Edgar Filing: TORONTO DOMINION BANK - Form F-4

TORONTO DOMINION BANK
Form F-4
November 13, 2007



Edgar Filing: TORONTO DOMINION BANK - Form F-4

As filed with the Securities and Exchange Commission on November 13, 2007

Registration No. 333-

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form F-4
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

The Toronto-Dominion Bank
(Exact name of registrant as specified in its charter)

CANADA 6029 13-5640479
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

Toronto Dominion Centre, Toronto, Ontario, M5K 1A2, (416) 982-8222
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Brendan O Halloran
The Toronto-Dominion Bank
New York Branch
31 West 52nd Street
New York, NY 10019-6101
(212) 827-7000
(Name, address, including zip code, and telephone number, including area code, of agent for service)

With copies to:



Edgar Filing: TORONTO DOMINION BANK - Form F-4

Lee A. Meyerson, Esq. Christopher A. Montague, Esq. H. Rodgin Cohen, Esq.
Ellen R. Patterson, Esq. The Toronto-Dominion Bank Mitchell S. Eitel, Esq.
Simpson Thacher & Bartlett LLP Toronto Dominion Centre Sullivan & Cromwell LLP
425 Lexington Avenue Toronto, Ontario MSK 1A2 125 Broad Street
New York, NY 10017 (416) 982-8222 New York, NY 10004-2498
(212) 455-2000 (212) 558-4000

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date
of this Registration Statement.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same

offering. o

CALCULATION OF REGISTRATION FEE

Proposed Maximum  Proposed Maximum

Title of Each Class of Amount to be Offering Price Per Aggregate Offering Amount of
Securities to be Registered Registered(1) Share Price(2) Registration Fee(3)
Common Shares, without par
value 88,236,104 Not applicable $6,284,319,333 $192,928.60

(1) Represents the maximum number of common shares of The Toronto-Dominion Bank, or TD, that TD currently
estimates to be issuable upon consummation of the merger and based on an exchange ratio of 0.4142 common
shares of TD for each share of Commerce Bancorp, Inc., or Commerce, common stock, including shares issuable
pursuant to employee benefit plans prior to completion of the merger. In the event the exchange ratio is adjusted,
TD will file an amendment to this registration statement to reflect the increase in the number of shares to be
issued and pay any additional fee required.

(2) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act
and computed pursuant to Rule 457(f)(1) and (f)(3) and 457(c) of the Securities Act. The proposed maximum
aggregate offering price of the registrant s common shares was calculated based upon the market value of shares
of Commerce common stock (the securities to be cancelled in the merger) in accordance with Rule 457(c) under
the Securities Act as follows: (i) the product of (A) $40.00, the average of the high and low prices per share of
the Commerce common stock on the New York Stock Exchange on November 5, 2007 and (B) 213,027,774, the
maximum possible number of shares of Commerce common stock which may be cancelled and exchanged in the
merger, less (ii) the estimated amount of cash to be paid by TD in exchange for shares of Commerce common
stock (which equals $2,236,791,627).

(3) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $30.70 per $1,000,000 of the
proposed maximum aggregate offering price.
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
this registration statement shall become effective on such date as the Commission, acting pursuant to

Section 8(a), may determine.
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The information contained in this proxy statement/prospectus is not complete and may be changed. A
registration statement relating to these securities has been filed with the Securities and Exchange Commission.
These securities may not be sold nor may offers to buy be accepted prior to the time the registration statement
becomes effective. This proxy statement/prospectus is not an offer to sell these securities, and is not soliciting an
offer to buy these securities, nor shall there be any sale of these securities, in any jurisdiction where such offer,
solicitation or sale is not permitted or would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction.

PRELIMINARY DRAFT DATED NOVEMBER 13, 2007, SUBJECT TO COMPLETION

PROPOSED MERGER TRANSACTION YOUR VOTE IS VERY IMPORTANT

Commerce Bancorp, Inc., or Commerce, entered into a merger agreement with The Toronto-Dominion Bank, or TD,
which provides for TD to acquire Commerce. If the merger is completed, you will receive $10.50 in cash and 0.4142
TD common shares (plus cash in lieu of any fractional share interests) for each share of Commerce common stock you
hold immediately prior to the completion of the merger. Based on the closing price of TD common shares on

October 1, 2007, the last trading day before public announcement of the merger, the merger consideration represented
$42.37 in value for each share of Commerce common stock. Based on the closing price of TD common shares on
the last practicable date before the date of this document, the merger consideration represented $  in value for each
share of Commerce common stock. The exchange ratio of 0.4142 TD common shares is fixed and will only be
adjusted in limited circumstances. The exchange ratio will not be adjusted to reflect changes in the stock price of
Commerce or TD. The dollar value of the stock consideration Commerce shareholders receive will change depending
on changes in the market price of TD common shares and will not be known at the time you vote on the merger. TD s
common shares and Commerce s common stock are listed on the New York Stock Exchange under the symbols TD
and CBH , respectively, and TD s common shares are also listed on the Toronto Stock Exchange under the symbol TD .
You should obtain current market quotations for both securities. The merger will be a taxable transaction for
Commerce shareholders for United States federal income tax purposes.

At Commerce s special meeting of its shareholders, you will have the opportunity to vote on the approval of the plan of
merger contained in the Agreement and Plan of Merger, or merger agreement, dated as of October 2, 2007, among
Commerce, TD and Cardinal Merger Co., a wholly-owned subsidiary of TD. The special meeting of Commerce
shareholders will be held at Commerce University, 4140 Church Road, Mt. Laurel, New Jersey, on , at , local
time, to vote on the approval of the plan of merger. Our board of directors unanimously recommends that you

vote FOR the approval of the plan of merger.

Based on the current number of shares of Commerce common stock outstanding and reserved for issuance under
employee benefit plans and other arrangements, TD expects to issue approximately 88.2 million shares of common
stock to Commerce shareholders upon completion of the merger. However, any increase or decrease in the number of
shares of Commerce common stock outstanding that occurs for any reason prior to completion of the merger would
cause the actual number of TD common shares issued in the merger to change.

Your Vote Is Very Important. Approval of the plan of merger contained in the merger agreement requires the
affirmative vote of a majority of the votes cast at the Commerce special meeting. Whether or not you plan to attend
the special meeting, please take the time to vote by completing and mailing the enclosed proxy card to us. If your
shares are held in street name, you must instruct your broker in order to vote.
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This proxy statement/prospectus contains detailed information about the special meeting, the proposed merger,
documents related to the merger and other related matters, and we urge you to read it carefully, including the
section entitled Risk Factors beginning on page 22.

We appreciate your continued support.
Sincerely,

Dennis M. DiFlorio
Chairman of Commerce Bank, N.A.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION, OR SEC, NOR ANY U.S. STATE OR
CANADIAN PROVINCIAL OR TERRITORIAL SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED OF THE SECURITIES TO BE ISSUED IN CONNECTION WITH THE MERGER OR
DETERMINED IF THIS PROXY STATEMENT/PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The securities to be issued in the merger are not savings or deposit accounts and are not insured by the Federal
Deposit Insurance Corporation, the Canada Deposit Insurance Corporation or any other governmental agency.

The date of this proxy statement/prospectus is , and it is first being mailed or otherwise delivered to Commerce
shareholders on or about
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Commerce and TD
from documents that are not included in or delivered with this proxy statement/prospectus. This information is
available to you without charge upon your written or oral request. You can obtain documents related to Commerce
and TD that are incorporated by reference in this proxy statement/prospectus, other than certain exhibits to the
documents, without charge, by requesting them in writing or by telephone from the appropriate company.

Commerce Bancorp, Inc. TD Bank Financial Group
Commerce Atrium Investor Relations
1701 Route 70 East 66 Wellington Street West
Cherry Hill, NJ 08034-5400 Toronto, Ontario, Canada M5K 1A2
Attn: C. Edward Jordan, Jr. (416) 308-9030
Executive Vice President tdir@td.com

(856) 751-9000

In addition, if you have questions about the merger or the special meeting, need additional copies of this document or
need to obtain proxy cards or other information related to the proxy solicitation, you may contact the appropriate
contact listed below. You will not be charged for any of these documents that you request.

Morrow & Co., LLC
470 West Avenue
Stamford, CT 06902
Toll free telephone: (800) 573-4370
Brokers and banks, please call: (203) 658-9400
commercebank.info @morrowco.com

In order to receive timely delivery of requested documents in advance of the special meeting, you should make
your request no later than

See Where You Can Find More Information beginning on page 108.
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COMMERCE BANCORP, INC.

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON , 2007

To the Shareholders of Commerce Bancorp, Inc.:

We will hold a special meeting of shareholders at , local time, on at Commerce University, 4140 Church Road,
Mt. Laurel, New Jersey to consider and vote upon the following matters:

a proposal to approve the plan of merger contained in the Agreement and Plan of Merger, dated as of October 2,
2007, among Commerce Bancorp, Inc., The Toronto-Dominion Bank and Cardinal Merger Co., pursuant to
which Cardinal Merger Co. will merge with and into Commerce, whereupon the separate corporate existence of
Cardinal Merger Co. will cease and Commerce will survive as a subsidiary of TD, as more fully described in the
attached proxy statement/prospectus. A copy of the Agreement and Plan of Merger is included as Appendix A
to the proxy statement/prospectus; and

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

The close of business on has been fixed as the record date for determining those Commerce shareholders entitled
to notice of, and to vote at, the special meeting and any adjournments or postponements of the special meeting. Only
Commerce shareholders of record at the close of business on that date are entitled to notice of, and to vote at, the
special meeting and any adjournments or postponements of the special meeting. Approval of the two proposals
described above requires the affirmative vote of a majority of the votes cast at the special meeting by Commerce
shareholders. If you wish to attend the special meeting and your shares are held in the name of a broker, trust, bank or
other nominee, you must bring with you a proxy or letter from the broker, trustee, bank or other nominee to confirm
your beneficial ownership.

By order of the Board of Directors,

C. Edward Jordan, Jr.
Secretary

, 2007

YOUR VOTE IS IMPORTANT REGARDLESS OF THE NUMBER OF SHARES YOU OWN. WHETHER
OR NOT YOU PLAN TO ATTEND THE SPECIAL MEETING IN PERSON, PLEASE VOTE YOUR
PROXY BY TELEPHONE OR THROUGH THE INTERNET, AS DESCRIBED ON THE ENCLOSED
PROXY CARD, OR COMPLETE, DATE, SIGN AND RETURN THE ENCLOSED PROXY CARD IN THE
ENCLOSED ENVELOPE. IF YOU ATTEND THE SPECIAL MEETING, YOU MAY VOTE IN PERSON IF
YOU WISH, EVEN IF YOU HAVE PREVIOUSLY RETURNED YOUR PROXY CARD OR VOTED BY
TELEPHONE OR THROUGH THE INTERNET. PLEASE VOTE AT YOUR FIRST OPPORTUNITY.

COMMERCE S BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR

APPROVAL OF THE PLAN OF MERGER AND FOR APPROVAL OF ANY ADJOURNMENT OR
POSTPONEMENT OF THE SPECIAL MEETING, IF NECESSARY OR APPROPRIATE, INCLUDING TO

8
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PERMIT FURTHER SOLICITATION OF PROXIES.
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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 33)

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 and TD currently
expect to complete the merger in March or April 2008, subject to, among other things, receipt of required Commerce
shareholder and regulatory approvals.

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

15



Edgar Filing: TORONTO DOMINION BANK - Form F-4

shares and Commerce common stock, see Comparative Per Share Market Price and Dividend Information beginning
on page 15. See also Risk Factors beginning on page 22.

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

1

16
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purchase TD common shares, and each stock option plan thereof will be assumed and honored by TD in accordance
with its terms.

Comparative Market Prices and Share Information (Page 15)

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 , 2007, 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. 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 US. $ 7694 US.$ 39.74 US.$ 42.37
, 2007

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 56)
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

17
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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.

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.

18
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Commerce s Board of Directors Unanimously Recommends that You Vote FOR the Approval of the Plan of
Merger (Page 30)

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 37. 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 51)

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.

In addition, the merger agreement provides that for the period of 60 days following October 2, 2007, Commerce may
enter into a definitive agreement to sell the stock of Commerce s subsidiary, Commerce Banc Insurance Services, Inc.,
or CBIS, and its subsidiaries (but excluding eMoney Advisor, Inc.) to Mr. George Norcross, who is a director of
Commerce and a member of the special committee of the Commerce board of directors that was formed to consider
Commerce s strategic alternatives, or a group organized by him. The merger agreement provides that TD s consent is
required to consummate the sale of CBIS. Under Mr. Norcross s amended and restated employment agreement, if

(i) Commerce does not enter into an agreement to sell CBIS to Mr. Norcross and other members of CBIS s
management by December 1, 2007, (ii) such sale is disapproved by TD, or (iii) the sale agreement is otherwise
terminated prior to completion for any reason, then in any such case, Mr. Norcross may elect to terminate his
employment with Commerce and such termination will be treated as an involuntary termination without cause.

Mr. Norcross would then be entitled to all payments, rights and benefit under his employment agreement until the end
of its term and all non-compete and non-solicit restrictions would terminate on the later of three months after the
occurrence of the relevant event described in clauses (i), (ii) or (iii) above, or 30 days after the closing of the merger.

The Companies
The Toronto-Dominion Bank

Toronto Dominion Centre
P.O.Box 1
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Toronto, Ontario, Canada M5K 1A2
(416) 982-8222

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

3
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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$404 billion (U.S. $379.1 billion) in assets as at July 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. Commer
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