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Guided Portfolio Update — U.S. Core

The U.S. Core Portfolio is designed for
investors whose investment horizon and
objectives focus on long-term capital
appreciation. The goal of the portfolio is
to provide a long-term consistent rate of
return by holding a diversified portfolio of
stocks comprised of industry leaders.
While sector weightings are reviewed,
this portfolio is designed for Canadian
investors who likely have an existing
Canadian portfolio and consequently, we
emphasize sectors that offer
diversification benefits to Canadians -
namely consumer and industrial
products.

Date
Company Symbol Added
Interest Sensitive
ALLSTATE CORP ALL 10-Feb-06
BANK AMER CORP BAC 12-Dec-06

EDISON INTL EIX  20-Sep-06
J P MORGAN

CHASE & CO JPM  25-Jan-01
METLIFE INC MET 21-Aug-07
AT&T INC T  12-Jun-06
Consumer

Products

BECTON

DICKINSON & cO ~ BDPX  13-Mar-08
COLGATE

PALMOLIVE CO CL  13-Feb-08
CVS CORP CVS 17-Oct-06
DISNEY WALTCO  DIS  11-Aug-04
LILLY ELI & CO LLY 17-Oct-06
NIKE INC NKE  05-Jul-07

Wal Mart Stores Inc.  WMT  10-May-05

Industrial Products
CISCO SYSINC CSCO 12-Dec-06
MICROSOFT CORP MSFT 21-Aug-07

ORACLE CORP ORCL 10-May-05
TEREX CORP NEW TEX 13-May-08
UNITED

TECHNOLOGIES UTxX 11-Apr-07
CORP

Resources

FREEPORT
MCMORAN FCX  15-Nov-07
COPPER&GOLD

Year 2000
Year 2001
Year 2002
Year 2003
Year 2004
Year 2005
Year 2006
Year 2007
Year-to-Date?

Since
Inception?

1 As of Jul 17, 2008
2 Inception date is Sep 15, 1999

Adjusted Price
Cost  17Jul08

$52.99 $44.98
$48.85 $26.50
$42.08 $49.28

$45.20 $40.80

$63.49 $51.97
$28.43 $31.75

$85.78 $83.59

$76.26 $69.70

$31.45 $38.60
$24.70 $31.20
$56.19 $48.38
$59.11 $58.56
$48.03 $57.68

$26.69 $21.52
$28.20 $27.52
$12.62 $20.86
$72.59 $49.47

$64.35 $64.70

$99.46 $99.45

u.S. S&P
Core 500 Relative
-15.8% -9.1% -6.7%
-16.8% -11.9% -4.9%
-15.1% -22.1% 7.0%
25.7% 28.7% -3.0%
14.9% 10.9% 4.0%
5.2% 4.9% 0.3%
14.0% 15.8% -1.8%
8.8% 5.5% 3.3%
-11.6% -13.2% 1.5%
22.0% 10.8% 11.2%
Gain/ Market Relative
Loss At Add ROR Price
-15.1% 1267 -14.6% $60.00
-45.8% 1412 -35.0% $24.00
17.1% 1325 22.0% $52.50
-9.7% 1358 -2.6% $55.00
-18.1% 1447 -52% $62.00
11.7% 1236 9.8% $39.00
-2.6% 1315 1.6% $96.00
-8.6% 1367 -0.8% $84.00
22.8% 1364 30.4% $45.00
26.3% 1076 9.2% $37.40
-13.9% 1364 -6.3% $58.00
-0.9% 1525 16.5% $85.00
20.1% 1166 12.0% $60.00
-19.4% 1412 -8.7% $31.00
-2.4% 1447 10.5% $35.00
65.3% 1166 57.2% $24.00
-31.9% 1403 -21.7% $80.00
0.5% 1439 13.0% $84.00
-0.0% 1451 13.1% $130.00

Returns are not calculated
according to A.ILM.R.
"Performance Presentation
Standards". Returns are
calculated on a total return basis
(including dividends). Past

performance is not an indication
of future performance.

Target Target

ROR

37.0%
0.2%
9.0%

38.5%

20.7%
27.9%

16.2%

22.8%

17.2%
21.0%
23.8%
46.7%

5.7%

44.1%
28.8%
15.1%
61.7%

31.8%

32.5%

Dividend

$1.64
$2.56
$1.22

$1.52

$0.74
$1.60

$1.14

$1.60

$0.24
$0.35
$1.88
$0.92
$0.95

$0.00
$0.44
$0.00
$0.00

$1.28

$1.75

Yield

3.6%
9.7%
2.5%

3.7%

1.4%
5.0%

1.4%

2.3%

0.6%
1.1%
3.9%
1.6%
1.6%

0.0%
1.6%
0.0%
0.0%

2.0%

1.8%
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LIECVNSOCEAN INC RIG 21-Feb-07 $78.85 $142.12 80.2% 1458 93.8% $172.00 21.0% $0.00 0.0% O

S&P 500 1260 1625 30.6% 21.15 1.7%

* Rating definitions:
O = Outperform
N = Neutral
U = Underperform

The supervisors of the Portfolio Advisory Group own securities of the following companies.
ORACLE CORP, Wal Mart Stores Inc.

The author of the report owns securities of the following companies.
ORACLE CORP, Wal Mart Stores Inc.

Guided Portfolio performance calculations do not include commission costs, and thus may not be an exact reflection of client performance.

Scotia Capital is a member of the Canadian Investor Protection Fund (CIPF). ScotiaMcLeod is a division of Scotia Capital Inc. ("SCI"). This report has
been prepared by SCI on behalf of the Investment Executive. Opinions, estimates and projections contained herein are our own as of the date hereof
and are subject to change without notice. The information and opinions contained herein have been compiled or arrived at from sources believed
reliable but no representation or warranty, express or implied, is made as to their accuracy or completeness. Neither SCI nor its affiliates accept liability
whatsoever for any loss arising from any use of this report or its contents. This report is not, and is not to be construed as, an offer to sell or solicitation
of an offer to buy any securities and/or commodity futures contracts. SCI, its affiliates and/or their respective officers, directors or employees may from
time to time acquire, hold or sell securities and/or commodities and/or commodity futures contracts mentioned herein as principal or agent. SCI and/or
its affiliates may have acted as financial advisor and/or underwriter for certain of the corporations mentioned herein and may have received and may
receive remuneration for same.

The content may have been based, at least in part, on material provided by Credit Suisse First Boston Corporation ("CSFB"), our correspondent
research service. CSFB has given ScotiaMcLeod general permission to use its research reports as source materials, but has not reviewed or approved
this report, nor has it been informed of its publication. CSFB may from time to time have long or short positions in, effect transactions in, and make
markets in securities referred to herein. CSFB may from time to time perform investment banking or other services for, or solicit investment banking or
other business from, any company mentioned in this report.

This research and all the information opinions and conclusions contained in it are protected by copyright. This report may not be reproduced in whole
or in part, or referred to in any manner whatsoever, nor may the information, opinions, and conclusions contained in it be referred to without in each
case the prior express consent of SCI. SCl is a wholly owned subsidiary of a Canadian chartered bank. SCI is a member of The Securities and Futures
Authority Limited E&O.E. U.S. Residents: Scotia Capital (USA) Inc. ("SCUSAI"), a wholly owned subsidiary of SCI, accepts responsibility for the
contents herein, subject to the terms and limitations set out above. Any U.S. person wishing further information or to effect transactions in any security
discused herein should contact SCUSAI at (212) 225-6500.
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