions will get us to that 10 to 12% that we really shoot for year end and year out on earnings per share
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growth model. We�ve completed 24 bank acquisitions since 1989. Boston Fed will be our 25th and that will get done
around year end.

It�s a great franchise for us with about a billion dollars located in Middlesex County. And those of you familiar with
Massachusetts know the viability of Middlesex County. So acquisitions have been a good part of what we�ve done.
That said, as we look at New England for the next two years I�ve always tried to be a little bit ahead of the curve, if we
could, at Banknorth, by the ability of planning for the future.

As we continue to buy banks in New England there was becoming a shortage of banks available in New England.
There�s still certainly a good couple of years of buying additional banks, but certainly there are fewer today than there
were just a few years ago. As we continue to look at acquiring different banks, it became obvious to me that if we
could be part of a bigger company that would have the ability to give us some cash to do acquisitions. The ability to
do some things from a structural standpoint that would allow us to compete even better, then we�d be an even better
company.

Like any bank we�ve heard from people over the years, talked to anybody who would want to talk to us. And at the end
really found Toronto Dominion to be a perfect partner for what we wanted to accomplish. I view this as two
transactions. Forty dollars a share for 51% of the company. A great transaction based on our closing price of 31.70
when we announced the transaction.

3
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We�re taking money off the table, as I say. You won�t have to worry about the risks of the market in the next few years.
What banks may or may not trade. What will happen with the economy to get paid out fairly well for 51% of your
shares? But at the same time, leaving 49% of the shares there for us to continue to compete in New England as we�ve
done so well over the years.

And with that competition now, we�re competing with the resources of Toronto Dominion behind us. There are a
number of revenue strategies that we�ll identify in the next few months that probably will show that we�ll be able to
grow our internal earnings stronger in being part of TD than we could have done before. We also have TD there
readily able to buy back our shares in the next few years. And we also have their capital to use for ongoing
transactions we may want to look at.

I can�t think of a better scenario for that 49% of our company to be in that position to go forward in the future. That�s
really what we�re looking at in getting a good payout for half of the company and a great potential for growth for the
second half of the company as we move forward. Add to that, is icing on the cake from my stand point, the fact that
we can continue to run a community bank, management stays in place. I think management has had some success in
the last few years at acquiring companies. So that will continue.

And at the same time we�ll continue the focus on community banking that�s made us so successful. So no changes, no
systems and integration issues with customers having to go to new systems and new operations. Everything really
stays the same and it really is very positive from our standpoint as we go forth.

So we look at it as a great opportunity and a great model. There�s some cultural fits, too, that make sense. I share with
you, I�m not so sure certainly in Southern California or Texas a Spanish bank would be probably a great fit. Maybe a
French bank is a good fit in some parts of America too. Not so sure right now that would be as good a fit as it might
have been in other times.

But a Canadian bank to us was a perfect fit. Think about this. Our geography has probably got the largest Canadian
border of almost any bank in America. Maine, New Hampshire and upstate New York. So the cultural issues aren�t
there. It�s a great fit being part of a Canadian bank. And the flexibility we talked about and the commitment to growth.
As Ed has said, they want to come to America and they want to grow.

We�ve been in America for the last 15 years and we�ve grown very nicely. And we still think there�s potential for
growth. I�ve been unable to because of our conservative bent and conservative point of view, to really look South in
maybe wanting to expand our growth periodically if that opportunity presents itself. We can�t go East. That�s the ocean.
We can�t go North or West. That�s Canada.

We have to go South. We�ve had great success in Massachusetts and Connecticut and I think that success will continue
over the next few years. But at the same time, there might be an opportunity periodically that comes up in New York,
New Jersey or Pennsylvania that would also be a great fit for a community bank like us to move into. Not saying we�re
going to do it, but I am saying we get a chance now to look at it for the first time.

We couldn�t have looked at it as a 30 billion dollar company operating in New England. We can look at it as a
30 billion dollar company being part of Toronto Dominion bank, a 232 billion dollar company. It makes it a lot easier
for us to potentially look at that in the future. That will continue to enhance our future and allow us to do the things
that many of our peers have done.

I have great respect for Citizens Bank and what they�ve accomplished over the years has been just enormous and very
successful. Larry Fish and I are good friends and maybe you could say I�m jealous of what he�s accomplished. And this
is a model probably similar to some degree of what Larry Fish has put together at Citizens Bank as he�s been able to
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grow his company.

And now we�ll maybe get some opportunity to have some part of that as we go forth. Synergies are important. They
may not seem important to you but they�re very important to us. There�s a lot of revenue synergies here that we�ll be
able to look at. As a 30 billion dollar company there were things that we couldn�t do because the infrastructure costs of
doing them would make it unprofitable for a number of years.

Now being part of a bigger company we�re able to do those things. Things like a credit card portfolio that we don�t
have, because we couldn�t afford the infrastructure costs of that. We can now look at loan participations that are now
given out to our competitor banks which could be kept in-house within the family. Other things like that that we�ll
identify over the next few months will come out in early January or February and we�ll be able to show you how the
internal growth model of this company, if we�re right, and I know we are. We�ll be able to grow it more than we have
before.

So that�s very important to us to be able to identify those synergies and show them early next year. The focus on our
strategy doesn�t change. We�ve certainly seen models in the past where banks have come from other countries and other
worlds and come into the United States and try to run it that way. It hasn�t worked. I think we�ve got a perfect partner
who�s watched that occur and now knows that the management team at an American bank needs to be kept in place so
that we can continue to focus on the strategies.

It�s a core retail growth strategy. We�ve been very successful at growing deposits and small business lending has been a
niche that we dominate at in New England. And we�re not going to change those fundamentals. We also run the largest
insurance agency in New England. We�ll continue to do that.

4
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TD Waterhouse is a brokerage company that�s owned by TD. I can imagine our ability to cross sell brokerage
customers into banking services and visa versa. So there are a lot of fundamental core businesses we�re in that being
part of TD will probably allow us over the next few years to really enhance that model and grow at a better position
than we are today.

Let�s not forget too, we are closing on the Boston Fed acquisition. It�s a 1.7 billion. That will get us to 31 billion
dollars. That will close around year end. And again we�ll add a core competency to us that being closer to greater
Boston than we have right now. We�ve historically stayed out of the greater Boston area, but I think our strategy now is
to grow in that market since it�s available to us. And I call it kind of the two subway stop strategy. If you take the
subway out of Boston and you go two subway stops you�ll probably see a Banknorth branch there in the future.

In fact, what you will see is a TD Banknorth branch there in the future. We�ll be rebranding our company as TD
Banknorth and we think that will have a great potential for us. So in summary again, existing shareholders get paid out
in a very nice way. We will move forward in the future with a transaction that will allow our stocks starting in January
or February when we complete the transaction to have the benefit, again, of TD being behind the company and
probably grow stronger potentially than our peers will grow over the next several years.

Again, lastly, we�ll be able to look at probably expanding South maybe into the metropolitan New York, New Jersey,
Pennsylvania area. I see the strategy as one to two banks a year in New England as we�ve always done before. I don�t
see that changing to any great degree.

I also see the potential every year or two maybe acquiring a bigger company that we couldn�t acquire before, maybe in
another geography just South. Contiguous but certainly South of us. Nothing in this transaction puts us at risk. There
are none of the normal risks that occur in a transaction when you have to go through the conversion of systems to
customers. When you have substantial management changes. When you have substantial philosophical changes in the
company.

We�ve seen that in New England as you read the Boston Globe, as they would characterize the Bank of America Fleet
transaction. You�ll see none of that in this transaction. We may not be the smartest people, but we learn very nicely
from our peers in how to do things going forth. So it is a transaction that makes a lot of sense.

Yes, there may be some faith in this transaction. What will the stock trade look like when we go public with the new
Banknorth in January or February of next year? I don�t know where it will trade. I guess you could do the math today
and it certainly seems to be trading lower than we would expect it to. But let me ask you, we have never traded at 10
times earnings.

And if you do the math on this transaction today that�s what we�d be trading at in February. I think by the time we get
to February we�d be trading at a multiple that would be substantially higher than that because of all the things we�ve
identified that we could put in place that would move the company forward in a very positive way over the next few
years.

Maybe I�m wrong. If I�m wrong and the stock does trade at a fairly low number then both Ed and I have the opportunity
to buy back shares to create value for our existing shareholders who will continue to own the company. I can�t imagine
if you don�t model out this company over the next few years, that you don�t get to a stock price for the 49% that�s in the
high 40�s, low 50�s or higher.

Any modeling of 13 and a half times earnings with the earnings announcement that we forecast every year, that the
stock won�t be trading at that higher multiple. Let me stop and I think the most important part is to ask Ed and I
questions of this transaction. As Ed has said, a couple of people are wondering about this unique transaction. It is a bit
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unique and we�re certainly here today to answer any questions you may have. Are there any questions that we can
answer about the TD Banknorth transaction? Yes sir.
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QUESTION AND ANSWER

Unidentified Speaker

Mr. Clark, can you talk about your strategy to leave management in place?

Ed Clark - Toronto Dominion � President and CEO

Well I guess what I would say is that TD is fairly unique in having a history of knowing how to make acquisitions and
do this. So in case of Canada Trust we had an S&L in the United States called First Federal of Rochester. We left the
management team in place. We bought a company called Malach Monics (ph), an insurance business in Canada, we
left the management in place.

If you take a look at the TD at the senior management, the head of the wholesale bank was the head of New Cress
(ph) which we bought as a company and we then put them in charge of the wholesale business. I came through the
Canada Trust acquisition, a head of our investment management came from the Lancaster transaction. Waterhouse
itself in the United States is the existing management team stayed in place.

So that�s not always � different banks have different operating models. Other Canadian banks have made acquisitions
and you�ll find that none of the team is there anymore in those acquisitions. That�s not our model. Our model is go hire
a team, put in place. Figure out their strategy. Find the team to execute the strategy and back that team.

So I think culturally we�re built around this model of leaving the team in place. So we�re not worried that we�re going to
lose control of ourselves because that�s not how we actually run the bank today.

Bill Ryan - Banknorth Group � Chairman, President and CEO

I�ll answer that too...

Ed Clark - Toronto Dominion � President and CEO

I think you have to use the mic because we�re on web cast.

Bill Ryan - Banknorth Group � Chairman, President and CEO

OK. That�s right. Let me answer that from the standpoint of � I thought Ed was very straightforward in telling us how
he�d like us to run the company. Then he did what he should do and he said, OK, what�s your commitment to that?
Show me how you�re committed.

You know how this works when banks sell. You get your change of control contract. You get your stock options
vested so you can make a lot of money and leave and go to Florida or somewhere like that. What we have done,
myself and top eight people in the company, we have deferred our change of control contracts for three years and we
have not had our stock options vested.

We�ve kept on the same vesting schedules of the past. So if the top eight people and myself leave in the next three
years we get nothing. So we are committed to running this company over the next several years and that financial
commitment is very unique. I can�t remember the last time I saw a transaction where the CEO and the top eight people
deferred their change of control contract and don�t get anything if they leave in the first three years.
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So I think the commitment is there on both sides. Other questions?

Unidentified Speaker

Are there any restrictions as to when you can buy back stock?

Ed Clark - Toronto Dominion � President and CEO

Basically there are restrictions. The question is when can we start buying back stock. And I�d like to buy it back today,
but my lawyers won�t let me do that. So there are restrictions of the amounts that we could buy. And there is also
restrictions around what Banknorth can do until we have closing.

But once closing is concerned we�re free to buy at any time in the marketplace. And so as I indicated from our point of
view, obviously if you look at it, the math is pretty simple. At today�s value of the stub, as we call it, we can average
down our premium pretty fast by aggressively buying.

Bill Ryan - Banknorth Group � Chairman, President and CEO

Yes sir. In the back.

Unidentified Speaker

Whose idea was it to come up with the 51% transaction?

Ed Clark - Toronto Dominion � President and CEO

So the question is, whose idea was it to come up with it or, if I can read into your question, whose dumb idea, was it to
come up with the 51%?
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Unidentified Speaker

Yes.

Ed Clark - Toronto Dominion � President and CEO

Right. So I think it evolved, to be honest. I think our initial conversation was actually around 100% transaction. Both
of us assumed that�s probably what we would do. And as we, you know, the way I always say it is that I had a dream.
Bill had a dream and it turned out as we talked that we had the same dream.

And so we kind of worked our way through, you know, what would be the way to make that dream real. And so the
power behind the 51% is really two factors. One is it uses our capital most efficiently so that we can look at bigger
transactions sooner. And secondly it ties the management to an external marker and has all you folks still on their
backs saying are you performing for me.

And because we were determined to hire a management team as to make an acquisition, I wanted an external marker
to hold management. So I think eventually, you know, in the conversation that evolved where I said well what about,
you know, would we think about the 51% case. And then both of us got more excited by it as allowing us to achieve
what we�re trying to do faster and better.

Unidentified Speaker

What are you future plans for TD Banknorth?

Ed Clark - Toronto Dominion � President and CEO

The goal is less around its contribution to us and what we would like it to achieve. So I think the most important thing
for us to drive a strategy for Banknorth that it is, you know, one of the surviving major players. And so we said
certainly in the top 20, maybe in the top 15 banks in the United States.

And so I think that will � whatever it is, there may be some other things that we�ll do in terms of growing the TD bank
in other spheres, but I think the important thing is that we run a strategy that we have a sustainable player in the
United States going forward.

Unidentified Speaker

(applause)

DISCLAIMER

Thomson Financial reserves the right to make changes to documents, content, or other information on this web site
without obligation to notify any person of such changes.

In the conference calls upon which Event Transcripts are based, companies may make projections or other
forward-looking statements regarding a variety of items. Such forward-looking statements are based upon current
expectations and involve risks and uncertainties. Actual results may differ materially from those stated in any
forward-looking statement based on a number of important factors and risks, which are more specifically identified in
the companies� most recent SEC filings. Although the companies may indicate and believe that the assumptions
underlying the forward-looking statements are reasonable, any of the assumptions could prove inaccurate or incorrect
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and, therefore, there can be no assurance that the results contemplated in the forward-looking statements will be
realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE
APPLICABLE COMPANY�S 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 CALLS. IN NO WAY DOES THOMSON
FINANCIAL OR THE APPLICABLE COMPANY OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE
INFORMATION PROVIDED ON THIS WEB SITE OR IN ANY EVENT TRANSCRIPT. USERS ARE ADVISED
TO REVIEW THE APPLICABLE COMPANY�S CONFERENCE CALL ITSELF AND THE APPLICABLE
COMPANY�S SEC FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS.
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