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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

THE TORONTO-DOMINION BANK

DATE: December 13, 2004

By /s/ RASHA EL SISSI

Name: Rasha El Sissi
Title: Associate Vice President
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THE TORONTO-DOMINION BANK
EARNINGS COVERAGE ON SUBORDINATED NOTES AND DEBENTURES
FOR THE TWELVE MONTHS ENDED OCTOBER 31, 2004

The Bank's interest requirements on all subordinated notes and debentures and innovative Tier 1 capital, after adjustment for new issues and
retirement of subordinated debt, amounted to $441 million for the 12 months ended October 31, 2004. The Bank reported a net income, before
interest on subordinated debt and innovative Tier 1 capital and income tax, of $3,609 million for the 12 months ended October 31, 2004, which
was 8.2 times the Bank's interest requirements. On an earnings before amortization of intangibles basis!, the Bank's interest requirements on all
subordinated notes and debentures and innovative Tier 1 capital, after adjustment for new issues and retirement of subordinated debt, amounted
to $441 million for the 12 months ended October 31, 2004 and the Bank's net income before interest on subordinated debt and innovative Tier 1
capital and income tax was $4,235 million, which was 9.6 times its interest requirements.

The Bank utilizes earnings before the amortization of intangibles to assess each of its businesses and to measure overall Bank performance. To arrive at
this measure, the Bank removes special items and the amortization of intangibles from reported basis earnings. The Bank views special items as
transactions that are not part of the normal daily business operations and are therefore not indicative of underlying trends. Previously, the Bank reported
operating cash basis earnings. Since the only distinction between operating cash basis and reported basis earnings in 2003 and 2004 was the
amortization of intangibles (as there were no special items), the Bank now refers to earnings before amortization of intangibles as it is a better
description of this measure. The majority of the Bank's intangible amortization relates to the Canada Trust acquisition in fiscal 2000. The Bank
excludes the amortization of intangibles as this approach ensures comparable treatment with goodwill, which is not amortized. Consequently, the Bank
believes that earnings before amortization of intangibles provides the reader with an understanding of the Bank's results that can be consistently tracked
from period to period. As explained, earnings before amortization of intangibles is different from reported results determined in accordance with
GAAP. Earnings before amortization of intangibles and related terms are not defined terms under GAAP and therefore may not be comparable to
similar terms used by other issuers.
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