Canadian Equity Recommended List § ScotiaMcLeod

Date Price Price Target Target Div.
Sector Symbol  Rating Risk Added Added  26JUL10 Price ROR Div. Yield
Financials (S&P/TSX Weight 30.2%, Recommend Underweight)
* Artis REIT AX.UN 2-SP High 19-Jun-07 $ 1715 $ 11.71 $ 11.75 9.6% $ 1.08 9.2%
* Brookfield Asset Management Inc. BAM n.a. n.a. 13-May-08 U$35.24 U$ 25.36 N.A. N.A.  U$0.52 2.1%
Bank of Montreal BMO 1-SO Low 11-Aug-09 $ 50.76 $ 62.85 $ 70.00 158% $ 2.80 4.5%
Bank of Nova Scotia BNS n.a. n.a. 25-Mar-09 $ 31.68 $ 50.37 N.A. N.A. $ 1.96 3.9%
* Great-West Lifeco Inc. GWO n.a. n.a. 28-May-09 $ 2341 $ 24.46 N.A. N.A.  $ 1.23 5.0%
Manulife Financial Corporation MFC n.a. n.a. 11-Oct-02 $ 1695 $ 15.13 N.A N.A.  $ 052 3.4%
* National Bank NA 2-SP Low 24-Nov-09 $ 6275 $ 57.66 $ 70.00 257% $ 2.48 4.3%
* Power Corporation of Canada POW 2-SP Low 21-Nov-01 $ 1811 $ 27.18 $ 33.00 257% $ 116 4.3%
* Power Financial Corporation PWF 2-SP Low 15-Sep-99 $ 1225 $ 2870 $ 34.00 233% $ 140 4.9%
* Royal Bank of Canada RY 2-SP Low 19-May-05 $ 38.10 $ 5245 $ 68.00 335% $ 2.00 3.8%
* Sun Life Financial Inc. SLF n.a. n.a. 19-Jul-06 $ 4415 $ 27.65 N.A. N.A.  $ 144 52%
* Toronto-Dominion Bank D 1-SO Low 1-Sep-09 $ 66.04 $ 7292 $ 90.00 26.8% $ 244 33%
Telecommunication Services (S&P/TSX Weight 4.6%, Recommend Market Weight)
* Rogers RCI.B 2-SP Medium 3-Jan-05 N.A. $ 3740 $ 40.00 104% $ 1.28 3.4%
TELUS Corporation T 2-SP Medium 6-Apr-06 $ 46.84 $ 42.04 $ 39.00 -25% $ 2.00 4.8%
Utilities (S&P/TSX Weight 1.7%, Recommend Underweight)
* Fortis Inc. FTS 2-SP Low 20-Jul-10 $ 2890 $ 2896 $ 30.00 75% $ 112 3.9%
Consumer Discretionary  (S&P/TSX Weight 4.7%, Recommend Market Weight)
* Cogeco Cable Inc. CCA 2-SP Medium 5-Jul-07 $ 4735 $ 3515 $ 40.00 154% $ 056 1.6%
Shaw Communications Inc. SJR.B 2-SP Medium 12-May-09 $ 19.30 $ 2042 $ 22.00 12.0% $ 0.88 4.3%
Thomson Reuters Corporation TRI 1-SO Low 1-Sep-09 $ 3466 $ 3946 $ 45.00 17.2% U$1.20 3.1%
Consumer Staples (S&P/TSX Weight 2.7%, Recommend Market Weight)
Shoppers Drug Mart Corporation Sc 1-SO Low 27-Jul-05 $ 4152 $ 34.67 $ 48.00 41.0% $ 090 2.6%
Health Care (S&P/TSX Weight 0.5%, Recommend Underweight)
Industrials (S&P/TSX Weight 5.9%, Recommend Overweight)
CN Rail CNR n.a. n.a. 22-Nov-04 $ 3325 $ 64.74 N.A. N.A. $ 1.08 1.7%
Canadian Pacific Railway Limited CP n.a. n.a. 23-Jun-08 $ 67.91 $ 61.20 N.A. N.A.  $ 1.08 1.8%
* Finning International Inc. FTT n.a. n.a. 12-Dec-05 $ 1838 $ 19.67 N.A. N.A. $ 048 24%
SNC-Lavalin Group Inc. SNC 2-SP Medium  23-Jun-08 $ 59.73 $ 46.88 $ 53.00 145% $ 0.68 1.5%
Toromont Industries Ltd. TIH n.a. n.a. 14-Oct-09 $ 23.83 $ 24.60 N.A. N.A.  $ 0.60 2.4%
Technology (S&P/TSX Weight 2.9%, Recommend Overweight)
* Research In Motion Limited RIM 1-SO Medium  23-Jun-08 $14550 $ 57.18 $117.00 104.6% U$0.00 0.0%
Energy (S&P/TSX Weight 27.1%, Recommend Overweight)
Cameco Corporation CCco 2-SP High 23-Jun-08 $ 39.64 $ 2577 $ 31.00 21.4% $ 028 1.1%
* Canadian Natural Resources Limited CNQ 1-SO High 18-Nov-08 $ 2329 $ 36.70 $ 48.00 31.6% $ 030 0.8%
* Crescent Point Energy Corp. CPG 1-SO High 2-Feb-10 $ 3840 $ 37.72 $ 49.00 372% $ 276 7.3%
Enbridge Inc. ENB 1-SO Low 6-Nov-01 $ 2226 $ 51.89 $ 57.00 131% $ 1.70 3.3%
* Husky Energy Inc. HSE 2-SP Medium 3-Dec-09 $ 2745 $ 26.73 $ 30.00 16.7% $ 1.20 4.5%
Inter Pipeline Fund IPL.UN 1-SO Medium 13-Feb-08 $ 936 $ 1258 $ 11.75 06% $ 090 7.2%
* Nexen Inc. NXY 2-SP High 5-Jul-07 $ 33.05 $ 2173 $ 25.00 16.0% $ 0.20 0.9%
* Pengrowth Energy Trust PGF.UN 1-SO High 14-Jul-10 $ 992 $ 1017 $ 12.00 26.3% $ 0.84 8.3%
* Suncor SU 1-SO Medium 11-Nov-08 $ 2655 $ 33.68 $ 40.00 20.0% $ 040 1.2%
Talisman Energy Inc. TLM 1-SO High 6-Apr-06 $ 21.88 $ 17.09 $ 22.00 302% $ 025 1.5%
* TransCanada Corporation TRP 1-SO Low 5-Apr-06 $ 3351 $ 36.48 $ 44.00 25.0% $ 1.60 4.4%
Basic Materials (S&P/TSX Weight 19.7%, Recommend Market Weight)
* Barrick Gold Corporation ABX 1-SO  Medium 29-Mar-06 U$26.70 U$ 41.75 U$69.00 65.3% U$0.00 0.0%
* Agrium Inc. AGU 1-SO High 26-Sep-07 $ 54.01 $ 6155 $ 80.00 30.2% U$0.11 0.2%
IAMGOLD Corporation IMG 1-SO High 12-Jan-09 U$ 5.42 U$16.22 U$30.00 85.0% U$0.00 0.0%
* Potash Corp POT 1-SO High 18-May-10 $104.76 $ 100.79 $138.00 37.3% U$0.41 0.4%
Silver Wheaton Corp. SLW 1-SO High 12-Jan-09 U$ 556 U$ 18.84 U$28.00 48.6% U$0.00 0.0%
Teck Resources Limited TCK.B 1-SO High 5-Jul-07 $ 4671 $ 36.88 $ 52.00 42.1% $ 040 1.1%
Thompson Creek TCM n.a. n.a. 23-Jun-08 $ 2039 $ 9.82 N.A. N.A.  U$0.00 0.0%
* Yamana Gold Inc. YRI 1-SO High 3-Mar-10 U$11.14 U$ 9.46 U$16.25 71.8% U$0.00 0.0%

* indicates that the Portfolio Advisory Group are buyers of these securities today.

Comparative Canadian Bank Information

Bank Symbol SC-Rec Risk 1 Yr Target
Bank of Montreal BMO 1-SO Low $65.00
Bank of Nova Scotia BNS 2-SP Low $55.00
CIBC CcMm 3-SU Low $75.00
National Bank NA 2-SP Low $75.00
Royal Bank RY 1-SO Low $75.00
Toronto-Dominion Bank TD 2-SP Low $80.00

Rating definitions:

1-S0O = Sector Outperform
2-SP = Sector Perform

3-SU = Sector Underperform
T = Tender

UR = Under Review

R = Restricted

<img src="http://smtorwww0001.tor.scotia-mcleod.com/retail/trading_research/home/bank.bmp’ border=><br><br>The supervisors of the Portfolio Advisory Group own securities of the followi
Bank of Nova Scotia, Manulife Financial Corporation, TELUS Corporation

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

Barrick Gold Corporation, Bank of Nova Scotia, Cogeco Cable Inc., Canadian National Railway Company, Enbridge Inc., Great-West Lifeco Inc., Inter
Pipeline Fund, Manulife Financial Corporation, Power Financial Corporation, Rogers Communications Inc., Royal Bank of Canada, Shoppers Drug Mart
Corporation, Sun Life Financial Inc., TELUS Corporation, Toronto-Dominion Bank, Talisman Energy Inc.
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The Bank of Nova Scotia is a Related Issuer of Scotia Capital Inc.
Bank of Nova Scotia

Scotia Capital Inc acted as financial advisor to Silver Wheaton Corp. on its agreement to amend its silver purchase agreement relating to the San
Dimas mine, in conjunction with Goldcorp Inc.’s proposed sale of the mine to Mala Noche Resources Corp.
Silver Wheaton Corp.

Kevin Choquette, a member of Kevin Choquette’s household and/or an account related to Kevin Choquette own securities of this issuer.
Bank of Montreal, Bank of Nova Scotia, Power Corporation of Canada, Power Financial Corporation, Royal Bank of Canada, Toronto-Dominion Bank

Scotia Capital Restriction -- U.S. (American)
Bank of Nova Scotia, Thompson Creek Metals Company Inc.

Scotia Capital Restriction -- Canada
Thompson Creek Metals Company Inc.

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

Barrick Gold Corporation, Agrium Inc., Bank of Montreal, Bank of Nova Scotia, Canadian Natural Resources Limited, Canadian National Railway Company,
Canadian Pacific Railway Limited, Crescent Point Energy Corp., Enbridge Inc., Fortis Inc., Finning International Inc., Great-West Lifeco Inc.,

Manulife Financial Corporation, Nexen Inc., 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., TELUS Corporation,
Teck Resources Limited, Toronto-Dominion Bank, Toromont Industries Ltd., 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.

Vincent Delisle, a member of Vincent Delisle’s household and/or an account related to Vincent Delisle own securities of this issuer.
National Bank

Scotia Capital USA Inc. or its affiliates has managed or co-managed a public offering in the past 12 months.

Barrick Gold Corporation, Artis REIT, Brookfield Asset Management Inc., Bank of Montreal, Bank of Nova Scotia, Cameco Corporation, Canadian Pacific
Railway Limited, Crescent Point Energy Corp., Enbridge Inc., Fortis Inc., Great-West Lifeco Inc., IAMGOLD Corporation, Inter Pipeline Fund, Manulife
Financial Corporation, Pengrowth Energy Trust, Power Financial Corporation, Royal Bank of Canada, Shaw Communications Inc., Sun Life Financial Inc.,
Silver Wheaton Corp., TELUS Corporation, Thompson Creek Metals Company Inc., Toronto-Dominion Bank, TransCanada Corporation

Scotia Capital USA Inc. or its affiliates has received compensation for investment banking services in the past 12 months.

Barrick Gold Corporation, Agrium Inc., Artis REIT, Brookfield Asset Management Inc., Bank of Montreal, Cogeco Cable Inc., Cameco Corporation, Canadian
Pacific Railway Limited, Enbridge Inc., Fortis Inc., Husky Energy Inc., IAMGOLD Corporation, Inter Pipeline Fund, Manulife Financial Corporation,

National Bank, Pengrowth Energy Trust, Power Corporation of Canada, Rogers Communications Inc., Shaw Communications Inc., Sun Life Financial Inc.,

Silver Wheaton Corp., SNC-Lavalin Group Inc., TELUS Corporation, Toronto-Dominion Bank, Talisman Energy Inc., Thomson Reuters Corporation, TransCanada
Corporation

This issuer owns 5% or more of the total issued share capital of the Bank of Nova Scotia.
Royal Bank of Canada, Toronto-Dominion Bank

Yamana Gold Inc.

Scotia Capital USA Inc. or its affiliates expects to receive or intends to seek compensation for investment banking services in the next 3 months.
Manulife Financial Corporation, TELUS Corporation

Royal Bank of Canada

David Noseworthy, a member of David Noseworthy’s household and/or an account related to David Noseworthy own securities of this issuer.
Inter Pipeline Fund

Scotia Capital USA Inc. had an investment banking services client relationship during the past 12 months.
Bank of Nova Scotia, Nexen Inc., Potash Corporation of Saskatchewan, Inc., Royal Bank of Canada, Thomson Reuters Corporation, Yamana Gold Inc.

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, Cameco Corporation, IAMGOLD Corporation, Silver Wheaton Corp., Thompson Creek Metals Company Inc.

Scotia Capital Restriction
Bank of Nova Scotia, Thompson Creek Metals Company Inc.

Yamana Gold Inc.

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.

Artis REIT, Brookfield Asset Management Inc., Bank of Montreal, Enbridge Inc., Fortis Inc., Finning International Inc., Great-West Lifeco Inc., Husky
Energy Inc., Inter Pipeline Fund, Manulife Financial Corporation, National Bank, Power Corporation of Canada, Power Financial Corporation, Rogers
Communications Inc., Royal Bank of Canada, Shaw Communications Inc., Sun Life Financial Inc., TELUS Corporation, Toronto-Dominion Bank, Thomson
Reuters Corporation, TransCanada Corporation

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

Barrick Gold Corporation, Artis REIT, Cogeco Cable Inc., IAMGOLD Corporation, Potash Corporation of Saskatchewan, Inc., Rogers Communications Inc.,
Research In Motion Limited, Shoppers Drug Mart Corporation, Shaw Communications Inc., Silver Wheaton Corp., TELUS Corporation, Thompson Creek Metals
Company Inc., Thomson Reuters Corporation

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., Artis REIT, Brookfield Asset Management Inc., Bank of Montreal, Bank of Nova Scotia, Cameco Corporation,

Canadian Pacific Railway Limited, Crescent Point Energy Corp., Enbridge Inc., Fortis Inc., Great-West Lifeco Inc., Husky Energy Inc., Inter Pipeline

Fund, Manulife Financial Corporation, Nexen Inc., Pengrowth Energy Trust, Potash Corporation of Saskatchewan, Inc., Power Financial Corporation,

Rogers Communications Inc., Royal Bank of Canada, Shaw Communications Inc., Sun Life Financial Inc., Silver Wheaton Corp., TELUS Corporation, Thompson
Creek Metals Company Inc., Toronto-Dominion Bank, Talisman Energy Inc., Thomson Reuters Corporation, TransCanada Corporation

Royal Bank of Canada
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The Bank of Nova Scotia ( the Bank ) is the parent company of Scotia Capital Inc. ( SCI). This Report includes comparative information regarding a
substantial number of competitors of the Bank where such comparable information is known or ascertainable by SCI and in equal prominence to the
information in respect of the Bank.

Bank of Nova Scotia

Scotia Capital is an affiliate of The Bank of Nova Scotia Trust Company ( Scotiatrust ). Under the estate arrangements of the late Kenneth R. Thomson,
Scotiatrust is Trustee of the 2003 TIL Settlement ( TIL Settlement ), a trust of which members of the Thomson family are beneficiaries. 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. Under the estate arrangements, the directors and officers of Woodbridge are responsible for its business and

operations. In certain limited circumstances, including a very substantial disposition of Thomson Reuters Corporation common shares by Woodbridge,
Scotiatrust’s approval may be required.

Thomson Reuters Corporation

Petro-Canada (International) Holdings B.V., a subsidiary of Suncor Energy, has engaged Scotia Waterous Inc. to assist with assessing the market for
the sale of its Dutch subsidiary Petro-Canada Netherlands B.V. ( Petro-Canada ).
Suncor Energy Inc.

Scotia Waterous is acting as financial advisor to Talisman Energy Inc. on their sale of certain assets in Western Canada.
Talisman Energy Inc.

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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