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SUMMARY

This summary highlights material information from this proxy statement/prospectus. It may not contain all of the
information that may be important to you. You should carefully read this entire document, including the appendices
and the other documents to which this document refers you, for a more complete understanding of the matters being
considered at the special meeting. In addition, we incorporate by reference into this document important business and
financial information about TD and Commerce. You may obtain the information incorporated by reference into this
document without charge by following the instructions in the section entitled �Where You Can Find More Information�
beginning on page 108. Where applicable, each item in this summary includes a page reference directing you to a
more complete description of that item. All references in this proxy statement/prospectus to dollars, $ or U.S.$ are to
U.S. dollars and all references to C$ are to Canadian dollars.

The Merger (Page 32)

The merger agreement provides for TD�s indirect wholly-owned subsidiary, Cardinal Merger Co., to merge into
Commerce, with Commerce surviving the merger as a wholly-owned subsidiary of TD.

Commerce Shareholders Will Receive Cash and TD Common Shares in the Merger (Page 67)

If the merger is completed, you will be entitled to receive, in exchange for each share of Commerce common stock
you own immediately prior to the merger, the following:

� 0.4142 TD common shares; and

� $10.50 in cash.

You will not receive any fractional TD common shares. Instead, TD will pay you cash for any fractional TD common
shares you would have otherwise received.

For example, if you own 1,000 shares of Commerce common stock, when the merger has been completed you will
receive:

� 414 TD common shares;

� $10,500 in cash; and

� for the fractional TD common share, cash in U.S. dollars equal to 0.2 (the remaining fractional interest in a TD
common share) multiplied by the average of the daily volume weighted averages of a TD common share on the
Toronto Stock Exchange for the five trading days immediately preceding the date of completion of the merger,
as such price is converted from Canadian dollars into U.S. dollars.

The exchange ratio relating to the TD common shares you will receive is a fixed ratio, which means it will not be
adjusted based on any changes in the trading price of TD common shares or Commerce common stock between now
and the time the merger is completed. Therefore, the market value of the TD common shares you will receive in the
merger will depend on the price of the TD common shares at the time the merger is completed and will not be known
at the time Commerce shareholders vote on the merger. For information on recent market prices of the TD common
shares and Commerce common stock, see �Comparative Per Share Market Price and Dividend Information� beginning
on page 14. See also �Risk Factors� beginning on page 21.
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You will need to surrender your Commerce common stock certificates to receive the merger consideration in
exchange for your Commerce common stock. Please do not surrender your certificates until you receive written
instructions from TD after we have completed the merger.

Treatment of Commerce Stock Options (Page 64)

Upon completion of the merger, each option to purchase shares of Commerce common stock outstanding under any of
Commerce�s stock incentive plans will be fully vested and will automatically convert into an option to purchase TD
common shares, and each stock option plan thereof will be assumed and honored by TD in accordance with its terms.

1
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Comparative Market Prices and Share Information (Page 14)

The table below sets forth the closing sale prices of Commerce common stock and TD common shares as reported on
the New York Stock Exchange Composite Tape on October 1, 2007, the last trading day before the public
announcement of the merger, and January 3, 2008, the last practicable trading day before the distribution of this proxy
statement/prospectus. The table also sets forth the equivalent pro forma sale price of Commerce common stock on
each of these dates, as determined by multiplying the applicable closing sale price of TD common shares on the New
York Stock Exchange by the exchange ratio of 0.4142 and adding the $10.50 cash portion of the merger consideration.
We urge you to obtain current market quotations for both TD common shares and Commerce common stock.

Commerce
Common Stock

Pro Forma Equivalent
TD Commerce (including the

Common Shares Common Stock $10.50 cash portion)

October 1, 2007 U.S.$76.94 U.S.$39.74 U.S.$42.37
January 3, 2008 68.54 37.86 38.89

Commerce�s Financial Advisor Has Delivered an Opinion that the Stock Consideration and Cash
Consideration, Taken in the Aggregate, was Fair, from a Financial Point of View, to Commerce Shareholders
(Page 40 and Appendix B)

Goldman, Sachs & Co., or Goldman Sachs, rendered its oral opinion to the board of directors of Commerce, which
was subsequently confirmed in writing, that as of the date of the opinion, and based upon and subject to the factors
and assumptions set forth in the opinion, the stock consideration and cash consideration to be received by the holders
of Commerce common stock, taken in the aggregate, pursuant to the merger agreement was fair from a financial point
of view to such holders. The full text of the written opinion of Goldman Sachs, which sets forth the assumptions
made, procedures followed, matters considered and limitations on the review undertaken in connection with the
opinion, is included as Appendix B to this proxy statement/prospectus. Goldman Sachs provided its opinion for the
information and assistance of the Commerce board of directors in connection with its consideration of the merger.
Goldman Sachs� opinion is not a recommendation as to how any holder of Commerce common stock should vote with
respect to the merger. Pursuant to an engagement letter dated August 21, 2007 between Commerce and Goldman
Sachs, Goldman Sachs is entitled to receive a transaction fee of 0.30% of the aggregate consideration payable in the
merger, based upon the average closing price of the TD common shares on the five trading days ending five trading
days prior to the date of the consummation of the transaction, all of which is contingent on the consummation of the
transaction.

Material United States Federal Income Tax Consequences to Holders of Commerce Common Stock (Page 55)

For a U.S. holder (as defined in �The Merger � Material United States Federal Income Tax Consequences�), the merger
will be a taxable transaction. For United States federal income tax purposes, a U.S. holder will recognize gain or loss
equal to the difference between (1) the sum of the cash consideration (including any cash received in lieu of fractional
shares) and the fair market value of the TD common shares received in the merger and (2) such holder�s adjusted tax
basis in the shares of Commerce common stock surrendered in the merger for TD common shares and cash. The
merger will generally not be a taxable transaction to a non-U.S. holder for United States federal income tax purposes
unless such non-U.S. holder has certain connections to the United States.
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Holders of Commerce Common Stock Do Not Have Dissenters� Rights of Appraisal (Page 64)

Under applicable New Jersey law, the holders of Commerce common stock are not entitled to any dissenters� rights of
appraisal in connection with the merger.

2
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Commerce�s Board of Directors Unanimously Recommends that You Vote �FOR� the Approval of the Plan of
Merger (Page 29)

Commerce�s board of directors determined that the merger, the merger agreement and the transactions contemplated by
the merger agreement are advisable and in the best interests of Commerce and its shareholders and has unanimously
approved the plan of merger contained in the merger agreement. For the factors considered by the Commerce board of
directors in reaching its decision to approve the plan of merger, see the section entitled �The Merger � Commerce�s
Reasons for the Merger� beginning on page 36. Commerce�s board of directors unanimously recommends that
Commerce shareholders vote �FOR� the approval of the plan of merger.

Your Rights as a Holder of TD Common Shares Will Be Different from Your Rights as a Holder of Commerce
Common Stock (Page 92)

The conversion of your shares of Commerce common stock into TD common shares and cash in the merger will result
in changes from your current rights as a Commerce shareholder, which generally are governed by the New Jersey
Business Corporation Act, or the NJBCA, and Commerce�s organizational documents, to your rights as a TD
shareholder, which generally will be governed by the Bank Act of Canada and TD�s organizational documents.

Commerce Executive Officers and Directors Have Financial and Other Interests in the Merger that are
Different from or in Addition to Your Interests (Page 50)

Some of the members of Commerce�s board of directors and Commerce�s executive officers have financial interests in
the merger that are in addition to, and/or different from, your interests. The independent members of the Commerce
board of directors were aware of these additional and/or differing interests and potential conflicts and considered
them, among other matters, in evaluating, negotiating and approving the merger agreement. These interests include
employment agreements between Commerce and its executive officers, which were amended and restated in
contemplation of the merger, that provide, among other things, cash payments in the case of a change of control, such
as the completion of the merger, and the vesting of outstanding stock options and certain retirement plan account
balances upon the completion of the merger.

On December 31, 2007, Commerce completed the sale of Commerce Banc Insurance Services, Inc., or CBIS, the
insurance agency subsidiary of Commerce, to a group headed by George Norcross, a member of the Commerce board
of directors and Chairman and Chief Executive Officer of CBIS. In connection with the sale, Mr. Norcross entered
into a non-competition agreement with Commerce Bank/North, in exchange for which Commerce Bank/North agreed
to pay Mr. Norcross a lump sum cash payment of $4 million, in addition to Commerce�s obligation to pay
Mr. Norcross a change in control payment pursuant to the terms of his amended employment agreement. Both
payments became payable on January 2, 2008. Please see �The Merger � Interests of Commerce�s Executive Officers and
Directors in the Merger � Sale of CBIS� beginning on page 52.

The Companies

The Toronto-Dominion Bank
Toronto Dominion Centre
P.O. Box 1
Toronto, Ontario, Canada M5K 1A2
(416) 982-8222
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TD is a Canadian chartered bank formed through the amalgamation of The Bank of Toronto (established 1855) and
The Dominion Bank (established 1869). TD and its subsidiaries are collectively known as TD Bank Financial Group.
In Canada and around the world, TD serves more than 14 million customers in four key businesses operating in a
number of locations in key financial centers around the globe: Canadian Personal and Commercial Banking, including
TD Canada Trust as well as TD�s global insurance operations (excluding the U.S.); Wealth Management, including TD
Waterhouse Canada, TD Waterhouse U.K. and TD�s investment in TD Ameritrade; U.S. Personal and Commercial
Banking through TD Banknorth Inc., or TD Banknorth; and Wholesale Banking, including TD Securities. TD also
ranks among the world�s leading online financial services firms, with more than 4.5 million online customers. TD had
C$422.1 billion (U.S.$444.5 billion based on the noon buying rate as reported

3
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by the Federal Reserve Bank in the City of New York at October 31, 2007) in assets as at October 31, 2007 and is
headquartered in Toronto, Canada.

Additional information about TD can be found on its website at http://www.td.com. The information provided on TD�s
website is not part of this proxy statement/prospectus and is not incorporated herein by reference.

Cardinal Merger Co.
c/o The Toronto-Dominion Bank
New York Branch
31 West 52nd Street
New York, NY 10019-6101
(212) 827-7000

Cardinal Merger Co. is a New Jersey corporation and an indirect wholly-owned subsidiary of TD. Cardinal Merger
Co. was organized solely for the purpose of effecting the merger with Commerce described in this proxy
statement/prospectus. It has not carried on any activities other than in connection with the merger agreement.

Commerce Bancorp, Inc.
1701 Route 70 East
Cherry Hill, New Jersey 08034-5400
(856) 751-9000

Commerce, a New Jersey business corporation, is a regional financial services leader, anchored by the financial
strength of its banking subsidiaries, Commerce Bank, N.A. and Commerce Bank/North, and augmented by CBIS and
Commerce Capital Markets, Inc. With assets of more than $49 billion as of September 30, 2007, Commerce is the
largest bank headquartered in New Jersey, serving Metropolitan Philadelphia, New Jersey, New York, Connecticut,
Delaware, Washington, D.C., Virginia, Maryland and Southeast Florida. Commerce is a growth retailer selling
convenience, and has successfully developed and implemented a unique retail strategy. This retail approach to
banking uses a chain concept and features standardized facilities, standardized hours, standardized service and
aggressive marketing. Commerce is �America�s Most Convenient Bank,� with over 450 convenient branch locations
which are open seven days a week.

Additional information about Commerce can be found on its website at http://www.commerceonline.com. The
information provided on Commerce�s website is not part of this proxy statement/prospectus and is not incorporated
herein by reference.

The Special Meeting of Commerce Shareholders (Page 27)

The Commerce special meeting will be held at 4:00 p.m. local time, on February 6, 2008, at Commerce University,
4140 Church Road in Mt. Laurel, New Jersey. At the Commerce special meeting, Commerce shareholders will be
asked:

� to approve the plan of merger contained in the merger agreement; and

� to approve the adjournment or postponement of the special meeting, if necessary or appropriate, including to
solicit additional proxies.

Record Date.  Commerce shareholders may cast one vote at the special meeting for each share of Commerce common
stock that was owned at the close of business on December 14, 2007. At that date, there were 195,548,790 shares of
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Commerce common stock entitled to be voted at the special meeting.

As of the record date, directors and executive officers of Commerce and their affiliates owned (directly or indirectly)
and had the right to vote approximately 16.4 million shares of Commerce common stock, representing approximately
8.4% of the shares of Commerce common stock entitled to be voted at the special meeting, and directors and
executive officers of TD and their affiliates owned (directly or indirectly) and had the right to vote less than 1% of the
shares of Commerce common stock entitled to be voted at the special meeting.

4
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Required Vote.  In order for the plan of merger to be approved by Commerce shareholders, a majority of the votes cast
by Commerce shareholders entitled to vote must be voted in favor of the approval of the plan of merger. We urge you
to vote.

TD Shareholder Approval

TD shareholders are not required to approve the plan of merger or the use of TD common shares as part of the merger
consideration.

The Merger Agreement (Page 67)

The merger agreement is described beginning on page 67 and is included as Appendix A to this proxy
statement/prospectus. We urge you to read the merger agreement in its entirety because it is the legal document
governing the merger.

Completion of the Merger is Subject to Conditions (Page 77)

The respective obliga
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