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& ScotiaMcLeod

Date Price Price Target Target Div.
Sector Symbol  Rating Risk Added scQ-F scQ-V scQ-G Added  17NOV8 Price OR Div. Yield
Financials (S&P/TSX Weight 32.2%, Recommend Overweight)
AGF Management AGF.B 1-SO High 5-Oct-06 5 1 3 $ 2261 $ 990 $ 20.00 112.1% $ 1.00 10.1%
* Artis REIT AX.UN 1-SO High 23-Jun-08 6 5 9 $ 1630 $ 840 $ 11.50 49.8% $ 1.08 12.9%
* Brookfield Asset Mgt. Inc. BAM.A 1-SO Medium  13-May-08 U$35.24 U$15.97 U$32.50 106.8% U$ 0.52 3.3%
* Great West Lifeco GWO 1-SO Low 7-Nov-07 3 5 4 $ 3545 $ 2597 $ 33.00 31.8% $ 1.23 4.7%
* Manulife Financial Corporation MFC 1-SO Low 11-Oct-02 6 3 4 $ 1695 $ 21.06 $ 35.00 71.1% $ 1.04 4.9%
* Power Corporation of Canada POW 2-SP Low 23-Jun-08 4 3 6 $ 3160 $ 27.00 $ 35.00 33.9% $ 1.16 4.3%
* Power Financial Corporation PWF 2-SP Low 15-Sep-99 5 4 4 $ 1225 $ 2899 $ 37.00 325% $ 1.40 4.8%
* Royal Bank of Canada RY 1-SO Low 19-May-05 1 5 1 $ 3810 $ 4336 $ 70.00 66.1% $ 2.00 4.6%
* Sun Life Financial Inc. SLF n.a. n.a. 13-Feb-07 7 2 4 $ 5241 $ 23.65 N.A. NA.  $ 144 6.1%
* Toronto-Dominion Bank TD 2-SP Low 18-Dec-03 4 4 1 $ 4323 $ 5175 $ 88.00 748% $ 2.44 4.7%
Telecommunication Services  (S&P/TSX Weight 7.2%, Recommend Overweight)
* Rogers RCI.B 1-SO Medium  13-Feb-07 3 9 2 $ 36.67 $ 3276 $ 50.00 55.7% $ 1.00 3.1%
Utilities (S&P/TSX Weight 2.0%, Recommend Market Weight)
Fortis Inc. FTS 2-SP Low 13-May-08 2 7 6 $ 2716 $ 2758 $ 30.00 124% $ 1.00 3.6%
Consumer Discretionary  (S&P/TSX Welght 4.6%, Recommend Overweight)
* Cogeco Cable Inc. CA 1-SO Medium  23-Jun-08 5 7 5 $ 3557 $ 30.38 $ 55.00 82.6% $ 0.48 1.6%
Canadian Tire Corp. Ltd. CTC.A 1-SO Low 23-Jun-08 $ 5488 $ 42.00 $ 65.00 56.8% $ 0.84 2.0%
Gildan Activewear Inc. GIL 2-SP Medium  23-Jun-08 7 10 4 $ 2582 $ 2389 $ 30.00 25.6% U$0.00 0.0%
* Quebecor Inc. QBR.B 1-SO High 23-Jun-08 7 5 8 $ 2970 $ 1798 $ 30.00 68.0% $ 0.20 1.1%
* Tim Hortons Inc. THI 2-SP Medium 4-Feb-08 3 9 4 $ 3403 $ 2660 $ 35.00 329% $ 0.36 1.4%
Thomson Reuters Corporation TRI 1-SO Low 26-Apr-07 6 6 7 $ 4940 $ 29.18 $ 37.00 32.4% U$1.33 5.6%
* Yellow Pages Inc Fund YLO.UN 1-SO Low 5-Oct-06 2 1 2 $ 1470 $ 7.11 $ 10.00 57.1% $ 1.17 16.5%
Consumer Staples (S&P/TSX Weight 3.3%, Recommend Market Weight)
* Shoppers SC 1-SO Low 27-Jul-05 2 8 5 $ 4152 $ 4482 $ 67.50 525% $ 0.86 1.9%
Health Care (S&P/TSX Weight 0.4%, Recommend Underweight)
Industrials (S&P/TSX Weight 5.7%, Recommend Market Welght)
* Armtec Inc Fund ARF.UN 1-SO High 23-Jun-08 1 2 1 $ 2570 $ 17.05 $ 23.00 47.6% $ 216 12.7%
* Bombardier Inc. BBD.B 1-SO Medium  23-Jun-08 2 4 6 $ 780 $ 432 $ 775 82.3% U$0.10 2.9%
* CN Rall CNR 1-SO Medium  22-Nov-04 1 8 1 $ 3325 $ 4528 $ 60.00 345% $ 0.92 2.0%
Canadian Pacific Ltd. CP 2-SP Medium  23-Jun-08 6 5 4 $ 6791 $ 4047 $ 63.75 60.0% $ 0.99 2.4%
* Finning International Inc. FTT 1-SO  Medium  4-Nov-08 6 3 5 $ 1582 $ 1250 $ 22.50 83.5% $ 0.44 3.5%
* SNC-Lavalin Group Inc. SNC 1-SO Medium  23-Jun-08 5 8 3 $ 59.73 $ 29.80 $ 42.00 426% $ 0.48 1.6%
Technology (S&P/TSX Weight 3.5%, Recommend Overweight)
* Research In Motion Limited RIM 1-SO Medium  23-Jun-08 8 10 2 $14550 $ 51.60 $160.00 210.1% U$0.00 0.0%
Energy (S&P/TSX Weight 27.9%, Recommend Underweight)
Enbridge Inc. ENB 1-SO Low 6-Nov-01 2 7 5 $ 2226 $ 39.15 $ 47.00 23.4% $ 1.32 3.4%
* Inter Pipeline Fund IPL.UN 1-SO Medium  13-Feb-07 1 3 3 $ 879 $ 809 $ 10.50 40.2% $ 0.84 10.4%
Nexen Inc. NXY 1-SO High 5-Jul-07 6 6 2 $ 33.05 $ 1812 $ 27.00 50.1% $ 0.20 1.1%
Petro-Canada PCA 2-SP Medium 3-Aug-05 5 3 3 $ 4546 $ 2395 $ 33.00 41.1% $ 0.80 3.3%
* Suncor Energy Inc. SU 1-SO Medium  11-Nov-08 7 6 2 $ 2655 $ 2328 $ 44.00 89.9% $ 0.20 0.9%
Talisman Energy Inc. TLM 1-SO High 6-Apr-06 4 5 2 $ 2188 $ 1048 $ 18.00 73.7% $ 0.20 1.9%
* TransCanada Corporation TRP n.a. n.a. 22-Jul-08 2 7 4 $ 39.00 $ 3453 N.A. NA.  $ 144 4.2%
Basic Materials (S&P/TSX Weight 13.0%, Recommend Market Weight)
* Barrick Gold Corporation ABX 1-SO  Medium  29-Mar-06 7 9 3 U$26.70 U$21.15 U$60.00 185.6% U$0.40 1.9%
Agnico-Eagle Mines Limited AEM 2-SP High 23-Jun-08 9 10 6 U$65.23 U$30.21 U$71.00 135.6% U$0.18 0.6%
* Agrium Inc. AGU 1-SO High 26-Sep-07 4 5 4 $ 5401 $ 3810 $ 72.00 89.4% U$0.14 0.4%
Cameco Corporation CCO 2-SP High 23-Jun-08 8 8 2 $ 3964 $ 1728 $ 2375 38.8% $ 0.24 1.4%
Potash Corp POT 1-SO High 23-Jun-08 4 6 1 $239.89 $ 84.56 $150.00 78.1% U$0.49 0.7%
Teck Cominco Limited TCK.B 2-SP High 5-Jul-07 7 1 1 $ 4671 $ 6.64 $ 26.00 306.6% $ 1.00 15.1%
Thompson Creek TCM 2-SP High 23-Jun-08 7 5 4 $ 2039 $ 384 $ 10.00 160.4% U$0.00 0.0%
ISHARES CDN S&P/TSA GOLD IDX XGD n.a. n.a. 16-Sep-05 N.A. N.A. N.A. U$14.15 U$11.60 N.A. N.A.  U$0.00 0.0%

+ ScQFactor is a quantitative equity ranking algorithm produced by Scotia Capital's QUANTResearch team. Stocks are ranked based on their relative scores

and are shown in deciles (1=Best, 10=Worst). scQFactor currently has 20 factor models contributing to the overall rank. scQ-F is the overall scQFactor score.

scQ-V is the value score component. scQ-G is the growth score component.
* indicates that the Portfolio Advisory Group are buyers of these securities today.

Rating definitions:

1-S0 = Sector Outperform
2-SP = Sector Perform

3-SU = Sector Underperform
T = Tender

UR = Under Review

R = Restricted

The supervisors of the Portfolio Advisory Group own securities of the following companies.

Manulife Financial Corporation

The author of the report owns securities of the following companies.

Barrick Gold Corporation, Cogeco Cable Inc., Canadian National Railway Company, Enbridge Inc., Great-West Lifeco Inc., Inter Pipeline Fund, Manulife

Financial Corporation, Petro-Canada, Power Financial Corporation, Rogers Communications Inc., Royal Bank of Canada, Shoppers Drug Mart Corporation,

Sun Life Financial Inc., Toronto-Dominion Bank, Talisman Energy Inc., Yellow Pages Income Fund

Scotia Capital Restriction -- U.S. (American)
Sun Life Financial Inc., TransCanada Corporation

Scotia Capital Restriction -- Canada
Sun Life Financial Inc., TransCanada Corporation
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The Fundamental Research Associate, in his/her own account or in a related account, owns securities of this issuer under his/her coverage.
Inter Pipeline Fund

The Head of Equity Research/Supervisory Analyst, in his/her own account or in a related account, owns securities of this issuer.

Agrium Inc., Armtec Infrastructure Income Fund, Canadian National Railway Company, Canadian Pacific Railway Limited, Canadian Tire Corporation Limited
, Enbridge Inc., Fortis Inc., Finning International Inc., Great-West Lifeco Inc., Manulife Financial Corporation, Nexen Inc., Petro-Canada, Power

Corporation of Canada, Power Financial Corporation, Rogers Communications Inc., Research In Motion Limited, Royal Bank of Canada, Shoppers Drug Mart
Corporation, Sun Life Financial Inc., SNC-Lavalin Group Inc., Suncor Energy Inc., Teck Cominco Limited, Toronto-Dominion Bank, Tim Hortons Inc.,
Talisman Energy Inc., Thomson Reuters Corporation, TransCanada Corporation

Thomas C. O Neill is a director of Nexen Inc. and is a director of the Bank of Nova Scotia.
Nexen Inc.

The Portfolio Strategist/Associate, in his/her own account or in a related account, owns securities of this issuer.
Agrium Inc., Sun Life Financial Inc., Toronto-Dominion Bank

The Fundamental Research Analyst/Associate, in his/her own account or in a related account, owns securities of this issuer under his/her coverage.
Manulife Financial Corporation, Petro-Canada, Power Corporation of Canada, Power Financial Corporation, Royal Bank of Canada, Sun Life Financial Inc.,
Toronto-Dominion Bank

The Quantitative Analyst/Associate, in his/her own account or in a related account, owns securities of this issuer.
Royal Bank of Canada

This issuer paid a portion of the travel-related expenses incurred by the Fundamental Research Analyst/Associate to visit material operations of this

issuer.

Barrick Gold Corporation, Agnico-Eagle Mines Limited, Bombardier Inc., Cameco Corporation, Finning International Inc., Thompson Creek Metals Company
Inc.

Scotia Capital Restriction
Sun Life Financial Inc., TransCanada Corporation

Scotia Capital Inc. and its affiliates collectively beneficially own in excess of 1% of one or more classes of the issued and outstanding equity

securities of this issuer.

AGF Management Limited, Brookfield Asset Management Inc., Bombardier Inc., Canadian Tire Corporation Limited , Enbridge Inc., Fortis Inc., Finning
International Inc., Great-West Lifeco Inc., Inter Pipeline Fund, Manulife Financial Corporation, Potash Corporation of Saskatchewan, Inc., Power
Corporation of Canada, Power Financial Corporation, Rogers Communications Inc., Royal Bank of Canada, Sun Life Financial Inc., Teck Cominco Limited,
Toronto-Dominion Bank, Thomson Reuters Corporation, TransCanada Corporation, Yellow Pages Income Fund

The Fundamental Research Analyst/Associate has visited material operations of this issuer.

Barrick Gold Corporation, Agnico-Eagle Mines Limited, Armtec Infrastructure Income Fund, Artis REIT, Brookfield Asset Management Inc., Canadian
National Railway Company, Canadian Pacific Railway Limited, Gildan Activewear Inc., Potash Corporation of Saskatchewan, Inc., Quebecor Inc., Research
In Motion Limited, Thompson Creek Metals Company Inc., Thomson Reuters Corporation, Yellow Pages Income Fund

Within the last 12 months, Scotia Capital Inc. and/or its affiliates have undertaken an underwriting liability with respect to equity or debt

securities of, or have provided advice for a fee with respect to, this issuer.

Barrick Gold Corporation, Agrium Inc., Armtec Infrastructure Income Fund, Brookfield Asset Management Inc., Canadian National Railway Company,
Canadian Pacific Railway Limited, Enbrldge Inc., Fortis Inc., Finning International Inc., Great-West Lifeco Inc., Inter Pipeline Fund, Manulife

Financial Corporation, Petro-Canada, Rogers Communications Inc., Royal Bank of Canada Shoppers Drug Mart Corporation, Sun Life Financial Inc., Suncor
Energy Inc., Thompson Creek Metals Company Inc., Toronto-Dominion Bank, Thomson Reuters Corporation, TransCanada Corporation

The CEO and President of Petro-Canada is a director of The Bank of Nova Scotia.
Petro-Canada

Scotia Capital is an affiliate of The Bank of Nova Scotia Trust Company ( Scotia Trust ). Under the estate arrangements of the late Kenneth R.

Thomson, Scotia Trust is trustee of the 2003 TIL Settlement ( TIL Settlement ), a trust. The TIL Settlement holds holding company shares of The

Woodbridge Company Limited ( Woodbridge ), who is the principal shareholder and controlling shareholder of Thomson Reuters Corporation and the Thomson
Reuters Group (which refers to the unified group consisting of Thomson Reuters Corporation and Thomson Reuters PLC). While members of the Thomson
family are beneficiaries of the TIL Settlement, in certain limited circumstances, including a substantial disposition of Thomson Reuters Corporation

common shares by Woodbridge, Scotia Trust’s approval may be required.

Thomson Reuters Corporation

Scotia Capital is a member of the Canadian Investor Protection Fund (CIPF). ScotiaMcLeod is a division of Scotia Capital Inc. ("SCI"). This report
hereof and are subject to change without notice. The information and opinions contained herein have been compiled or arrived at from sources believed
sell or solicitation of an offer to buy any securities and/or commodity futures contracts. SCI, its affiliates and/or their respective officers,

as principal or agent. SCI and/or its affiliates may have acted as financial advisor and/or underwriter for certain of the corporations mentioned

The content may have been based, at least in part, on material provided by Credit Suisse First Boston Corporation ("CSFB"), our correspondent
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
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
each case the prior express consent of SCI. SCI is a wholly owned subsidiary of a Canadian chartered bank. SCI is a member of The Securities and
security discused herein should contact SCUSAI at (212) 225-6500.
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