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DI S CL AI M E R 
 

THE INFORMATION CONTAINED IN THIS TRANSCRIPT IS A TEXTUAL REPRESENTATION OF THE TORONTO-DOMINION BANK’S (“TD”) 
PRESENTATION AT THE TD COWEN FINANCIAL SERVICES & FINTECH SUMMIT AND WHILE EFFORTS ARE MADE TO PROVIDE AN ACCURATE 
TRANSCRIPTION, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORTING OF THE SUBSTANCE OF THE 
CONFERENCE CALL. IN NO WAY DOES TD ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED 
UPON THE INFORMATION PROVIDED ON TD’S WEB SITE OR IN THIS TRANSCRIPT. USERS ARE ADVISED TO REVIEW THE WEBCAST 
(AVAILABLE AT TD.COM/INVESTOR) ITSELF AND TD’S REGULATORY FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS. 

 
F O RW A RD  - L OO K I N G I N F OR M A T I ON  

 
From time to time, the Bank (as defined in this document) makes written and/or oral forward-looking statements, including in this document, in 
other filings with Canadian regulators or the United States (U.S.) Securities and Exchange Commission (SEC), and in other communications. In 
addition, representatives of the Bank may make forward-looking statements orally to analysts, investors, the media, and others. All such 
statements are made pursuant to the “safe harbour” provisions of, and are intended to be forward-looking statements under, applicable 
Canadian and U.S. securities legislation, including the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking statements 
include, but are not limited to, statements made in this document, the Management’s Discussion and Analysis (“2023 MD&A”) in the Bank’s 
2023 Annual Report under the heading “Economic Summary and Outlook”, under the headings “Key Priorities for 2024” and “Operating 
Environment and Outlook” for the Canadian Personal and Commercial Banking, U.S. Retail, Wealth Management and Insurance, and 
Wholesale Banking segments, and under the heading “2023 Accomplishments and Focus for 2024” for the Corporate segment, and in other 
statements regarding the Bank’s objectives and priorities for 2024 and beyond and strategies to achieve them, the regulatory environment in 
which the Bank operates, and the Bank’s anticipated financial performance. Forward-looking statements can be identified by words such as 
“anticipate”, “believe”, “could”, “estimate”, “expect”, “forecast”, “goal”, “intend”, “may”, “outlook”, “plan”, “possible”, “potential”, “predict”, “project”, 
“should”, “target”, “will”, and “would” and similar expressions or variations thereof, or the negative thereof, but these terms are not the exclusive 
means of identifying such statements. 
 
By their very nature, these forward-looking statements require the Bank to make assumptions and are subject to inherent risks and 
uncertainties, general and specific. Especially in light of the uncertainty related to the physical, financial, economic, political, and regulatory 
environments, such risks and uncertainties – many of which are beyond the Bank’s control and the effects of which can be difficult to predict – 
may cause actual results to differ materially from the expectations expressed in the forward-looking statements. Risk factors that could cause, 
individually or in the aggregate, such differences include: strategic, credit, market (including equity, commodity, foreign exchange, interest rate, 
and credit spreads), operational (including technology, cyber security, and infrastructure), model, insurance, liquidity, capital adequacy, legal, 
regulatory compliance and conduct, reputational, environmental and social, and other risks. Examples of such risk factors include general 
business and economic conditions in the regions in which the Bank operates; geopolitical risk; inflation, rising rates and recession; regulatory 
oversight and compliance risk; the ability of the Bank to execute on long-term strategies, shorter-term key strategic priorities, including the 
successful completion of acquisitions and dispositions and integration of acquisitions, the ability of the Bank to achieve its financial or strategic 
objectives with respect to its investments, business retention plans, and other strategic plans; technology and cyber security risk (including 
cyber-attacks, data security breaches or technology failures) on the Bank’s technologies, systems and networks, those of the Bank’s customers 
(including their own devices), and third parties providing services to the Bank; model risk; fraud activity; insider risk; the failure of third parties to 
comply with their obligations to the Bank or its affiliates, including relating to the care and control of information, and other risks arising from the 
Bank’s use of third parties; the impact of new and changes to, or application of, current laws, rules and regulations, including without limitation 
tax laws, capital guidelines and liquidity regulatory guidance; increased competition from incumbents and new entrants (including Fintechs and 
big technology competitors); shifts in consumer attitudes and disruptive technology; environmental and social risk (including climate change); 
exposure related to significant litigation and regulatory matters; ability of the Bank to attract, develop, and retain key talent; changes to the 
Bank’s credit ratings; changes in foreign exchange rates, interest rates, credit spreads and equity prices; the interconnectivity of Financial 
Institutions including existing and potential international debt crises; increased funding costs and market volatility due to market illiquidity and 
competition for funding; Interbank Offered Rate (IBOR) transition risk; critical accounting estimates and changes to accounting standards, 
policies, and methods used by the Bank; the economic, financial, and other impacts of pandemics; and the occurrence of natural and unnatural 
catastrophic events and claims resulting from such events. The Bank cautions that the preceding list is not exhaustive of all possible risk 
factors and other factors could also adversely affect the Bank’s results. For more detailed information, please refer to the “Risk Factors and 
Management” section of the 2023 MD&A, as may be updated in subsequently filed quarterly reports to shareholders and news releases (as 
applicable) related to any events or transactions discussed under the heading “Significant Events” in the relevant MD&A, which applicable 
releases may be found on www.td.com. All such factors, as well as other uncertainties and potential events, and the inherent uncertainty of 
forward-looking statements, should be considered carefully when making decisions with respect to the Bank. The Bank cautions readers not to 
place undue reliance on the Bank’s forward-looking statements. Material economic assumptions underlying the forward-looking statements 
contained in this document are set out in the 2023 MD&A under the heading “Economic Summary and Outlook”, under the headings “Key 
Priorities for 2024” and “Operating Environment and Outlook” for the Canadian Personal and Commercial Banking, U.S. Retail, Wealth 
Management and Insurance, and Wholesale Banking segments, and under the heading “2023 Accomplishments and Focus for 2024” for the 
Corporate segment, each as may be updated in subsequently filed quarterly reports to shareholders. 
 
Any forward-looking statements contained in this document represent the views of management only as of the date hereof and are presented 
for the purpose of assisting the Bank’s shareholders and analysts in understanding the Bank’s financial position, objectives and priorities and 
anticipated financial performance as at and for the periods ended on the dates presented, and may not be appropriate for other purposes. The 
Bank does not undertake to update any forward-looking statements, whether written or oral, that may be made from time to time by or on its 
behalf, except as required under applicable law. 

http://www.td.com/
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P R E S E N T A T I O N 

Mario Mendonca – TD Cowen – Analyst 
 

Good morning, everyone, and thank you for joining us. Riaz, a special thank you to you for helping us get 
started on this conference. Before we do, I want to just make some opening comments here. This is the 
first in what we hope will be many U.S.-Canadian collaborative conferences for the financial services 
sector. The genesis of this conference was really our U.S. partners. They’re the ones who got it started, but 
it quickly evolved into a collaborative effort with Canada and the U.S. 

I would encourage you to look at the list of presenting companies. This is, I think, a pretty good list of 
presenters in both Canada and the U.S. Our partners in the U.S., Andrew Kligerman, who covers 
insurance, Moshe Orenbuch, specialty finance, and Bill Katz, the asset managers, they’ve assembled a 
pretty good group of companies. Myself, Cherilyn, and Graham Ryding, we’ve also put together a good list 
of Canadian companies. 

Riaz, perhaps let’s turn to you in some opening comments, focusing on the U.S. I will say this, in my entire 
career, I’ve never had U.S. research partners. I do now. It’s a bit of a game changer for me to be able to go 
on a website and get Bill Katz’s research whenever I want it. I’ve never had that. So it’s important to me 
now, at this point in my career to have it. 

So maybe some opening comments with a focus on the U.S. 
 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
Sure. Terrific. Thank you, Mario. And good morning, everybody. And thank you for joining. Look, let me 
start by saying that TD Securities journey and growth has been nothing short of fantastic over the last 10 
years. I mean, if you go back to 2014, we were reporting revenue of say, $2.7 billion or so. And then as we 
started down the U.S. dollar strategy journey, and positioning TD Securities for growth, just in the pre-
COVID years, the revenue was sort of in the $3.2 billion to $3.5 billion range. 

And then into 2021 and 2022, when the industry did much better, we did better along with it, but also 
continued to grow our capabilities and started to see a 50% increase in revenue to near in the $4.8 billion 
range. And then of course with the acquisition of TD Cowen, we’ve seen $5.8 billion of revenue last year 
and $3.7 billion of revenue in the first six months of this fiscal year, and those are in Canadian dollar terms. 

I would say that from about 2021, as I came into this role, there was really an overwhelming belief here that 
in order to continue down that growth strategy and to continue to serve our clients both in corporate 
investment banking and global markets well, that we would aspire to strengthen our platform. And the 
acquisition of TD Cowen has done just that in adding U.S. equities capabilities, the fabulous research 
platform area that you just referred to, as well as continuing to strengthen the corporate and investment 
banking practice that we were well down for the 10-year journey before that. 

I think all of that has really strengthened our product capabilities to serve our clients even better. We’ve 
added a world-class financial institutions team, both in investment banking, as well as in research and in 
the various classes of financial institutions and leading banks and asset managers and insurance, et 
cetera. And all that product capability is so nicely wrapped around two major competitive advantages that 
we have, which are: we have a very strong balance sheet that we can deploy to the benefit of our clients, 
but also a fantastic research capability. 

Because as all of you know that TD Cowen’s philosophy on research that we have really now adopted 
across TD Securities is to be focused on new areas of innovation, focused on thematic research, as well as 
company specific research. And that is an amazing platform which generates tremendous ideas for our 
clients and opportunity to deepen our engagement and our thought leadership right across the platform 
area. 

 

Mario Mendonca – TD Cowen – Analyst 
So, I’m going to get started with some questions. I’m going to look over my left shoulder every once in a 
while. That’s the screen that’ll show me any questions coming through. Feel free to type in a question and 
send it along and I’ll look over my shoulder every once in a while and ask it. Before we get started on any 
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questions around Cowen, the obvious thing I wanted to address is the rate cut we saw yesterday. I don’t 
imagine 25 basis points means all that much, but if we do get a period here of several rate cuts, particularly 
if we don’t see them in the U.S., but see them in Canada, can you talk about what that means to TD 
Securities? 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
I think part of what we’ve been doing over this journey that I described, Mario, is continuing to diversify our 
business model to be able to serve our clients in a variety of geographies as well as in a variety of 
products. So, I think as we see maybe a little bit of rate relief and inflation relief starting to materialize in 
Canada, that starts providing relief to borrowers, but also starts strengthening the investing climate again. 
Because as you know, investors and companies can look at uncertain environments. And it may then – as 
you start seeing better trends, it may well encourage our clients to become more active in driving their 
strategies with more confidence. 

So I think for us, that is a very attractive environment to be in. As you would see that the financial markets 
starting to continue to show the momentum that started post Labor Day last year. As we started to see deal 
activity picking up. We see more capital market deals, we’re starting to see more equity capital markets 
deals, more M&A, more syndicated and leveraged finance. And as sponsors become more active in 
starting to take advantage of opportunities, as people start getting more confident that maybe what we 
have here is a successful soft landing. 

So removing that macro uncertainty, or at least starting to show a more confident trend and stability in the 
macro environment, is really very good for the economy. And therefore, it’s very good for our clients, and 
therefore very good for TD Securities as we continue to position to serve our clients better. 

Now as far as the U.S.-Canada differential goes, that is a subject that is being hotly debated in the global 
macroeconomic space among the economists to say "how far can the world continue to cut while the U.S. 
continues to be in the space where a higher for longer environment is more persistent in the U.S. than it is 
to be in a global context". So, I think there's a great opportunity to provide macro research to our clients. To 
help them think through their strategies. Particularly if they have cross-border flows: whether they are more 
import-driven or export-driven, or whether they have subsidiaries that operate in the U.S. or U.S. parents 
that have subsidiaries in Canada. 

And just think about the whole capital allocation and financing framework that each of our individual clients 
think through as they own cross-border operations. I think it’s just going to continue to be a very interesting 
and dynamic environment, not only on the rate cut side, but also as we start approaching the U.S. elections 
in the fall. 

 

Mario Mendonca – TD Cowen– Analyst 
For sure. So, let’s focus on this quarter, Q2. It was clearly a strong quarter. When you look at the results, it 
was clear that part of the reason why TD’s actual EPS was greater than the estimate, there’s no doubt a 
contribution of that came from TD Securities. It was consistent with what we saw from some of the U.S. 
banks when they reported their Q1 2024 results. It’s consistent with what we saw from a couple of the 
Canadian banks. Can you talk about what’s driving this resurgence in capital markets across the U.S. in 
particular? And is there room for Canada to participate in this? So maybe focus on the quarter for a 
moment. 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
I think for the quarter, we had $1.9 billion of revenue - which is a record for us and very consistent with that 
growth profile that I spoke earlier. And it’s a very diversified growth profile because the growth has been 
coming from all parts of our businesses. If you look at the trading related revenue – it used to be in the late 
2019 - 2020 periods – $500 million to $600 million a quarter. And that’s grown smartly to $600 million to 
$700 million a quarter. 

Our lending book, which used to be $60 billion in 2020, is just under $100 billion now. If you look at the 
capital markets revenues and you look at the deal counts, and the revenue flows that we’re participating in, 
that’s grown smartly. So not only are we getting geographic diversification, but we’re also getting an overall 
business model diversification and adding resilience to the revenue streams that we’re earning. 
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And I think we’ve done this in a way that really all parts of the businesses have been growing quite smartly. 
And we see a tremendous amount of potential to continue to grow it in that more diversified way. I think that 
when we see the power of the combined TD Securities-TD Cowen platform in markets that have started to 
show better momentum – as I said in my day that really started with the Labor Day last year when people 
started getting more used to the idea that we were going to have high rates, maybe they’re going to last a 
little bit longer – we started seeing some signs of growth in areas and in the U.S. particularly on the 
technology side, in healthcare, and energy has continued to show – and commodities have continued to 
show a tremendous amount of resilience. 

We saw deal making and financing activity just continue to come together. Now, in Canada, particularly in 
the equity capital markets, that has not really shown as much early momentum as the U.S. has. But I think 
invariably, as things stabilize and people start to get more confident in the soft-landing narrative here, I 
expect that we will start seeing more activity than even what we’ve got now. So, similar to the U.S. themes, 
Mario, I do feel more optimistic and more bullish in this environment. 

 

Mario Mendonca – TD Cowen – Analyst  
Sitting here in my seat in Toronto, I have felt a shift in the gravity migrating towards the U.S. Things have 
changed. I feel it. Mostly for the best. Can you talk about how TD Securities has changed over the past 5 - 
10 years? You talked about diversification, that diversification has meant to me a shift to the U.S. Can you 
talk about that? How the dealer has changed? 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
Let me start with what is the same about the dealer. When I came into this role in September 2021, we 
were just emerging out of COVID and I started to travel more, not only to centres in Canada, in Montreal, 
Calgary, Vancouver, but also to New York, Houston, London, all the way out to Singapore. The one 
common theme across the whole of the dealer was that I was really incredibly impressed with the talent 
that we’ve amassed at this dealer. And we have a terrific culture that I like to describe perhaps as a caring 
performance culture. We have a very significant drive to not only serve our clients well, but also to make 
sure that it’s fun to work here with the colleagues that we have, and that we become and continue to be an 
employer of choice. 

That remains the same throughout the period. And one of the very attractive things in the TD Cowen 
acquisition is in the very early days, as the leadership of Legacy TD Securities and Legacy Cowen came 
together to meet and start talking about the potential for getting the two platforms together, there was a 
very clear view from both sides that that caring performance culture, which was expressed at Legacy 
Cowen in words such as vision, empathy, sustainability, teamwork themes were very similar to what we 
have here at TD Securities. And that gave us a tremendous amount of confidence to bring the two together. 

But I think if you are any kind of a Canadian company and you become very successful in Canada, and 
say, you sell widgets and you’re going to sell one to every Canadian, you’ll sell 40 million widgets. And then 
you say, as a shareholder and as a colleague, "look, where do we go for growth?" And most Canadian 
companies look south first. If you become equally successful in the U.S., and you sell a widget to every 
U.S. citizen, you’re going to sell 300 million widgets. 40 million are going to be in Canada and 300 million 
are going to be in the U.S. 

And so that does as a shareholder, as you think about how do you get growth, setting TD Securities up for 
growth does necessarily mean that you have to be very good in the United States. Because as much as we 
think of Canada in every respect, maybe the U.S. has been 10 times Canada. In financial markets, it’s 
probably way more than that. We could surmise that it’s 20 times, 30 times, maybe even 40 times of 
Canada in terms of importance to clients globally – to corporates and institutions globally. 

So, we do need to have that strength of the platform. And we’re adjacent to the world’s best financial 
market. So we do need to have strength in that place. But we are anchored in Canada. We are a Canadian 
bank. And we want to continue to occupy that top position in Canada. Not only do we want to continue 
selling those 40 million widgets in Canada, but we also need to continue to drive towards making that 42 
million, 44 million, 45 million every day so that we’re occupying the top positions in the businesses that we 
choose to be in and where we want to be very, very competitive and provide the best-in-class service to our 
clients, not only in Canada, but also in the United States. 
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Successful Canadian companies that grow here and that continue to look for growth tend to use U.S. 
capital markets. And the U.S. sometimes – many times – tends to be the first destination of choice to grow 
just because it’s adjacency and it’s scale. 

So, I think TD Securities has pretty much followed a similar formula and we’re on that journey. Our home 
market is in Canada. And I think time and time again it’s proven that you need to have a very strong 
position in your home market to continue to lever that and set that up for an ability to compete 
internationally. 

 

Mario Mendonca – TD Cowen – Analyst  
So, we shouldn’t be at all surprised that the U.S. becomes 75% of the overall revenue at TD Securities. 
That’s not unlikely, I guess. 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
No, it’s not unlikely. We’re probably above 50% now. But that doesn’t necessarily mean that I am giving my 
Canadian colleagues an opportunity to take their revenue down. No, the absolute revenue in Canada 
needs to continue to grow just in tandem to remain highly competitive and to continue to grow here. 

It’s just that our market is 40 million widgets, and the U.S. market is 300 million widgets. And that’s a reality 
that every very successful Canadian company faces. But we are not giving up our position in Canada. 
We’re going to continue to strengthen it. 

 

Mario Mendonca – TD Cowen – Analyst 
Now, thinking about the integration at a very personal level – it feels done. I say this because our research 
platform is now completely integrated with the U.S. It’s changed the way I do business and the way I write 
research. It has changed. And now I’ve fully absorbed how to do it and I’m comfortable with it. That’s my 
experience with the integration. Is the integration as-a-whole done? Do you feel mission accomplished at 
this point? 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 
There are the leadership and people sides to an integration and then there are the technical sides to an 
integration Mario. I would say, on the people side – on the leadership side, big picture, yes, we’re done. We 
have our refreshed leadership across global markets, corporate investment banking, as well as our 
business operations and infrastructure teams. 

On April 1, we were able to get all the regulatory approvals to bring the broker dealer together so that we 
could unify our investment banking, global markets, and research coverage across clients and really go out 
to market as a single company. And there are some technical aspects of the integration relating to 
technology, swap dealer status, some colleague onboarding, and bringing of those systems together still 
remaining to be done. As I mentioned in the Q2 call, we’re ahead of where we expected it to be and 
pushing really hard to get it done faster than our originally announced schedule. 

I am reasonably confident that we will wrap that up by December – there might be some residual things 
then that are left over to finish up. But yes, by and large, in terms of the people side of things and the ability 
to bring people together to start collaborating and working together – which is probably the most important 
thing for a dealer because we are such a people-oriented business and culture-oriented business – that is 
actually done. And things are starting to come together that give people better tools and technology to 
operate just as equally efficiently and successfully. 

And the remarkable thing is that we welcomed 1,700 colleagues who were very used to operating 
successfully without much of a balance sheet. And that learning each other’s businesses and how to 
leverage and how to come across on a stronger platform – that is also kind of an integration in knowledge 
management. A cultural, a partnering integration that is well underway. And I feel very good about where 
it’s landed 13, 14 months into the integration. But that’s a journey that will continue for a little longer. 

 

Mario Mendonca – TD Cowen – Analyst 
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I want to flip over now. I focus so far on things that feel good about TD Securities, and there’s plenty to feel 
good about. But recently there have been a few things that don’t feel that good about being at TD Bank, 
and the most important of which is the AML investigation. 

I’m not going to ask you to provide an outlook on that. But what it would be helpful for me to understand, 
and for everybody listening in is, how can the AML issue affect the dealer? Can it affect TD Securities? Can 
it affect TD Cowen? Or should we think of this as an issue isolated to U.S. banking? 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 

I do understand everybody’s desire to want to know more. And to your point, I really don’t have much to 
add other than what Bharat has said to date about this matter. Just to reiterate his continual messaging to 
not only the street but all our employees as well to say that we are overhauling the program, cooperating 
with the regulators, bringing people to accountability that need to. But also that our program in some 
respects did not do its job and we’re overhauling that. I know people are looking for the conclusion of the 
regulatory investigations, and we’re working hard to bring that certainty to everybody as soon as we can. 

Now, as far as TD Securities, look at all the growth journey that I mentioned has primarily been driven 
within businesses that we are already in and that we’ve been good at. And we’re continuing to be very 
good at them and strengthening our platforms in order to gain more market share. So, we’re doing much 
better in debt capital markets, we’re doing much better in cash equities, and now we have an entire U.S. 
cash equity platform to add to that. We’re doing much better in equity capital markets where we were 
really nowhere prior to the TD Cowen acquisition in the United States. 

And now with the addition of the technology and the healthcare banking franchises, we’re participating 
and earning very decent shares and revenue in that. We’re much better in syndicated and leveraged 
finance. We have strengthened our investment banking capability. So, we are growing this business and 
continue to expect to be able to grow it quite nicely within the swim lanes that we’re already in. And so, I 
don’t expect that it should really interfere with our ability to continue to grow organically and with the 
market share gains that we’ve been able to capture. And I would say that as Ajai mentioned on Q2 call, 
with the U.S. overhaul of the U.S. AML program, we are paying very close attention to what aspects of 
that program that we need to also continue to add into the best practices at TD Securities. And 
participating in that journey, in order to just continue to make sure that we are in a good position with 
respect to that in TD Securities. 

But as has been indicated here before, we don’t really know what the final monetary and non-monetary 
penalties will look like. We’re trying to bring conclusion to that fairly quickly and to be able to have better 
visibility into how and where we go from here. But I think that the journey that TD Securities has been on 
can continue smartly. 

 

Mario Mendonca – TD Cowen – Analyst 
It’s important to me on a lot of levels. Let’s flip over to a comment you made a moment ago about TD 
bringing the balance sheet. I look at that obviously from two perspectives. It’s revenue enhancing, but it 
also creates a level of risk as well. 

Can you talk first to how does that change? How does that help Cowen? Are there real-life examples you 
can think of where the balance sheet made a difference for us. And then segue into does this change the 
bank’s risk appetite, the risk posture in any way? 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 

Two aspects that I would point to there, Mario. First, there are examples of clients in the technology or 
healthcare space where we were already lenders to. And we would earn their net capital markets 
business. We would have some M&A dialogue with them if they were nevertheless participating in any. 
But we couldn’t really participate in any of their equities activities. 

And just the fact that we now have a much strengthened top 10 cash equities business in the United 
States, together with the research that that brings, we’ve already seen very good early signs of bringing 
that together where the nature of the dialogue has up-tiered with our clients and become much more 
strategic. And where we can now bring the value of the combined capabilities to have a more strategic 
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dialogue with all our clients and with greater confidence. 

And our clients are already starting to reward us. Where sometimes on an equity deal we might get 1% or 
2% to pay for research or for coverage or for the lending relationship, et cetera, we can start having 
dialogues with those clients about having 7%, 8%, even maybe passive book runner. And maybe in time 
we’re targeting to being able to be active book runners. So, the bringing together of the balance sheet that 
we were already making available in a more treasury, corporate banking, leading to investment banking-
oriented mindset is now becoming much more confident. 

On the other hand, in the global market side, we’re in terrific businesses around equity derivatives, prime 
brokerage, et cetera. with institutional clients. And as you well know, we can bring those capabilities to 
those institutional clients and deepen our relationships with them. And again, deepen the strategic 
dialogue where we can participate in their flows, where we can participate in the strategies and help build 
out their balance sheet needs. Not only just in North America, but also Europe and Asia Pacific. Some of 
our best asset management clients operate globally and look for balance sheet and for research on a 
global basis. And we’re in a much better position to offer that today than we were a little more than a year 
ago. 

And so the opportunities today to continue to grow TD Securities successfully almost seem limitless to 
me. And in the sense of saying that within the frame of what growth could look like in the next five years, I 
don’t see any particular limitations in our capabilities to say, "well, how do we actually continue growing 
the revenue in a smart way and then bringing our NIAT and ROE performance on that curve along to get 
the benefit of scale to pay for the value of the combined platform?". So I think there is really excitement, 
both on the corporate investment banking side and on the global markets side. 

Now, a hidden benefit that we had not really anticipated, is that if you look at our transaction banking and 
cash management business, it’s a hidden gem within TD Securities. It’s an amazing deposit platform, 
cash management platform. And we have top positions in Canada and we’re continuing to grow that 
business in the United States. TD Cowen and TD America’s Most Convenient Bank's clientele are very 
similar to each other. TD Cowen has tremendous amount of relationships and strengths with clients who 
are really America’s Most Convenient Bank clients. 

And the opportunity to bring that distribution when we do middle market transactions, IPOs, financings, et 
cetera, and capture that cash management business for that client, is also a space that we see 
tremendous opportunities on to partner with Leo’s businesses as well. I feel like we’re rich in opportunities 
for growth. Can I put it that way? 

 

Mario Mendonca – TD Cowen – Analyst 
For sure. 

I’m going to stop it there on that positive note. Riaz, I appreciate you doing this. And thank you to everyone 
who joined us. 

 

Riaz Ahmed – TD Bank Group – Group Head, Wholesale Banking 

Thank you, everybody. 
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