ScotiaFunds’
Semi-Annual Report

June 30, 2013

Cash Equivalent Funds
Scotia T-Bill Fund

Scotia Premium T-Bill Fund

Scotia Money Market Fund

Scotia U.S. $ Money Market Fund

Income Funds

Scotia Short Term Bond Fund

Scotia Private Short-Mid Government Bond Pool
Scotia Mortgage Income Fund

Scotia Bond Fund

Scotia Canadian Income Fund

Scotia Private Canadian Corporate Bond Pool
Scotia U.S. $ Bond Fund

Scotia Global Bond Fund

Balanced Funds

Scotia Private Advantaged Income Pool
Scotia Diversified Monthly Income Fund
Scotia Income Advantage Fund

Scotia Canadian Balanced Fund

Scotia Canadian Dividend Income Fund
Scotia Canadian Tactical Asset Allocation Fund
Scotia Global Balanced Fund

Scotia U.S. $ Balanced Fund

Equity Funds

Canadian Equity Funds

Scotia Private Canadian Preferred Share Pool
Scotia Canadian Dividend Fund

Scotia Canadian Blue Chip Fund

Scotia Private Canadian Equity Pool

Scotia Canadian Growth Fund

Scotia Canadian Small Cap Fund

Scotia Resource Fund

Scotia Private Real Estate Income Pool
Scotia Private North American Equity Pool

U.S. Equity Funds
Scotia U.S. Dividend Fund
Scotia Private U.S. Dividend Pool
Scotia Private U.S. Equity Pool
Scotia U.S. Blue Chip Fund
Scotia U.S. Opportunities Fund

International Equity Funds
Scotia Private International Core Equity Pool
Scotia International Value Fund

Scotia European Fund

Scotia Pacific Rim Fund

Scotia Latin American Fund

Global Equity Funds
Scotia Global Dividend Fund

Scotia Global Growth Fund

Scotia Global Small Cap Fund
Scotia Global Opportunities Fund
Scotia Global Climate Change Fund

Index Funds

Scotia Canadian Bond Index Fund
Scotia Canadian Index Fund
Scotia U.S. Index Fund

Scotia CanAm Index Fund

Scotia Nasdaq Index Fund

Scotia International Index Fund

Scotia Portfolios

Scotia Selected® Portfolios

Scotia Selected Income Portfolio

Scotia Selected Income & Modest Growth Portfolio
Scotia Selected Balanced Income & Growth Portfolio
Scotia Selected Moderate Growth Portfolio

Scotia Selected Aggressive Growth Portfolio

Scotia Partners Portfolios®

Scotia Partners Diversified Income Portfolio

Scotia Partners Income & Modest Growth Portfolio
Scotia Partners Balanced Income & Growth Portfolio
Scotia Partners Moderate Growth Portfolio

Scotia Partners Aggressive Growth Portfolio

Scotia Vision® Portfolios
Scotia Vision Conservative 2010 Portfolio
Scotia Vision Aggressive 2010 Portfolio
Scotia Vision Conservative 2015 Portfolio
Scotia Vision Aggressive 2015 Portfolio
Scotia Vision Conservative 2020 Portfolio
Scotia Vision Aggressive 2020 Portfolio
Scotia Vision Conservative 2030 Portfolio
Scotia Vision Aggressive 2030 Portfolio

Scotia INNOVA Portfolios®
Scotia INNOVA Income Portfolio

Scotia INNOVA Balanced Income Portfolio
Scotia INNOVA Balanced Growth Portfolio
Scotia INNOVA Growth Portfolio

Scotia INNOVA Maximum Growth Portfolio

Scotia Corporate Class Funds
Scotia Short Term Yield Class

Scotia Conservative Government Bond Capital Yield Class

Scotia Canadian Corporate Bond Capital Yield Class
Scotia Fixed Income Blend Class

Scotia Canadian Dividend Class

Scotia Canadian Equity Blend Class

Scotia Private Canadian Equity Class

Scotia Private U.S. Dividend Class

Scotia Private U.S. Equity Class

Scotia U.S. Equity Blend Class

Scotia Global Dividend Class

Scotia International Equity Blend Class

Scotia INNOVA Income Portfolio Class

Scotia INNOVA Balanced Income Portfolio Class
Scotia INNOVA Balanced Growth Portfolio Class
Scotia INNOVA Growth Portfolio Class

Scotia INNOVA Maximum Growth Portfolio Class
Scotia Corporate Class Inc.

€ scotiaFunds®




Table
of Contents

1 Global Economic Outlook

Financial Statements

Cash Equivalent Funds

2 Scotia T-Bill Fund

4 Scotia Premium T-Bill Fund

6 Scotia Money Market Fund

9 Scotia U.S. $ Money Market Fund

Income Funds

12 Scotia Short Term Bond Fund

15 Scotia Private Short-Mid Government
Bond Pool

18  Scotia Mortgage Income Fund

21 Scotia Bond Fund

24 Scotia Canadian Income Fund

27  Scotia Private Canadian Corporate Bond
Pool

30  Scotia U.S. $ Bond Fund

33 Scotia Global Bond Fund

Balanced Funds

36  Scotia Private Advantaged Income Pool

40  Scotia Diversified Monthly Income Fund

44  Scotia Income Advantage Fund

50  Scotia Canadian Balanced Fund

54 Scotia Canadian Dividend Income Fund

57 Scotia Canadian Tactical Asset Allocation
Fund

67 Scotia Global Balanced Fund

69 Scotia U.S. $ Balanced Fund

Equity Funds

Canadian Equity Funds

72 Scotia Private Canadian Preferred Share Pool
74  Scotia Canadian Dividend Fund

77  Scotia Canadian Blue Chip Fund

80  Scotia Private Canadian Equity Pool

83 Scotia Canadian Growth Fund

86  Scotia Canadian Small Cap Fund

89 Scotia Resource Fund

93 Scotia Private Real Estate Income Pool

96  Scotia Private North American Equity Pool

U.S. Equity Funds

100 Scotia U.S. Dividend Fund

104 Scotia Private U.S. Dividend Pool
107 Scotia Private U.S. Equity Pool
110 Scotia U.S. Blue Chip Fund

113  Scotia U.S. Opportunities Fund

International Equity Funds

116 Scotia Private International Core
Equity Pool

120 Scotia International Value Fund

124 Scotia European Fund

127 Scotia Pacific Rim Fund

130 Scotia Latin American Fund

Global Equity Funds

132 Scotia Global Dividend Fund

137 Scotia Global Growth Fund

141 Scotia Global Small Cap Fund

144 Scotia Global Opportunities Fund
147 Scotia Global Climate Change Fund

Index Funds

150 Scotia Canadian Bond Index Fund
161 Scotia Canadian Index Fund

165 Scotia U.S. Index Fund

171  Scotia CanAm Index Fund

174 Scotia Nasdaq Index Fund
177 Scotia International Index Fund

Scotia Portfolios

Scotia Selected® Portfolios

180 Scotia Selected Income Portfolio

182 Scotia Selected Income & Modest
Growth Portfolio

184 Scotia Selected Balanced Income &
Growth Portfolio

186 Scotia Selected Moderate Growth Portfolio

188  Scotia Selected Aggressive Growth Portfolio

Scotia Partners Portfolios®
190 Scotia Partners Diversified Income Portfolio
192 Scotia Partners Income & Modest
Growth Portfolio
194 Scotia Partners Balanced Income &
Growth Portfolio
196 Scotia Partners Moderate Growth Portfolio
198  Scotia Partners Aggressive Growth Portfolio

Scotia Vision® Portfolios

200 Scotia Vision Conservative 2010 Portfolio
202 Scotia Vision Aggressive 2010 Portfolio
204 Scotia Vision Conservative 2015 Portfolio
206 Scotia Vision Aggressive 2015 Portfolio
208 Scotia Vision Conservative 2020 Portfolio
210 Scotia Vision Aggressive 2020 Portfolio
212 Scotia Vision Conservative 2030 Portfolio
214 Scotia Vision Aggressive 2030 Portfolio

Scotia INNOVA Portfolios®

216 Scotia INNOVA Income Portfolio

220 Scotia INNOVA Balanced Income Portfolio
224 Scotia INNOVA Balanced Growth Portfolio
226 Scotia INNOVA Growth Portfolio

228 Scotia INNOVA Maximum Growth Portfolio

Scotia Corporate Class Funds

230 Scotia Short Term Yield Class

232 Scotia Conservative Government Bond
Capital Yield Class

234 Scotia Canadian Corporate Bond Capital
Yield Class

236 Scotia Fixed Income Blend Class

238 Scotia Canadian Dividend Class

240 Scotia Canadian Equity Blend Class

242 Scotia Private Canadian Equity Class

244 Scotia Private U.S. Dividend Class

246 Scotia Private U.S. Equity Class

248 Scotia U.S. Equity Blend Class

250 Scotia Global Dividend Class

253 Scotia International Equity Blend Class

255 Scotia INNOVA Income Portfolio Class

259 Scotia INNOVA Balanced Income Portfolio
Class

261 Scotia INNOVA Balanced Growth Portfolio
Class

263 Scotia INNOVA Growth Portfolio Class

265 Scotia INNOVA Maximum Growth
Portfolio Class

267 Scotia Corporate Class Inc.

268 Notes to the Financial Statements

286 Management'’s Responsibility for
Financial Reporting



Aron Gampel
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Uneven Growth, Uneven Policy Responses

The global outlook continues to be characterized by
uneven and generally subpar growth performances as we
enter the fifth year of recovery. The U.S. economy is
gaining traction, albeit slowly, with American consumers
and businesses in an improving mood to spend and
invest. Output growth in China, however, has lost
momentum, with comparatively solid domestic demand
unable to overcome the drag from increasing credit
restraint, reduced exports and a strengthening currency.
Other emerging market economies such as India are
implementing structural adjustments that are temporarily
moderating growth prospects.

Among the other developed nations, Canada is expected
to piggyback on improving U.S. conditions, though
strained household balance sheets and the slowdown in
commodity-related prospects will moderate output gains.
Real GDP is expected to improve modestly in Japan and
to some extent in the U.K. as pent-up demand is
unlocked, though the lingering recession in the euro
zone will persist. Output growth in Mexico, Latin America
and many countries in the Asia-Pacific region has slowed
against the backdrop of reduced international demand.

The U.S. Fed has indicated that its bond-buying program
which was needed to kick-start stronger growth and
buffer against the tightening in fiscal policy is likely to
begin winding down later this year. Nevertheless, even
with an eventual end to the latest round of non-
conventional monetary accommodation in mid-2014 —
conditional on further progress in reducing chronically
high unemployment — Fed policy will remain quite easy
and pro-growth with short-term interest rates anchored
close to zero through next year and probably into 2015.

Policymakers around the world are not in synch with the
U.S. shift to a less accommodative monetary posture.

A large number of countries have eased monetary
conditions in recent months in support of stronger
growth in an environment of decreasing inflation
pressures and increasing regulatory constraints on
financial institutions. This has taken the form of lower
interest rates, expanded quantitative easing (e.g. financial
asset purchases), and in some cases intervention in

Global Economic Outlook

foreign exchange markets to limit export-dampening
exchange rate appreciation. A relatively few countries,
most notably Brazil, have raised interest rates to counter
domestic imbalances, but even here offsetting fiscal
adjustments have also been introduced for economic
support.

Financial market volatility has increased alongside the
shift in Fed policy. U.S. long-term interest rates have
gapped higher from emergency-low levels to still
historically low levels. The upward tilt in longer-term
rates has taken the edge off very buoyant equity
markets. Although much of the adjustment to the Fed's
announced but yet-to-be-enacted policy shift has already
occurred, bond yields and longer-term mortgage rates
will move directionally higher as long as economic
conditions remain supportive and indicators of financial
sector stress are low.

The sharp rise in U.S. longer-term interest rates highlights
a number of constructive factors domestically. Increasing
U.S. economic momentum appears to be self-sustaining.
Continuing job and confidence gains, improving
household balance sheets, and rising home values are
helping consumers sate their pent-up demand. The rising
trend in capital goods orders points to increased
industrial activity and output. And the rapidly improving
short-term budgetary outlook underscores the favourable
fiscal conditions that are now helping to reinforce
investor expectations.

However, a number of potential issues could undermine
the progress to date, not only in the United States, but
globally as well if bond yields grind even higher. First,
housing affordability will become increasingly strained if
the current run-up in mortgage rates persists. Second,
the renewed strengthening in the U.S. dollar could
jeopardize exports if it were to continue in the absence
of a sustained improvement in global growth. Third, the
back-up in bond yields and increasing credit risks around
the world will have a disproportionate impact on
countries with less favourable fundamentals. And fourth,
the slowdown in China’s economic growth, and actions
to moderate excessive credit demands, may lead to a
softer global growth trajectory.



Scotia T-Bill Fund (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $85,939,534  $93,876,369 Series A Units $93,894,776  $114,360,321
f\aSh S imvestment 9330 e INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
ccrued investment income . . Series A Units 132,329 163,075
86,040,452 93,894,964 DISTRIBUTIONS TO UNITHOLDERS
LIABILITIES From net investment income
Distributions payable 246 188 Series A Units (132,329) (163,075)
Accrued expenses 55,450 - UNIT TRANSACTIONS
55,696 188 Proceeds from issue
Series A Units 9,899,589 14,284,959
Net Assets $85,984,756  $93,894,776 Reinvested distributions
NET ASSETS PER SERIES Series A Units 131,711 161,775
Series A Units $85,984,756  $93,894,776 Payments on rgdempt'\on
UNITS OUTSTANDING Series A Units (17,941,320)  (26,382,065)
Series A Units 8,598,476 9,389,478 (7,910,020)  (11,935,331)
NET ASSETS PER UNIT INCREASE (DECREASE) IN NET ASSETS
Series A Units $ 10.00 $ 10.00 Series A Units (7,910,020)  (11,935,331)
NET ASSETS — END OF PERIOD
Series A Units $ 85,984,756  $102,424,990
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest $481,366 § 573,239
Securities lending 14,972 14,099
496,338 587,338
EXPENSES
Management fees (note 5) 443,761 540,124
Harmonized Sales Tax/Goods and Services Tax 44,477 51,269
Audit fees 1,077 2,617
Independent Review Committee fees 154 607
Custodian fees 1,190 1,284
Filing fees 9,810 10,410
Legal fees 376 767
Unitholder reporting costs 9,614 13,895
Unitholder administration and service fees 70,326 80,808
580,785 701,781
Absorbed expenses (216,776)  (277,518)
364,009 424,263
Net investment income (loss) 132,329 163,075
Increase (decrease) in Net Assets from operations $132,329 §$163,075
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $132,329 $163,075
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 001 § 002

The accompanying notes are an integral part of the financial statements.



Scotia T-Bill Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair
Value ($) Issuer Cost ($) Value ($)

MONEY MARKET INSTRUMENTS —99.9%
Treasury Bills—65.6%

Govemment of Canada
6,170,000  0.00% due Aug. 1, 2013 6,147,244 6,164,501
20,190,000  0.00% due Aug. 15,2013 20,158,706 20,163,735
23,035,000  0.00% due Sept. 12,2013 22945517 22,983,373
5,130,000  0.00% due May 8,2014 5078854 5,084,261
Province of Ontario

2,000,000 0.00% due Dec. 4,2013 1977380 1,990,154

56,307,701 56,391,024

Short-Term Bonds — 34.3%
Alberta Municipal Finance Corporation (Floating Rate)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012

Less than 1 year $85,939,534 $93,876,369
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years - -

Total $85,939,534 $93,876,369

Money Market Instruments*

* Excludes cash

Credit risk (note 3)
The table below summarizes the credit ratings of the money market instruments,
excluding cash, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Money Total Money
Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

Short-Term Rating

R1-High 63.3 63.2 62.7 62.7
R1-Middle 2.3 2.3 2.8 2.8
Bond Credit Rating

AAA 18.1 18.1 17.1 17.1
A 12.8 12.8 14.2 14.2
Total 100.0 99.9 100.0 100.0

5600000 1.39% due Oct. 1, 2013 5604299 5622950
Financement Quebec (Floating Rate)
3,000,000 1.25% due Sep. 16, 2013 3000659 3,001,895
Govenment of Canada (Floating Rate)
9,900,000  1.64% due Sep. 15, 2014 9935710 9,941,456
Hydro-Quebec (Floating Rate)
3,700,000 1.83% due Feb. 20, 2014 3713887 3,721,043
Province of Manitoba (Floating Rate)
800,000  5.05% due Dec. 3, 2013 813,195 815,955
Province of Quebec (Floating Rate)
6,300,000 5.25% dueOct. 1, 2013 6365687 6445211
29433437 29,548,510
TOTAL INVESTMENT PORTFOLIO 85,741,138 85,939,534
OTHER ASSETS, LESS LIABILITIES—0.1% 45222
NET ASSETS — 100.0% 85,984,756

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Treasury Bills 656 655
Short-Term Bonds 343 345

Accounts payable and accrued liabilities $55,696 $188

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Premium T-Bill Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $314,647,566  $352,747,494 Series A Units $352,885,735  § 430,365,012
Cash 248,640 61,505
Accrued investment income 27,897 10,735 Isr\elﬁsfﬁsﬁn(ﬁfCREASE) INNET ASSETS FROM OPERATIONS 1263899 1523.962
Receivable for management fees rebate 59,562 72,725 DISTRIBUTIONS TO UNITHOLDERS ) it
314983665 352,892,459 From net investment income
LI.AB!L\TI.ES Series A Units (1,263,899) (1,523,962)
gwstnbtétlons payable 146751111712 6,724 UNIT TRANSACTIONS
(CTued expenses : - Proceeds from issue
153,624 6,724 Series A Units 31,896,127 69,752,089
Reinvested distributions
Net Assets $314,830,041  $352,885,735 Series A Units 1,223,194 1,485,230
NET ASSETS PER SERIES Payments on redemption
Series A Units $314,830,041  $352,885,735 Series A Units (71,175,015)  (115,719,877)
UNITS OUTSTANDING (38,055,694) (44,482,558)
Series A Units 31,483,004 35,288,573 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER UNIT Series A Units (38,055,694) (44,482,558)
Series A Units § 1000 5 1000 NET ASSETS — END OF PERIOD
Series A Units $314,830,041  §$ 385,882,454
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest $1,784,177  $2,168,781
Securities lending 58,120 61,393
1,842,297 2,230,174
EXPENSES
Management fees net of rebates (note 5) 477,652 591,131
Harmonized Sales Tax/Goods and Services Tax 89,121 102,984
Audit fees 3,895 5,675
Independent Review Committee fees 572 281
Custodian fees 3,390 4,030
Filing fees 10,587 12,017
Legal fees 1,381 1,748
Unitholder reporting costs 6,095 7,662
Unitholder administration and service fees 27,114 31,282
620,407 756,810
Absorbed expenses (42,009) (50,598)
578,398 706,212
Net investment income (loss) 1,263,899 1,523,962
Increase (decrease) in Net Assets from operations $1,263,899  $1,523,962
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $1,263,899  $1,523,962

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units

s oo s oos

The accompanying notes are an integral part of the financial statements.



Scotia Premium T-Bill Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair
Value ($) Issuer Cost ($) Value ($)

MONEY MARKET INSTRUMENTS —99.9%
Treasury Bills—62.9%

Govemment of Canada
21,645,000  0.00% due Aug. 1, 2013 21,565,828 21,625,714
74,825,000  0.00% due Aug. 15,2013 74,709,021 74,727,661
83,380,000  0.00% due Sep. 12, 2013 83057849 83,211,303
18,760,000 0.00% due May 8, 2014 1857293 18592735

197,905,661 198,157,413

Short-Term Bonds — 37.0%
Alberta Municipal Finance Corporation (Floating Rate)

20,600,000 1.39% due Oct. 1, 2013 20615836 20,684,438
Financement Quebec (Floating Rate)

11,000,000 1.25% due Sep. 16, 2013 11,001,637 11,006,169
(Canada Housing Trust No. 1 (Floating Rate)

34,680,000  1.64% due Sep. 15, 2014 34805093 34,825,225
Hydro-Quebec (Floating Rate)

12,500,000  1.83% due Feb. 20, 2014 12546914 12,571,090
Province of Manitoba (Floating Rate)

13,000,000  5.05% due Dec. 3, 2013 13214422 13,259,265

Province of Quebec (Floating Rate)

23,600,000 5.25% due Oct. 1, 2013 23,846,065 24,143,966

116,02997 116,490,153

TOTAL INVESTMENT PORTFOLIO 313935628 314,647,566

OTHER ASSETS, LESS LIABILITIES—0.1% 182,475
NET ASSETS - 100.0% 314,830,041

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012

Treasury Bills 629 637
Short-Term Bonds 370 363

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012

Less than 1 year $314,647,566 $352,747,494
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years - -

Total $314,647,566 $352,747,494

Money Market Instruments*

* Excludes cash

Credit risk (note 3)
The table below summarizes the credit ratings of the money market instruments,
excluding cash, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Money Total Money
Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

Short-Term Rating

R1-High 63.0 62.9 62.5 62.5
R1-Middle - - 1.2 1.2
Bond Credit Rating

AAA 17.6 17.6 21.9 21.9
AA 3.5 35 - -
A 15.9 15.9 14.4 14.4
Total 100.0 99.9 100.0 100.0

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $34,500 $6,724

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Money Market Fund (unaudited)

STATEMENT OF NET ASSETS
As at

June 30,  December 31,
2013 2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013

2012

ASSETS

Investments at fair value
Cash

Accrued investment income

LIABILITIES
Distributions payable
Accrued expenses

Net Assets

NET ASSETS PER SERIES
Series A Units

Advisor Series Units
Premium Series Units
Series | Units

Series M Units

UNITS OUTSTANDING
Series A Units
Advisor Series Units
Premium Series Units
Series | Units

Series M Units

NET ASSETS PER UNIT
Series A Units
Advisor Series Units
Premium Series Units
Series | Units

Series M Units

STATEMENT OF OPERATIONS

For the six month periods ended June 30,

$1,625,967,528  $2,065,538,676
620,262 2,691,255
172,808 717,233

1,626,760,598  2,068,307,164

3,071 3,628
535,506 -
538,577 3,628

$1,626,222,021  $2,068,303,536

INVESTMENT INCOME
Interest
Securities lending

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Absorbed expenses

Net investment income (loss)
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units

Advisor Series Units

Premium Series Units

Series | Units

Series M Units

$ 516,948,574 § 582,051,484
$ 1419907 § 1,580,166
$ 205356861 $ 260,879,981
$ 9613262 $ 10,404,360
$ 892,883,417 $1,213,387,545
51,694,857 58,205,148
141,991 158,017
20,535,686 26,087,998
961,326 1,040,436
89,288,342 121,338,755

$ 10.00 $ 10.00
$ 10.00 $ 10.00
$ 1000 $ 10.00
$ 1000 $ 10.00
$ 1000 $§ 10.00
2013 2012
$12,539,840  $14,904,524

595 1,661

12,540,435 14,906,185
3,178,809 3,980,899
345,402 405,676

20,549 24,357

3,162 2,586

18,835 20,558

33,817 41,480

7,628 8,309

30,823 35,252

311,238 324,705

1,708 -

3,951,971 4,843,822
(498,103) (617,384)
3,453,868 4,226,438
9,086,567 10,679,747

$ 9,086,567 $10,679,747

$ 936,766 $ 1,178,442
$ 2711 $ 3,701
$ 1,162,312 $ 1,456,924
§ 69,005 § 76,885
$ 6,915,773 $ 7,963,795

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units
Advisor Series Units
Premium Series Units
Series | Units

Series M Units

The accompanying notes are an integral part of the financial statements.

$ 0.02 $ 0.02
$ 0.02 § 0.02
$ 0.05 § 0.05
$ 0.07 § 0.07
$ 0.07 § 0.07

NET ASSETS — BEGINNING OF PERIOD
Series A Units

Advisor Series Units

Premium Series Units

Series | Units

Series M Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Advisor Series Units
Premium Series Units
Series | Units

Series M Units

DISTRIBUTIONS TO UNITHOLDERS
From net investment income
Series A Units
Advisor Series Units
Premium Series Units
Series | Units
Series M Units

UNIT TRANSACTIONS
Proceeds from issue
Series A Units
Advisor Series Units
Premium Series Units
Series | Units
Series M Units
Reinvested distributions
Series A Units
Advisor Series Units
Premium Series Units
Series | Units
Series M Units
Payments on redemption
Series A Units
Advisor Series Units
Premium Series Units
Series | Units
Series M Units

INCREASE (DECREASE) IN NET ASSETS
Series A Units

Advisor Series Units

Premium Series Units

Series | Units

Series M Units

NET ASSETS — END OF PERIOD
Series A Units

Advisor Series Units

Premium Series Units

Series | Units

Series M Units

$ 582,051,484
1,580,166
260,879,981
10,404,360
1,213,387,545

$ 690,727,895
2,534,401
287,387,492
11,916,112
1,316,942,943

2,068,303,536

2,309,508,843

936,766 1,178,442
2,711 3,701
1,162,312 1,456,924
69,005 76,885
6,915,773 7,963,795
9,086,567 10,679,747
(936,766) (1,178,442)
(2,711) (3,701)
(1,162,312) (1,456,924)
(69,005) (76,885)
(6,915,773) (7, 963 ,795)
(9,086,567) (10,679,747)
179,711,351 272,138,869
740,339 411,669
108,782,750 134,889,032
30,000 149,701
1,162,616,762 1,304,734,942
926,833 1,163,338
2,467 3,621
1,154,647 1,450,587
69,002 76,885
6,868,856 7,895,525
(245,741,094 (316,502,729
(903,065 (1,151,928
(165,460,517 (145,422,625
(1,223,000

(1,489,989, 746,

(1,378,786,842

)
)
)
(890,100)
)
)

(442,081,515

(120,172,955

(65,102,910)
(160,259)
(55,523,120)
(791,098)
(320,504,128)

(43,200,522

(442,081,515)

516,948,574
1,419,907
205,356,861
9,613,262
892,883,417

647,527,373
1,797,763
278,304,486
10,919,698
1,250,786,568

$1,626,222,021

$2,189,335,888

)
)
)
)
)
)

)



Scotia Money Market Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
MONEY MARKET INSTRUMENTS — 100.0% MONEY MARKET INSTRUMENTS (contc)
Treasury Bills— 1.5% Short-Term Bonds — 67.1%
Province of Ontario Alberta Province (Floating Rate)
24,500,000 0.00% dueJun. 11, 2014 W70 4364 32,1000 1.25% dueJun. 1, 2014 32103758 32,131,098
Prormissory Notes —0.1% Bankoof Montreal (Floating Rate)
Province of Prince Ecard sand 78,000,000 1.39kAafdueJun.2(_), zohm| _ 78000000 78020793
1070000 0.00% due Aug, 06, 2013 1068459 1068829 Bark of Nova Scotia, The (Foating Rete)
, ) —_— 20,000,000 1.62% due Sep. 19, 2013 20002279 20010218
Bankers' Acceptances ~6.8% , 9000000 1.39% due May 28, 2014 9001925 9001925
Bank of Nova Scot, The 2500000 145%dueOct 20,2014 2500400 2507352
27670000 0.00% dueJul. 08, 2013 27645549 27662529 Bank of Nova Scota The
HSBC Bank Canada 15028000 456% due Oct 30, 2013 15193935 15304403
16000000 0.00% due Aug. 19, 2013 15953600 15,973,707 Bayersche Moloren Werke AG
9,500,000  0.00% due Aug. 20, 2013 9,472,735 9,484,070 47,197,000 2.76% due Apr. 1, 2014 4769308 48,009,509
20,000,000 0.00% due Sep. 03, 2013 19940600 19,957,387 CasseCentraleDesrins (Foating Rete)
Torono-Dominion Bark,The 48,337,000 1.80% due Feb. 11, 2014 48437218 48,549,201
1,500,000~ 0.00% due Sep. 12, 2013 149,220 149,584 Canadian Imperial Bank of Commerce (Floating Rate)
5,000,000 0.00% due Sep. 17, 2013 4986350 4,987,867 16,700,000 1.64% due Jul. 19, 2013 16700000 16,706,847
23,000,000  0.00% due Sep. 18,2013 22,935,590 22,943,505 64,000,000 147% due Oct. 8, 2014 64,000,000 64,051,551
2800000 0.00% due Sep. 19, 2013 2793% 2,793,035 Cateplar .
5,000,000 0.00% due Sep. 25, 2013 4985450 4,986,663 27,824,000 2.64% due Dec. 3, 2013 27975781 28025963
110,208450 110,285,347 DCl Database for Commerce (Floating Rate)
Commerial Paer 245 36,755,000 éf;?&dgzgzznll&zw 0847257 36877747
BCE Inc.
44000000 0.00%due . 25, 2013 BN 36398 19,761,000 égfg/gfe“r;yjac"oé‘;azl?gf 19825167 13,981,698
Caterpilar Inc.
17000000 0.00% due .08, 2013 16981810 16995323 19,064000 - 8.30% due Dec. 30, 2013 19715990 20498451
Daimler Canada Finance Inc. Enbridge Inc. Floating Rate)
" 0,
10,200000  0.00% due Aug. 20, 2013 10168788 10182165 A4TA1.000 - 2.27% dueNov. 25, 2013 900706 44309053
Enbridge Inc Finning International Inc.
SO0000 0.00% e 1,09, 2013 199550 199845 34738000 5.16% dueSep. 3, 2013 34961691 3553158
' an da Canad a Fir{ ancelnc ' ! General Electric Company (Floating Rate)
. : 15000000 2.10% due Feb. 10, 2014 15064511 15105054
1270000 ﬁ'ﬂoor/.;‘dgﬁﬂg"”' 213 12621387 12633913 32,287,000 215% duedun. 11, 2014 3249168 32526549
700000 000% el 02,2073 16985550 16,998452 - ;'%’}‘j/a?”asdﬂ”za”zcggc .
19,000,000 0.00% due Jul. 03, 2013 18984420 18997692 e H'ydm"On“eelnsp‘ " 1 s
8000000 0.00% due Ju. 09, 2013 7993200 7997571 -
5000000 0.00% dueul, 11, 2013 4996500 4998174 41,151,000 f(;ﬁg(’é’eifg?é‘slﬁc 1 41783093 48086667
. .
22000000 an?ef’h%g“‘a;ﬁgf 2181300 21387311 25,488,000 390% dueJul. 29,2013 5541660 25953552
20000000 OOO%dueAgug o201 19944000 19968267 Menuife Berk of Canaca (Floating Rate
24500000 0.00% due Aug, 23, 2013 W25 24458719 46000000 l"i‘?/“?ge')fc'f%m? Fosingrit) 46070249 46,127,068
Nestle Captal Canada SN0 140 deRb 00 81000000 81102770
17,800,000 0.00% due Jul. 08, 2013 17775436 17,7953% o P}Ovin‘;e(“n?NewBﬂ'mswi " o e
18300000 0.00% due Ju. 10, 2013 18283471 18,294,236
9300000 0.00% due . 11, 2013 929057 929797 2100000 ;‘35(’/;(1?]:”'14"2014 2093% 2100481
Nova Scoia Poner e 900 575%de0ct 1, 2013 383793 38862186
6150000 0.00% due Ju. 08, 2013 613973 6148250 P10 2ok duetd 1, 2915 331, V004
Omers Finance Trust ProvTce of Ontario (Floating Rate)
20482000 0.00% due . 12,2013 049808 20473929 48,100,000 ;(?yil/ggﬂfgf%azﬂi dza%‘;aﬂngm) 48144694 48,266,002
0/
15300000 0.00% cie . 23, 2013 15483880 - 15488,546 56300000 1.53% due Sep. 26, 2013 56300002 56304672
1984000 0.00% due Aug. 02, 2013 1980468 1,981,930 200000 1E1% che o 21, 2014 2 2 oslew
2,000,000 0.00% due Aug. 15, 2013 1995620 1,997,101 (e ﬁansc“aniz:;peuznem ' (el el
. .
18’%8% gggﬂi:é:gggzzgg g;??gég ;é%ggg 25385000 5.05% due Aug. 20, 2013 /511249 25964533
i P e (e 20,207,000 565% due Jan. 15, 2014 20685642 21202873
Province of Quebec Urion Gas Lt
d .
1030000 2500/“‘1“““"05'2013 , 1EBT - 1089817 10,203,000 7.90% due Feb. 24, 2014 10629491 10905502
oppers Drug Mart Corporation W Credit Canada
25500000 0.00% due Jul. 05, 2013 25486995 25495410
20000000 000% dee ul. 12, 2013 19984800 19991767 46694000 255% due Nov. 18, 2013 . 46895021 47,027,682
Toyota Credt Canada nc. We"i Fargo Financial Canada Corporation
14770000 0.00% due . 05, 2013 14763206 14767452 14765000 433% cue Dec.6, 2013 _1A%80%0 149652
Wells Fargo Finandial Canada Corporation 1,086,900,281  1,092,777,284
10,000,000 0.00% due Aug. 25, 2013 9912700 9981497 TOTAL INVESTMENT PORTFOLIO 1619766492 1625967528
13000000 0.00% due Sep. 03, 2013 1294120 12973977 —
7000000 0.00% due Sep. 16, 2013 6980680 6983228 OTHER ASSETS, LESS LIABILITIES —0.0% 254493
397372032 397612427 NET ASSETS - 100.0% 1626222021

The accompanying notes are an integral part of the financial statements.
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Scotia Money Market Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Treasury Bills 15 -
Promissory Notes 0.1 -
Bankers' Acceptances 68 78
Bearers' Deposit Notes - 23
Commercial Paper 245 25
Short-Term Bonds 67.1 648

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012

Less than 1 year $1,625,967,528 $2,065,538,676
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years - -

Total $1,625967,528  $2,065,538,676

Money Market Instruments*

* Excludes cash

Credit risk (note 3)
The table below summarizes the credit ratings of the money market instruments,
excluding cash, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Money Total Money
Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

Short-Term Rating

R1-High 9.3 9.3 18.4 18.4
R1-Middle 9.7 9.7 5.3 5.3
R1-Low 10.4 10.4 11.4 11.4
Unrated 3.4 3.4 - -
Bond Credit Rating

AAA 2.0 2.0 13.1 13.1
AA 32.6 32.7 255 255
A 32.6 325 26.3 26.2
Total 100.0 100.0 100.0 99.9

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

$538,577 $3,628

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Money Market Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
us.§ us.$ us.§ Uus.$
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $75,864,302  $94,558,285 Series A Units $94,793,655 $97,971,632
/Canh S Eggég 1;235 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Ccrued investment income . . Series A Units 20,222 24,926
76,169,612 94793723 DISTRIBUTIONS TO UNITHOLDERS
LIABILITIES From net investment income
Distributions payable 26 68 Series A Units (20,222) (24,926)
Accrued expenses 11,809 - UNIT TRANSACTIONS
11,835 68 Proceeds from issue
Series A Units 27,971,766 35,072,286
Net Assets $76,157,777  $94,793,655 Reinvested distributions
NET ASSETS PER SERIES Series A Units 20,117 24,742
Series A Units $76,157,777  $94,793,655 Payments on redemption
UNITS OUTSTANDING Series A Units (46,627,761)  (38,530,000)
Series A Units 7,615,778 9,479,365 (18,635,878)  (3,432,972)
NET ASSETS PER UNIT INCREASE (DECREASE) IN NET ASSETS
Series A Units $ 10.00 § 10.00 Series A Units (18,635,878) (3,432,972)
NET ASSETS — END OF PERIOD
Series A Units $76,157,777  $ 94,538,660
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
us.$ us. $

INVESTMENT INCOME
Interest

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Absorbed expenses

Net investment income (loss)
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

$125,246  § 221,367

495,926 491,971
12,503 18,225

979 2,186
140 131
2,068 2,001
9,456 10,870
341 738
3,751 4,930

15,298 19,976

1"

540,462 551,039
(435,438)  (354,598)

105,024 196,441
20,222 24,926
$ 20,222 § 24,926

§ 20,222 $ 24,926
$ 000 § 000

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Money Market Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
us.$ us. § us.$ us.$ us. § us.$
MONEY MARKET INSTRUMENTS - 99.6% MONEY MARKET INSTRUMENTS (cont'd)
Promissory Notes —7.2% Short-Term Bonds (cont'd)
Province of Quebec Dupont (E.|) de Nemours and Company
5,500,000  0.00% due Sep. 10,2013 5497580 5498318 500,000  5.00% due Jul. 15,2013 501,052 512371
Bankers' Acceptances —0.4% General Electric Company (Floating Rate)
Bankof Monted 2,000,000 053% due Sep. 15, 2014 2003950 2004298
300000 0.00% due Aug, 12, 2013 29757 299931 1BM Corp
, ) 1,700,000  6.50% due Oct. 15,2013 1,731,209 1,753,616
Bearers' Deposit Notes — 16.5% John Deere Capital Corporation (Floating Rate)
Bank of Montea 1300000 043% duelul. 15,2013 1300109 1301,235
600000 0.00% due u. 09, 2013 509814 599,976 800000 0.43% due Apr. 25, 2014 801258 801863
300,000 0.00% due Aug. 06, 2013 299919 299,960 Province of Nova Scofa
1500000 0.00% due Sep. 03, 2013 1499475149950 8020000 7.25% duelul. 27, 2013 8063341 830728
900000 0.00% due Oct. 07, 2013 89019 89945 Provinceof taro (Foating Rate)
Caise Centrale Desjrcins 5100000 042%due Apr. 1,2015 5102392 5107736
2,100000  0.00% dueSep. 18, 2013 2099034 2,099,159 Royel Barkof Canada (Foating Rate)
HSBC Bank Canada 1400000 0.58% due Apr. 17,2014 1403387 1,405,005
2,000000  0.00% due Oct. 30, 2013 1990030 199,602 Toronto-Domiion Bark, The (Foating Rate)
National Bank of Canca 1600000 0.46% dueul 26,2013 1600279 1,601,554
1100000 0.00% due ul. 05, 2013 1099912 1,099,982 1755000 072% due Nov. 12013 1757002 1759005
2,300,000 0.00% due Apl'. 15, 2014 2,292,571 2,294,081 Toyota Credit Canada Inc. (F\oatlng Rate)
Royal Bank of Canada 1900000 031% due Feb. 19, 2014 1900000 1900647
1,800,000  0.00% due Jan. 29, 2014 1,794,186 1,796,582 -
37,906,037  38,233,6%
12573960 12,585,386 —_—
_— TOTALINVESTMENT PORTFOLIO 75,521,726 75,864,302
Commerdial Paper - 25.3% £
(Canada Pension Plan Investment Board OTHER ASSETS, LESS LIABILITIES — 0.4% 293475
3,600,000 0.00% due Jul. 16, 2013 359,136 3,599,767 NET ASSETS —100.0% 76,157,777
Canadian Wheat Board e
400,000 0.00% due Jul. 09, 2013 399,960 399,989
1,500,000  0.00% due Jul. 11,2013 1499820 1,499,949 SUMMARY OF INVESTMENT PORTFOLIO
Caterpillar Inc.
800000 0.00%due ul. 10, 2013 799880 7999% Percentage of Net Assets (%)
Enbridge Inc.
2000000 0.00% due Sep. 12, 2013 1998540 1998797 Investment Category December 31, 2012
Finning International Inc. Treasury Bills 03
1,800,000  0.00% due Jul. 05, 2013 1,799,550 1,799,904 Promissory Notes 35
Hydro-Quebec Bankers' Acceptances 04
1,750,000  0.00% due Jul. 16, 2013 1,749598 1,749,891 Bearers' Deposit Notes 15.2
Province of Ontario Commercial Paper 265
1,025000  0.00% due Jul. 11, 2013 1024928  1,024972 Short-Term Bonds 538
400,000 0.00% due Aug. 13, 2013 399,8% 399,939
Province of Quebec
1,300,000  0.00% due Aug. 06, 2013 1299675 1,299,838
2,000,000 0.00% due Sep. 05,2013 1,999,120 1999430
Suncor Inc.
2,000,000 0.00% due Jul. 18,2013 1,999,620 1999759
TransCanada Keystone
675000  0.00% due Aug. 06, 2013 674,669 674,780
19,244392  19,246971
Short-Term Bonds —50.2%
American Honda Finance Corporation (Floating Rate)
1,000,000  0.41% due Apr. 8, 2014 1,001,212 1,002,125
1,125,000  0.73% due May 8, 2014 1129186 1,130,342
Bank of Nova Scotia, The (Floating Rate)
3,500,000 0.62% due Sep. 17,2013 3,501,192 3501842
Caisse Centrale Desjardins
1,469,000  1.70% due Sep. 16, 2013 1473451 1,480,525
Caterpillar Financial Services Limited
1,000,000  6.13% due Feb. 17, 2014 1036811 1,059,097
Canadian Imperial Bank of Commerce (Floating Rate)
2,900,000  0.76% due Jan. 13,2014 2900000 2,904,463
700,000  0.52% due Nov. 5, 2014 700,206 700,744

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Money Market Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012
Money Market Instruments* (U.S. $) (U.S. $)

Less than 1 year $75,864,302 $94,558,285
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years

Total $75,864,302

$94,558,285

* Excludes cash

Credit risk (note 3)
The table below summarizes the credit ratings of the money market instruments,
excluding cash, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Money Total Money
Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

Short-Term Rating

R1-High 17.1 17.1 16.9 16.9
R1-Middle 22.9 22.8 185 185
R1-Low 9.6 9.6 10.7 10.7
Bond Credit Rating

AAA 3.8 3.8 3.6 3.6
AA 25.3 25.1 43.3 43.0
A 21.3 21.2 7.0 7.0
Total 100.0 99.6 100.0 99.7

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

(US. $) (U.S. $)

Accounts payable and accrued liabilities $11,835 $68

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Short Term Bond Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $200,887,177  $139,358,399 Series M Units $141,262,001  $29,160,842
Cash 2,671,921 1,165,528
Accrued investment income 752,273 738,074 Isr\eﬁESEAMSEﬁECREASE) INNET ASSETS FROM OPERATIONS 37 865 395,051
Receivable for securities sold 3,059,751 - DISTRIBUTIONS TO UNITHOLDERS J J
207,371,122 141,262,001 From net investment income
LIABILITIES Series M Units (2,571,798) (659,307)
Payable for securities purchased 5,016,645 -
Distributions payable 74,484 - Egglgﬁ%ﬁc‘;lsgs
Accrued expenses 15,856 - Series M Units 78,409,928 33,761,572
5,106,985 - Re\'nve_sted dist_ributions
Net Assets $202,264,137__ $141,262,001 seriesMunits 2108213 571,080
Payments on redemption
NET ASSETS PER SERIES Series M Units (16,982,072)  (6,942,031)
Series M Units $202,264,137  $141,262,001 63,536,069 27,390,621
UNITS OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series M Units 20,581,003 14,198,785 Series M Units 61,002,136 27,126,365
NET ASSETS PER UNIT NET ASSETS — END OF PERIOD
Series M Units $ 983 § 9.95 Series M Units $202,264,137  $56,287,207
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012

INVESTMENT INCOME
Interest
Securities lending

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees

Absorbed expenses

Net investment income (loss)
Net realized gain (loss) on investments sold

$ 2,480,365 $ 644,981
3,191 1,130

2,483,556 646,111

60,839 13,924

7,048 2,028
2,088 1,668

304 25

438 556

7,058 6,964

788 882

2,797 3,079

9,195 5,079
90,555 34,205

- (8,439)

90,555 25,766
2,393,001 620,345
(115,742) 102,850

Change in unrealized appreciation (depreciation) of investments (2,239,394)  (328,144)

Net gain (loss) on investments

Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series M Units

(2,355,136)  (225,294)
§ 386 3305051

§ 9785 $395051

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series M Units

$ 000 §$ 0.10

The accompanying notes are an integral part of the financial statements.



Scotia Short Term Bond Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair
Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS —99.3%
Federal Bonds —48.9%
Canada Housing Trust No. 1
44,480,000  3.15% due Jun. 15,2014 45743058 45297382
41,500,000 1.70% due Dec. 15, 2017 41,686,195 40926227
13,000,000 1.75% due Jun. 15,2018 12800710 12,761,871
100,229.963 98985480
Provincial Bonds — 15.0%
Financement Quebec
5380,000 3.25% dueJun. 1, 2014 5546231 5476368
Province of Ontario
25,080,000 1.90% due Sep. 8, 2017 25255560 24,821,086
30,801,791 30,297,454
Mortgage-backed Securities —0.0%
Schooner Trust
75000 436% due Sep. 12, 2020 78305 78437
Corporate Bonds —35.4%
Anheuser-Busch Companies, Inc.
3,500,000  2.38% due Jan. 25, 2018 3483130 3456448
Bank of Montreal
2,300,000 3.10% due Mar. 10, 2016 235541 2361382
Bell Canada
3,680,000  3.60% due Dec. 2, 2015 3818309 33801383
BMW Canada Inc.
3345000  2.11% due May 26, 2016 3344297 3339729
Canadian Imperial Bank of Commerce
3,380,000  2.35% due Oct. 18,2017 3383240 3340821
Canadian Natural Resources Limited
3,620,000  4.95% due Jun. 1,2015 3899457 3,827,056
General Electric Capital Corporation
3875000  2.42% due May 31,2018 3874806 3,790,582
Golden Credit Card Trust
250,000 3.82% due May 15, 2015 258,895 259424
Greater Toronto Airports Authority
2,185,000  4.70% due Feb. 15,2016 23763% 2336219
HSBC Bank of Canada
3,245,000  2.90% due Jan. 13, 2017 3330593 3,296,225
John Deere Canada Funding Inc.
3,800,000 1.95% due Jan. 14, 2016 3794604 3793193
Kellogg Company
5,000,000  2.10% due May 22, 2014 5004849 5013501
National Bank of Canada
3,310,000  3.58% due Apr. 26, 2016 3448163 3436599
NAV Canada
3,580,000 4.71% due Feb. 24, 2016 3899276 33832706
Rogers Communications Inc.
3,760,000 3.00% due Jun. 6, 2017 3837503 3,792,581
Royal Bank of Canada
3,420,000 2.36% due Sep. 21, 2017 3430071 3383283
TELUS Corporation
3,550,000  4.95% due Mar. 15, 2017 3935451 3839754
Thomson Reters Corporation
3515000  6.00% due Mar. 31,2016 3952438 38547718
Toronto-Dominion Bank, The
3,680,000  2.17% due Apr. 2, 2018 3680000 3,600,023
VW Credit Canada, Inc.
3330,000  2.50% due Jun. 1,2015 3372416 336691
Wells Fargo Financial Canada Corporation
3,765,000  2.77% due Feb. 9, 2017 381539 33803158
72295831 71525806
TOTAL INVESTMENT PORTFOLIO 203,405,890 200,887,177
OTHER ASSETS, LESS LIABILITIES —0.7% 1,376,960
NET ASSETS - 100.0%

The accompanying notes are an integral part of the financial statements.

202,264,137

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Federal Bonds

Provincial Bonds
Mortgage-Backed Securities
Corporate Bonds

489 466
150 176

00 0.1
354 343



Scotia Short Term Bond Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012
$ 55,787,251 $

Interest Rate Exposure*

Less than 1 year -
56,262,314

1-3 years 34,287,866

3-b years 110,812,060 83,096,085
5-10 years — _
> 10 years - -
Total $200,887,177 $139,358,399

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$1,782,145, or approximately 0.9% of total Net Assets (December 31, 2012 —
$978,489, or approximately 0.7% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 49.5 49.2 475 46.8
AA 25.8 25.6 31.9 31.4
A 184 18.3 16.6 16.4
BBB 6.3 6.2 4.0 4.0
Total 100.0 99.3 100.0 98.6

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $5,106,985 $ -

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private Short-Mid Government Bond Pool (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,384,931,219  $1,217,209,095 Series | Units § 478915573 $ 478,188,970
Cash 16,086 11,973,530 Series M Units 754,073,817 645,995,359
Accrued investment income 4,562,745 2,839,288
Subscriptions receivable 2,451,492 1,527,999 1,232,989,390  1,124,184329
Receivable for futures contracts 178,061 103,400 |SNCREA5E (DECREASE) IN NET ASSETS FROM OPERATIONS (5,302.223) 36828
eries | Units 5,302, 5,136,
1,392,139603  1,233,653312 Series M Units (1.237.883) 10795234
LIABILITIES
Distributions payable 200,291 - (12,540,106) 15,932,062
Redemptions payable 1,033,489 663,922 DISTRIBUTIONS TO UNITHOLDERS
Accrued expenses 68,981 - From net investment income
Series | Units (8,707,395) (5,858,530)
1,302,761 663,922 Series M Units (11592167)  (12,225.981)
Net Assets $1,390,836,842  $1,232,989,390 (20,299,562) (18,084,511)
NET ASSETS PER SERIES UNIT TRANSACTIONS
Series | Units $ 595,437,080 $ 478,915,573 Proceeds from issue
Series M Units § 795,399,762 § 754,073,817 Series | Units 136,473,899 71,789,087
UNITS OUTSTANDING §eries M U.nitls ) 156,306,513 184,740,427
Series | Units 57,300,857 45,018,188 Reinvested distributions
Series M Units 76,525,899 70,869,754 Series | Units 8,707,379 5858,517
Series M Units 10,092,560 10,505,231
NET ASSET_S PER UNIT Payments on redemption
Series | Units S 1039 S 10.64 Series | Units (14,650,153)  (265,387,957)
Series M Units s 1039 $ 10.64 Series M Units (106,243,078)  (99,174,924)
190,687,120 (85,669,619)
INCREASE (DECREASE) IN NET ASSETS
Series | Units 116,521,507 (182,462,055)
STATEMENT OF OPERATIONS Series M Units 41,325,945 94,639,987
For the six month periods ended June 30, 157,847.452  (87,822,068)
NET ASSETS — END OF PERIOD
2013 2012 Series | Units 595,437,080 295,726,915
INVESTMENT INCOME Series M Units 795,399,762 740,635,346
Interest $19,045,472  § 16,810,015 $1,390,836,842  $1,036,362,261
Securities lending 22,813 34,485
19,068,285 16,844,500
EXPENSES
Management fees (note 5) 266,278 239,648
Harmonized Sales Tax/Goods and Services Tax 36,009 30,188
Audit fees 15,601 11,829
Independent Review Committee fees 2,304 543
Custodian fees 7,158 7,867
Filing fees 8,033 7,902
Legal fees 5,648 4,049
Unitholder reporting costs 8,248 4,040
Unitholder administration and service fees 69,373 38,521
Overdraft charges - 4
418,652 344,591
Absorbed expenses (63) -
418,589 344,591
Net investment income (loss) 18,649,696 16,499,909
Net realized gain (loss) on investments sold 1,820,361 36,403,947
Net realized gain (loss) on futures contracts 1,618,728 (71,451)
Transaction costs (5,541) (6,519)
Change in unrealized appreciation (depreciation) of investments (34,623,350)  (36,893,824)
Net gain (loss) on investments and transaction costs (31,189,802) (567,847)
Increase (decrease) in Net Assets from operations $(12,540,106) $ 15,932,062

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units $ (5302,223) $ 5,136,828
Series M Units $ (7,237,883) $ 10,795,234

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units
Series M Units

100§ 0
10) § 0

S35

18
17

The accompanying notes are an integral part of the financial statements.



Scotia Private Short-Mid Government Bond Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face Average Fair
Value (%) Issuer Cost ()  Value ($)
BOND AND DEBENTURE INSTRUMENTS —99.6%
Federal Bonds — 67.0%

Canada Housing Trust No. 1

34500,000  2.75% due Dec. 15,2014 35350080 35232892
198335000  2.75% due Dec. 15, 2015 206,440,704 204,359,884
117,440,000  2.75% due Jun. 15, 2016 122,567,618 121,247,813

90,000,000 1.75% due Jun. 15,2018 88,937,000 83351415
135,670,000  4.10% due Dec. 15, 2018 152,776519 148,465,040
336,550,000  2.65% due Mar. 15, 2022 345389680 333,523,308

951,461,601 931,180,352
Provindial Bonds —32.6%

Financement-Quebec
95,000,000  2.40% due Dec. 1, 2018 95,871,150 94,403,122
Province of British Columbia
50,000,000 3.70% due Dec. 18,2020 55484500 53,054,315
Province of New Brunswick
40,000,000  3.35% due Dec. 3, 2021 41828800 40534510
47,200,000  2.85% due Jun. 2, 2023 46,727,05 45,041,409
Province of Nova Scotia
20,000,000  4.10% due Jun. 1, 2021 22012600 21,510,630
Province of Ontario
130,000,000  1.90% due Sep. 8, 2017 130,918,600 128,657,942
65,000,000 4.20% due Jun. 2, 2020 72466437 70548939
465,309,143 453,750,867
TOTAL INVESTMENT PORTFOLIO 1,416,770,744  1,384,931,219
Futures Contracts—0.0% 178,061
OTHER ASSETS, LESS LIABILITIES - 0.4% 5,727,562
NET ASSETS — 100.0% 1,390,836,842
BOND FUTURES CONTRACTS
Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
(265) Canada 10 Year Bond Future — Sep. 2013 (36,078,317) (34,797,150) 1,281,167

The above futures contracts are financial agreements to purchase/sell the bonds at a contracted price on a specific future date. However, the Fund does not intend to purchase/sell the bonds on
settlement. Rather, it intends to close out each futures contract before settlement by entering into equal, but offsetting futures contracts.

With respect to the above futures contracts, $500,000 of the June 15, 2016 Canada Housing Trust No.1 2.75% are held on margin.
The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO
Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Federal Bonds 67.0 614
Provindial Bonds 326 373
Futures Contracts 00 00

The accompanying notes are an integral part of the financial statements.



Scotia Private Short-Mid Government Bond Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - % -
1-3 years 360,840,589 199,655,550
3-5 years 217,009,358 183,436,959
5-10 years 807,081,272 834,116,586
> 10 years - -
Total $1,384,931,219 $1,217,209,095

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$20,009,110, or approximately 1.4% of total Net Assets (December 31, 2012 —
$16,217,565, or approximately 1.3% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of
Total Bond Total Bond
and Debenture  Percentage of  and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 67.3 67.0 62.2 61.4
AA 18.2 18.1 24.6 24.3
A 145 145 13.2 13.0
Total 100.0 99.6 100.0 98.7

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months
$1,302,761 $663,922

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Mortgage Income Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $280,129,077  $290,387,261 Series A Units $195,837,906  $234,381,130
Cash 21,567,390 29,231,291 Series F Units 1,555,088 2,353,019
Accrued investment income 135,458 422,312 Series | Units 123,342,825 221,444,188
Subscriptions receivable 10,112 42,050
Mortgage payments receivable 483,167 531 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS e
302325204 320,838,228 Series A Units 954427 2,109,370
LIABILITIES Series F Units 11,339 26,272
Distributions payable 10,536 116 Series | Units 1,611,737 3,169,511
Redemptions payable 141,569 102,293
Accrued expenses 194985 — DISTRIBUTIONS TO UNITHOLDERS _— I
347,090 102,409 From net investment income
Net Assets $301,978,114  $320,735,819 Series A Units (1,552,855) (2,539,142)
Series F Units (15,771) (30,580)
NET ASSETS PER SERIES Series | Units (2,116,903) (3, 867 378)
Series A Units $170,781,981  $195,837,906
Series F Units S 1,114660 § 1555088 (3,685529)  (6:437,100)
Series | Units $130,081,473  $123,342,825 UNIT TRANSACTIONS
UNITS OUTSTANDING Proceeds from issue
Series A Units 15862,439 18,130,071 Series A Units 5,032,729 8,349,620
Series F Units 103,808 144,342 Series F Units 47,000 57,727
Series | Units 12,168,987 11,492,364 Series | Units 5126916 4375157
Reinvested distributions
NET ASSETS PER UNIT Series A Units 1,480,298 2,422,500
Series A Units $ 1077 % 10.80 Series F Units 14,931 26,195
Series F Units $ 074§ 10.77 Series | Units 2116898 3,867,378
Series | Units $ 1069  § 10.73 Payments on redemption
Series A Units (30,970,524)  (28,414,641)
Series F Units (497,927) (591,816)
Series | Units - (27,949,996)
STATEMENT OF OPERATIONS INCREASE (DECREASE) IN NET ASSETS AR CLEE
For the Six month periods ended June 30, Series A Units (25,055,925) (18,072,293)
Series F Units (440,428) (512,202)
2013 2012 Series | Units 6,738,648 (20,405,328)
INVESTMENT INCOME (18,757,705)  (38,989,823)
Intere_sp ) $5,184,780  $7,659,679 NET ASSETS — END OF PERIOD
securities lending - 2216 Series A Uni 170,781,981 216,308,837
Other income 1,721 855 eries A Units 781, 308,
- Series F Units 1,114,660 1,840,817
5,186,501 7,662,810 Series | Units 130,081,473 201,038,860
EXPENSES $301,978,114  $419,188,514
Management fees (note 5) 1,124,262 1,389,620
Harmonized Sales Tax/Goods and Services Tax 210,863 256,793
Audit fees 3,676 6,003
Independent Review Committee fees 536 747
Custodian fees 33 822
Filing fees 10,799 13,460
Legal fees 1,323 2,018
Unitholder reporting costs 11,051 15,124
Unitholder administration and service fees 82,150 93,894
Mortgage service fees 624,547 775,685
Overdraft charges 229 -
2,069,469 2,554,166
Absorbed expenses (149,654) (92,735)
1,919,815 2,461,431
Net investment income (loss) 3,266,686 5,201,379
Net realized gain (loss) on investments sold 76,306 13,926
Change in unrealized appreciation (depreciation) of investments (765,489) 89,848
Net gain (loss) on investments (689,183) 103,774
Increase (decrease) in Net Assets from operations $2,577,503  $5,305,153
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 954,427  $2,109,370
Series F Units $ 11,339 § 26,272
Series | Units $1,611,737  $3,169,511
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 0.06 $ 0.10
Series F Units $ 0.09 § 0.14
Series | Units $ 014 $ 0.17

The accompanying notes are an integral part of the financial statements.



Scotia Mortgage Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Mortgages by Type of Property
As at June 30, 2013

Interest Principal Amortized Market Number of Principal Market
Rate (%) Number Balance (%) Cost ($) Value ($) Mortgages Balance (%) Value ($)
CONVENTIONAL MORTGAGES —92.8% Single Family Dwelling 2353 261,987,074 264,745,834
225-249 170 13,791,297 13,716,826 13,707,431 Condominiums B 9,366,953 9,325,151
250-2.74 9 11,501,083 11,481,581 11,400,964 Multi-Unit Dwelling of up to 8 Units 59 6,070,023 6,058,092
275-29 301 43,190978 3082138 42,841,189 TOTAL Py TTIAGe 80129077
300-324 40 6,656,336 6,647,145 6,611,143 =— — —_
325-349 283 49,762,752 49,880,873 50,337,735
350-374 344 48316,572 48,472,995 49,188,802
3.75-399 462 41,599,773 41,783,003 42,452,709 SUMMARY OF INVESTMENT PORTFOLIO
400-424 181 9,592,807 9,627,258 9,745,661 o
425-449 24 18180937 1820569 18425172 Percentage of Net Assets (%)
450474 135 11,399,428 11’415’140 H,493,682 Investment Category June 30, 2013 December 31, 2012
475-499 13 8447,138 8,468,776 8,503,990 Conventional Mortgages 9238 %05
500-5.24 14 1,634901 1,629,646 1,69%,874
5.25-549 30 2,787,029 2,789,685 287,237
550-5.74 47 4,325,576 4,343 545 4,452,668
5.75-599 31 3,663,885 3,685,127 3,784,083
6.50-6.74 32 2423282 2,440,561 2,449,857
6.75-6.99 2 24,697 25,155 25455
700-7.24 _2 125,579 133,108 140,425
TOTAL @ 277424050 277,828,261 280,129,077
TOTAL INVESTMENT PORTFOLIO 277,828,261 280,129,077
OTHER ASSETS, LESS LIABILITIES —7.2% 21,849,037
NET ASSETS - 100.0% 301,978 114
Mortgages by Geographic Location
As at June 30, 2013
Number of Principal Market
Province Mortgages Balance (%) Value ($)
Ontario 970 108,304,687 109,214,815
Aberta 353 45,068,437 45474414
Quebec 306 31,265,075 31,714,854
British Columbia 300 51,006,824 51,536,144
Nova Scotia 163 11,373,120 11,458 084
Newfoundland and Labrador 121 7,570,898 7,635,063
New Brunswick 106 6,779,331 6,866,155
Saskatchewan 91 9,935,662 10,044,430
Manitoba 66 4,066,684 4,115,966
Prince Edward Island 21 7873% 792,138
Northwest Territories 9 759,708 768,420
Yukon Teritories _4 506,228 508,594
277,424,050 280,129,077

TOTAL 2510

The accompanying notes are an integral part of the financial statements.



Scotia Mortgage Income Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012

Percentage of ~ Percentage of

Net Assets (%)  Net Assets (%)
Mortgages of more than 7 years to 10 years 0.1 0.1
Mortgages of more than 6 years to 7 years 0.1 0.1
Mortgages of more than 5 years to 6 years - 0.1
Mortgages of more than 4 years to 5 years 2.9 6.9
Mortgages of more than 3 years to 4 years 23.1 16.6
Mortgages of more than 2 years to 3 years 10.5 18.0
Mortgages of more than 1 years to 2 years 154 19.6
Mortgages of more than 6 months to 1 year 16.0 7.0
Mortgages of 6 months or less 24.7 22.1
Total 92.8 90.5

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$1,251,004, or approximately 0.4% of total Net Assets (December 31, 2012 —
$1,283,111, or approximately 0.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

As the Fund invests primarily in mortgages, this represents the main
concentration of credit risk. The market value of debt instruments includes
consideration of the creditworthiness of the issuer and accordingly, represents
the maximum credit risk exposure to the Fund. The Bank of Nova Scotia (“BNS”)
will buy any mortgage that is in default if it was purchased from Scotia Mortgage
Corporation or from BNS.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $347,090 $102,409

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Bond Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $359,019,070  $365,849,183 Series A Units $197,653,999  $121,262,944
Cash 251,115 2,048,366 Series | Units 172,593,468 303,434,592
Accrued investment income 2,062,044 2,198,938
Receivable for securities sold - 7,757,709 370,247,467 424,697,536
Subscriptions receivable 173,484 446,084 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for futures contracts 41,091 29,481 Series A Units (3,945,736) 3,351,294
361,546,804 378,329,761 Series | Units (3,172,482) 8,248,215
LIABILITIES (7,118,218) 11,599,509
Payable for securities purchased - 7,827,312 DISTRIBUTIONS TO UNITHOLDERS
Distributions payable 8,588 107 From net investment income
Redemptions payable 386,418 254,875 Series A Units (2,431,077) (2,022,99%)
Accrued expenses 182,425 - Series | Units (3,638,066) (6,195,896)
577,431 8,082,294 (6,069,143) (8,218,892)
Net Assets $360,969,373  $370,247,467 UNIT TRANSACTIONS
Proceeds from issue
NET ASSETS PER SERIES Series A Units 23,500,043 62,209,307
Series A Units $172,975,367  $197,653,999 Series | Units 18,573,021 13,895,541
Series | Units $187,994,006  $172,593,468 Reinvested distributions
UNITS OUTSTANDING Series A UniIS 2,359,026 1,962,704
Series A Units 16,703,436 18,425,540 Series [Units 3,638,065 6,195,865
Series | Units 18,158,315 16,083,470 Payments on redemption
Series A Units (44,160,888)  (21,326,161)
NET ASSETS PER UNIT Series | Units - (13,749,104)
Series A Units $ 1036 $ 10.73
Series | Units $ 1035 § 10.73 3,909,267 49,188,152
INCREASE (DECREASE) IN NET ASSETS
Series A Units (24,678,632) 44,174,148
Series | Units 15,400,538 8,394,621
9,278,094, 52,568,769
STATEMENT OF OPERATIONS ( )
. . NET ASSETS — END OF PERIOD
For the six month periods ended June 30, Series A Units 172,975,367 165,437,092
Series | Units 187,994,006 311,829,213
2013 2012 $360,969.373  $477,266,305
INVESTMENT INCOME
Interest $ 6,789,513 § 8,565,479
Securities lending 10,214 21,827
Other income 5,708 7,263
6,805,435 8,594,569
EXPENSES
Management fees (note 5) 1,026,945 819,449
Harmonized Sales Tax/Goods and Services Tax 119,264 87,633
Audit fees 4,394 6,413
Independent Review Committee fees 644 420
Custodian fees 4,129 4,322
Filing fees 12,303 10,211
Legal fees 1,567 2,014
Unitholder reporting costs 8,265 8,164
Unitholder administration and service fees 47,364 41,018
1,224,875 979,644
Absorbed expenses (7) -
1,224,868 979,644
Net investment income (loss) 5,580,567 7,614,925
Net realized gain (loss) on investments sold 428,128 10,384,622
Net realized gain (loss) on futures contracts 1,001,758 (396,084)
Net gain (loss) foreign exchange (159) -
Transaction costs (11,194) (4,605)
Change in unrealized appreciation (depreciation) of investments (14,117,318)  (5,999,349)
Net gain (loss) on investments and transaction costs (12,698,785) 3,984,584
Increase (decrease) in Net Assets from operations $ (7,118,218) $11,599,509
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ (3,945,736) $ 3,351,294
Series | Units $ (3,172,482) $ 8,248,215
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 0.22) § 0.24
Series | Units $ 0.18) § 0.29

The accompanying notes are an integral part of the financial statements.



Scotia Bond Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair Face Average Fair
Value (%) Issuer Cost ($) Value ($) Value (%) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS —99.6% BOND AND DEBENTURE INSTRUMENTS (cont'd)
Federal Bonds—43.7% Corporate Bonds (cont'd)
Canada Housing Trust No. 1 Great-West Lifeco Inc.
5,190,000  4.10% due Dec. 15,2018 5,869,041 5679469 2,500,000  6.67% due Mar. 21, 2033 2656234 3168771
67,715,000 3.80% due Jun. 15, 2021 507775 13,174,781 Greater Toronto Airports Authority
56,125,000  2.40% due Dec. 15, 2022 55934315 53,987,519 2,000,000 3.04% due Sep. 21, 2022 1,999,820 1,942,143
9,920,000 2.35% due Sep. 15, 2023 949138 9,411,403 3,240,000 7.10% due Jun. 4, 2031 3785189 4351744
Govemment of Canada HSBC Bank of Canada
10,000,000 3.00% due Jun. 1, 2014 10,173,850 10,167,146 2,500,000  2.94% due Jan. 14, 2020 2500000 2453106
4,270,000 2.00% due Dec. 1,2014 4327206 4318058 John Deere Credit Inc.
660,000  5.75% due Jun. 1, 2029 957,157 913,958 2,400,000 2.30% due Jul. 5, 2016 2399448 2411615
161870732 157652334 Manulife Finandial Corporation
_— 2,500,000 4.90% due Jun. 2, 2014 2612175 2,570,647
Provindial Bonds — 26.3% NAV Canada
Hydro-Quebec 2500000 530% due Apr. 17, 2019 2677893 2829173
3,250,000 11.00% due Aug. 15, 2020 5,075,751 4,924,588 Rogers Communications Inc.
Province of Btish Colurmbia 2,500,000 4.00% dueJun. 6, 2022 2490000 2477866
10,750,000  4.65% due Dec. 18,2018 12,253,848 12,027,954 Royal Bak of Canada
5,940,000  5.70% due Jun. 18,2029 7503915 7394370 3,000,000 2.36% due Sep. 21, 2017 3000000 2967792
Province of Ontario Sun Life Finandial Inc. (callable)
5,320,000 4.40:& due Jun. 2, 2019 5,980,102 5,838,878 2‘5001000 4.95% due Jun. 1[ 2036-(2016) 2,550,408 2,645,575
43,785,000  6.50% due Mar. 8, 2029 67345642 64,684,624 Suncor Energy, In.
98,159,258 94870414 2500000 5.80% due May 22, 2018 2634205 2822618
Muricipa Bonds— 2.3% TELUS Corporation (callable)
Municipal Finance Authority of British Columbia 2,500,000 ?;:::ﬁ;{?ﬁg:WL’PZOM'Uan' 22%) 2085875 2321178
10/
7,500,000 4.60% due Apr. 23,2018 8378775 8220668 3440000 575% due Dec. 17, 2040 340000 3685467
Mortgage-backed Seaurities—3.5% Toronto Hydro Corporation
Merll Lynch Finandil Assets Inc. 2,000,000 3.54% e Nov. 18, 2021 1999000 2,028316
2820000 483% due Feb. 12, 2016 2480414 2981525 Toronto-Dominion Bank, The (callable)
3010000 498% dueJun. 12,2016 2655834 3216218 2,700,000 4.78% due Dec. 14, 2105{2016) 2636421 2,901,998
Real Estate Asset Liquidity Trust W Credit Canada, Inc.
3350000 478% due Mar. 12, 2017 2864573 3604599 3000000 2.20% due Oct. 11,2016 2996910 2,987,890
Schooner Trust Wells Fargo Financial Canada Corporation
2,500,000 5.19% due Jun. 12, 2022 2157983 2733418 2500000 2.94% due Jul. 25,2019 2500000 2,469,799
10,158,804 12,535,760 8497298  85739,8%4
Corporate Bonds —23.8% TOTAL INVESTIVEENT PORTFOLIO 361,064867 359,019,070
407 International Inc. —
2,500,000 4.30% due May 26, 2021 2499150 2,676,584 Futures Contracts —0.0% 41,091
Bank of Montreal OTHER ASSETS, LESS LIABILITIES —0.4% 1,909,212
3,000,000  6.02% due May 2, 2018 3406170 3434850 NET ASSETS — 100.0% 360,969,373
Bank of Nova Scotia, The (callable) _
3,000,000 3.04% due Oct. 18, 2024-2019) 3000000 2,953,151
Bel Canaca SUMMARY OF INVESTMENT PORTFOLIO
2,500,000 3.35% due Jun. 18,2019 2520650  2,496,5%
BMVX Cjnada nc Percentage of Net Assets (%)
2500000 §R1P1 F/iunartiehﬁytzﬁ 2016 2499250 24%,061 Investment Category June 30, 2013 December 31, 2012
2,500,000 5.14% due Oct. 13, 2020 249,025 2675254 Federal Bonds 437 44
Canadian Natural Resources Limited Provincial Bonds 263 263
2,500,000 3.05% due Jun. 19,2019 2498425 2483326 Municipal Bonds 23 -
Caterpillar Financial Services Limited Mortgage-Backed Securities 35 34
2,500,000 2.63% due Jun. 1, 2017 2499425 2,508,696 Corporate Bonds 2338 247
CIBC Capital Trust (callable) Future Contracts 00 0.0
1,700,000  9.98% due Jun. 30, 2108-2019) 2,272,781 2,246,483
CUlnc.
2,500,000 4.80% due Nov. 22, 2021 2490715 2773941
Daimler Canada Finance Inc.
2,500,000 2.33% due Sep. 14, 2015 2499925 2,517,840
EnCana Corporation
3,010,000  5.80% due Jan. 18,2018 3272773 3348650
GE Capital Canada Funding Company
3,000,000 5.73% due Oct. 22, 2037 2,675,341 3498523
Golden Credit Card Trust
2,500,000 3.82% due May 15, 2015 2500000 2,594,240

The accompanying notes are an integral part of the financial statements.
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Scotia Bond Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012
$ 12,737,793 $

Interest Rate Exposure*

Less than 1 year -
30,199,249

1-3 years 20,769,517

3-b years 37,942,793 34,339,725
5-10 years 188,138,928 208,835,430
> 10 years 99,430,039 92,474,779
Total $359,019,070 $365,849,183

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$7,806,896, or approximately 2.2% of total Net Assets (December 31, 2012 —
$$6,679,207, or approximately 1.8% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 50.4 50.3 49.1 48.5
AA 31.5 31.3 32.5 32.1
A 14.0 13.9 14.3 14.1
BBB 4.1 4.1 4.1 4.1
Total 100.0 99.6 100.0 98.8

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$8,082,294

Accounts payable and accrued liabilities $577,431

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Income Fund (Unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,

June 30,  December 31,

2013 2012 2013 2012

ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $6,281,497,843  $5,919,666,015 Series A Units $1,697,788,074  $1,314,758,834
Cash 4,944,668 19,411,925 Advisor Series Units 25,259,657 4,104,
Accrued investment income 36,215,145 37,885,742 Series F Units 2,493,918 1,422,038
Receivable for securities sold 169,948,456 89,695,045 Series | Units 3,640,679,718  1,771,956,231
Subscriptions receivable 14,018,943 3,348,816 Series M Units 611,971,028 443,086,926
Receivable for futures contracts 2,421,634 428,901

5978,192,395  3,555,328,247

6,509,046,689  6,070,436,444

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

LIABILITIES Series A Units (36,486,737) 31,771,758
Payable for securities purchased 176,867,565 90,499,796 Advisor Series Units (493 277) 541,844
Distributions payable 345,149 437 Series F Units (48,966) 48,189
Redemptions payable 4,973,593 1,743,816 Series | Units (68 055,635) 92,186,022
Accrued expenses 1,933,722 - Series M Units (11,565,735) 14,375,383
Payable for futures contracts 919,039 - (116,650,350 138,923,196
185,039,068 92,244,049 DISTRIBUTIONS TO UNITHOLDERS
Net Assets $6,324,007,621  $5,978,192,395 From net investment income
Series A Units (18,750,625) (17,160,296)
NET ASSETS PER SERIES Advisor Series Units (245,765) (287,161)
Series A Units $1,556,361,718  $1,697,788,074 Series F Units (35.624) (29,000)
Advisor Series Units $ 19,982,390 § 59,657 Series | Units (75 489,518) (57,080,659)
ger!es lFthn,llts %4 06?3%%3 % 4(2)2}%%2 Series M Units (12,464,586) (9,616,778)
eries | Units ,061,777, ,679,
Series M Units $ 683,563,069 § 611,971,028 (106,986,118)  (84,173,894)
UNITS OUTSTANDING ST TRANSACTIONS
Series A Units 115,006,013 121,198,425 Proceeds from issue
Advisor Series Units 1,480,613 1,808,368 Series A Units 158,803,050 331.878,29%
Series F Units 172,217 178,593 Ad\_/ISOr Series Units 327,682 4,020,209
Series | Units 301,732,546 261,105,204 Series F Units 122,223 1,098,541
Series M Units 50.762.823 43,876,719 Series | Units 618,590,435 1,863,246,910
S Series M Units 182,792,851 180,945,919
NET ASSETS PER UNIT Reinvested distributions
Series A Units $ 1353 °§ 14.01 Series A Units 18,260,278 16,662,339
Advisor Series Units $ 1350 § 13.97 Advisor Series Units 167,255 193,422
Series F Units $ 1349 §$ 13.96 Series F Units 34,055 26,896
Series | Units $ 1346 § 13.94 Series | Units 75,489,518 57,080,659
Series M Units $ 1347 § 13.95 Series M Units 10,739,339 8,069,280
Payments on redemption
Sedries A Units (26(3,252,322; (12(5 ,984, 733;
Advisor Series Units 5,033,162 2,035,438
STATEN_IENT OF OP_ERATIONS Series F Units (242,931) (248,925)
For the six month periods ended June 30, Series | Units (129,436,749)  (259,588:473)
Series M Units (97,909,828) (67,794,893)
2013 2012 569,451,694  2,007,570,009
INVESTMENT INCOME INCREASE (DECREASE) IN NET ASSETS
Interest $111,163,761  $ 90,231,051 Series A Units (141,426,356) 237,167,364
Securities lending 169,896 61,181 Advisor Series Units (5,277,267) 2,432,876
Other income 23,839 31,024 Series F Units (171,243) 895,701
Series | Units 421,098,051 1,695,844,459
111,357,496 90,323,256 Series M Units 71592041 125978911
EXPENSES 345815226 2,062,319,311
Management fees (note 5) 10,599,752 9,374,170 (] it il
Harmonized Sales Tax/Goods and Services Tax 1,264,852 1,069,782 NET ASSETS — END OF PERIOD
Audit fees 73,333 51,052 Series A Units 1,556,361,718  1,551,926,198
Independent Review Committee fees 10,841 5,440 Advisor Series Units 19,982,390 26,537,094
Custodian fees 36,739 22,861 Series F Units 2,322,675 2,317,739
Filing fees 60,896 43,931 Series | Units 4,061,777,769  3,467,800,690
LegaA fledes 26,347 18,062 Series M Units 683,563,069 569,065,837
Unitholder reporting costs 81,757 62,305
Unitholder administration and service fees 639,468 479197 $6,324,007,621 _$5,617,647,558
Overdraft charges 50 521
12,794,035 11,127,321
Absorbed expenses (394) (14,194)
12,793,641 11,113,127
Net investment income (loss) 98,563,855 79,210,129
Net realized gain (loss) on investments sold 14,425,808 64,692,576
Net realized gain (loss) on futures contracts 16,882,302 (7,446,484)
Net gain (loss) foreign exchange 10,405 -
Transaction costs (391,486) (54,099)
Change in unrealized appreciation (depreciation) of investments (246,141,234) 2,521,074
Net gain (loss) on investments and transaction costs (215,214,205) 59,713,067
Increase (decrease) in Net Assets from operations $(116,650,350) $138,923,196
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ (36,486,737) $ 31,771,758
Advisor Series Units $  (493,277) § 541,844
Series F Units $ (48 966) $ 48,189
Series | Units $ (68,055,635 $ 92,186,022
Series M Units $ (11,565,735) $ 14,375,383

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units $ 0.31) 0.30
Advisor Series Units $ (0.30) § 0.30
Series F Units $ 0.27) § 0.34
Series | Units $ (0.24) § 0.44
Series M Units $ (0.24) § 0.39

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face Average Fair Face Average Fair
Value (%) Issuer Cost ($)  Value (%) Value (%) Issuer Cost ($)  Value (%)
BONDS AND DEBENTURES —99.4% BONDS AND DEBENTURES (cont'd)
Federal Bonds —46.4% Corporate Bonds (cont'd)
Canada Housing Trust No. 1 Finning Intemational Inc.
56,985,000 3.35% e Dec. 15, 2020 6243766 59938966 20,000,000 6.02% dueJun. 1, 2018 8251491 22741350
907,960,000 3.80% due Jun. 15, 2021 1019466290 981,167,743 GE Capital Canada Funding Company
1305360,000  2.40% due Dec. 15, 2022 1302,104,152  1,255,646,294 66915000  5.73% due Oct. 22, 2037 70647171 78034,55
461,530,000 2.35% due Sep. 15, 2023 37483417 431867412 Golden Credt Card Trust
Government of Canada 42,000,000 3.82% due May 15, 2015 43406010 43583237
94245000 3.00% due Jun. 1, 2014 %053247 95820271 Great West Lifeco nc.
76,456,580 5.75% due Jun. 1, 2029 111769902 105875913 38750000 667% dueMar. 21,2033 42165238 49166645
- T Greater Toronto Airports Authority
3029309774 293631659 23,000000  3.04% due Sep. 21, 2022 NITH 22334649
Provincial Bonds — 20.3% 31,435,000  7.10% due Jun. 4, 2031 35,312,870 4221314
Hydro-Quebec HSBC Bank of Canada
69350000 11.00% due Aug. 15, 2020 110228464 105,083,137 44,000,000 2.94% due Jan. 14, 2020 44000000 43174674
Province of British Columbia Husky Energy Inc.
151,810,000 5.70% due Jun. 18, 2029 197684536 188,979,683 36,300,000 5.00% due Mar. 12, 2020 37811915 39764462
Province of Ontario Hyalo One Inc.
25365000 440% dueJun. 2, 2019 703796 27838937 30,000,000 3.20% due Jan. 13, 2022 3041550 25780917
723750000 6.50% due Mar. 8, 2029 99537220 959628919 Intemational Business Machines Corporation
—_— 38000000  2.20% e Feb. 10, 2017 37916797 38019257
1331488146 1,281,530676 John Deere Canada Funding Inc.
Municipal Bonds —1.1% 20,000,000 1.95% due Apr. 12, 2017 19986200 19,679,021
Municipal Finance Authority of British Columbia 3,000,000  2.25% due Oct. 18, 2017 3,004,170 2,956,253
61,575,000 4.60% due Apr. 23, 2018 63945583 67,491,686 S Jzoggu?esrefr‘ed;tI;(;6 .
” U, .5U% due Jul. 5, I, 110,
Mortgage-badked Se’c\:g‘ri‘s[yj (ﬁ?i)nancial Assts nc Manuife Financial Corporation
: 39,115,000 490% due Jun. 2, 2014 39645471 40220335
39,875,000 4.83:/udueFeb.12, 2039 0231911 42158973 Master Crecft Cand Trust
31040000 498% due Jun. 12, 2039 SLMIET 33166584 21000000 263% due Jan. 21, 2017 213200 21250235
33685000 481% due Oct. 12, 2039 33369364 35969541 NAY Canada
Real Estate Asset Liguidty Trust 54,000,000 5.30% due Apr. 17, 2019 58145760 61,110,143
35,845,000 4.78%dueMar.12,2017 36,680,249 38,569,214 6,000,000 4.40%dueFeb.18,2021 6,607,820 6,504,569
Schooner Trust Rogers Communications Inc.
‘\0,910,000 4.36%dueSep.12,2020 11,075,655 11,409,971 55’000,000 A.OO%dUEJUﬂ.QZOZZ 54,780,000 54’513,070
38,640,000 5.19% due Jun. 12, 2022 39554825 42,247,702 Royal Bark of Canada
192059677 203,521,985 59,600,000  2.36% due Sep. 21, 2017 59,600,000 58,960,131
. —_— 19,290,000 3.77% due Mar. 30, 2018 19883722 20,231,189
Corporate Bonds —28.3% . Royal Bank of Canada (callable)
407 Intemational Inc. 11,000,000 2.99% due Dec. 6, 2024-2019) 1004950  10,7998%
48000,000  430% due May 26,2021 493864% 51,390,406 Sun LifeFinandal Inc. (callabl)
Anheuser-Busch Compares, Inc 38,060,000 495% due Jun. 1, 2036{2016) 38361281 40276230
45000000 2.38% due Jan. 25, 2018 44783100 44440043 Suncor Energy, Inc
Bank of Montreal 39,785,000  5:80% due May 22, 2018 41963604 44919148
34000000 6.02% due May 2, 2018 38456448 38928295 TELUS Corporaton
Bank of Nova Scotia, The (callable) 28000000 5.05% due Jul. 23, 2020 29416415 30620465
60,680,000 3.04% due Oct. 18, 2024-2019) 60,680000 59,732,408 TELUS Corporation (callable)
Bell Canada 31465000 3.35% due Apr.1, 2024 - (lan. 2, 2024) 3128723 29214364
55,500,000 3.35% due Jun. 18,2019 55855910 55424422 Teranet Holdings LP
20,000,000 3.35% due Mar. 22,2023 19966200 18756543 45500000 5.75% due Dec. 17, 2040 4170815 48,746,732
BMW Canada Inc. Thomson Redters Corporation
32,000,000 2.11% due May 26, 2016 31990400 31949574 24600000 435% due Sep. 30, 2020 24518430 25968899
BRP Finance ULC Toronto Hydro Corporation
44,000,000 5.14% due Oct. 13, 2020 44687000 47084473 22,000,000 3.54% due Nov. 18, 2021 2062673 2311473
Canadian Imperial Bank of Commerce Toronto-Dominion Bank, The (callable)
23,060,000 2.35% due Oct. 18, 2017 2030714 22,792,702 46,210,000  4.78% due Dec. 14, 210542016) 46429402 49,667,161
Canadian Natural Resources Limited VW Credit Canada, Inc
61,320,000  3.05% due Jun. 19,2019 61281368  60911,028 35695000  2.50% dueJun. 1, 2015 35690003 36,091,190
Caterpilar Finandal Senices Limited 27,000000  2.20% due Oct. 11, 2016 26972190 26891010
55455000 2.63% due Jun. 1, 2017 55442245 55647887 Wels Fargo Financial Canada Corporation
CBC Capital Tt (caleble 49,280,000 294% due Jul. 25, 2019 49280000 48,684,680
29630000 9.98% due Jun. 30, 2108{2019) 38694080 39154879 1753050223 1792636897
Winc TOTAL INVESTMENT PORTFOLIO 6369853403 6,281,497843
32,100,000 4.80% due Nov. 22, 2021 33389686 35617403 —
Daimler Canada Finance Inc. Futures Contracts —0.0% 1,502,595
60,000,000  2.33% due Sep. 14, 2015 59998200 60428156 OTHER ASSETS, LESS LIABILITIES - 0.6% 41,007,183
EnCana Corporation NET ASSETS ~ 100.0% 6,324,007,621
34,000,000 580% due Jan. 18, 2018 37546666 37,825277 ES

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/

Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
(583) U.S. 10 Year Treasury Note — Sep. 2013 (78,070,124) (77,488,311) 581,813

1,170 Canada 10 Year Bond Future — Sep. 2013 154,846,731 153,609,300 (1,237,431)

(655,618)

The above futures contracts are financial agreements to purchase/sell the bonds at a contracted price on a specific future date. However, the Fund does not intend to purchase the bonds on settlement.
Rather, it intends to close out each futures contract before settlement by entering into equal, but offsetting futures contracts.

With respect to the above futures contracts, $6,000,000 of the June 1, 2014 Government of Canada Bond 3.00% are held on margin.
The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Federal Bonds 464 353
Provindial Bonds 203 293
Municipal Bonds 1.1 12
Mortgage-Backed Securities 33 34
Corporate Bonds 283 298
Futures Contracts 0.0 0.0

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012
$ 136,040,606  $ -

Interest Rate Exposure*

Less than 1 year

1-3 years 299,063,916 603,863,598
3-5 years 713,343,249 626,735,002
5-10 years 3,193,314,535  3,193,313,737
> 10 years 1,939,735,537  1,495,753,678
Total $6,281,497,843  $5,919,666,015

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$141,751,089, or approximately 2.2% of total Net Assets (December 31, 2012 —
$107,284,067, or approximately 1.8% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 52.4 52.2 41.7 41.4
AA 26.5 26.3 36.5 36.1
A 17.1 17.0 174 172
BBB 4.0 3.9 4.4 4.3
Total 100.0 99.4 100.0 99.0

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $184,120,029 $92,244,049
Payable for futures contracts 919,039 -
$185,039,068 $92,244,049

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Corporate Bond Pool (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $3,247,127,656  $2,914,232,315 Series | Units $1,160,091,477 $ 851,676,055
Cash 1,648,189 14,910,307 Series M Units 1,788,898,522 1,739,044,619
Accrued investment income 31,174,159 20,224,406
Receivable for securities sold 91,994,990 - 2948,989,999  2,590,720,674
Subscriptions receivable 5,377,785 1,927,140 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for futures contracts - 219,000 Series | Units (4,943,964) 33,139,773
3377322779 2.951513.168 Series M Units (7,269,408) 70,315,836
LIABILITIES (12,213,372) 103,455,609
Payable for securities purchased 85,757,091 - DISTRIBUTIONS TO UNITHOLDERS
Distributions payable 983,042 - From net investment income
Redemptions payable 1,785,201 2,523,169 Series | Units (26,602,295) (20,279,280)
Accrued expenses 165,877 - Series M Units (38,674,880) (43,233,776)
88,691,211 2,523,169 (65,277,175) (63,513,056)
Net Assets $3,288,631,568  $2,948,989,999 UNIT TRANSACTIONS
Proceeds from issue
NET ASSETS PER SERIES Series | Units 195,176,896 227,682,602
Series | Units $1,336,123,879  $1,160,091,477 Series M Units 380,318,542 345,497,458
Series M Units $1,952,507,689  $1,788,898,522 Reinvested distributions
UNITS OUTSTANDING Series | Unit§ 26,602,240 20,279,305
Series | Units 126,771,944 107,605,307 Series M Units 32,029,657 36,099,134
Series M Units 185,200,826 165,886,994 Payments on redemption
Series | Units (14,200,475) (186,186,811)
NET ASSETS PER UNIT Series M Units (202,794,744)  (200,989,271)
Series | Units $ 1054 $ 10.78
Series M Units S 054§ 10.78 A17132116 242382417
INCREASE (DECREASE) IN NET ASSETS
Series | Units 176,032,402 74,635,589
Series M Units 163,609,167 207,689,381
339,641,569 282,324,970
STATEMENT OF OPERATIONS
. . NET ASSETS — END OF PERIOD
For the six month periods ended June 30, Series | Units 1336,123,879 926,311,644
2013 2012 Series M Units 1,952,507,689 1,946,734,000
$3,288,631,568  $2,873,045,644
INVESTMENT INCOME
Interest $61,166,848 $ 59,231,175
Securities lending 7,832 2,217
61,174,680 59,233,392
EXPENSES
Management fees (note 5) 657,399 641,431
Harmonized Sales Tax/Goods and Services Tax 85,589 77,132
Audit fees 37,300 28,105
Independent Review Committee fees 5518 1,527
Custodian fees 19,227 17,958
Filing fees 8,561 8,421
Legal fees 13,445 9,792
Unitholder reporting costs 16,854 5,570
Unitholder administration and service fees 165,171 99,349
Overdraft charges - 58
1,009,064 889,343
Absorbed expenses (254) (10,120)
1,008,810 879,223
Net investment income (loss) 60,165,870 58,354,169
Net realized gain (loss) on investments sold 25,163,049 24,980,974
Net realized gain (loss) on futures contracts 1,778,800 903,968
Transaction costs (11,700) (21,450)
Change in unrealized appreciation (depreciation) of investments (99,309,391) 19,237,948
Net gain (loss) on investments and transaction costs (72,379,242) 45,101,440
Increase (decrease) in Net Assets from operations $(12,213,372)  $103,455,609

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units $ (4,943,964) $ 33,139,773
Series M Units $ (7,269,408) §$ 70,315,836

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units $ 0.04) $ 0.42
Series M Units $ 0.04) $ 0.40

The accompanying notes are an integral part of the financial statements.
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Scotia Private Canadian Corporate Bond Pool (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair Face Average Fair
Value (%) Issuer Cost ($)  Value ($) Value (%) Issuer Cost ($)  Value (%)
BOND AND DEBENTURE INSTRUMENTS —98.7% BOND AND DEBENTURE INSTRUMENTS (cont'd)
Federal Bonds —6.0% Corporate Bonds (cont'd)
(Canada Housing Trust No. 1 Greater Toronto Alrports Authority
139,000,000  3.80% due Jun. 15, 2021 156,909,004 150,207,404 75,000,000  5.96% due Nov. 20, 2019 85879750 87,969,822
50,000,000  2.35% due Sep. 15,2023 47,389,400 47,436,507 Honda Canada Finance Inc.
TOTAL FEDERAL BONDS 204208404 197643911 30,000,000  2.28% due Dec. 11,2017 30,000,000 29,507,156
—_ HSBC Bank of Canada
Mortgage-Backed Securities - 5.1% 56,000,000  2.94% due Jan. 14, 2020 56,000,000 54949585
Institutional Mortgage Securities Canada Inc. Husky Energy Inc.
25,000,000  3.33% due Dec. 12, 2022 25,000,000 24,448,402 60,000,000  5.00% due Mar. 12, 2020 63,508,639 65,726,384
Merrill Lynch Finandial Assets Inc. Hydro One Inc.
29,080,000  4.83% due Feb. 12, 2039 29,014,058 30,745,653 65,000,000 5.18% due Oct. 18, 2017 73,693,950 72,121,730
29,580,000  4.98% due Jun. 12, 2039 30,232,605 31,606,558 Intemational Business Machines Corporation
25,000,000 4.81% due Oct. 12, 2039 24,679,276 26,695,518 70,000,000  2.20% due Feb. 10, 2017 70,355,695 70,035474
Real Estate Asset Liquidity Trust John Deere Canada Funding Inc.
22,600,000  4.78% due Mar. 12, 2023 22,315,481 243175% 20,000,000  1.95% due Jan. 14, 2016 19971600 19964176
Schooner Trust 20,000,000  1.95% due Apr. 12,2017 19986200 19,679,021
29,100,000  5.19% due Jun. 12, 2022 28,845,645 31,816,981 John Deere Credit Inc.
m m 35,000,000 2.30% due ul. 5, 2016 35340550 35,169,381
_— Master Credit Card Trust
Corporate Bonds—87.6% 54,000,000  2.63% due Jan. 21,2017 54333600 54,643,461
407 Intemational Inc. National Australia Bank Limited
18,000,000 4.30% due May 26, 2021 18459187 19,271,402 52,000,000  4.19% due Jul. 20, 2015 52564592 54,130858
Anheuser-Busch Companies, Inc. National Bank of Canada
60,000,000  2.38% due Jan. 25, 2018 59,710,800 59,253,391 37,000,000 3.58% due Apr. 26, 2016 37,000,000 38415,153
Bank of Montreal 55,000,000  2.69% due Aug. 21,2017 55,812,000 55,129,731
59,000,000 3.98% due Jul. 8, 2016 60,960,994 61,579,644 NAV Canada
Bank of Montreal Capital Trust I (callable) 32,000,000 5.30% due Apr. 17, 2019 35325437 36213418
52,300,000 10.22% due Dec. 31, 2018<2017) 70,211,017 69,860,593 28,000,000 440% due Feb. 18, 2021 28483383 30,354,653
Bank of Nova Scotia, The (callable) Rogers Communications Inc.
80,000,000  3.04% due Oct. 18, 202442019) 80,000,000 78,750,702 52,000,000  5.34% due Mar. 22, 2021 53109620 56,887,406
Bell Canada 22,500,000  4.00% due Jun. 6, 2022 22,508,000 22,300,801
30,000,000  3.35% due Jun. 18, 2019 31,012,800 29,959,148 Royal Bank of Canada
60,000,000  3.25% due Jun. 17, 2020 59,947,050 58,672,669 55,000,000  2.36% due Sep. 21,2017 55000000 54,409,517
20,000,000  3.35% due Mar. 22, 2023 19,358,400 18,756,543 Royal Bank of Canada (callable)
BMW Canada Inc. 80,000,000  2.99% due Dec. 6, 2024-(2019) 80,040,000 78,544,699
36,000,000 2.11% due May 26, 2016 35,989,200 35,943,271 Scotiabank Tier | Trust (callable)
BRP Finance ULC 41,500,000  7.80% due Jun. 30, 2108-2019) 46,270,484 50,907,962
54,000,000  5.14% due Oct. 13, 2020 54,063,421 57,785,490 Shaw Communications Inc.
Canadian Imperial Bank of Commerce 50,000,000 5.65% due Oct. 1, 2019 50,173,826 55,470,939
50,000,000  2.35% due Oct. 18,2017 49,986,000 49,420,429 Shoppers Drug Mart Corporation
Canadian Natural Resources Limited 8,500,000 2.01% due May 24, 2016 8,498,300 8450479
60,000,000 3.05% due Jun. 19,2019 59,962,200 59,599,832 Sun Life Finandal Inc. (callable)
Canadian Pacific Railway Company 30,600,000  4.95% due Jun. 1, 2036-2016) 30,462,495 32,381,835
22,000,000 6.25% due Jun. 1, 2018 21,882,571 2519,973 Suncor Energy, Inc.
Caterpillar Finandial Services Limited 65,000,000 5.80% due May 22, 2018 68,186,075 73,388,077
36,000,000 2.63% dueJun. 1, 2017 35,991,720 36,125,218 1D Capital Trust Il (callable)
CIBC Capital Trust (callable) 40,000,000  7.24% due Dec. 31, 2049-2018) 42,304,431 48313614
65000000 9.98% due Jun. 30, 2108{2019) 75666317 85894941 TELUS Corporation (callable) (callable)
Citigroup Inc. (callable) 40,000,000 3.35% due Dec. 15, 2023-(2022) 39,953,200 37,836,4%
18,000,000 4.65% due Oct. 11, 202242017) 17018129 18319370 50,000,000 3.35% due Apr. 1, 2024-{Jan. 2, 2024) 497750 46423588
Corus Entertainment Inc. Teranet Holdings LP
27,000,000 4.25% due Feb. 11, 2020 26,960,000 26,056,177 50,000,000  4.81% due Dec. 16, 2020 49,942,593 53,451,325
Daimler Canada Finance Inc. Thomson Reuters Corporation
50'000,000 2.33% due Sep. 1 4’ 2015 50’312’900 50356'798 20,000,000 4.35% due Sep. 30, 2020 20,472,000 ZH 12,926
Enbridge Inc. Toronto Hydro Corporation
29,000,000 4.04% due Nov. 23, 2020 28,809,176 30,716,775 48,500,000  3.54% due Nov. 18, 2021 48,927,830 49,186,657
Enbridge Pipelines Inc. Toronto-Dominion Bank, The (callable)
41,000’000 4.45% due Apr. 6, 2020 46,269,830 44,384,443 60,000,000 4.78% due Dec. 14, 2105*(2016) 59,61 5,631 64,488,848
EnCana Corporation Toronto-Dominion Bank, The
44,000’000 5.80% due Jan. 18, 2018 48,586,398 48,950,359 20,000,000 2.17% due Apr. 2, 2018 20,000,000 19,565,340
Finning Intemational Inc. 21,000,000 583% dge Jul.9,2018 24,358,980 23871,143
46,000,000 602% dueJun. 1, 2018 47960776 52,305,104 VW Crecit Canadg, Inc.
First Capital Realty Inc. 45,000,000  2.20% due QCL 1 1,’ 2016 ! 45,018,400 44,818,351
50,000000  3.90% due Oct. 30, 2023 50597000 46990,128 WellsFergo Fnancial Canada Corporation
General Electric Capital Corporation 55,000,000 2.94% due ul. 25,2019 _ SAA9600 54335581
55,000,000  2.42% due May 31, 2018 54,774,650 53,801,810 2829,801,642  2,879,853,037
55056000 - 460% due fn, 6, 2022 B2 BB TOTAL INVESTMENT PORTFOLIO 319,187,111 3247,12765%
Golden Credit Card Trust _
30,000,000  3.51% due May 15, 2016 31,163,400 31,214,115 OTHER ASSETS, LESS LIABILITIES - 1.3% 41,503912
Great-West Lifeco Inc. R
48,000,000  4.65% due Aug. 13,2020 50,168,150 51,988,154 NET ASSETS —1000% M

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Corporate Bond Pool (Unaudited - Continued)

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Federal Bonds 6.0 32
Mortgage-Backed Securities 51 46
Corporate Bonds 876 910
Future Contracts - 00

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - % -
1-3 years 333,208,896 178,862,025
3-5 years 1,080,738,476 1,075,765,592
5-10 years 1,692.330.062  1.659,604698
> 10 years 140,850,222 -
Total $3247,127,656  $2,914,232,315

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$46,995,909, or approximately 1.4% of total Net Assets (December 31, 2012 —
$35,782,291, or approximately 1.2% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 142 14.0 10.9 10.8
AA 27.0 26.6 26.5 26.1
A 44.9 44.3 47.6 471
BBB 13.9 13.8 15.0 14.8
Total 100.0 98.7 100.0 98.8

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$88,691,211 $2,523,169

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Bond Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
us.$ us.$ us.$ us.$
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $147,510,785  $172,852,840 Series A Units $176,035,793  $125,341,410
Cash 342,879 2,439,512 Series F Units 286,195 200,831
Accrued investment income 1,028,480 1,274,104
Receivable for securities sold 6,305,646 5,656,601 176,321,988 125,542,241
Subscriptions receivable 100,083 141,321 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units (7,105,230) 2,667,498
155,287,873 182,364,378 Series F Units (22.793) 4515
LIABILITIES
Payable for securities purchased 6,006,831 5,660,143 (7,128,023) 2,672,013
Distributions payable 16,171 167 DISTRIBUTIONS TO UNITHOLDERS
Redemptions payable 227,642 382,080 From net investment income
Accrued expenses 204,643 - Series A Units (1,102,923) (920,655)
6.455.287 6,042,390 Series F Units (4,022) (1,731)
Net Assets $148,832,586  $176,321,988 (1,106,945) (922,386)
UNIT TRANSACTIONS
NET ASSETS PER SERIES Proceeds from issue
Series A Units $148,261,677  $176,035,793 Series A Units 15,789,226 40,910,828
Series F Units $ 570909 § 286,195 Series F Units 402,763 40,000
UNITS OUTSTANDING Re\'nvgsted disTributions
Series A Units 13,410,010 15,122,211 Series A Units 1,005,067 854,444
Series F Units 51,781 24,642 Series FUnits 3,823 851
Payments on redemption
NET ASSETS PER UNIT Series A Units (36,360,256)  (15,023,991)
Series A Units $ 11.06 $ 11.64 Series F Units (95.057) (10)
Series F Units $ 11.03 § 11.61
(19,254,434) 26,782,122
INCREASE (DECREASE) IN NET ASSETS
Series A Units (27,774,116) 28,488,124
STATEMENT OF OPERATIONS Series F Units 284,714 43,625
X . (27,489,402) 28,531,749
For the six month periods ended June 30, NET ASSETS — END OF PERIOD
Series A Units 148,261,677 153,829,534
2013 2012 Series F Units 570,909 244,456
Us.s$ uss §148,832,586  $154,073,990
INVESTMENT INCOME
Interest $2,424,130  $2,061,279
Securities lending 1,931 6,719
Other income 1,851 357
2,427,912 2,068,355
EXPENSES
Management fees (note 5) 1,221,737 1,052,100
Harmonized Sales Tax/Goods and Services Tax 146,750 114,922
Audit fees 1,980 2,653
Independent Review Committee fees 287 194
Custodian fees 1,715 1,439
Filing fees 11,083 12,045
Legal fees 699 932
Unitholder reporting costs 5,266 5,761
Unitholder administration and service fees 24,811 22,932
Overdraft charges 218 89
1,414,546 1,213,067
Absorbed expenses (444) (1,142)
1,414,102 1,211,925
Net investment income (loss) 1,013,810 856,430
Net realized gain (loss) on investments sold (2,602,379) 2,649,603
Change in unrealized appreciation (depreciation) of investments (5,539,454) (834,020)
Net gain (loss) on investments (8,141,833) 1,815,583
Increase (decrease) in Net Assets from operations $(7,128,023) $2,672,013

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(7,105,230) $2,667,498
Series F Units $

(22,793) § 4515
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 0.49) §
Series F Units $ (0.58) $ 0.23

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Bond Fund (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair
Value ($) Issuer Cost ($) Value ($)
us.$ us.$ us.$
BOND AND DEBENTURE INSTRUMENTS —99.1%
Federal Bonds —38.8%
Govemment of Canada
58,030,000 0.88% due Feb. 14,2017 58222683 57,19%.826
Provincial Bonds — 2.7%
Province of British Columbia
3,100,000  6.50% due Jan. 15, 2026 4355192 4,008,869
Corporate Bonds —40.5%
Anheuser-Busch InBev NV
3,000,000  2.63% due Jan. 17,2023 2994990 2798850
Bank of Montreal
3,000,000 2.55% due Nov. 6, 2022 2985570 2,801,9%
Bank of Nova Scotia, The
3,000,000  4.38% due Jan. 13, 2021 3463260 3,270,446
Canadian Natural Resources Limited (callable)
2,700,000 3.45% due Nov. 15, 2021{Aug. 15, 2021) 2915406 2694723
Canadian Padific Railway Company
700,000  6.50% due May 15, 2018 732,067 833,140
Caterpillar Inc. (callable)
3,000,000 2.60% due Jun. 26, 2022{Mar. 26, 2022) 3051090 2812170
Deere & Company (callable)
3,000,000  2.60% due Jun.08, 2022-(Mar. 08, 2022) 3075870 2,857,320
EnCana Corporation
3,000,000 3.90% due Nov. 15, 2021 3233970 3029827
General Electric Company
3,000,000 3.10% due Jan. 9, 2023 3013050 2,826,180
Husky Energy Inc.
3,091,000 7.25% due Dec. 15,2019 4051303 3,797,294
Intemational Business Machines Corporation
3,000,000 1.88% due Aug. 1, 2022 2888610 2675039
JPMorgan Chase & Co.
3,000,000 4.50% due Jan. 24, 2022 3401880 3,133,680
Petro-Canada
3,000,000  6.05% due May 15, 2018 3670080 3,508,800
Rogers Communications Inc. (callable)
3,000,000 3.00% due Mar. 15, 2023-(Dec. 15, 2022) 3073110 2,811,750
Shell Interational Finance
3,000,000 2.25% due Jan. 6, 2023 2926740 2,737,650
Thomson Reuters Corporation
3,000,000 6.50% due Jul. 15,2018 3755370 3549870
Total Capital SA
3,000,000 2.70% due Jan. 25, 2023 3065550 2,797,560
Toyota Motor Credit Corp
3,000,000  2.63% due Jan. 10,2023 2970000 2,769,930
Trans-Canada Pipelines Limited
3,000,000 2.50% due Aug. 1, 2022 3057840 2,818,267
Wal-Mart Stores Inc. (callable)
3,000,000  2.55% due Apr. 11, 2023Jan. 11, 2023) 3010980 2,804,940
Wells Fargo & Company
3,000,000 3.50% due Mar. 8, 2022 3188130 2,992,770
64,524,866 60,322,202
United States Treasury Notes — 17.1%
United States Treasury Note
12,800,000  0.25% due Dec. 15,2014 12,809,859 12,802,944
14,600,000 2.75% due Aug. 15, 2042 13397,905 12,579,944
26207764 25,382,888
TOTAL INVESTMENT PORTFOLIO 153310510 147,510,785
OTHER ASSETS, LESS LIABILITIES—0.9% 1,321,801
NET ASSETS — 100.0% 148,832,586

The accompanying notes are an integral part of the financial statements.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Federal Bonds

Provincial Bonds

Corporate Bonds

United States Treasury Notes
Money Market Instruments

388 47
27 375
405 335
171 182
- 41



Scotia U.S. $ Bond Fund (Unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012

Interest Rate Exposure* (US. $) (US. $)

Less than 1 year $ - $ 13,669,329
1-3 years 12,802,944 41,584,338
3-5 years 62,138,765 33,899,519
5-10 years 55,980,263 41,528,987
> 10 years 16,588,813 34,951,404
Total $147,510,785 $165,633,577

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$2,457,931, or approximately 1.7% of total Net Assets (December 31, 2012 —
$2,682,606, or approximately 1.5% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of
Total Bond Total Bond

and Debenture Percentage of and Debenture Percentage of

Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012
Percentage of

AAA 39.2 38.9 32.3 30.4
AA 37.3 37.0 40.2 37.7
A 14.6 144 216 20.3
BBB 8.9 8.8 5.9 55
Total 100.0 99.1 100.0 93.9

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

(Us. $) (US. $)
$6,455,287 $6,042,390

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Global Bond Fund (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $29,057,373 $32,639,095 Series A Units $17,749,803  $19,840,722
Cash 1,121,053 438,869 Series | Units 15,415,170 17,438,888
Accrued investment income 228,695 203,317
Subscriptions receivable 562 16,284 33164973 37,279,610
Receivable for currency forward contracts 133,249 2,422 lSN(:RE//iSLE (DECREASE) IN NET ASSETS FROM OPERATIONS (394.439) 126 889
eries A Units , ,
30540932 33,299,987 Series | Units (186,200) 274152
LIABILITIES
Distributions payable - 3 w
Redemptions payable 74,251 4,299 DISTRIBUTIONS TO UNITHOLDERS
Accrued expenses 26,854 - From net investment income
Payable for currency forward contracts 141,095 130,712 Series A Units (61,069) (87,955)
242,200 135.014 Series | Units (199,179) (259,552)
Net Assets $30,298,732 $33,164,973 w)
UNIT TRANSACTIONS
NET ASSETS PER SERIES Proceeds from issue
Series A Units $15,742,609 $17,749,803 Series A Units 1,082,871 3,422,190
Series | Units $14,556,123 $15,415,170 Series | Units 293,993 496,014
UNITS OUTSTANDING Reinvgsted disyributions
Series A Units 1,877,775 2,062,383 Series A Units 59,69 87,029
Series | Units 1,746,308 1,802,444 Series [Units 199,179 259,550
Payments on redemption
Series A Units (2,694,253)  (2,178,858)
NET ASSETS PER UNIT Series | Units (966,750)  (2,006,040)
Series A Units $ 8.38 $ 8.61 —_————
Series | Units S 83 § 85 (2,025,264) 79,885
INCREASE (DECREASE) IN NET ASSETS
Series A Units (2,007,194) 1,369,295
Series | Units (859,047)  (1,235,876)
2,866,241 133,419
STATEMENT OF OPERATIONS B2y 133419
. . NET ASSETS — END OF PERIOD
For the six month periods ended June 30, Series A Units 15,742,609 21,210,017
Series | Units 14,556,123 16,203,012
03 2012 $30,208,732 $37,413,029
INVESTMENT INCOME -
Interest $441,868 § 524,685
Securities lending 1 895
Other income 2,304 315
444173 525,895
EXPENSES
Management fees (note 5) 122,520 144,353
Harmonized Sales Tax/Goods and Services Tax 16,888 19,467
Audit fees 406 1,587
Independent Review Committee fees 55 197
Custodian fees 500 746
Filing fees 7,916 8,029
Legal fees 141 570
Unitholder reporting costs 4,878 6,782
Unitholder administration and service fees 22,922 28,421
Overdraft charges - 44
176,226 210,196
Net investment income (loss) 267,947 315,699
Net realized gain (loss) on investments sold 308,950 (653,703)
Net realized gain (loss) on currency forwards (588,818)  (338,267)
Net gain (loss) foreign exchange (53,792) (63,961)
Change in unrealized appreciation (depreciation) of investments (635,460) 1,354,176
Change in unrealized appreciation (depreciation) of currency forwards 120,444 (212,903)
Net gain (loss) on investments (848,676) 85,342
Increase (decrease) in Net Assets from operations $(580,729) $ 401,041
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(394,439) $ 126,889
Series | Units $(186,290) $ 274,152
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ (0200 § 0.06
Series | Units $  (0.10) § 0.14

The accompanying notes are an integral part of the financial statements.



Scotia Global Bond Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face Average Fair
Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS —95.9%
Australian Dollar— 23.7%
Australian Govenment
3325000  4.75% due Jun. 15,2016 33%,164 336569
3,500,000  5.50% due Apr. 21,2023 403959 3817870
7435759 7,183,564
British Pound - 15.5%
United Kingdom Treasury Gilt
900,000  5.00% due Mar. 7, 2018 1,768872 1,681,406
800,000  5.00% due Mar. 7, 2025 1,580,967 1,573,515
800,000  4.25% due Dec. 7, 2049 1,481,089 1451520
4830928 4,706,441
United States Dollar—56.7%
Province of Nova Scotia
1,340,000 8.83% dueJul. 1,2019 2,080,860 1,875,460
Province of Saskatchewan
900,000  7.38% due Jul. 15,2013 1,286,994 947,894
United States Treasury Note
9,600,000 0.25% due Dec. 15, 2014 9576877 10,089,002
4,700,000  2.75% due Aug. 15, 2042 4438473 4255012
17,383,204 17,167,368
TOTAL INVESTMENT PORTFOLIO 29649891 29,057,373
Currency Forward Contracts —0.0% (7,846)
OTHER ASSETS, LESS LIABILITIES —4.1% 1,249,205
NET ASSETS —100.0% 30,298732
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Aug. 30, 2013 Canadian Dollar 420,000  U.S. Dollar 398,879 420,222 (222)
Aug. 30, 2013 European Euro 6,100,000  U.S. Dollar 7,982,460 8,386,041 (44,731)
Aug. 30, 2013 Japanese Yen 658,252,735  U.S. Dollar 6,726,680 7,068,531 (96,142)
Aug. 30, 2013 Mexican Peso 2,600,000  U.S. Dollar 195,020 206,347 4,546
Aug. 30, 2013 South Korean Won 560,000,003  U.S. Dollar 482,779 510,376 4,673
Aug. 30, 2013 U.S. Dollar 6,615,159  Australian Dollar 7,190,000 6,875,107 75,415
Aug. 30, 2013 U.S. Dollar 3,472,593  British Pound 2,256,000 3,602,222 46,418
Aug. 30, 2013 U.S. Dollar 203,608  Japanese Yen 20,000,000 211,733 2,197
(7,846)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Australian Dollar Bonds 27 147
British Pound Bonds 155 152
United States Dollar Bonds 56.7 67.9
Money Market Instruments - 06
Currency Forward Contracts 0.0) (04)

The accompanying notes are an integral part of the financial statements.



Scotia Global Bond Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ 947,894 $ 5,025,003
1-3 years 13,454,696 9,170,939
3-5 years 1,681,406 3,659,114
5-10 years 5,693,330 3,636,793
> 10 years 7,280,047 10,958,488
Total $29,057,373 $32,450,337

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$549,120, or approximately 1.8% of total Net Assets (December 31, 2012 —
$565,429, or approximately 1.7% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 12,092,334 39.9 16,320,462 49.2
European Euro 8,386,041 27.7 2,232,731 6.7
Japanese Yen 6,856,798 22.6 10,155,694 30.6
British Pound 1,104,218 3.6 2,520,720 7.6
Australian Dollar 570,913 1.9 479,301 1.4
South Korean Won 510,376 1.7 523,031 1.6
Mexican Peso 206,347 0.7 198,719 0.6
Total 29,727,027 98.1 32,430,658 97.7

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$2,972,703, or approximately 9.8% of total Net Assets, (December 31, 2012 —
$3,243,066, or approximately 9.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 40.9 39.2 8.7 77.0
AA 52.6 50.5 8.4 8.2
A 6.5 6.2 12.9 12.6
Total 100.0 95.9 100.0 97.8

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $101,105 $ 4,302
Payable for currency forward contracts 141,095 130,712
$242,200 $135,014

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private Advantaged Income Pool (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $21,867,612 $32,852,055 Series M Units $ 34,550,311 § 53,647,558
Cash* 2,235,002 2,239,397
Accrued investment income 66,971 122,214 Isr\eﬁESEAMSEﬁECREASE) IN NET ASSETS FROM OPERATIONS 1035512 1997 899
Receivable for securities sold 233,745 6,418 ) l)
Receivable for currency forward contracts 28,744 2,206 DISTRIBUTIONS TO UNITHOLDERS
Receivable for swap contracts 15,908 - From net investment income
24,447,982 35222,290 UNS;”:;A'\CSTC”;ONS (686.401)  (2.215,061)
LIABILITIES Proceeds from issue
Distributions payable 101,565 274,278 Series M Units 3283.902 3196684
Redemptions payable 76,711 379,057 Pavments on redemption B o
Acarued expenses 4,789 - Series M Units (14,044,554)  (13,315,826)
Payable for currency forward contracts 126,147 18,644 i) i)
309212 611.978 INCREASE (DECREASE) IN NET ASSETS e R
Net Assets $24138770 _ $34,550,311 Series M Units (10411,541)  (10,336,304)
NET ASSETS_PER SERIES NET ASSETS — END OF PERIOD
Series M Units $24,138,770  $34,550,311 Series M Units $24,138,770  $ 43,311,254
UNITS OUTSTANDING
Series M Units 3,173,909 4,571,299
NET ASSETS PER UNIT
Series M Units $ 7.61 $ 7.56

* $485,049 (December 31, 2012 — $104,765) held by brokers as collateral for written options.

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012
INVESTMENT INCOME
Dividends $ 417,324 § 441,308
Interest 48,147 550,644
Capital gains distributions received 12,818 183
Securities lending 1,798 1,854
Foreign withholding taxes/tax reclaims (6,423) (14,515)
473,664 979,474
EXPENSES
Management fees (note 5) 13,969 23,949
Harmonized Sales Tax/Goods and Services Tax 2,075 3,763
Audit fees 369 1,716
Independent Review Committee fees 49 24
Custodian fees 3,735 6,689
Filing fees 7,059 6,999
Legal fees 163 899
Unitholder reporting costs 2,399 3,078
Unitholder administration and service fees 1,450 5,373
Overdraft charges 1,049 720
32,317 53,210
Net investment income (loss) 441,347 926,264
Net realized gain (loss) on investments sold 984,871 1,591,305
Net realized gain (loss) on futures contracts - (65,589)
Net realized gain (loss) on currency forwards (67,495) 89,062
Net realized gain (loss) on swap contracts 23,416 -
Net gain (loss) foreign exchange 20,017 (22,356)
Transaction costs (17,614) (95,273)
Change in unrealized appreciation (depreciation) of investments (283,973)  (454,828)
Change in unrealized appreciation (depreciation) of currency forwards (80,965) 29,314
Change in unrealized appreciation (depreciation) of swap contracts 15,908 -
Net gain (loss) on investments and transaction costs 594,165 1,071,635
Increase (decrease) in Net Assets from operations $1,035,512  $1,997,899
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Units $1,035,512  $1,997,899
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series M Units $ 028 § 0.32

The accompanying notes are an integral part of the financial statements.



Scotia Private Advantaged Income Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number
of Shares/
Number of
Contracts/
Number Average Fair Number of Average Fair
of Shares Issuer Cost ($) Value ($) Units Issuer Cost ($) Value ($)
EQUITIES - 58.6% EQUITIES (cont'd)
CANADIAN EQUITIES—40.3% UNITED STATES EQUITIES - 18.3%
Energy—18.0% Energy—0.4%
6,702 Baytex Energy Corporation 339,270 252,598 3,100  Williams Companies Inc, The 113,783 105,792
19616 Cres;em Point Energy Corp. 847,432 699,310 Materials— 2.5%
17192 Enbidge nc o078 757308 8600 LyondelBsel Industies N, Clss A S48 600893
15290  Gibson Energy Inc. 322,798 371,088 ) .
21,204 nter Pieline Fund, Class A 414043 458855 Industials —4.8% ,
16,822 Pembina Pipeline Corporation 49378 540659 3500 Honeywel Intemational Inc. U3877 291,768
52327 Pengrowth Energy COfp 400,394 266,868 1,800 Union Pacific Corporation 243,148 291,783
12000 TransCanada Corporation 51 3’1 49 543000 6,300  United Parcel Senvice, Inc,, Class B 497414 572,577
22,614 Veresen Inc. 334316 281,997 984,439 1,156,128
3,577 Vermilion Energy, Inc. 17341 183,607 Consurner Discrtionary —5.1%
4,446,399 4,355,290 21,800 Comeast Corporation, Class A 641,964 955,833
Materials —1.2% 3,400 Home Depot Inc, The 168455 275322
31,000  Canexus Corp. 242,263 284,890 810419 1,231,155
Finandials — 12.2% Finandials — 3.2%
8400  Atrium Mortgage Investment Corporation 89,628 87,528 (6) BlackRock, Inc., Written Put Option $270.00 Jul. 20, 2013 (3489) (9519
13,000  Bank of Nova Scotia, The 703,101 730,600 (54)  JPMorgan Chase & Co,, Written Put Option $52.50 Jul. 20,2013 (10,335) (6,809)
2,200 Canadian Imperial Bank of Commerce 171,122 164,208 3,900  Prudential Finandial, Inc. 281,561 299,010
3330 Cominar Real Estate Investment Trust 72,130 69,098 11,400 Wells Fargo & Company 349,779 494329
14,500  Crombie Real Estate Investment Trust 195,113 197,635 617516 777011
8411 Dundee Real Estate Investment Trust 293676 273862 ) _—
3400 GreatWest Lifeco nc. 92,53 9,560 Information Technology—1.1% .
2,200 Great-West Lifeco Inc. Subscription Receipts 56,540 62,700 (1) Accenture PLC, Witten Put Option $77.50 Jul 20, 2013 (1,347) (6,472)
5287  H8R Real Estate Investment Trust 121,545 116,103 1,300 Intemational Business Machines Corporation 268,595 261,038
20,351 Killam Properties Inc. 260,450 214,29 267,248 254,566
6,680  RioCan Real Estate Investment Trust 171,578 168,670 Telecommunication Senvices— 1.2%
3000 Toront-Domiion Bank, The 02486 76000 5400 Verzon Communicaions nc. 6039 285617
29855 2341310 TOTAL UNITED STATES EQUITIES 3593672 4,411,162
Telecommunication Services — 2.0%
5800 BCEhc W57 2500% TOTALEQUITIES 13236307 14,142,554
5800 Rogers Communicatiors, Inc, Class B 06716 238844 FIXED INCOME FUND —32.0% . .
_430’ 73 183940 731,443 Scotia Private Canadian Corporate Bond Pool Series | 7,562,462 7,725,058
- - TOTAL INVESTMENT PORTFOLIO 20,798,769 21,867,612
Utilities—6.9% —_
13,340  Brookfield Infrastructure Partners LP 410,235 508,921 Currency Forward Contracts — (0.4)% (97,403)
6,300  Brookfield Renew Energy Partners LP 177,528 182,763 Swap Contracts —0.1% 15,908
7850  Fortis, Inc. 246,490 252613 OTHER ASSETS, LESS LIABILITIES —9.7% 2,352,653
48,001 Innergex Renewable Energy Inc 460,137 419,049 B o
17,600  Northland Power Inc. 299,200 297,616 NETASSETS = 1000% 21870
1593590 1,660,962
TOTAL CANADIAN EQUITIES 9642635 9731392
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 2,798,987  U.S. Dollar 2,771,000 2,913,775 (114,789)
Jul. 11, 2013 Canadian Dollar 128,360  U.S. Dollar 127,000 133,544 (5,183)
Jul. 11,2013 U.S. Dollar 98,000  Canadian Dollar 101,390 101,309 1,659
Aug. 22, 2013 Canadian Dollar 184,472 U.S. Dollar 181,000 190,647 (6,175)
Aug. 22, 2013 U.S. Dollar 780,000  Canadian Dollar 794,414 792,458 27,085
(97,403)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Private Advantaged Income Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
EQUITY SWAP CONTRACTS

Termination ~ Notional Variable Appreciation/
Description Number of Units Contract Issuer Underlying Security Date Amount ($) Rate% (Depreciation) ($)
Swap variable, 1 month USD —LIBOR 2,800 Toronto-Dominion Bank, The Ares Capital Corp. Dec. 5, 2013 48,006 0.54% 1,262
Swap variable, 1 month USD — LIBOR 4,700 Toronto-Dominion Bank, The Avres Capital Corp. Dec. 6, 2013 80,582 0.54% 2,119
Swap variable, 1 month USD — LIBOR 4,400 Toronto-Dominion Bank, The Ares Capital Corp. Dec. 9, 2013 75438  0.59% 1,981
Swap variable, 1 month USD — LIBOR 700 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 6, 2013 41,573 0.54% 2,015
Swap variable, 1 month USD —LIBOR 500 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 9, 2013 29,695 0.54% 1,439
Swap variable, 1 month USD —LIBOR 300 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 9, 2013 17,817 0.54% 863
Swap variable, 1 month USD —LIBOR ~ 600 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 10, 2013 35,634 0.54% 1,727
Swap variable, 1 month USD — LIBOR 2,300 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 12,2013 136,597 0.54% 6,620
Swap variable, 1 month USD — LIBOR 1,200 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 13,2013 71,268 0.54% 3,454
Swap variable, 1 month USD — LIBOR 100 Toronto-Dominion Bank, The Enterprise Products Partners May. 2, 2014 5939  0.59% 288
Swap variable, 1 month USD —LIBOR 100 Toronto-Dominion Bank, The Enterprise Products Partners May. 7, 2014 5,939 0.59% 288
Swap variable, 1 month USD —LIBOR 100 Toronto-Dominion Bank, The Enterprise Products Partners May. 29, 2014 6,113 0.59% 104
Swap variable, 1 month USD —LIBOR 100 Toronto-Dominion Bank, The Enterprise Products Partners May. 30, 2014 6,088 0.59% 131
Swap variable, 1 month USD —LIBOR 1,600 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 15, 2013 89,888 0.59% (658)
Swap variable, 1 month USD — LIBOR 255 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 16, 2013 14,326 0.54% (104)
Swap variable, 1 month USD —LIBOR 175 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 19, 2013 9,802 0.54% (38)
Swap variable, 1 month USD —LIBOR 180 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 20, 2013 10,082 0.54% (39
Swap variable, 1 month USD —LIBOR 300 Toronto-Dominion Bank, The Plains All American Pipeline LP May. 23, 2014 17,469 0.59% (771)
Swap variable, 1 month USD —LIBOR ~ 300 Toronto-Dominion Bank, The Plains All American Pipeline LP May. 27, 2014 17,504 4.19% (861)
Swap variable, 1 month USD —LIBOR ~ 700 Toronto-Dominion Bank, The Plains All American Pipeline LP May. 28, 2014 41,163 0.59% (2,222)
Swap variable, 1 month USD — LIBOR 600 Toronto-Dominion Bank, The Plains All American Pipeline LP May. 29, 2014 34,786 0.59% (1,381)
Swap variable, 1 month USD — LIBOR 300 Toronto-Dominion Bank, The Plains All American Pipeline LP May. 30, 2014 17,028 0.59% (307)
15,908

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Canadian Equities 403 504
United States Equities 183 120
Fixed Income Fund 320 326
Currency Forward Contracts 0.4) 00
Swap Contracts 0.1 -

The accompanying notes are an integral part of the financial statements.



Scotia Private Advantaged Income Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$123,220, or approximately 0.5% of total Net Assets (December 31, 2012 —
$138,959, or approximately 0.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

2,330,140 9.7 2,220,179 6.4

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$233,014, or approximately 1.0% of total Net Assets, (December 31, 2012 —
$222,018, or approximately 0.6% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying fund invests in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 62.0% (December 31, 2012 — 62.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,497,120 (December 31, 2012 - $2,156,817). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $183,065 $653,335
Payable for currency forward contracts 126,147 18,644
$309,212 $671,979

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Diversified Monthly Income Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS ) NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $2,273,309,746  $2,154,301,881 Series A Units $2,385,615,028  $2,040,292,693
Cash* ) 214,709,022 230,024,652 Advisor Series Units 4,033,116 7,648,188
Accruedbllnvfestment |ncomeId 35,833,5%(3) 5,%55,88; Series F Units 850,556 732,654
Receivable for securities so 1,047,7 55,97
Subscriptions receivable 2,202,648 3,054,122 2,390,498,700  2,048,673,535
Receivable for futures contracts 646,850 - INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts 140,964 - Sedries A Units 36,102,946 32,516,534
Advisor Series Units 60,981 106,183
LTS 2527590513 2,393,291,712 Series F Units 14,740 16,522
Distributions payable 608,562 579,315 36,178,667 32,639,239
Redemptions payable 2,298,727 1,589,905 DISTRIBUTIONS TO UNITHOLDERS
Accrued expenses 2,825,677 - From net investment income
Payable for swap contracts 572,674 - Series A Units (44,557,988) (39,698,086)
Payable for currency forward contracts 6,593,032 623,792 Advisor Series Units (70,108) (125,430)
12,898,672 2793.012 Series F Units (13,514) (13,784)
Net Assets $2,514,691,841  $2,390,498,700 (44641,610)  (39,837,300)
NET ASSETS PER SERIES onIT TEAfNSACTlONS
P -
Series A Units §2,510447,128  $2,385,615,028 e A Ui ve 327028701 351129713
Advisor Series Units § 3484572 S 4,033,116 Advisor Series Units 291400 782,486
Series F Units $ 760,141 § 850,556 Series F Units 30,851 296,324
UNITS OUTSTANDING Reinvested distributions
Series A Units 251,964,773 238,857,780 Series A Units 40,995,746 36,528,930
Advisor Series Units 357,683 411,343 Advisor Series Units 39,129 90,767
Series F Units 73,415 82,086 PayS;relenisFol:'nrléaempﬂon 6,742 9,921
NET ASSETS PER UNIT Series A Units (235,637,305 (178,996,206)
Series A Units $ 9.9 % 9.9 Advisor Series Units (869.946) (3.394,553)
Advisor Series Units S 9.74 % 9.80 Series F Units (129.234) (70,693)
Series F Units $ 1035 § 10.36
132,656,084 206,376,689
* _ i i INCREASE (DECREASE) IN NET ASSETS
$16,396,174 (2012 — $6,324,443) held by brokers as collaterals for written options. Sovieoa Unifs 124,832,100 201,480,885
Advisor Series Units (548,544) (2,540,547)
STATEMENT OF OPERATIONS Serles F Units = Sgﬁ? = ﬁ:éig
For the six month periods ended June 30, NET ASSETS — END OF PERIOD
Series A Units 2,510,447,128 2,241,773,578
2013 2012 Advisor Series Units 31484572 5,107,641
INVESTMENT INCOME Series F Units 760,141 970,944
Dividends $23,490,707  § 20,945,244
Interest 21,738,108 22,532,483 $2514691841  $2,247,852,163
Capital gains distributions received 829,998 27,385
Securities Iendindg 18,216 54,019
Foreign withholding taxes/tax reclaims (517,293) (467,662)
Other income 27,869 20,563
45,587,605 43,112,032
EXPENSES
Management fees (note 5) 15,447,671 13,489,328
Harmonized Sales Tax/Goods and Services Tax 1,838,881 1,590,904
Audit fees 29,316 23,456
Independent Review Committee fees 4,335 4,240
Custodian fees 16,493 16,937
F\'I\'n% fees 60,781 59,640
Legal fees 10,509 7,892
Unitholder reporting costs 64,323 68,183
Unitholder administration and service fees 507,007 428,672
Overdraft charges 21 3,75
17,979,337 15,693,006
Absorbed expenses (3,2 (730)
17,976,068 15,692,276
Net investment income (loss) 27,611,537 27,419,756
Net realized gain (loss) on investments sold 23,440,528 (11,205,737)
Net realized gain (loss) on futures contracts 461,275 -
Net realized gain (loss) on currency forwards (3,921,191) (1,630,636)
Net realized gain (loss) on swap contracts 673,844 -
Net gain (loss) foreign exchange 470,602 (267,499)
Transaction costs (651,417) (1,460,907)
Change in unrealized appreciation (depreciation) of investments (5,505,561) 18,983,626
Change in unrealized appreciation (depreciation) of currency forwards (5,828,276) 800,636
Change in unrealized appreciation (depreciation) of swap contracts (572,674) -
Net gain (loss) on investments and transaction costs 8,567,130 5,219,483
Increase (decrease) in Net Assets from operations $36,178,667  $ 32,639,239
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $36,102,946  $ 32,516,534
Advisor Series Units $ 60981 $§ 106,183
Series F Units $ 14,740 § 16,522
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 015 § 0.15
Advisor Series Units $ 0.15 § 0.15
Series F Units $ 0.19 § 0.22

The accompanying notes are an integral part of the financial statements.




Scotia Diversified Monthly Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number
of Shares/
Number of
Contracts/
Number Average Fair Number of Average Fair
of Shares Issuer Cost ($) Value ($) Units Issuer Cost ($) Value ($)
EQUITIES - 50.4% EQUITIES (cont'd)
CANADIAN EQUITIES—33.6% UNITED STATES EQUITIES (cont'd)
Energy—17.1% Materials — 1.7%
580,948  Baytex Energy Corporation 26929714 21,895,930 614,300  LyondellBasell Industries NV, Class A 37441763 42,921,933
1,945,896  Crescent Point Energy Corp. 82907,119 69,371,192 Industrials—4.5%
18733% - Enbridgenc 64302147 82513050 355000 Honeywe intemetiondlnc. WTBI57 2953591
11627952 Gbson Energy 31452979 395103% 185000 Urion Paciic Corporaion 24986764 29988758
1,709,700 - Iter Ppelne Fund, Class A 40512940 36,9708 580,000 United ParcelSenvce, Inc, Clss B 41038983 52713423
1,678,663  Pembina Pipeline Corporation 46,051,838 53,952,229 _—
6,043,861 Pengrowth Energy Com. 58348368 30823691 _ %6761,704 112,295,772
1,120,000  TransCanada Corporation 45451947 50,680,000 Consumer Discretionary —4.3%
2035926  Vereseninc. 30175899 25387,997 1,869,900  Comcast Corporation, Class A 48743352 81,986,790
361,996  Vermilion Energy, Inc. 17,640,764 18,581,255 330,697  Home Depotinc, The 17,258,894 26,778,900
w M 66,002,246 108,765,690
Materials —0.6% Health Care—1.0%
1,632,968  Canexus Corp. 104823887 15006976 886,000  PfizerInc. 22551610 26,140,142
Finandials — 10.1% Finandials —2.8%
1,328900  Bank of Nova Scotia, The 71943832 74,684,180 (504)  BlackRock, Inc,, Written Put Option $270.00 Jul. 20, 2013 (293,044) (799,622)
195,600  Canadian Imperial Bank of Commerce 15358266 14,599,584 (4,854)  JPMorgan Chase & Co,, Written Put Option $52.50 Jul. 20,2013 (928994 (612,009
271,270 Cominar Real Estate Investment Trust 5329667 5628853 365,000  Prudential Finandial, Inc. 26,351,866 27,984,292
838912  Dundee Real Estate Investment Trust 27439397 27314975 1,028,000  Wells Fargo & Company 34735139 44,576,370
598,178  First Capital Realty, Inc. 7873293 10,611,678
g ' et oo 59,864,967 71,149,031
289,000  Great-West Lifeco Inc. 7864739 8207600 ) _—
189,700 Great-Wiest Lifeco Inc. Subscription Recelpts 4875290 5406450 Information Technology —1.0% ' .
521,760 H8R Real Estate Investment Trust 11451608 11457850 (1,077)  Accenture PLC, Written Put Option $77.50 Jul 20, 2013 (131,930) (633,696)
663471 RioCan Real Estate Investment Trust 17,805,104 16,752,643 133,000  Intemational Business Machines Corporation 271479346 26,706,204
926,400  Toronto-Dominion Bank, The 70608948 78,234,480 27347416 26,072,508
240,550,164 252,898,293 Telecommunication Services — 1.1%
Telecommunication Services—2.9% 510,000  Verizon Communications Inc. 26073500 26,974,941
545000 BCEInc. 18,865,324 23,500,400 TOTAL UNITED STATES EQUITIES 347257398  424,745,6%
600,910  Rogers Communications, Inc, Class B 21454624 24,745474
814,988  TELUS Corporation 2448335 25,020,132 TOTAL EQUITES w M
T FIXED INCOME FUNDS —40.0%
_AB03304 73266006 35,833,451 Scotia Canadien Incorne Fund Seres| 486053037 482,891,587
Utiities —2.9% 4,894,650  Scotia Mortgage Income Fund Series | 52,700670 52,321,852
1,046,273 Brookfield Infastructure Partners LP 27043370 39915313 44525519 Scotia Private Canadian Corporate Bond Pool Series | 461293525 470,251,813
152,593 Brookfield Renew Energy Partners LP 3200307 4426721
161,183 Emeralnc. 3675520 5322,262 000,047,232 1,005465,252
00422 Fots nc. N7 22539580 TOTAL INVESTMENT PORTFOLIO 2162623606 2,273309,746
55648906  72,203876 Currency Forward Contracts - (0.3)% (6,452,068
TOTAL CANADIAN EQUITIES 815318976 843,098,798 Ftres Cortracts - 0.0% 646830
) —_— Swap Contracts —0.0% (572,674)
UNITED STATES EQUITES — 16.8% OTHER ASSETS, LESS LIABLLTES —9.9% 247,759,987
Energy—0.4% ; I
305500 Wiliams Companes nc, The 1214192 10425679 NET ASSETS ~ 1000% 2514691841
BOND FUTURES CONTRACTS
Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
240 Canadian 10 Year Bond Future — Sep. 2013 31,812,150 31,509,600 (302,550)

The above futures contracts are financial agreements to purchase/sell the bond at a contracted price on a specific future date. However, the Fund does not intend to purchase/sell the bond on
settlement. Rather, it intends to close out each futures contracts before settlement by entering into equal, but offsetting futures contracts.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A+ by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Diversified Monthly Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 39,409,604  U.S. Dollar 38,992,000 41,001,052 (1,591,447)
Jul. 11,2013 U.S. Dollar 8,328,000  Canadian Dollar 8,616,066 8,609,233 140,964
Aug. 22, 2013 Canadian Dollar 141,338,544 U.S. Dollar 138,774,000 146,170,213 (4,831,669)
Aug. 22, 2013 Canadian Dollar 4,991,238 U.S. Dollar 4,900,000 5,161,154 (169,916)
(6,452,068)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

EQUITY SWAP CONTRACTS

Termination Notional Variable Appreciation/
Description Number of Units  Contract Issuer Underlying Security Date  Amount ($) Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 23,400 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 13,2013 1,314,612 0.59% (9,621)
Swap variable, 1 month USD — LIBOR 25,500 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 14, 2013 1,432,590 0.59% (10,485)
Swap variable, 1 month USD — LIBOR 1,300 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 15, 2013 73,034 0.59% (535)
Swap variable, 1 month USD — LIBOR 7,600 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 26, 2013 426,968 0.54% (3,110)
Swap variable, 1 month USD — LIBOR 15,500 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 29, 2013 870,790 0.54% (6,344)
Swap variable, 1 month USD — LIBOR 6,000 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 29, 2013 337,080 0.54% (2,456)
Swap variable, 1 month USD — LIBOR 31,500 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 2, 2013 1,769,670 0.54% (12,892)
Swap variable, 1 month USD — LIBOR 2,152 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 9, 2013 120,899 0.54% (881)
Swap variable, 1 month USD — LIBOR 5,900 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 10, 2013 331,462 0.54% (2,415)
Swap variable, 1 month USD — LIBOR 36,873 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 16, 2013 2,071,525 0.54% (15,091)
Swap variable, 1 month USD — LIBOR 12,425 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 19, 2013 695,924 0.54% (2,699)
Swap variable, 1 month USD — LIBOR 12,600 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 20, 2013 705,726 0.54% (2,737)
Swap variable, 1 month USD — LIBOR 51,550 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 23,2013 2,887,316 0.54% (11,198)
Swap variable, 1 month USD — LIBOR 24,500 Toronto-Dominion Bank, The Plains All American Pipeline May. 23, 2014 1,426,596 0.59% (62,996)
Swap variable, 1 month USD — LIBOR 39,700 Toronto-Dominion Bank, The Plains All American Pipeline May. 27, 2014 2,316,316 0.59% (106,924)
Swap variable, 1 month USD — LIBOR 56,500 Toronto-Dominion Bank, The Plains All American Pipeline May. 28, 2014 3,322,432 0.59% (179,354)
Swap variable, 1 month USD — LIBOR 50,100 Toronto-Dominion Bank, The Plains All American Pipeline May. 29, 2014 2,904,623 0.59% (115,302)
Swap variable, 1 month USD — LIBOR 27,000 Toronto-Dominion Bank, The Plains All American Pipeline May. 30, 2014 1,532,563 0.59% (27,634)
(572,674)

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)

June 30, 2013

December 31, 2012

Canadian Equities

Foreign Equities

Fixed Income Funds
Currency Forward Contracts
Futures Contracts

Swap Contracts

336
168
400
(03)
00
00

394
83
824
0.0
00

The accompanying notes are an integral part of the financial statements.




Scotia Diversified Monthly Income Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds and swap contracts, which are exposed to
interest rate risk. As at June 30, 2013, had the prevailing interest rates increased
or decreased by 0.25%, assuming a parallel shift in the yield curve and all other
variables held constant, Net Assets would have decreased or increased,
respectively, by $18,481,401, or approximately 0.7% of total Net Assets
(December 31, 2012 — $14,946,477, or approximately 0.6% of total Net Assets).
In practice, actual results may differ from this sensitivity analysis and the
difference could be material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure (§) Net Assets (%) Exposure ($) Net Assets (%)

241,281,434 9.6 146,803,904 16.3

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$24,128,143, or approximately 1.0% of total Net Assets, (December 31, 2012 —
$14,608,390, or approximately 1.6% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 51.4% (December 31, 2012 —47.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$129,181,195 (December 31, 2012 — $114,041,628). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of
Total Preferred

December 31, 2012

Percentage of
Total Preferred
Shares and Shares and
Total Bond Total Bond
and Debenture  Percentage of and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

AAA - - 57.0 0.7
AA - - 43.0 0.5
Unrated - - - -
Total - - 100.0 1.2

The Fund could also be exposed to indirect credit risk to the extent that the
underlying funds invest in debt instruments and derivatives.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $ 5,732,966 $2,169,220
Payable for swap contracts 572,674 -
Payable for currency forward contracts 6,593,032 623,792

$12,898,672 $2,793,012

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Income Advantage Fund (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2013 2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $132,600,400 $ 94,647,309 Series A Units $109,753,910  $30,558,447
Cash* 22,773,267 14,081,183
Accrued investment income 850,171 665,096 Isr\elﬁsfﬁsﬁn(ﬁfCREASE) IN NET ASSETS FROM OPERATIONS 1493 503 407 237
Receivable for securities sold 627,819 15,781 Ukl !
Subscriptions receivable 292,449 408,004 DISTRIBUTIONS TO UNITHOLDERS
Receivable for futures contracts 342,095 65,887 From net investment income
Receivable for currency forward contracts 101,502 - Series A Units (2,909,722)  (1,205,530)
Receivable for swap contracts 103,345 - UNIT TRANSACTIONS
D110 T09.585,260 Pmscegdsxf;%m'issue 56,761,294 44,418,089
eries A Units ,761, 418,
LIABILITIES " Reinvested distributions
Payable for securities purchased 27,120 - Series A Units 7658728 1071.162
Distributions payable 47,245 34,321 Pavments on redemption . T
Redemptions payable 111,249 28,135 yme edemp
' ' Series A Units (11,423,817)  (3,575,544)
Accrued expenses 251,856 -
Payable for currency forward contracts 919,682 66,894 47,996,205 41,913,707
1,357,152 129,350 INCREASE (_DECREASE) IN NET ASSETS
Net Assets $156,333.896  $109,753,910 Series A Units 46,575,986 41115414
NET ASSETS — END OF PERIOD
NET ASSETS PER SERIES Series A Units $156,333,896  $71,673,861
Series A Units $156,333,896  $109,753,910
UNITS OUTSTANDING

Series A Units

NET ASSETS PER UNIT
Series A Units

15,395,219

10,781,572

$ 1015 §

10.18

* $1,256,939 held by brokers as collateral for written options (December 31, 2012 — $315,505).

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME
Dividends $1,296,332  § 555,643
Interest 1,524,668 746,767
Capital gains distributions received 39,801 434
Securities lending 7,215 2,396
Foreign withholding taxes/tax reclaims (26,195) (15,346)
Other income 5,301 1,033

2,847,122 1,290,927
EXPENSES
Management fees (note 5) 1,271,188 496,819
Harmonized Sales Tax/Goods and Services Tax 136,592 55,363
Audit fees 1,656 1,671
Independent Review Committee fees 240 89
Custodian fees 3,103 723
Filing fees 9,722 7,069
Legal fees 588 564
Unitholder reporting costs 5,184 4111
Unitholder administration and service fees 23,917 12,193
Overdraft charges 120 134

1,452,310 578,736
Absorbed expenses - (8)

1,452,310 578,728
Net investment income (loss) 1,394,812 712,199
Net realized gain (loss) on investments sold 549,375 (382,065)
Net realized gain (loss) on futures contracts 130,110 (103,723)
Net realized gain (loss) on currency forwards (223,319)  (133,984)
Net realized gain (loss) on swap contracts 98,899 -
Net gain (loss) foreign exchange 21,417 4,814
Transaction costs (51,704) (46,118)
Change in unrealized appreciation (depreciation) of investments 221,854 285,585
Change in unrealized appreciation (depreciation) of currency forwards (751,286) 70,529
Change in unrealized appreciation (depreciation) of swap contracts 103,345 -
Net gain (loss) on investments and transaction costs 98,691 (304,962)
Increase (decrease) in Net Assets from operations $1,493,503 $ 407,237
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $1,493,503 § 407,237
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 011 § 0.08

The accompanying notes are an integral part of the financial statements.



Scotia Income Advantage Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number
of Shares/
Number of
Contracts/
Number Average Fair Face Average Fair
of Shares Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
EQUITIES—52.1% EQUITIES (cont'd)
CANADIAN EQUITIES —36.2% UNITED STATES EQUITIES (cont'd)
Energy—15.5% Indlustrials (cont'd)
31,268  Baytex Energy Corporation 1,507,773 1,178491 35000  United Parcel Service, Inc, Class B 2893437 3,180,982
107,854 Crescent Point Energy Com. 4474290 3,844,995 6806829 7717348
105383  Enbridge Inc. 4218497 4642121 e _—
17630 Enbridge Income Fund Holdings Inc. 350160 418007 Consumer Discretinary —43%
83013 Gibson Energy Inc 1,880,511 2014726 114,800  Comcast Corporation, Class A 3,741,241 5,033,469
116073 Inter Ppeline Fund, Class A 2413911 2511820 20,095 Home Depot Inc, The _ 1270872 _ 162133
101,720 Pembina Pipeline Corporation 2,956,958 3,269,281 5012113 6,660,705
204,626 Pengrowth Energy Corp. 1,742,072 1,043,593 Health Care—0.9%
71,233 TransCanada Corporation 3,193,757 3,223,293 45200 Plizerlnc. 1,165,007 1333560
86,975  Veresen Inc. 1,239499 1,084,578 o _—
18426 Vemnion Energy,Inc Y97 9507 Financidls ~2.0% ‘ ,
—_— (31) BlackRock, Inc,, Witten Put Option $270.00 Jul. 20, 2013 (18,025) (49,183)
48345 AU1T6712 (293) IPMorgen Chase & Co, Wiiten Put Option $52.50 1l 20,2013 (5607%6) (36942
Materials—0.7% 22,200  Prudential Finandial, Inc. 1,602,771 1,702,058
125099  Canexus Corp. 945416 1,149,660 35,700 Wells Fargo & Company 1,208,852 1,548,032
Industrials — 1.0% 2737522 3,163,965
115,000 Momezu Shepel, inc. _1397.3%4 1600800 Information Technology — 1.0%
Consumer Discretionary —0.2% (66) Accenture PLC, Wiitten Put Option $77.50 Jul 20, 2013 (8,085) (38,834)
6,400  Cineplex, Inc. 180,558 235456 7,800  International Business Machines Corporation 1,611,571 1,566,229
Finandials — 10.6% 1,603,486 1,527,395
22,500 Atrium Mortgage Investment Corporation 240,075 234,450 Telecommunication Services— 1.0%
81,800 Bank of Nova Scotia, The 4439633 4597160 31,000  Verizon Communications Inc. 1584862 1,639,653
39378  Calloway Real Estate Investment Trust 1,061,671 1,012,408 —_—
11,000  Canadian Imperial Bank of Commerce 868,042 821,040 TOTAL UNITED STATES EQUITIES 21500292 24872148
12,243 Cominar Real Estate Investment Trust 242,688 254,042 TOTAL EQUITIES 77560,189 81,373,197
69,800  Crombie Real Estate Investment Trust 917,420 951,374 BOND AND DEBENTURE INSTRUMENTS — 24.4%
45,445 Dundee Real Estate Investment Trust 1,569,561 1,479,689 Corporate Bonds— 24.4%
14,700  Great-West Lifeco Inc. 400,049 417,480 Aliance Pipeline LP
9,600 Great-West Lifeco Inc. Subscripﬁon Receipts 246,720 273,600 80,000 4.93% due Dec. 16,2019 88,560 85,511
24,878 HER Real Estate Investment Trust 573,306 546,321 AltaGas Income Trust
2911 21 Killam Properties Inc. 366,100 306,644 300’000 7.42% due Apr. 29’ 2014 330'999 31 ",980
32,210 RioCan Real Estate Investment Trust 836,229 813,303 350000 549% due Mar. 27, 2017 389,200 383,598
57,000 Toronto-Dominion Bank, The 4,540,634 4,813,650 410’000 4.60% due Jan. 15’ 2018 424,458 438,270
16,302,128 16,521,161 AltaGas Ltd.
g e -
23,000 BCEInc. 935478 991,760 ' Ntria éroup Ir?c- ' g "
ég% Tkgfuegsgggor?:ufgf“ms‘ e, ClssB 1?3?53 Eégggé 744000 9.70% due Nov. 10, 2018 1045316 1,039,647
' _— 700,000  9.25% due Aug. 6, 2019 975348 972,241
38882719 3958702 700,000 2.85% due Aug. 9, 2022 691999 678671
Utilities — 5.7% American Tower Corp.
60,700  Brookfeld Infrastructure Partners LP 2020977 2315705 300000 4.50% due Jan. 15, 2018 325841 333330
46,866 Brookfield Renew Energy Partners LP 1360071 1,359,583 200,000 3.50% due Jan. 31, 2023 197,134 192,050
60,000 Canadian Utities Limited, Class A 1984813 2204400 Anheuser-Busch Companies, Inc.
21,700 Fortis, Inc. 681380 698306 510,000 1.50% due Jul. 14, 2014 517,825 541,546
111,013 Innergex Renewable Energy Inc 1111306 99,143 292,000 3.38% due Jan. 25, 2023 289892 283433
77,553 Northland Power Inc. 1362270 1311421 BAT Intemational Finance p.c.
850817 885558 473,000 gjloc/(u)r?;fal;lgx. 15,2018 658,294 664,968
TOTAL CANADIAN EQUITIES 56,059,897 56,501,049 235697 5.00% due Mar. 15, 2022 252,385 243931
UNITED STATES EQUITIES — 15.9% Ball Corporaton (callable)
Energy—04% 80000 5.75% dueMay 15, 2021 {Nov. 15,2015) 85,691 83258
17,600 Wiliams Comparies c, The 646066 600628 Baytex Energy Corporetion (calebl)
) e — 100,000  6.75% due Feb. 17, 202142016) 105,284 109,290
Weterials—1.4% ) bcIMC Reatty Comoration
31900 LyondelBasell Indusries NV, Class A _ 194317 2228894 210000 351% dueJun. 29,2022 M7 208935
Industrials —4.9% Bell Canada
37,500  Honeywell Intemational Inc. 2738360 3,126,084 165,000  3.65% due May 19, 2016 171,19 170,887
8700  Union Padfic Corporation 1,175,032 1,410,282 350,000  5.00% due Feb. 15,2017 386,481 378,445

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Income Advantage Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value (%) Issuer Cost ($) Value ($) Value (%) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
135,000 4.40% due Mar. 16,2018 145,530 143174 Linn Energy LLC/ Linn Energy Finance Corporation (callable)
700,000  3.35% due Jun. 18,2019 706,039 699,047 149,000  6.25% due Nov. 1, 2019{2015) 147302 148530
300,000 4.95% due May 19, 2021 343,620 322,741 100,000  7.75% due Feb. 1, 2021-Sep. 15, 2015) 103,906 104,807
Boston Properties LP (callable) Lorillard Tobacco Company
550,000 3.85% due Feb. 1, 2023Nov. 1, 2022) 577,491 569,105 350,000  8.13% due Jun. 23,2019 445252 447,982
Brookfield Asset Management Inc. MEG Energy Corp.
450,000  3.95% due Apr.9, 2019 471,195 457,380 300,000  6.50% due Mar. 15, 2021 316,537 312,451
255,000 5.30% due Mar. 1, 2021 278,567 274,701 OMERS Reatty CTT Holdings Inc.
638,000 4.54% due Mar. 31, 2023 655,526 642,292 180,000  4.75% due May 5, 2016 199,080 192,868
Brookfield Infrastructure Partners LP Pembina Pipeline Corporation
350,000  3.46% due Oct. 10, 2017 354,701 351,393 203,000 4.89% due Mar. 29, 2021 223,446 219347
Brookfield Renewable Power Inc. 721,000 3.77% due Oct. 24, 2022 726,204 710,746
420,000 6.13% due Nov. 30, 2016 467,291 464,287 Pemnod Ricard SA
BRP Finance ULC 400,000  5.75% due Apr. 7, 2021 467,529 4673816
375000 5.14% due Oct. 13, 2020 394,031 401,288 600,000 4.25% due Jul. 15,2022 617,826 632,340
188,000 4.79% due Feb. 7, 2022 189,851 195,026 Retall Properties, Inc.
Calloway Real Estate Investment Trust 500,000  7.88% due Mar. 15, 2016 611,927 609,866
400,000  537% due Oct. 12, 2016 424,112 430,178 Rogers Communications Inc.
206,000 4.05% due Jul. 27, 2020 207,158 205,167 200,000 3.00% due Jun. 6, 2017 203,980 201,733
47,000  3.99% due May 30, 2023 47,108 45,009 505,000  4.70% due Sep. 29, 2020 553918 535,482
Canadian Of Sands Ltd. 1,344,000  534% due Mar. 22, 2021 15250% 1470320
340,000 7.75% due May 15,2019 434836 431,678 108,000 4.00% due Jun. 6, 2022 111,512 107,044
Comcast Cable Communications Holdings, Inc. SABMiller PLC
400,000  9.46% due Nov. 15, 2022 594,700 595,652 600,000 3.75% due Jan. 15, 2022 630,664 636,331
Comeast Corporation Shaw Communications Inc.
275000 5.15% due Mar. 1, 2020 320,102 329,084 360,000 6.50% due Jun. 2, 2014 392,998 373,709
300,000 2.85% due Jan. 15,2023 295,568 295,905 128,000  5.65% due Oct. 1, 2019 144,019 142,006
Constellation Brands Inc. 301,000 5.50% due Dec. 7, 2020 340,732 331,297
160,000  4.25% due May 1, 2023 166,883 160,336 Sheritt Intemational Corporation
Corus Entertainment Inc. 150,000 7.50% due Sep. 24, 202042019) 150,000 148,998
125000  4.25% due Feb. 11, 2020 125,000 120,630 Simon Property Group LP (callable)
Denbury Resources Inc. (callable) 375000  565% due Feb. 1,2020-(Nov. 1, 2019) 435369 448562
250,000 4.63% due Jul. 15, 2023{an. 15, 2018) 48,231 242,973 500,000 2.75% due Dec. 1, 2022-Nov. 1, 2022) 490,568 481,524
Duke Energy Corporation Suncor Energy, Inc.
350,000  8.75% due Aug. 3, 2018 457,345 443,206 370,000 580% due May 22, 2018 424,605 47,748
Emera Inc. TELUS Corporation
285,000  4.83% due Dec. 2, 2019 314439 306,838 200,000  5.05% due Dec. 4, 2019 224,860 219,058
Enbridge Inc. 440,000  5.05% due Jul. 23, 2020 476,762 481,179
200,000 4.53% due Mar. 9, 2020 223,460 214937 TELUS Corporation (callable)
200,000 3.19% due Dec. 5, 2022 199,864 190,647 208,000 3.35% due Mar. 15, 2023Dec. 15, 2022) 212618 196,750
Enbridge Income Fund Time Warner Cable Inc.
367,000 4.10% due Feb. 22, 2019 366,295 381,303 195000  8.25% due Apr. 1,2019 251,944 252,972
Enbridge Income Fund Holdings Inc. 600,000  8.38% due Mar. 15, 2023 842,305 800,309
500,000  3.94% due Jan. 13, 2023 503,683 489,169 Veresen Inc.
First Capital Realty Inc. 390,000 5.60% due Jul. 28, 2014 417320 403,237
200,000  4.95% due Nov. 30, 2018 217,200 213959 Videotron Ltee (callable)
440,000  548% due Jul. 30, 2019 460,262 482,652 422,000 9.13% due Apr. 15, 2018{2013) 474,808 465,120
500,000  5.60% due Apr. 30, 2020 577,468 549,852 300,000  7.13% due Jan. 15, 202042015) 330,750 322643
300,000 4.50% due Mar. 1, 2021 300,252 307,369 383,000  5.63% due Jun. 15, 202542025) 382,055 365,664
560,000  4.43% due Jan. 31, 2022 572,181 562,121 Videotron Ltee
375000 3.95% due Dec. 5, 2022 372,293 359,335 353000 6.88% due Jul. 15,2021 391,851 382,564
Gibson Energy Inc. (callable) 100,000  5.00% due Jul. 15, 2022 103,338 103,130
65,000 7.00% due Jul. 15, 2020(2016) 64,111 64,106 Viterra Inc.
Greater Toronto Alrports Authority 400,000 5.95% due Aug. 1, 2020 423894 440,141
130,000  4.85% due Jun. 1, 2017 146,185 141,776 WEA Finance LLC
H&R Real Estate Investment Trust 400,000 7.13% due Apr. 15,2018 472,815 506,641
74,000  4.78% due Jul. 27, 2016 78688 71,739 \WEA Finance LLC/ WT Finance Aust Pty. Ltd.
126,000 3.34% due Jun. 20, 2018 126,115 123970 600,000  6.75% due Sep. 2, 2019 744,601 747,751
698,000  445% due Mar. 2, 2020 702,935 706,524 Wiestcoast Energy Inc.
Inter Pipeline Fund 362,000 5.60% due Jan. 16, 2019 418421 409,285
556,000  3.84% due Jul. 30, 2018 577825 577,202 250,000 4.57% due Jul. 2, 2020 280,125 269,063
400,000  4.90% due Feb. 3, 2020 451,084 436,571 300,000 3.12% due Dec. 5, 2022 299,898 286,269
400000 4.97% due Feb. 2, 2021 5400 436,138 TOTAL BOND AND DEBENTURE INSTRUMENTS 3852413 38125210
141,000 3.78% due May 30, 2022 141,619 140,169 _—

The accompanying notes are an integral part of the financial statements.



Scotia Income Advantage Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number of Average Fair
Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —8.4%

585,728  Dynamic Altemative Yield Fund Series O 5987613 6,056,430

377,031 Dynamic Dividend Income Fund Series O 1997806 2,081,211
1,345,353 Dynamic High Yield Bond Fund Series O 5327528 4,964,352
13312947 13,101,993

TOTAL INVESTMENT PORTFOLIO 129,397,272 132,600,400
Currency Forward Contracts— (0.5)% (818,180)

Futures Contracts —0.2% 342,095

Swaps Contracts—0.0% 103,345

OTHER ASSETS, LESS LIABILITIES - 15.4% 24,106,236

NET ASSETS - 100.0% 156,333,8%

BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
(3) Canadian 10 Year Bond Future — Sep. 2013 (408,330) (393,930) 14,400

The above futures contracts are financial agreements to purchase/sell the bond at a contracted price on a specific future date. However, the Fund does not intend to purchase/sell the bond on settlement.
Rather, it intends to close out each futures contracts before settlement by entering into equal, but offsetting futures contracts.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A by Standard & Poor's.

CURRENCY FORWARD CONTRACTS

Canadian ()

Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 6,241,336 U.S. Dollar 6,175,200 6,493,375 (252,039)
Jul. 11, 2013 Canadian Dollar 4,627,470 U.S. Dollar 4,581,200 4,817,245 (189,775)
Jul. 11,2013 Canadian Dollar 2,158,406  U.S. Dollar 2,134,922 2,244,923 (86,517)
Jul. 11,2013 Canadian Dollar 735,903  U.S. Dollar 700,000 736,067 (164)
Jul. 11,2013 Canadian Dollar 733,289  U.S. Dollar 700,000 736,067 (2,779
Jul. 11,2013 Canadian Dollar 728,446  U.S. Dollar 700,000 736,067 (7,621)
Jul. 11, 2013 U.S. Dollar 805,000  Canadian Dollar 810,619 809,976 35,835
Jul. 11, 2013 U.S. Dollar 374,000  Canadian Dollar 386,937 386,630 6,331
Aug. 22, 2013 Canadian Dollar 4,959,670  U.S. Dollar 4,869,678 5,129,216 (169,547)
Aug. 22, 2013 Canadian Dollar 2,579,561 U.S. Dollar 2,534,000 2,669,054 (89,493)
Aug. 22, 2013 Canadian Dollar 1,595,754 U.S. Dollar 1,566,000 1,649,463 (53,709)
Aug. 22,2013 Canadian Dollar 1,445,682 U.S. Dollar 1,400,000 1,474,616 (28,934)
Aug. 22, 2013 Canadian Dollar 1,131,109 U.S. Dollar 1,111,000 1,170,213 (39,104)
Aug. 22, 2013 U.S. Dollar 1,650,000  Canadian Dollar 1,678,446 1,674,313 59,336

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

The accompanying notes are an integral part of the financial statements.
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Scotia Income Advantage Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
EQUITY SWAP CONTRACTS

Termination Notional  Variable Appreciation/

Description Number of Units  Contract Issuer Underlying Security Date Amount (§)  Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 2,286 Toronto-Dominion Bank, The Ares Capital Corp. Nov. 1, 2013 39,193 0.59% 1,029
Swap variable, 1 month USD — LIBOR 12,000 Toronto-Dominion Bank, The Ares Capital Corp. Dec. 3, 2013 205,740 0.54% 5,409
Swap variable, 1 month USD — LIBOR 11,900 Toronto-Dominion Bank, The Ares Capital Corp. Dec. 5, 2013 204,026 0.54% 5,365
Swap variable, 1 month USD — LIBOR 12,000 Toronto-Dominion Bank, The Avres Capital Corp. Dec. 6, 2013 205,740 0.54% 5,409
Swap variable, 1 month USD — LIBOR 11,300 Toronto-Dominion Bank, The Ares Capital Corp. Dec. 9, 2013 193,739 0.59% 5,087
Swap variable, 1 month USD — LIBOR 6,583 Toronto-Dominion Bank, The Ares Capital Corp. Jun. 6, 2014 110,481 0.59% 5,482
Swap variable, 1 month USD — LIBOR 6,707 Toronto-Dominion Bank, The Ares Capital Corp. Jun. 9, 2014 114,211 0.59% 3,853
Swap variable, 1 month USD — LIBOR 6,782 Toronto-Dominion Bank, The Ares Capital Corp. Jun. 10, 2014 115,354 0.59% 4,040
Swap variable, 1 month USD — LIBOR 6,758 Toronto-Dominion Bank, The Ares Capital Corp. Jun. 11, 2014 114,251 0.59% 4,758
Swap variable, 1 month USD — LIBOR 4,784 Toronto-Dominion Bank, The Ares Capital Corp. Jun. 12, 2014 78,878 0.59% 3,564
Swap variable, 1 month USD — LIBOR 2,200 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 6, 2013 130,658 0.54% 6,332
Swap variable, 1 month USD — LIBOR 1,700 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 9, 2013 100,963 0.54% 4,893
Swap variable, 1 month USD — LIBOR 900 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 9, 2013 53,451 0.54% 2,590
Swap variable, 1 month USD — LIBOR 2,300 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 10, 2013 136,597 0.54% 6,620
Swap variable, 1 month USD — LIBOR 8,500 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 12, 2013 504,815 0.54% 24,466
Swap variable, 1 month USD — LIBOR 4,300 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 13, 2013 255,377 0.54% 12,376
Swap variable, 1 month USD — LIBOR 1,200 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 18,2013 71,268 0.54% 3,454
Swap variable, 1 month USD — LIBOR 4,300 Toronto-Dominion Bank, The Enterprise Products Partners Dec. 18,2013 255,377 0.54% 12,377
Swap variable, 1 month USD — LIBOR 2,800 Toronto-Dominion Bank, The Enterprise Products Partners May 2, 2014 166,292 0.59% 8,054
Swap variable, 1 month USD — LIBOR 200 Toronto-Dominion Bank, The Enterprise Products Partners May 6, 2014 11,878 0.59% 575
Swap variable, 1 month USD — LIBOR 2,900 Toronto-Dominion Bank, The Enterprise Products Partners May 7, 2014 172,231 0.59% 8,341
Swap variable, 1 month USD — LIBOR 500 Toronto-Dominion Bank, The Enterprise Products Partners May 8, 2014 29,695 0.59% 1,438
Swap variable, 1 month USD — LIBOR 800 Toronto-Dominion Bank, The Enterprise Products Partners May 16, 2014 47,512 0.59% 2,301
Swap variable, 1 month USD — LIBOR 2,700 Toronto-Dominion Bank, The Plains All American Pipeline LP May 24, 2014 157,533 0.59% (7,272)
Swap variable, 1 month USD — LIBOR 1,900 Toronto-Dominion Bank, The Enterprise Products Partners May 29, 2014 116,155 0.59% 1,978
Swap variable, 1 month USD — LIBOR 900 Toronto-Dominion Bank, The Enterprise Products Partners May 30, 2014 54,791 0.59% 1,180
Swap variable, 1 month USD — LIBOR 1,186 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 13, 2013 66,629 0.59% (495)
Swap variable, 1 month USD — LIBOR 1,292 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 14, 2013 72,585 0.59% (539)
Swap variable, 1 month USD — LIBOR 1,000 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 15, 2013 56,180 0.59% (417)
Swap variable, 1 month USD — LIBOR 385 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 26, 2013 21,629 0.54% (160)
Swap variable, 1 month USD — LIBOR 785 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 29, 2013 44,101 0.54% (326)
Swap variable, 1 month USD — LIBOR 305 Toronto-Dominion Bank, The Plains All American Pipeline LP Nov. 29, 2013 17,135 0.54% (126)
Swap variable, 1 month USD — LIBOR 1,593 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 5, 2013 89,495 0.54% (660)
Swap variable, 1 month USD — LIBOR 109 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 9, 2013 6,124 0.54% (45)
Swap variable, 1 month USD — LIBOR 300 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 10, 2013 16,854 0.54% (124)
Swap variable, 1 month USD — LIBOR 1,868 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 16, 2013 104,944 0.54% (775)
Swap variable, 1 month USD — LIBOR 629 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 19, 2013 35,230 0.54% (137)
Swap variable, 1 month USD — LIBOR 638 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 20, 2013 35,734 0.54% (139)
Swap variable, 1 month USD — LIBOR 2,610 Toronto-Dominion Bank, The Plains All American Pipeline LP Dec. 23, 2013 146,186 0.54% (567)
Swap variable, 1 month USD — LIBOR 1,600 Toronto-Dominion Bank, The Plains All American Pipeline LP May 23, 2014 93,165 0.59% (4,114)
Swap variable, 1 month USD — LIBOR 3,800 Toronto-Dominion Bank, The Plains All American Pipeline LP May 28, 2014 223,456 0.59% (12,063)
Swap variable, 1 month USD — LIBOR 3,400 Toronto-Dominion Bank, The Plains All American Pipeline LP May 29, 2014 197,120 0.59% (7,825)
Swap variable, 1 month USD — LIBOR 1,800 Toronto-Dominion Bank, The Plains All American Pipeline LP May 30, 2014 102,171 0.59% (1,842)
103,345

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Canadian Equities 362 426
Foreign Equities 159 88
Bond and Debenture Instruments 244 254
Fixed Income Funds 84 94
Currency Forward Contracts (0.5 0.1)
Futures Contracts 0.2 0.1
Swap Contracts 00 -

The accompanying notes are an integral part of the financial statements.




Scotia Income Advantage Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - $ 862,346
1-3 years - 2,335,115
3-5 years - 3,526,702
5-10 years - 20,720,905
> 10 years - 504,573
Total $ - $27,949,641

* Excludes cash, money market instruments, and holdings of the Dynamic
Alternative Yield Fund, Dynamic Dividend Income Fund, Dynamic High Yield
Bond Fund and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$729,646, or approximately 0.5% of total Net Assets (December 31, 2012 —
$442.,409, or approximately 0.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

15,381,571 9.8

Currency

U.S. Dollar 9,698,247 8.8

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,5638,157, or approximately 1.0% of total Net Assets, (December 31, 2012 —
$969,825, or approximately 0.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 55.3% (December 31, 2012 —51.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$8,645,149 (December 31, 2012 — $5,641,697). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 0.5 0.1 0.7 0.2
AA 0.5 0.1 0.8 0.2
A 28.2 6.9 28.8 7.3
BBB 62.2 15.1 60.8 154
BB 6.8 1.7 6.5 1.7
B 1.8 0.4 24 0.6
Total 100.0 24.3 100.0 25.4

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $ 437,470 $ 62,456
Payable for currency forward contracts 919,682 66,894
$1,357,152 $129,350

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Balanced Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $2,025,719,356  $2,215,285,786 Series A Units $2,299,528,743  $2,363,404,272
Cash 76,572,868 82,718,346 Series F Units 70,591 93,841
Accrued investment income 2,713,960 2,451,841
Receivable for securities sold 65,361,446 - 2299599334  2,363498,113
Subscriptions receivable 753,756 2,333,658 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for futures contracts 573,315 - Series A Units 38,602,127 38,179,909
271,694,701 2,302,789,631 series F Units 1,309 1.923
UABILITIES 38,603,436 38,181,832
Payable for securities purchased 3,850,878 - DISTRIBUTIONS TO UNITHOLDERS
Distributions payable 3, 301 From net investment income
Redemptions payable 1,909,560 1,298,647 Series A Units (7,397,644) (11,207,662)
Accrued expenses 3,432,570 - Series F Units (480) (498)
Payable for swap contracts 1,797,281 -
Payable for currency forward contracts 6,106,838 1,891,349 UNIT TRANSACTIONS (7.398,124) (11,208,160)
17,101,027 3,190,297 Proceeds from issue
Net Assets $2,154,593,674  $2,299,599,334 Series A Units 112,611,537 143,390,615
Series F Units 6,060 4,802
NET ASSETS PER SERIES Reinvested distributions
Series A Units $2,154,523,750  $2,299,528,743 Series A Units 7,385,125 11,188,166
Series F Units $ 69,924 $ 70,591 Series F Units 428 403
UNITS OUTSTANDING Payments on redemption
Series A Units 105,905,189 114,491,245 Ser!es A Unvits (296,206,138) (220,275,401)
Series F Units 3,500 3,577 Series F Units (7,984) (30,083)
NET ASSETS PER UNIT (176,210,972) (65,721,498)
Series A Units $ 234§ 20.08 INCREASE (DECREASE) IN NET ASSETS
Series F Units $ 19.98 § 19.73 Series A Units (145,004,993) (38,724,373)
Series F Units (667) (23,453)
(145,005,660) (38,747,826)
NET ASSETS — END OF PERIOD
STATEMENT OF OPERATIONS Series A Units 2,154,523,750 2,324,679,899
X . Series F Units
For the six month periods ended June 30, $2,154503,674  $2,324.750,287
2013 2012
INVESTMENT INCOME
Dividends $13,329,733  § 14,335,786
Interest 17,100,174 21,265,557
Capital gains distributions received 447,725 454
Securities lending 17,542 36,029
Foreign withholding taxes/tax reclaims (428,148) (377,622)
Other income 27,194 25,199
30,494,220 35,285,403
EXPENSES
Management fees (note 5) 19,345,564 20,539,684
Harmonized Sales Tax/Goods and Services Tax 2,285,879 2,385,109
Audit fees 26,269 24,930
Independent Review Committee fees 3,886 7,489
Custodian fees 42,704 28,635
Filing fees 49,286 57,806
Legal fees 9,377 8,333
Unitholder reporting costs 100,739 130,380
Unitholder administration and service fees 797,680 815,082
Overdraft charges 615 -
22,661,999 23,997,448
Absorbed expenses (1,755) (1,713)
22,660,244 23,995,735
Net investment income (loss) 7,833,976 11,289,668
Net realized gain (loss) on investments sold (38,529,617) 52,852,713
Net realized gain (loss) on futures contracts 698,055 394,002
Net realized gain (loss) on currency forwards (9,601,109) 802,308
Net realized gain (loss) on swap contracts 9,065,335 -
Net gain (loss) foreign exchange 1,347,178 (1,877,479)
Transaction costs (810,979) (2,894,500)
Change in unrealized appreciation (depreciation) of investments 74,613,367  (23,676,061)
Change in unrealized appreciation (depreciation) of currency forwards (4,215,489) 1,291,181
Change in unrealized appreciation (depreciation) of swap contracts (1,797,281) -
Net gain (loss) on investments and transaction costs 30,769,460 26,892,164
Increase (decrease) in Net Assets from operations $ 38,603,436 $ 38,181,832
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 38,602,127  $ 38,179,909
Series F Units 1,309 1,923
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 035 § 0.32
Series F Units $ 037 § 0.46

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Balanced Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number

of Shares/

Number of
Number Average Fair Units/ Average Fair
of Shares Issuer Cost ($)  Value (9) Ounces Issuer Cost ($)  Value (%)
EQUITIES—55.7% FOREIGN EQUITIES (cont'd)
CANADIAN EQUITIES—30.0% UNITED STATES EQUITIES (cont'd)
Energy—8.5% Consumer Discretionary —4.0%

1,126,500  Canadian Energy Services & Technology Corporation 17,195,305 18,305,625 286,800 Home Depot Inc, The 15,378,881 23,224,246
697,600  Cenovus Energy Inc. 24,193,070 20,900,096 311,700  Stanwood Hotels & Resorts Worldwide, Inc. 16,570,377 20,694,849
768,200  Crescent Point Energy Corp. 32,492,980 27,386,330 645,500  Walt Disney Company, The 32,943,899 42,829,866
742,170 Enbridge Inc. 23,297,023 32,692,589 64,893,157 86,748,961
720,700 - Paramount Resources Ltd. 21692508 25628092 . _—
841,140 TransCanada Corporation 34339181 38061585 Consumer Steples ~7.4%

662,700 Trlogy Energy Corporation 17978074 20543700 1,005,400 - CocarCola Company, The 3B3BIYT 42360431

—_— 276,900  Costco Wholesale Corporation 27,727,753 32,168,987

_17.188141 183518017 504,600 Estee Lauder Companes Inc, The 30254191 34870020

Materials —0.2% 605,900  Procter & Gamble Company, The 43,192,555 49,013,124

592,100  Allied Nevada Gold Corporation 17,401,978 3978912 136498000 158412562
Industrials — 1.6% _ _ _ Health Care—2.5%

346,900 Canadfan National Railway Company M M 245,900  Laboratory Corporation of America Holdings 21,938,995 25,849,535

Consumer Discretionary — 2.7% 382,400  Varian Medical Systems, Inc. 25,538,904 27,100,478

482,200  Dollarama Inc. ‘ 26,968,051 35,441,700 47477899 52950013

292,558 Magna Intemational Inc. 12409466 21,874,562 . _—

e ——— Finandials — 3.0%

M M 295,500  American International Group, Inc. 13,676,211 13,887,801

Consumer Staples—3.1% 1,009900  Citigroup Inc. 40,485,983 50,900,870

215,500  Alimentation Couche-Tard Inc,, Class B 10,194,118 13,274,800 54,162,194 64788671

90,000 Jean Coutu Group (PIC) Inc,, The, Class A 1,573,531 1,589,400 ) . _—

1,068300 - Shoppers Drug Mart Corporation 490161 51716403 Informaton Tecnology —4.8%

s ——— 34,000  Google Inc. 22,250,486 31,431,468

_ 56676810 66,580,603 1996600 Miosoft Comporation 56788461 72437718

Financidls —11.1% , 79038947 103869186

771,900  Bank of Nova Scotia, The 40,502,061 43,380,780 _—

848,100 Brookfield Asset Management Inc, Class A 25,662,269 32058180 TOTAL UNITED STATES EQUITIES 43183692 523736804
738,000  Dundee Real Estate Investment Trust 25,850,105 24,029,280 Switzerland — 1.4%

1,112,700  Royal Bank of Canada 53,673,204 68,175,129 1,355,600  ABB Limited 25,342,354 30,739,735

848,200  Toronto-Dominion Bank, The 62,896,376 71,630,490 TOTAL FOREIGN EQUITEES 457179280 55447659
288015 29273859 TOTAL EQUITEES 103279689 1,200830,141
Information Technology —0.6% -
FIXED INCOME FUND—37.1%
425300 €6l Group e, ClassA __909748 1306710 59,278,257 Scotia Canadian Income Fund Sees | 814967297  7988337%
Telecommunication Services — 2.2%
COMMODITIES - 1.2%
430,600 BCEInc. 16,490,184 18,567,472 :
199400 Rogers Commurications, Inc, Class B 730879 821129 20111 GoldBulion 328106 _ 26055419
666,100  TELUS Corporation 23,621,827 20,449,270 TOTAL INVESTMENT PORTFOLIO 1,880,578,397  2,025,719,356
47342890 47228034 Currency Forward Contracts — (0.3)% (6,106,838)
TOTAL CANADIAN EQUITEES 575617614 646353542 Fuures Contacts—0.0% 273315
. _— Swap Contracts —(0.1)% (1,797,281)
FOREIGN EQUITIES — 25.7% OTHER ASSETS, LESS LIABILITIES —6.4% 136,205,122
UNITED STATES EQUITIES — 24.3% -
Industials— 2.6% NET ASSETS - 100.0% 214593674
559,600  Danaher Corporation 29,931,572 37218471
323900  Hertz Global Holdings, Inc. 8,406,613 8,392,303
163,200  Pall Corporation 11,428,454 11,356,697
49,766,639 56,967,471
BOND FUTURES CONTRACTS
Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
210 Canada 10 Year Bond Future — Sep. 2013 27,897,060 27,570,900 (326,160)

The above futures contracts are financial agreements to purchase/sell the bonds at a contracted price on a specific future date. However, the Fund does not intend to purchase the bonds on settlement.
Rather, it intends to close out each futures contract before settlement by entering into equal, but offsetting futures contracts.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A+ by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Balanced Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual  Canadian Value as at  Appreciation /
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 41,087,383 U.S. Dollar 40,652,000 42,746,583 (1,659,200)
Jul. 11,2013 Canadian Dollar 31,312,090  U.S. Dollar 30,999,000 32,596,215 (1,284,125)
Aug. 22, 2013 Canadian Dollar 61,078,800  U.S. Dollar 60,000,000 63,197,809 (2,119,009)
Aug. 22, 2013 Canadian Dollar 30,554,400  U.S. Dollar 30,000,000 31,598,905 (1 044,504)
(6 106,838)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

EQUITY SWAP CONTRACTS

Termination Notional Variable Appreciation/
Description Number of Units  Contract Issuer Underlying Security Date Amount ($) Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 812,260 Toronto-Dominion Bank, The Blackstone Group Dec. 3, 2013 17,780,371 0.54% (714,847)
Swap variable, 1 month USD — LIBOR 929,300 Toronto-Dominion Bank, The Blackstone Group Dec. 4, 2013 20,342,377 0.54% (817,849)
Swap variable, 1 month USD — LIBOR 300,640 Toronto-Dominion Bank, The Blackstone Group Dec. 5, 2013 6,581,010 0.54% (264,585)
(1,797,281)

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013  December 31, 2012
Canadian Equities 300 344
Foreign Equities 257 20.2
Fixed Income Funds 371 403
Commodities 12 15
Currency Forward Contracts 03) 0.1)
Futures Contracts 00 -
Swap Contracts 0.1) -

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Balanced Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds and swap contracts, which are exposed to
interest rate risk. As at June 30, 2013, had the prevailing interest rates increased
or decreased by 0.25%, assuming a parallel shift in the yield curve and all other
variables held constant, Net Assets would have decreased or increased,
respectively, by $19,010,831, or approximately 0.9% of total Net Assets
(December 31, 2012 — $16,778,455, or approximately 0.7% of total Net Assets).
In practice, actual results may differ from this sensitivity analysis and the
difference could be material.

Currency risk (note 3)
The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of

Currency Exposure (§) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 378,027,711 175 164,562,638 7.2
Swiss Franc 30,739,735 1.4 20,809,326 0.9
Total 408,767,446 18.9 185,371,964 8.1

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$40,876,745, or approximately 1.9% of total Net Assets, (December 31, 2012 —
$18,5637,196, or approximately 0.8% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 58.9% (December 31, 2012 — 54.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$126,979,204 (December 31, 2012 — $125,327,783). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying fund invests in debt instruments and derivatives.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $ 9,196,908 $1,298,948
Payable for swap contracts 1,797,281 -
Payable for currency forward contracts 6,106,838 1,891,349

$17,101,027 $3,190,297

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Dividend Income Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $148,996,110  § 93,552,419 Series A Units $101,825,956  $79,292,464
Cash 6,363,817 7,661,829
Accrued investment income 453,651 272,904 Isr\elﬁsfﬁsﬁn(ﬁfCREASE) IN NET ASSETS FROM OPERATIONS 8227572 3,920,050
Receivable for securities sold 2,370,662 - Sl o
Subscriptions receivable 349,011 392,038 E'STR‘BUUONS TO UNITHOLDERS
rom net investment income
158,533,251 101,879,190 Series A Units (541,558)  (308,022)
LIABILITIES
Payable for securities purchased 5,341,836 - UNIT TRANSAUlONS
yarE Proceeds from issue
Distributions payable 837 53,234 Series A Units 52,747,664 13,788,219
Redemptions payable 34,519 B Reinvested distributions
Accrued expenses 220614 - Series A Units 533,867 301,203
5,597,806 53,234 Payments on redemption
Net Assets §152,935,445  $101,825,956 Series A Units (9,858,056) _ (8,172,960)
43,423,475 5,916,462
NET ASSETS PER SERIES
Series A Units $152,935,445  $101,825,956 INCREASE (DECREASE) IN NET ASSETS
Series A Units 51,109,489 9,528,490
UNITS OUTSTANDING
Series A Units 13,142,080 9,369,785 NET ASSETS — END OF PERIOD
Series A Units $152,935,445  $88,820,954
NET ASSETS PER UNIT
Series A Units $ 1164 $ 10.87
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $1,571,515 $ 928,414
Interest 563,214 489,714
Capital gains distributions received 104,007 2,630
Securities lending 7,184 15,848
Foreign withholding taxes/tax reclaims (33,205) (2,676)
Other income 3,688 1,281
2,216,403 1,435211
EXPENSES
Management fees (note 5) 1,053,581 695,811
Harmonized Sales Tax/Goods and Services Tax 117,608 77,115
Audit fees 1,529 2,053
Independent Review Committee fees 223 231
Custodian fees 2,565 5,931
Filing fees 7,865 8,281
Legal fees 552 696
Unitholder reporting costs 5,904 6,766
Unitholder administration and service fees 30,813 27,107
Overdraft charges 106 -
1,220,746 823,991
Net investment income (loss) 995,657 611,220
Net realized gain (loss) on investments sold 7,755,963 874,662
Net gain (loss) foreign exchange 223,824 9,227
Transaction costs (269,810) (158,282)
Change in unrealized appreciation (depreciation) of investments (478,062) 2,583,223
Net gain (loss) on investments and transaction costs 7,231,915 3,308,830
Increase (decrease) in Net Assets from operations $8,227,572  $3,920,050
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $8,227,572  $3,920,050
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 073 § 0.47

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Dividend Income Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number
of Shares/
Number Average Fair Numbers Average Fair
of Shares Issuer Cost ($) Value ($) of Units Issuer Cost ($) Value ($)
EQUITIES - 79.4% EQUITIES (cont'd)
CANADIAN EQUITIES—66.1% CANADIAN EQUITIES (cont'd)
Energy—17.9% Telecommunication Services —8.3%
62400  AltaGas Ltd. 2186599 2,297,568 109,000 BCEInc 4914625 4,700,080
98,000  Canadian Energy Senvices & Technology Corporation 1,096,221 1,592,500 82916 Rogers Communications, Inc, ClassB 3657490 3414481
71,200 Canyon Senvices Group Inc 835,257 848,704 148,100 TELUS Corporation 5198774 4546670
784%  Cenovus Energy Inc. 2625368 2,351,740 13,770,889 12,661,231
130,400  EnCana Corporation 2,407,836 2318512 Uilfies—2.2°% - -
152,603 Inter Pipeline Fund, Class A 3366440 3302329 ety
16700 Keyera o, 72833 93119 86,991  Brookfield Infrastructure Partners LP M M
39,600  MEG Engery Corporation 1,435,130 1,137312 TOTAL CANADIAN EQUITIES 100,000,055 100,973,305
39,500  Paramount Resources Ltd. 1,236,969 1,404,620 UNITED STATES EQUITIES — 13.3%
39,900  Pembina Pipeline Corporation 1,220,741 1,282,386 Consumer Discretionary —5.3%
72,400 Peyto Exploration & Development Corporation 1750719 2192272 68300 Foot Lacker, Inc. 2322162 2,521,018
86,600  Secure Energy Services Inc. 734811 1,164,770 25300 Mattel, Inc. 979,886 1,204,458
256,300  Talisman Energy Inc. 3097093 307559 15,000  PVH Corporation 1611585 1,973,995
75300  Trilogy Energy Corporation 1909643 2334300 19,100  Starwood Hotels & Resorts Worldwide, Inc. 1,281,034 1,268,116
141,800  Westem Energy Services Corp. 1011539 1,089,024 21,400 Wyndham Worldwide Corporation 1285136 1,286,811
25637199 27,322,828 7479803 825439
Materials —9.6% Health Care—5.9%
7,000  AgriumInc. 766,242 638,260 35000  Baxter Intemational Inc. 2475075 2,547,360
489,088  Canexus Comp. 3738261 4494719 92,800 Hologic, Inc. 2014146 1,880,864
134,700  Canfor Pulp Products, Inc. 1210416 1,144,950 22,161 McKesson Corporation 2MM7 2666073
25,400 Domtar Corporation 1969095 1775460 58,000  PerkinElmer, Inc. 1901523 1978125
46,774 Goldcorp, Inc. 183895 1214253 8662161 9072422
103,100  Silver Wheaton Corporation 2,909,706 2,124,891 Finandals—1 2% -
31,500  Teck Resources Ltd, Class B 997,959 707,175 Cen _ )
! ! ' ! 85,100  E*Trade Financial Corporation %4517 1,131,984
32,930 West Fraser Timber Co, L A0 _ 2614642 18400 Lazardltd 63203 620583
15685335 14,714,350 1597720 1,752,567
Industrials — 3.2% ) -
Information Technology—0.9%
100,900  Black Diamond Group Ltd. 2067415 2,240989 . : . .
29900 Starteclnc 1183212 1321580 7400  International Business Machines Corporation 1465651 1485909
63200 TransForce, Inc. 1263111 129232 TOTAL UNITED STATES EQUITIES 19205335 20,565,296
4518738 4858801 TOTALEQUITIES 119,205390 121,538,601
Consumer Discretionary —3.0% FIXED INCOME FUNDS’, 180% ) )
54000 Cineplex, Inc 1465968 1986660 1,556,636  Scotia Canadian Income Fund Series | 20927532 20,977,223
295' 400 EnerCarelnc 2'72 4'920 2’661’554 613,582 Scotia Private Canadian Corporate Bond Pool Series | 6,385,983 6480286
4190888 4648214 27313515 27,457,509
Health Care—2.1% TOTAL INVESTMENT PORTFOLIO 146,518,905 148,996,110
221,400 - Amica Meture Lfestyles Inc. 1933517 1,859,760 OTHER ASSETS, LESS LIABILITIES —~2.6% 3939335
25300  Catamaron Corporation 1,267,641 1,292,830 NET ASSETS = 100.0% 152,935,445
3201158 3,152,590 —_—
Finandials — 19.4%
194,200  AGF Management Limited, Class B 2128295 2,173,098 SUMMARY OF INVESTMENT PORTFOLIO
29,600  Bank of Nova Scotia, The 1653906 1,663,520
458388  Brookfield Asset Management Inc,, Class A 1487917 1,734,566
147,000  Brookfield Properties Corporation, Inc. 244835 2,565,150 Percentage of Net Assets (%)
711,100 Canaccord finandial Inc. 4060477 4053270 Investment Category June 30,2013  December 31, 2012
71,360  Dundee Real Estate Investment Trust 2,619,821 2323482 Canadian Equiies
95,800  FirstService Corporation 2,870,443 3,149,904 Ener 179 160
82,600  Gluskin Sheff + Assodiates Inc. 1,542,509 1,560,314 M atgr\{al s 9.6 6l 4
68800  H&R Real Estate Investment Trust 1639238 1,510,848 Industials 3'2 3'5
42,900  IGM Finandl, Inc. 1,864,039 1,927,068 Consumer Discetiona 3'0 4' 1
34,300  Intact Finandial Corporation 2,030,141 2,024,729 Health Care i 2'1 3‘5
92,99  RioCan Real Estate Investment Trust 2404470 2,348,149 Finandils 19' 4 18'1
42,700  Royal Bank of Canada 2,581,260 2,616,229 information Techndlogies 04 33
29330871 29650327 Telecommunication Services 83 38
Information Technology —0.4% Qtlllt\es N 22 -
9300 MacDonald, Dettler and Associates L. 511516 646257 Foreign Equites 133 130
- Fixed Income Funds 180 199

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Dividend Income Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$572,945, or approximately 0.4% of total Net Assets (December 31, 2012 —
$331,523, or approximately 0.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

26,585,665 17.4 13,273,572 13.0

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$2,658,567, or approximately 1.7% of total Net Assets, (December 31, 2012 —
$1,327,357, or approximately 1.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invest in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 79.4% (December 31, 2012 — 72.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$12,153,860 (December 31, 2012 — $7,330,777). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $5,597,806 $53,234

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS . NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $622,594,188  $586,055,290 Series A Units $588,922,766  $534,848,530
. . 2115442 913,605 Advisor Series Units 1,781,195 1,831,795
Accrued investment income 2,241,412 2,157,990 Series F Unit 28231 25'806
Receivable for securities sold 8,310,249 2,311,061 eries Units : '
Subscriptions receivable 415,178 677,601 590,732,192 536,706,131
Receivable for index futures and bond futures contracts 282,564 131,741
Receivable for currency spot contracts 3,454 8,082 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts 559 4,222 Series A Units 15,883,923 7,622,898
Advisor Series Units 45,165 24,046
635,963,046 592,259,592 . h ' '
LIABILITIES Series F Units 563 435
Payatl))le for securittijs purchased 9,160,438 849,963 15,929,651 7,647,379
Distributions payable 4,203 24
Redemptions payable 432,233 327,453 DISTRIBUTIONS TO UNITHOLDERS
Accrued expenses 1,000,804 _ From pet mves.lment income
Payable for index futures and bond futures contracts 580,125 263,503 Series A Units (2327,276)  (2,501,560)
Payable for currency spot contracts 781 739 Advisor Series Units (9,704) (2,189)
Payable for currency forward contracts 225,204 85,718 Series F Units (99) (215)
11,403,788 1,527,400 (2,337,079) (2,503,964)
Net Assets $624,559,258  $590,732,192 UNIT TRANSACTIONS
NET ASSETS PER SERIES Proceeds from issue
Series A Units $622,561,921  $588,922,766 Series A Units 67,270,666 50,998,236
Advisor Series Units $ 1,981,136 § 1,781,195 Advisor Series Units 429,926 69,150
Series F Units $ 16,201 $ 28,231 Series F Units 315 275
UNITS OUTSTANDING Reinvgsted dis;ributions
Series A Units 34,000,900 32,915,045 Series A Units 2,321,302 2,494,907
Advisor Series Units 110,531 101,272 Advisor Series Units 7,964 1,928
Series F Units 874 1,560 Series F Units 99 215
NET ASSETS PER UNIT Payments on redemption
Series A Units $ 1831 § 17.89 Series A Units (49,509,460)  (37,166,657)
Advisor Series Units $ 1792 § 17.59 Advisor Series Units (273,410) (241,808)
Series F Units $ 18.54 § 18.10 Series F Units (12,908) (175)
20,234,494 16,156,071
INCREASE (DECREASE) IN NET ASSETS
STATEMENT OF OPERATIONS Series A Units 33,639,155 21,447,824
i H Advisor Series Units 199,941 (148,873)
For the six month periods ended June 30, it (12030) i
2013 2012 33,827,066 21,299,486
INVESTMENT INCOME NET ASSETS — END OF PERIOD
Dividends $ 6,893,249 $5,760,724 Series A Units 622,561,921 556,296,354
Interest ) 2,839,585 2,983,242 Advisor Series Units 1,981,136 1,682,922
Capital gains distributions received 32,216 742 Series F Units 16.201 26,341
Securities Iendin(? 54,190 60,615 ! d
Foreign withholding taxes/tax reclaims (330,488) (274,158) $624,559,258  $558,005,617
Other income 6,419 4,001
9,495,171 8,537,166
EXPENSES
Management fees (note 5) 5,352,906 4,847,932
Harmonized Sales Tax/Goods and Services Tax 614,070 560,298
Audit fees 7,297 7,444
Independent Review Committee fees 1,074 1,801
Custodian fees 121,046 111,463
Filing fees 23,145 24,478
Legal fees 2,607 2,431
Unitholder reportin 27,431 33,889
Unitholder administration and service fees 206,170 198,589
Overdraft charges 1,904 ,343
6,357,650 5,792,668
Absorbed expenses (4,738) (4,958)
6,352,912 5,787,710
Net investment income (loss) 3,142,259 2,749,456
Net realized gain (loss) on investments sold 15,398,621 6,485,887
Net realized gain (loss) on futures contracts 2,544,511 ,554
Net realized gain (loss) on currency forwards (305,351) 125,477
Net gain (loss) foreign exchange 35,085 (29,245)
Transaction costs (327,125) (325,202)
Change in unrealized appreciation (depreciation) of investments (4,410,530)  (1,319,661)
Change in unrealized appreciation (depreciation) of currency forwards (143,149) (161,357)
Change in unrealized appreciation (depreciation) of currency spot contracts (4,670) 2,132
Change in unrealized appreciation (depreciation) of currency futures - 84,338
Net gain (loss) on investments and transaction costs 12,787,392 4,897,923
Increase (decrease) in Net Assets from operations $15,929,651  § 7,647,379
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $15,883,923  $7,622,898
Advisor Series Units § 45165 $ 24,046
Series F Units $ 435
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 047 § 0.24
Advisor Series Units $ 043 § 0.22
Series F Units $ 063 § 0.29

The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—-72.8% EQUITIES (cont'd)
CANADIAN EQUITIES—48.9% CANADIAN EQUITIES (cont'd)
Energy—10.9% Materials (cont'd)
139,400  Bellatrix Exploration Ltd. 662,363 899,130 59,800  Luna Gold Corporation 186,455 62,790
28,900  Cameco Corporation 535457 627,419 357,800  Lundin Mining Corporation 1,631,081 1427622
334,180  Canadian Natural Resources Ltd. 11,025527 9,908,437 40300 Major Drilling Group Intenational Inc. 300,345 285,727
65,500  Canelson Drilling Inc. 306,706 351,080 58,200  New Gold Inc. 567,832 391,104
32,300  Canyon Services Group Inc 385,198 385016 15608 Norbord Inc. 384,327 474951
219,700  Cenovus Energy Inc. 6,793,597 6,582,212 180,150  Potash Corporation of Saskatchewan Inc. 7682581 7,224,015
112,800 Crescent Point Energy Corp. 4570770 4,021,320 75,700 Rio Alto Mining Limited 304814 146,858
70,200  Enbridge Inc. 2481972 3092310 493420  Shenitt Intemational Corporation 3101671 1919404
124,000 - Gibson Energy Inc. 2782385 3,009,480 177,000  Teck Resources Ltd,, Class B 6,282,606 3,973,650
69,644  Gran Tiema Energy, Inc. 442,291 436,668 93,900  Timmins Gold Corporation 247,275 215970
104,550  Kelt Exploration Ltd. 641,169 773,670 26983 West Fraser Timber Co,, Ltd. 1,584,084 2,142,450
72,300 Maao Enterprises Inc 244421 289,923 30,200 Winpak Ltd. 562,813 537,560
163,300 Penn West Petroleum Ltd. 2366775 1,809,364 161,500  Yamana Gold Inc. 2181944 1613385
44,406 ngto E)(ploratjon & Development Corporation 1060611 1344614 57500147 44743734
347,800  Pine Cliff Energy Ltd. 306,290 309,542 ) _
269,800 Preciion Driling Corporation 2094387 2414710 Industrials—3.3%
456,100 Reging River Exploration Inc 1426457 1892815 68,400 Aecon Group Inc 758362 735984
141,600 RMP Energy Inc. 535,394 594,720 61,500  Air Canada, Class B 188,864 148,215
70,746 Secure Energy Senvices Inc. 668376 951,534 90,300  ATS Automation Toohng Systems Inc. 800,365 1,000,524
14,000 ShawCor Ltd. 470,842 576,240 93,100 Canadian National Ra'\lway Company 6,434,284 9,500,855
302,908  Storm Resources L1d. 682,110 787,561 7400 - Genivar,Inc. 174331 177,008
416936 Suncor Energy Inc 13350645 12920845 3400 GLYVInc, Class A 10480 10846
51,500 Surge Energy, Inc. 267,2% 263,680 54,752 HETOUX-PSVIQI( Inc. ! 397,660 454,442
37,400 Surge Energy, Inc. Subscripton Receipt* 187000 187,000 66,967  Progressive Waste Solutions Ltd 1400502 1,516802
41,000 Surge Energy Inc. Units* 615000 614307 35400 Russel Metals Inc. 937,261 840750
463,700 Talisman Energy Inc. 6,666,833 5,564,400 41,400 SNC-Lavalin GfOUp Inc. 1,904,221 1,837,332
242200 Total Cda Ol & Gas U9514 346346 29,400 - Stantec Inc 1220188 1,295,480
33400 Tourmaline Ofl Corp. 1124483 1,402,800 18900 TransForce,Inc. 4765 387,639
54,400 TransGlobe Energy Corporation 53566 342720 12181 Wajax Coporation 389418 384676
31,350  Trican Well Senice Ltd. 429504 437,646 90,300  Wiestlet Airlines Ltd. 1951273 2,063,355
37,000  Trilogy Enerqy Corporation 1066433 1,147,000 16915360 20,357,908
15210  Trinidad Driling Ltd. 109,890 116,509 RS
132700 Urenium One, c X083 362271 cOnsumerg?;goni\?mi: ir? c/° sl s
256,900 Va\euvrla Energy Inc. Warrants $0.55 Feb. 28, 2016* - 257 2300 AutoCanadal. 568265 668,710
31,300 Vermilion Energy, Inc. 1513478 1,606,629 25200 Boyd Group Income Fund 153746 603,540
8700 Wa'lterFumace Renewable Energy Inc. 174,601 176610 104,600  Brookfield Residential Properties Inc. 1875963 2398478
101,775 Whitecap Resources, Inc. 941,010 1,102,223 11530 BRPInC 269,299 280,485
19,545 Whitecap Resources, Inc. Subscription Receipt 193,496 193,4% 6700 Canadian Tie Corporation, Limited, Class A 39348 527,290
68,446,656 67,842,504 30,400 Dollarama Inc. 2094941 2,234,400
Materils—7 2% 75300 Gldan Actvewear Inc 2127036 3158082
58600 Agrumlnc. 4520953 5343,148 51,300 Harwoods Distribution Inc. 380,448 393,984
119,600 Answort Lumber Co. Lt 434088 38154 91360 - Hudson's Bay Company 1553857 1474550
66, 400 Alamos Gold Inc. 946,857 839,960 26,300 IMAX Corporat\'on 606,064 681 ,696
363500 B2Gold Corporation 1009740 803,335 42977 Linamer Corparation 48806 1265243
189000 Barick Gold Corporation 7683715 3,126060 87,000 Magna ntemaional nc. 3898495 6504950
38971 Canam Grouplnc, ClassA 352240 352,688 91,631  Martinrea Intemational Inc. 787,548 994,1%
14,100 Canfor Corporation 159,107 262,260 14,700 Quebecor Inc, Cless B 577022 678699
419,100 Capstone Mining Corp. 106400 745,998 43400 RONAnc 81299 47134
255,642 Cathay Forest Products Corporation* 230,160 - 48700 SunOpta Inc. ] 35633 375477
15300 CCLIndusties Inc, Clss B 766349 992664 41600 Thomson Reuters Corporation 1416848 1424384
24600 Detour Gold Corporation 253% 200490 9384 ZunguiHab Corporaton 30498 -
200 Dominion Diamond Corporation 2,953 2970 19481863 24970415
17,000 Dorar Corporation 125,254 1,188,300 Consumer Staples—1.0% -
156,500 Hdorado Gold Corporaton 1665916 1009425 60500 Almentation Couche-Tard Inc, Class B 2929084 3726800
53,100  First Majestic Silver Corp. 819,365 581,445 42759 Cott Comorai 399374 342298
! - , rporation , ,
82,200 First Quantum Minerals thd. 1628035 1,280,676 3761 Empire Company Lirited, Class A 282483 299,940
22,446 Franco-Nevada Corporation 976,243 843,2% 127,349 Maple Leaf Foods Inc 1491372 1847834
131,200 Goldcorp, Inc. 5774525 3405952 ' ' _
179,800  International Forest Products Limited, Class A 1679577 1,837,55% 5102313 6216872
30,400  Intertape Polymer Group Inc. 370,830 394,8% Health Care—0.8%
26,300  KPTissue Inc. 488,083 433950 6,500  Amica Mature Lifestyles Inc. 50,835 54,600
10,313 Labrador Iron Ore Royalty Cop 317,787 301,65 25300 Catamaron Corporation 1238253 1,292,830

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEES (cont'd) EQUITIES (cont'd)
CANADIAN EQUITIES (cont'd) CANADIAN EQUITIES (cont'd)
Health Care (cont'd) Telecommunication Services—1.9%
84,000  Cipher Pharmaceuticals Inc. 336,000 396,480 17541 BCEInc. 629,780 756,368
7,600  Nordion, Inc. 56,306 56,012 23,400  Bell Aliant, Inc. 630,097 660,114
11,700 Patheon Inc. 64,998 67,860 67,100  Canadian Satellite Radio Holdings Inc. 415421 461,648
32,800  Valeant Pharmaceuticals Intemational, Inc. 2015657 2,965,120 60,000  Rogers Communications, Inc,, Class B 2069363 2,470,800
377109 483290 245400  TELUS Corporation 6118922 7533780
Finandials —17.1% _ 9863583 11882710
24,574 Altus Group Ltd. 24171 199,787 Utilities—0.7%
48200  Autis Real Estate Investment Trust 738 564 723,000 28611 Algonguin Power & Utilties Corp. 136,466 207,430
339,811 Bank of Nova Scotia, The 17408893 19,097,376 53,100  Brookfield Infrastructure Partners LP 1127050 2,025,765
20,000  Boardwalk Real Estate Investment Trust 1217453 1,165400 64,725  Brookfield Renew Energy Partners LP 1734073 1871672
66,800  Brookfield Asset Management Inc,, Class A 2077813 2,525,040 10,710 Canadian Utilities Limited, Class A 374,685 393,485
110,900  Brookfield Properties Corporation, Inc. 1821612 1935205 3372074 450435
39,800  Calloway Real Estate Investment Trust 1,072,617 1,023,258 ) . e
33,100 Canadian Apartment Properties Real Estate Investment Trust 630,420 740,116 Index Units —03% ]
92390 Canadian Impeial Bank of Commerce 6512% 639599 91,700 Shares SPITSX 60 Index Fund _ 164 1599248
24300  Canadian Western Bank 641,492 672,867 TOTAL CANADIAN EQUITIES 291,897,258 304,786,092
64,093 Chartwell Seniors Housing Real Estate Investment Trust 419,291 624,907
g 4 g FOREIGN EQUITIES —23.99
6,100  CIFinandial Corporation 145,227 184,220 United Stater— 15.2% "
33872 Cominar Real Estate Investment Trust 698,527 702,844 Energy—0.7% |
19,700 Dundee Corporgtlon, CIas; A 343,946 415,867 8100 Chevron Corporaton 892469 1005957
12,100  Dundee Industrial REIT Unit 127,862 109,505 12600 ConocoPhllps 707649 800548
25';2? E‘i”gee R?i‘cmate ‘”,V“"LT“?EW géggg igé?? 12,500 Exton Mobil Coppoation 1087777 1,182,164
L Fnancil Corporetion Limi ' ' 2,500 Marathon Petroleum Corporation 188729 186026
158,100  Element Finandial Corp. 1,290,947 1,892,457 12600 Phillps 66 Company 808423 7798%
43,009  Element Financial Corporation, Restricted Special Warrants* 436,541 482,880 3'300 Tesoro Corporation 166’847 1 81‘305
19400 - Genworth M Canada e &0 41530 11,800 Vaero netgy Corporation 369831 43108
14,162 Gluskin Sheff + Associates Inc. 230,544 267,520 ' _—
21,500  Granite Real Estate Investment Trust 750,738 775,075 422,725 4566982
47600  Great-West Lifeco Inc. 1164349 1,351,840 Materials —0.1%
55,200 Guardian Capital Group Ltd,, Class A 458429 723120 4,400 LyondellBasell Industries NV Class A 213377 307,434
27,100  H8R Real Estate Investment Trust 584,085 595,116 Industrials—0.7%
26301 IGM Fmanog\, Inc. S 1116836 1,181,441 1700 Ashands e 144253 149146
31,200  Industrial Alliance Insurance and Finandial Services Inc. 1,095,583 1,295,424
o . 9,300 AZZIncorporated 354,185 376,788
77,952 Intact Financial Corporation 4488693 4,601,507 3600 CSXC .
. . | orporation 77,210 87,603
94,175 Killam Properties Inc. 983,201 991,663 e
o ) 8700 Delta Air Lines, Inc. 163,134 170,938
481,190 Manulfe Financial Corporation 8001014 8083804 .
) 1,200  Dover Corporation 873818 97916
19,400  National Bank of Canada 1,464,741 1,453,060 .
) 8,100  First Solar, Inc. 315,700 380,681
9,600  Onex Corporation 483,292 457,243 .
39,800  General Electric Company 857414 969,753
304,150  Royal Bank of Canada 15570927 18,635,270 )
P 3,500  Northrop Grumman Corporation 230,689 304,492
51,600  Sun Life Finandial Inc. 1565427 1,599,600
10,900  Raytheon Company 608,159 757,245
32834 TMXGroupInc. 1442561 1508394 — )
- 43500 Republic Airways Holdings Inc. 315,868 517384
256,680  Toronto-Dominion Bank, The 18193903 21,676,624
123800 Tricon Capital Group nc 765058 778702 3400 Sk, Inc 100487 1878
! —_— = 2,700 Union Pacific Corporation 388,936 437,674
HEB8 10112114 362903 4383348
Information Technology — 1.7% i -
. ) Consumer Discretionary — 2.3%
28700 Avgion Copraton 09391 45900 2,700 AMC Networks Inc, Clss A 161977 185475
75400  Celestica Inc. 602,767 738920 .
11,300 Avis Budget Group Inc. 333309 341,107
85000 CGlGroupInc, Class A 2093493 2,609,500
) 11,600  BestBuy Co, Inc. 322,783 332978
14,281 Computer Modeling Group Ltd. 281823 330,605 .
! 3900 BigLots, Inc. 129473 129,324
4842 Constellation Software Inc. 498,534 701,799 2. )
i 3,862 Biitish American Tobacco 433672 417,100
12,300 Enghouse Systems Limited 241,795 294,831 . .
36,400  Career Education Corporation 147,621 110,529
27,700 Halogen Software Inc. 333,157 431,289 .
; . 5800  CBS Corporation, Class B 220,491 297816
5600 MacDonald, Dettwiler and Assodiates Ltd. 397,911 389,144 ) .
. 21,000 Comeast Corporation Spedial Class A 827,506 875,303
34,774 Open Text Corporation 1815092 249,773 .
; 40300  Comcast Corporation, Class A 137369 1766976
60,000  Redknee Solutions Inc. 191,037 192,600 .
B 3000 Conn's, Inc. 77851 163,152
93,000 Research In Motion Limited 2326835 1,021,140 .
) ) 84,300  Corinthian Colleges, Inc. 254,402 198,405
163,050  Sandvine Corporation 306,687 332622 .
53701 Siera Wieless| 611904 715830 33500 CTC Media Inc. 397,939 390,349
' iera lreles inc d — 6,400  Deckers Outdoor Corporation 356,561 339,585
9910716 10,714,253 4800 DIRECTV 265,281 310,519
14900  DreamWorks Animation SKG, Inc,, Class A 266,475 401,717
1,600 Expedia, Inc. 91,667 101,069

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEES (cont'd) EQUITIES (cont'd)

FOREIGN EQUITIES (cont'd) FOREIGN EQUITIES (cont'd)

United States (cont'd) United States (cont'd)

Consumer Discretionary (cont'd) Health Care (cont'd)

15300  Gannett Co,, Inc.

17,000 Gray Television Inc.

42,800 Groupon Inc, Class A

15,100 H&R Block, Inc.

16,200  hhgregg, Inc.

2,400 Home Depot Inc, The

13,800  International Game Technology
2,400  Lowe's Companies, Inc.

3,634 Luxottica Group SpA

4,400  McGraw-Hil Companies, Inc, The
1,100 Netfix Inc.

5700 Nexstar Broadcasting Group, Inc.
50,500  Orbitz Worldwide Inc.

8000 Overstock.com nc.

5800  Scholastic Corporation

17300  Sinclair Broadcast Group, Inc. Class A
4300  The Bon-Ton Stores, Inc.

12,600  Time Warner Inc.

24,300 Twenty-First Century Fox, Inc. Class A
10,500  Valassis Communications, Inc.
11,500 ViacomlInc, Class B

8700  Walt Disney Company, The

4,000 Whirlpool Corporation

Consumer Staples—1.7%
13,100  Altria Group, Inc.

9300  Campbell Soup Company
16,500  Coca-Cola Company, The

8000 CVS Caremark Corporation
19,600  General Mills, Inc.

3,000  Green Mountain Coffee Roasters

6,400  Kimberly-Clark Corporation
44500  Mondelez Intemational, Inc.

6,700  PepsiCo, Inc.

4,000  Philip Morris Interational Inc.
28,200  Procter & Gamble Company, The
10,000  Safeway Inc.

74,900  SUPERVALU Inc.
11,300 Tyson Foods, Inc.
14,600 Wal-Mart Stores, Inc.
5977  WhiteWave Foods Co., Class B

Health Care—2.3%

7900  AbbVielnc.

5100  Actavis Inc.

2,000 Aegerion Pharmaceuticals Inc.

5200  AmerisourceBergen Corporation
11,700 Amgen Inc.

1,100 Biogen Idecnc.
29,700 Boston Scientific Corporation
14,000  Cambrex Corp.

8,100 Community Health Systems Inc.
17,200  EfiLilly and Company

9400  Endo Pharmaceuticals Holdings Inc.
30,800  Five Star Quality Care, Inc.
40,300  Gentiva Health Services, Inc.
19800  Gilead Sciences, Inc.

9,000 Johnson & Johnson
19900  Kindred Heafthcare, Inc.

4400  Medtronic, Inc.

208,847
128221
366,445
442,231
280,710
123,408
247,786

,on
167,530
194,752
255,284
163,900
403,130
207,732
165471
458678

94,674
472,903
501,859
263,698
553,428
431,459
367,998

12,231,918

428,586
437,804
699,782
480,576
971,495
226,725
642,481
1,326,006
499,231
360,147
2,204,154
239491
517,890
271,123
999,670
105,837

10,430,998

270,136
392533
151,971
283,343
975,344
232,629
193,271
126,447
379,906
836,245
337,825
158,860
347,175
691,415
627,179
234241
180,301

393210
128,784
384,492
440,109
271,319
194,345
241998
103,061
193,050
245901
243971
212,369
425,542
236,701
178372
533314

81,324
765,466
831,830
271,284
821,886
577,258
480,588

14617578

481,744
437,567
695,193
480,462
998,792
236,5%
652,070
1,333,948
575352
364,045
2,281,185
248,595
489,4%
304,420
1,141,615
100,103

10,821,183

344471
676,356
133,102
304,870
1,212,842
248721
289,277
205,495
398,8%4
887,695
363,358
180,900
421,313
1,065,362
811915
274,115
237,810

36,200 Merck & Co,, Inc.

36,000 PDL BioPharmaInc.

60,700  PfizerInc.

5200  Pharmacydics, Inc.

5400  ScClone Pharmaceuticals, Inc.
8500  Select Medical Holdings Corporation
4400  Tenet Healthcare Corporation
9,600  Thermo Fisher Scientific, Inc.

17,500 Wamer Chilcott Limited

4,700  WellPoint Inc.

Finandials —2.3%
9,900 Allstate Corporation, The
18,000  American Capital Ltd.
39,200 Bank of America Corporation
9,200  Berkshire Hathaway Inc, Class B
600  BlackRock, Inc.
15400  Citigroup Inc.
25,200 CNO Finandial Group, Inc.
60,200  Fifth Third Bancorp
28300  Genworth Finandial Inc,, Class A
7,000 Goldman Sachs Group, Inc, The
20,100 Hartford Finandial Services Group, Inc, The
16,500  JPMorgan Chase & Co.
6,200  Lincoln National Corporation
23600  Morgan Stanley
11,900  Ocwen Finandial Corporation
14,400  PHH Corporation
2,400  PNC Finandial Services Group, Inc, The
15,100  Protective Life Corporation
12,181 Prudential plc
4,500  Regions Finandial Corporation
14,400  Travelers Companies, Inc, The
17,300 US. Bancop
40,800  Wells Fargo & Company

Information Technology—2.0%
18,700 AOLInc.
2900  AppleInc.
3,009  ARM Holdings PLC, ADR
6,460  CanonInc. ADR
26,400 Cisco Systems, Inc.
17,700 - Computer Sciences Corporation
9,800  Convergys Corporation
32,300  Global Cash Access Holdings, Inc.
200 Google Inc.
5200 Haris Corporation
32,100  Hewlett-Packard Company
5100  InterDigital, Inc.
2,900  International Business Machines Corporation
6,500  Lexmark International, Inc.
11,600 Micron Technology, Inc.
58,500  Microsoft Corporation
107,100  Monster Worldwide, Inc.
10,600 Net 1 UEPS Technologies, Inc.
17,000  Oradle Corporation
5900  Rovi Corporation
5500  Seagate Technology PLC
28,100 SunEdison, Inc.
14,600  SunPower Corporation

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.

1,557,881
223,7%
1,354,694
298,015
38474
83,107
209,365
693,295
255,539
271,365

11,404,350

341,820
200,455
450,851
744,687
154,755
693,599
159,011
835,126
317,130
1,082,706
451,064
616,169
133714
624,231
429,524
306,758
144,554
423634
455,561
31,160
984,867
540,613
1,237,113

11,359,102

563,167
1,706,839
123,746
240,680
492,525
566,511
148,895
229,750
147,950
245,167
740,781
218737
563,348
208425
167,889
1,766,945
633,782
87,921
520,595
145,907
165,825
238,503
211,249

1,766,735
291,631
1,790,865
433593
28028
73234
212,800
853,636
366,273
404,148

14,277,439

500,331
239622
529,669
1,086,020
161,923
776,189
342619
1,141,697
338678
1,112,057
652,366
915,193
231,577
607,265
516,511
308,350
183,880
609,077
418768
45,059
1,209,191
656,373
1,769,179

14,357,5%

716,367
1,206,863
114,385
223,105
674,320
813,261
179,474
212,449
184,891
268,974
835426
239,09
582,316
208,779
174,655
212241
551,39
81,971
548,716
141,464
258949
240,920
317,541



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES (cont'd) EQUITIES (cont'd)

FOREIGN EQUITIES (cont'd) FOREIGN EQUITIES (cont'd)

United States (cont'd) France (cont'd)

Information Technology (contd) 19610  Vivendi 419,056 388241
13,400  Take-Two Interactive Software, Inc. 231,042 210,768 1,801 Wendel 130,541 194,472
11,400 Unisys Corporation 229911 264,353
58,000  United Online, Inc. 444,978 461,319 @ W
8900 Valuedick Inc. W4T 230600 Germany—0.8%

7,800 VeriFone Systems, Inc. 133,705 137,765 3624 Adidas-Salomon AG 381,733 411,487
5800  VeriSign, Inc. 268,534 271,733 10,059 BayerAG 1,055,785 1,124,761
4,200 Westem Digital Corporation 3455 273,998 4813 BayeriSCEeMotorenWerteAGf , 455486 447,7%
1,124 Bayerische Motoren Werke, Preferre 75774 80,567

W M 5306  Continental AG 478 844 743,441

Telecommunication Services —0.4% 52883 Daimler AG 331,358 373,549
34500 AT&TInc 1195045 1283215 3901 Deutsche Lufthansa AG 79978 82,766
10400 Centurylink Inc. 402832 386,169 28209 Deutsche Telekom AG 334615 345645
13200 UNTV Corp, Class A 200254 212199 1876 Hannover Rueckversicherung AG 153999 141285
17,166 Neutral Tandem nc. 89684 103,708 582 Muenchener Rueckversicherungs-Gesellschaft AG 94,167 111993
5300 Premiere Global Senvices Inc. 498 67,158 3770 Porsche Automobile Holdings SE 316249 305998
9399 Telecom falia SpA ADR 76584 67845 4483 ProSiebenSat.1 Media AG, Preference 977 202216
13,100 T-Mobile US inc. 29895 341488 2979 Vokswagen AG Non-voting 535,268 631243
8300  USA Mobilty, Inc. 108420 118,167
3,700  Verizon Communications Inc. 160,876 195,701 4384973 5002747

2579645 2,775,650 Greeee—00%
_— 7429 OPAPSA 121,665 65,355

Index Units —2.7% —_—
416425 Vanguard MSCI Emerging Markets ETF 16254092 16,950,149 Hongkong—0.3% o

_— 32,000  Cheung Kong (Holdings) Limited 485,260 454393
TOTAL UNITED STATES EQUITIES 84287344 95805624 23500 Hopewel Holdings Limited 9735 81975

Australia—0.3% 40000  Hutchinson Whampoa Limited 423671 439,227
18994 Coca-Cola Amati Ltd. 298,669 231,037 29,000 Hysan Development Company Ltd. 144518 130814
2716 Crown Ltd. 36,659 31,322 69,000  Wharf Holdings Limited, The 612,935 603,140
4511 CSL Limited 192,91 266,856 33,000 Wheelock & Co. Ltd. 181,294 172,522
2878 SuncorpMetwalthdl.‘ 23379 32,734 1045003 1882071
103,656  Telstra Corporation Limited 346,873 474018 _—
5436 Wesfamers Ltd. 6134 205,98 lreland-0.0%

9467 Woohworths Limited 342,059 297,45 44,974 Anglo Irish Bank Corporation Ltd. PLC* 85,826 -
1486734 1,539,160 laly—04%

Austia—0.0% - 34467  Assicurazione Generali SpA 599,041 631,869
1,923 Raiffeisen Intemational Bank Holding AG 75357 58,863 41;2; E;BCSSP:XOWSPA 1;24512131 1;;;?1

Belgium—0.1% 48951 Fiat SpA 253971 356404
1447 Ageas 144072 273418 137,837 Intesa Sanpaolo SpA 29132 231,702
4,843 Delhaize Group SA 308,562 312,729 17217 Mediobanca SpA 110,163 94,047

452,634 586,147 337,405  Telecom ltalia SpA 298,228 246,190
- 111,257 Telecom ltalia SpA, di Risp Non Conv. 106,266 64,585

Denmark—0.1% P

1614 CloplastAS UeN UM 147,242, UriCreit SpA 16598 73
129 Novo Nordisk A'S 15434 21,005 25577 2532542
1,386 NovoNordisk AYS, Class B 156,103 226693 Japan—2.8%
256,159 342,602 2960  Acom Co. Ltd. 122,865 98,935

Filand—0.1% - 14,500 AlsinSeikiCo., Ltd. 400412 582,958
72,728 Nokia Corporation ADR 8258 28579 1,000 - Ajnometo Co, inc 1177 1542
101377 NokiaOy 37808 396% 800 Afresa Holdings Com. 68 49
! — . 7500  Astellas Pharma Inc. 352,384 429,071

666466 682,488 3,100 Bridgestone Corporation 74361 111,004

France—1.0% 26,100 Brother Industries, Ltd. 276,926 308,852
58,197 AXASA 1017961 1,200,865 5100  Chubu Electric Power Co. Inc. 70,361 75959
13365  BNP Paribas 576,077 767,121 8400  Chugai Pharmaceutical Co,, Ltd. 200,497 182,949

98 Christian Dior SA 14673 16,540 24900  Citizen Watch Co,, Ltd. 132,515 146,597
7850  CNP Assurances 132,254 117,91 13,500 Coca-Cola West Co. Ltd. 209,260 252,225
2,241 Compagnie Generale des Etablissements Michelin, Class B 20595 209451 21,000  Daicel Chemical Industries Ltd. 120,836 193,320
43,755 Credit Agricole SA 369,890 394,770 3,000 Daihatsu Motor Co,, Ltd. 65418 59,746
5101  Natixis 27,080 22,304 243 Datichi Life Insurance Company Ltd,, The 253615 369,483
6,124 Renault SA 428428 429,774 18,400  Daiichi Sankyo Co. Ltd. 281,297 322,783
15,072 Sanofi-Aventis 1,580,850 1,631,770 2,000  DENSO Corporation 59,122 98,542
20,051 Societe Generale 623,159 717,252 7,500  East Japan Railway Company 537,766 612,562

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEES (cont'd) EQUITIES (cont'd)

FOREIGN EQUITIES (cont'd) FOREIGN EQUITIES (cont'd)

Japan (cont'd) Japan (cont'd)

4,000 Eisai Co. Ltd. 177,167 171,395 9,000  Yakutt Honsha Co. Ltd. 368,768 391,842
64,000 Fuji Electric Holdings Co,, Ltd. 185,304 237,298 5300  Yamaha Corporation 55,070 63,839

6,000  Fuji Heavy Industries Ltd. 59,430 155424 6,100  Yamaha Motor Co, Ltd. 97,811 83,044
26,900 FUMIFILM Holdings Corporation 524213 622,665 15202722 17603703
15,000  Fujitsu Limited 57,733 65,150

7000 Fukuoka Finandal Group Inc 7604 3129 Netherands —0.2%

41,000 Hankyu Holdings Inc 27785 45385 30781 AEGONNLY. 143726 215877
21,000 Hino Motors, Ltd. 163,966 33937 28893  AEGON N.V.ARS 188372 204,915

5200 Hisamitsu Phammaceutical Co, Inc. 8508 27829 3086 CoroNv 143184 127710
19’000 H'\tachi, Ltd. 128’074 128’219 287 Heineken Ho\dlng NV 18,829 16,889

5000  Ishikawajima-Harima Heavy Industries Co,, Ltd. 11,397 19917 5331 ING Groep NV 26,162 26,934
36,000 lsuzu Motors Limied 285565 258969 31,351 ING Groep NV ADR 280897 299428
18,100 Japan TobaccoInc. 444’993 6721049 777 Randstand Holdlng NV 34,1 19 33,331

1,600 JTEKT Corporation 12’022 18,917 5,332 Unilever NV NY Shares 225,373 220,171
35000  Kawasaki Heavy Industries, Ltd. 87,795 113,092 1,090,662  1,175255

9,200 KPDI Corporation 293,583 502,881 Norway—0.1% -
16,000  Kirin Brewery Company Ltd. 253371 263,990 96427 DnB NOR ASA 310887 01103
24,000 Konica M'\rll(;\ta Holdings, \ng. 179425 190,432 61857 Gesicige Forsking ASA 116’539 105’812
17,000 Kyowa Hakko Kogyo Co. Ltd. 181,354 202,058 ' _—
39,000  Marubeni Corporation WM5 B 427426 506915
30,000  Mazda Motor Corporation 113,405 124,275 Portugal —0.0%

26,700 Mediceo Paltac Holding Co. Ltd. 329,783 380,126 87,827  Banco Espirito Santo 128,105 73,277

6,200  Meiji Holdings Co. Ltd. 276,824 312,950 Spein~04% -
29,500 Mitsubishi Chemical Holdings Corporation 134,983 145,631 ’ .

51,000 Misubishi Heavy Industries L. 21359 297691 ;1;3421 é‘;‘;'oN”:tjél Desh 2%2;; 2;7‘323
13,400  Mitsubishi Tanabe Pharma Corporation 200,412 182,777 6'1 17 GifolisSA 227’652 235'801
13,600  NAMCO BANDAI Holdings Inc. 191,368 232,321 38,1 64 lherdrola SA 193’896 21 1'353
91,000  NEC Corporation 237,778 209,190 ' . ' ; ' !

| 5’ 000 Nippon Biress o, L 58’870 7 4‘840 5458  Industria de Diseno Textil SA 746,039 707,281

2'800 Nippon Teegaph én ’ 'Te\ephone Comoraton . 25’37 6 1 53' o3 76,050  Intemational Consolidated Airlines Group SA 329,246 319213

8000 Nishin Sefun Group Inc. 98662 100678 ﬂg;‘ ;:%fy';gi;; ?ggé% ‘ggjgg
16,800  Nisshin Steel Holdings Co,, Ltd. 111,946 136,864 ! _—

2300 Nomura Holdings, Inc. 11382 17,905 2506141 2442402

65 NTT Data Corporation 225697 242,383 Sweden—0.1%

4,000 Olympus Corporation 130647 127,763 5281 Industrivarden AB, Class C 74,294 92,220

7,500 OMRON Corporation 253823 237,61 12,152 Nordea Bank AB 121366 142029

1,500  Ono Pharmaceutical Co,, Ltd. 73,096 106,936 6,110 Ratos AB-BSHS 53,514 49,779

3,800 Otsuka Holdings Co, Lid. 16375 131827 9482 Svenska Handelsbanken AB 34707 398360
z.% Eicoh Cohmpany Ltd. o s 20;,%3317 2 é.SW 6,005 Swedish Match AB 1899% 223059

1 anten Pharmaceutical Co,, Ltd. 142,341 140,477 - - T

6,800  SBI Holdings Inc. 101416 78,887 M M
30,000  Shimadzu Corporation 252,642 253,606 Switzerland - 0.5%

2,400 Shimano Inc. 156,648 214,063 5373 Actelion Ltd. 289,835 339,791
13,100 Shionogi & Co,, Lid. 200,088 287,262 3,075  Compagnie Financiere Richemont SA, Class A 273,669 283329
76,000 Sumitomo Chernical Co. Ltd. 24225 251,209 5680  Lonza Group AG 44296 447213
33,600 Sumitomo Flectric Industries, Ltd. 364827 422159 5606 Nestle SA 4140% 385135
24,200 Sumitomo Rubber Industries, Ltd. 444,935 415,834 2,814 Novartis AG ADR 207,065 209,065

1,000 Suzuken Co. Ltd. 30,014 35380 5799 Roche Holdings AG 1468364 1,509,269
10400 Suzuki Motor Corporation 2885 251970 1,078 SwissLile Holding AG 115985 183,202

1,900  Sysmex Corporation 88,164 130,628 3211980 3,357,004
11,200  T&D Holdings Inc. 135,003 158,277 Urited Kingdom— 15%

2,000 Taisho Phamaceutical Holdings Co. Ltd. 144,887 149,148 :

8600 Takeda Phermaceurical Company Liited Medeh 408867 84917 Aberdeen Asst Management PLC M6 516417

7000 Terumo Corporation MM 36595 2880 AmecPIC 4948 46357
12300 Tohoku Eecic Power Co. nc. 148081 161850 8871~ AstraZenecaPLC 82157 40837
31,000 Tokyo Electic Power Company, Incorporated, The 141718 163226 20672 AstralenecaPLC ADR 1050414 1027356

1,100 Tokyo Electron Lited 8025 58490 16,717 BPPLCADR 739,966 733142

8300 Toyoda GoseiCo, Ld. 163528 213752 123354 BT Group PLC 538,470 606,420
12300 Toyota Boshoku Corporation 644 186333 6346 Burbeny Group PLC 13203 137530

1,800  Toyota Motor Corporation 76,699 114179 B0 Cgmpass Group PLC 2770338 310649

6300 Toyota Tsusho Corporation 151279 17065 1494 Diageo PLCADR 1916 180442

4100 Tsumura & Co. 153651 126993 49417 GlaxoSmithKline PLC 1127178 1,298723
1 3:900 UshioInc. 1 46:131 192',61 6 13338 GlaxoSmithKline PLC ADR 628,543 700,009

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number
of Shares/
Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
EQUITIES (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'c)
FOREIGN EQUITIES (cont'd) Mortgage-Backed Securities (cont'd)
United Kingdom (cont'd) Merrill Lynch Finandial Assets Inc.*
21253 Inmarsat PLC 308885 293822 418000 468% due Aug. 12, 2015 48215 50437
1,438 InterContinental Hotels Group PLC — Sponsored ADR 38,293 41,504 487,000  5.26% due May 12, 2044 172623 521,755
2370 |ﬂt€ﬂekGl’0UpPLC 125,685 110,942 RealEstateA;setl_iquidWTrugt*
121,468 ITVPL;.‘) 183727 27219 788,000 5.20% due Mar. 12, 2046 37847 348508
26,126 Sainsbury PLC 152475 148258
162860 Legal & General Group PLC W40 MT6R _T12d62 1106383
45,269 Lloyds Banking Group PLC 30822 45,847 Corporate Bonds — 134%
4,658 NEXTPLC 144,493 338431 Alimentation Couche-Tard
28489 Old Mutual PLC 76,010 82,141 1,384,000 3.32%due Nov. 1, 2019 1384000 1354530
3,737 Rolls-Royce Group PLC anmn 67,926 672,000 3.90% due Nov. 1, 2022 672,000 644,858
444,703 Rolls-Royce Holdings PLC* - 1 Bank of America Corporation
11,760 Shire PLC 3165% 391913 4328000 2.00%dueJan. 11,2018 4363533 4379204
3786 ShirePLCADR 350312 378341 1,283,000 3.30% due Jan. 11,2023 1271685 1,280611
1,001 Smith & Nephew PLCADR 60,344 58,898 Bank of Montreal
2868 TuiTravel PLC 12,59 16,272 1,536,000 2.96% due Aug. 2, 2016 1566559 1,568,629
26441 Viodafone Group PLC ADR 80285% 798,161 407,000 2.39% due ul, 12, 2017 407000 404680
2017 Whitbread PLC 54,602 98812 529000 2.24% due Dec. 11, 2017 518873 519374
8,656,901 9'590,291 275,000 6.02%duel\/|ay2, 2018 325,633 314,861
—_— = 940,000  2.84% dlue Jun. 4, 2020 935559 918,103
TOTAL FOREIGN EQUIIES 1387167 150242414 Bank of Nova Scotia, The
TOTAL EQUITIES 425768929 455,028,506 2790000  2.74% due Dec. 1, 2016 2794883 2825738
BOND AND DEBENTURE INSTRUMENTS — 23.1% 1,100,000 2.60%dueFeb.27,2017 1,1“,“2 1,106,266
Federal Bonds — 1.8% 25589000 2.37% dueJan. 11, 2018 2587186 2552002
Canada Government Real Returm Bond 1,200,000 2.24% due Mar. 22, 2018 1205737 1172323
623,000 1.50% due Dec. 1, 2044 82209 3645 Bank of Nova Scotia, The (callable)
Govemment of Canada 1,969,000 3.04% due Oct. 18, 2024-2019) 1974463 1,938,252
276,000 3:50% due Jun. 1, 2020 305118 300085 Bell Canada
230,000 1.50% due Jun. 1, 2023 211,370 211,065 223,000 3.35% due Jun. 18,2019 224184 2226%
580,500 4.00% due Jun. 1, 2041 753,641 702,505 588,000  3.25% due un. 17,2020 587,559 574992
249,000 2.00% due Dec. 1, 2041 381216 338601 BMO Subordinated Notes Trust
7763000 3.50% ue Dec. 1, 2045 9160712 8747908 1,080,000 5.75% due Sep. 26, 2022 1238760 1205722
A 110 Brookfield Asset Management Inc.
1634306 _11.036619 926,000 5.29% due Apr. 25, 2017 851776 998954
Provindial Bonds —7.7% 3357000 3.95% due Apr.9, 2019 3407259 3412054
OntarioE\ecuidlyﬁnanda\Corporat\'on 44000 5.30% due Mar, 1, 2021 48,129 4739
285,000  8.25% due Jun. 22, 2026 413492 419,184 816,000 4.54%dueMar.31,2023 820,870 821,49
Province of Bifish Columbia 283,000 595% due Jun. 14, 2035 7300 282005
1,284,000 5.70% due Jun. 18, 2029 1677739 1598379 Cadilac Fainiew Finance Trust
Province of New Bunswick 1420000 431% dueJan. 25, 2021 1474828 1535871
399,000 4.50% dueJun. 2, 2020 453863 439,155 Canadlon knpesil Bank of Commerce
605,000 4:80%due Jun. 3, 2041 15811 681567 355,000 265% due Nov. 8, 2016 3554486 3,592,299
Provinceof Newfoundand and Labrader 1,683,000 2.35% due Oct. 18, 2017 1685238 1663492
e o0 oo 171000 2.22% due Mar. 7, 2018 169119 166940
™ pieaNonSota ' ‘ Coptal Poer .
)0/
291,000 4.70% due Jun. 1, 2041 306907 327,171 635000 ‘égg;“ due,Dﬁc“mS 6606%  Ge0131
Province of Ontaro okl 15,200 1064647 1,140385
5253,000 4.oo%gueJun.z,zoz1 5761100 5610008 1040000 é‘lg(éga;faﬁ'mst' A A
10,218,000 2.85% due Jun. 2, 2023 10192820 9801756 .
67,000 7.60% due Jun. 2, 2027 300 95630 714000 a‘é%/g:;faﬁ?u;‘(ém) a1
0
700,000 gﬁ;ﬁjﬁf&ﬁgimﬁ BB 8B 3000 996% e 0,2108019 43828 4401
3070000 450% e e 1, 2020 343574 3385635 2500 é%é;ﬁ’pﬁﬁf“”'go' 210842039) U8 41460
5,498,000 4.25% due Dec. 1, 2021 6216593 594590 '
5725000 3.00% due Sep. 1, 2023 571535 5518900 169,000 ‘C‘C‘?:/c“d““a”'m'zo” 1798964 19113882
; .
e S e
612,000 500% due Dec. 1, 2041 761,585 713,000 Empire Life Insurance Company, The (callable)
_— 1,071,000 2:87% due May 31, 202342018) 1073593 1052303
49896478 48,236,967 Enbridge Inc. (callable)
Mortgage-Backed Sectrities—0.2% 644,000 3.94% due Jun. 30, 2023-(Mar. 30, 2023) 644000 651,992
Claregold Trust* Enbridge Pipelines Inc.
660,000 5.07% due May 15, 2044 BT 185683 539,000 445% due Apr. 6, 2020 609075 583493

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value (%) Issuer Cost ($) Value ($) Value (%) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
Ford Credit Canada Limited D Capital Trust (callable)
1,259,000  7.50% due Aug. 18,2015 1417810 1379982 1,054,000  6.63% due Jun. 30, 2108-2021) 1,317,263 1,250,041
1,977,000  4.88% due Feb. 8, 2017 2109469 2,079,708 D Capital Trust IV (callable)
408,000 3.32% due Dec. 19, 2017 4073813 403,092 512,000  10.00% due Jun. 30, 2108-2039) 737,644 713,761
Fortis Inc. Terasen Gas Inc.
233,000 4.25% due Dec. 9, 2041 248,984 229,046 118,000  5.80% due May 13, 2038 155,39% 143,777
GE Capital Canada Funding Company Toronto-Dominion Bank, The
830,000  5.68% due Sep. 10, 2019 1,043,090 1,000,773 1,094,000  2.17% due Apr. 2, 2018 1,094,000 1,070,224
General Electric Capital Corporation Wells Fargo Finandial Canada Corporation
238,000 2.42% due May 31,2018 237,938 232815 1,206,000  3.46% due Jan. 24, 2023 1223973 1,172,664
372,000 460% due Jan. 26,2022 399860 395567 388210 B387635
General Electric Company —_— ———
1192000 638% due Nov, 15, 2017 1063972 1302527 TOTALBOND AND DEBENTURE INSTRUMENTS 146,13145%  144,256324
110,000  4.65% due Oct. 17, 2021 111,631 122,063 FIXED INCOME FUND—0.7%
Great-West Lifeco Inc. 412,549 CC&L High Yield Bond Fund Series | 4304703 4,226,937
515000 L;di:fodnu:ﬁé”- %208 51995 606534 MONEY MARKET INSTRUMENTS - 3.1%
1,246,000 735% due ln. 3, 2030 1815766 1704820 71150000 gg‘gimegtgogfyiﬁ?r;ﬂeaww Bls
172000 695% due un.1, 2032 41357 20051 1.3, 201310)ul.4,2013 7141458 7149154
150,000 ‘11.39"@due Sep. 26, 2041 158225 15138 1,400,000 Bank of Montreal Bankers' Acceptances
ntact Finandial Corporation 111% to 1.13% due from
31000 541% j”e 0.3, 2019 9672 59719 Aug. 12, 2013 t05ep. 9, 2013 139000 1397386
967,000 4.70% due Aug, 18, 2021 1030899 103892 5,000,000  Canadian Imperial Bank of Commerce Bankers' Acceptances
358,000  6.40% due Nov. 23,2039 359,493 420,59 1.10%1o0 1.13% duefrom
414000 516% dge Jun ‘6'| 2012 ) 4363 416203 1. 15,2013 10 Sep. 17, 2013 4988803 4994250
Integrated Team Solutions SJHC Partnership . - ! B o
420000 5.95% due Nov. 30, 2042 516744 482,004 1850000 Tig%?f!fﬂsz/zzau”:f?;:ankers Acceptances
Manufacturers Life Insurance Company (callable) m 8 201 3'10 Sep. 19,2013 1805032 1847719
1,714,000  4.21% due Nov. 18, 2021-2016) 1,714000 1,796,457 3700000 Bank'0f Montreal Bear’ers’ DepositNotes o o
236,000  2.82% due Feb. 26, 2023-2018) 239490 232,228 o 1.10% 10 1.12% due from
Manulife Finandial Capital Trust Il (callable)
1,015,000 7:41% due Dec 31, 2108-2019) 1165397 120379 W8, 2013 t0Sep. 19,2013 L
Manulife Financial Corporation 19060325 19082421
781,000 7.77% due Apr. 8, 2019 BT 959872 TOTAL INVESTMENT PORTFOLIO 505,265413 622,594,188
Manulife Financial Corporation (callable) R
1,805,000 4.17% due Jun. 1, 2022:2017) 181765 1885864 Curency Spot Contrects~0.0% 2673
Manuife Financial (Delaware) LP Currency Forward Contracts— (0.0)% (224,645)
608,000 5.06% due Dec. 15, 20412036) 583768 586,890 Futures Contracs—(0.1)% (297561)
Manulife Financial (Delaware) LP (callable) OTHER ASSETS, LESS LIABILITIES —0.4% 2,484,603
839,000  4.45% due Dec. 15, 2026-2016) 946,718 932,975 NET ASSETS - 100.0% 624,559,258
NBC Asset Trust (callable) e
430000 745% due Jun. 30, 2049-2020) 529863 524645 * This security is not actively traded and considered illiquid.
RBC Yield Curve Deposit Note, Series 6*
3,670,000 1.30% due Nov. 26, 2013 3682955 3,370,381
Royal Bank of Canada
607,000  2.36% due Sep. 21, 2017 599,831 600,483
2,071,000 2.26% due Mar. 12,2018 2080919 2,025,666
2,907,000  2.98% due May 7, 2019 2977887 2,906,154
Royal Bank of Canada (callable)
698,000  2.99% due Dec. 6, 2024-2019) 701,176 685,303
Schooner Trust
228699 5.19% due Mar. 12, 2017 233348 247175
Scotiabank Tier | Trust (callable)
460,000 7.80% due Jun. 30, 210842019) 587,751 564,281
Standard Life Canada (callable)
538,000 3.94% due Sep. 21, 2022-2017) 549,889 554,241
Sun Life Capital Trust I
332,000 5.86% due Dec. 31,2019 378958 370,968
Sun Life Finandal Inc.
1,392,000  4.38% due Mar. 2, 2017 1413326 1461926
1,450,000  5.59% due Jan. 30, 2023 1,541,086 1,596,629
Sun Life Finandial Inc. (callable)
416,000 540% due May 29, 2042-2037) 362313 435452

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
INDEX FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/

Number of Contracts Contract Issuer Settlement Date Canadian ($) Canadian ($) (Depreciation) ($)
(119 mini MSCI EAFE Index Futures Sep. 2013 (10,266,604) (10,250,817) 15,787

(35 S&P 500 Index Futures Sep. 2013 (14,786,052) (14,689,519) 96,533

(242) S&P/TSX 60 Index Sep. 2013 (33,518,941) (33,526,680) (7,739)

104,581

The above bond futures and index futures contracts are financial agreements to purchase/sell the bond and indices at a contracted price on a specific future date. However, the Fund does not intend to
purchase/sell the bond and indices on settlement. Rather, it intends to close out each bond futures contracts and index futures contracts before settlement by entering into equal, but offsetting bond
futures contracts and index futures contracts.

With respect to the above future contracts, $3,200,000 of the July 4, 2013 Government of Canada Treasury Bills is held on margin.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
(19) U.S. 30 Year Treasury Bond Futures — Sep. 2013 (2,800,466) (2,711,256) 89,211
23 U.S. 5 Year Bond Futures — Sep. 2013 2,959,351 2,923,522 (35,829)
28 U.S. 10 Year Bond Futures — Sep. 2013 3,834,187 3,719,727 (114,460)
323 Canadian 10 Year Bond Futures — Sep. 2013 42,766,110 42,404,770 (361,340)
(422,418)
CURRENCY SPOT CONTRACTS
Canadian ($)
Contractual Contractual  Canadian Value as at Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 1,2013 Australian Dollar 18,593  U.S. Dollar 17,256 18,131 (269)
Jul. 1,2013 U.S. Dollar 189,224  Japanese Yen 18,512,320 196,087 2,730
Jul. 1, 2013 U.S. Dollar 32,916  European Euro 25,261 34,543 42
Jul. 1,2013 U.S. Dollar 29,664  Japanese Yen 2,902,071 30,740 428
Jul. 2, 2013 Australian Dollar 30,925  U.S. Dollar 28,688 30,142 (434)
Jul. 2, 2013 U.S. Dollar 35,305  Japanese Yen 3,478,067 36,841 254
Jul. 3,2013 Australian Dollar 22,646  U.S. Dollar 20,727 21,778 (23)
Jul. 3,2013 U.S. Dollar 37,147  Japanese Yen 3,689,985 39,085 (55)
2,673
The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor's.
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Sep. 20, 2013 Canadian Dollar 6,771,744 U.S. Dollar 6,625,000 6,982,946 (211,202)
Sep. 20, 2013 Canadian Dollar 2,762,790 U.S. Dollar 2,627,000 2,768,936 (6,146)
Sep. 20, 2013 Canadian Dollar 324,356 U.S. Dollar 315,000 332,019 (7,664)
Sep. 20, 2013 U.S. Dollar 915,000  Canadian Dollar 964,639 961,578 (192)
Sep. 20, 2013 U.S. Dollar 138,000  Canadian Dollar 144,897 144,437 559
(224,645)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of AA- by Standard & Poor's.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Canadian Equities

Foreign Equities

Bond and Debenture Instruments
Fixed Income Fund

Money Market Instruments
Currency Spot Contracts
Currency Forward Contracts
Futures Contracts

489 504
239 239
231 236
07 06
31 07
00 00
(0.0) (0.0)
01 (00)

The accompanying notes are an integral part of the financial statements.




Scotia Canadian Tactical Asset Allocation Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013  December 31, 2012

Less than 1 year $ 3,370,381 $ 3,676,606
1-3 years 3,013,575 6,135,048
3-5 years 39,455,217 28,526,604
5-10 years 56,161,730 67,014,465
> 10 years 42,255,421 34,017,475
Total $144,256,324 $139,370,198

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$3,610,076, or approximately 0.6% of total Net Assets (December 31, 2012 —
$2,485,925, or approximately 0.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency  Percentage of Net Currency Percentage of

Currency Exposure () Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 101,966,844 16.3 79,584,693 135
European Euro 17,714,635 2.8 16,529,863 2.8
Japanese Yen 17,505,300 2.8 16,262,130 2.8
British Pound 5,672,439 0.9 8,656,482 15
Swiss Franc 3,181,058 0.5 1,932,855 0.3
Hong Kong Dollar 1,931,498 0.3 23,997 0.0
Australian Dollar 1,625,407 0.3 687,447 0.1
Swedish Krona 975,740 0.2 4,519,719 0.8
Norwegian Krone 552,264 0.1 861,452 0.1
Danish Krone 370,751 0.1 3,647,177 0.6
Israel Shekel 29,272 0.0 81,784 0.0
New Zealand Dollar 16,427 0.0 28,546 0.0
Singapore Dollar 6,706 0.0 6,578 0.0
South African Rand - - 10,732 0.0
Thai Baht - - 8,902 0.0
Brazilian Real - - 1,004 0.0
Turkish Lira - - 180 0.0
Total 151,548,341 24.3 132,843,541 22.5

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$15,154,834, or approximately 2.4% of total Net Assets, (December 31, 2012 —
$13,284,354, or approximately 2.3% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 72.8% (December 31, 2012 — 74.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$45,502,851 (December 31, 2012 — $43,894,788). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of
Total Bond Total Bond
and Debenture  Percentage of  and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 10.4 24 7.1 1.7
AA 38.5 8.9 36.6 8.6
A 46.2 10.7 47.7 11.3
BBB 4.9 1.1 8.6 2.0
Total 100.0 23.1 100.0 23.6

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $10,597,678 $1,177,440
Payable for futures contracts 580,125 263,503
Payable for currency spot contracts 781 739
Payable for currency forward contracts 225,204 85,718

$11,403,788 $1,527,400

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Balanced Fund (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $34,784,517  $23,509,447 Series A Units $23,893,668  $20,176,432
Cash . 525,415 342,401 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 490 276 - )
- - Series A Units 2,155,060 877,357
Receivable for securities sold - 3,467
Subscriptions receivable 87,086 67,141 E'STR‘BUUONS TO UNITHOLDERS
rom net investment income
35397508 23922732 Series A Units (97,05 (222,767)
LIABILITIES
Payable for securities purchased 106,347 19,564 Egglgﬁ%ﬁc‘;lsgs
Distributions payable 154 - : .
- Series A Units 11,848,583 2,879,726
Redemptions payable 19,399 9,500 Reinvested distributions
Accrued expenses 62,103 - Series A Units 96,978 222,462
188,003 29,064 Payments on redemption
Net Assets $35,200,505  $23,393,668 Series A Units (2687,532)  (1,765,138)
9,258,029 1,337,050
NET ASSETS PER SERIES
Series A Units $35,209,505  $23,893,668 INCREASE (DECREASE) IN NET ASSETS
Series A Units 11,315,837 1,991,640
UNITS OUTSTANDING
Series A Units 2,836,502 2,085,148 NET ASSETS — END OF PERIOD
Series A Units $35,209,505  $22,168,072
NET ASSETS PER UNIT
Series A Units $ 1241 § 11.46
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest $ 514,005 $515,549
Capital gains distributions received 438,873 246,262
Other income 911 263
953,789 762,074
EXPENSES
Management fees (note 5) 289,026 214,193
Harmonized Sales Tax/Goods and Services Tax 34,358 26,912
Audit fees 364 1,444
Independent Review Committee fees 51 96
Custodian fees 916 796
Filing fees 6,659 6,805
Legal fees 128 482
Unitholder reporting costs 3,617 4,704
Unitholder administration and service fees 11,554 13,727
Overdraft charges - 130
346,673 269,289
Absorbed expenses - (95)
346,673 269,194
Net investment income (loss) 607,116 492,880
Net realized gain (loss) on investments sold 22,653 (13,853)
Change in unrealized appreciation (depreciation) of investments 1,525,291 398,330
Net gain (loss) on investments 1,547,944 384,477
Increase (decrease) in Net Assets from operations $2,155,060  $877,357
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $2,155,060  $877,357
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 089 § 044

The accompanying notes are an integral part of the financial statements.
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Scotia Global Balanced Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

INTERNATIONAL BALANCED FUND - 98.8%
4,403,103 ClSignature Global Income & Growth Fund Series | 32141272 34784517

TOTAL INVESTMENT PORTFOLIO 32141272 34784517
OTHER ASSETS, LESS LIABILITIES - 1.2% 424,983
NET ASSETS - 100.0% 35,209,505

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012
Intemational Balanced Fund B3 R4

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 98.8% (December 31, 2012 — 98.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$3,478,452 (December 31, 2012 — $2,350,945). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

$188,003 $29,064

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Balanced Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
us.$ us.$ us.$ us.$
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $35,149,431  $16,627,458 Series A Units $20,622,050 $ 7,895,215
Cash 6,323,105 3,670,221
Accrued investment income 80,458 57,664 ISI\(:ESSEQS&](‘_?SECREASE) INNET ASSETS FROM OPERATIONS 751 589 326.969
Receivable for securities sold 711,334 326,360 J .
Subscriptions receivable 58,741 122,414 'L)”\“T TSA](NSAC_HONS
roceeds from issue
42323069 20,804,117 Series A Units 21,342,733 7,332,600
LIABILITIES Payments on redemption
Payable for securities purchased 2,406,591 181,367 Series A Units (2,918,825)  (1,608,030)
Redemptions payable 55,661 700
Accrued expenses 63270 - INCREASE (DECREASE) IN NET ASSETS S —
2,525,522 182,067 Series A Units 19175497 6,051,539
Net Assets $39,797,547  $20,622,050 NET ASSETS — END OF PERIOD
NET ASSETS PER SERIES Series A Units $39,797,547  $13,946,754
Series A Units $39,797,547  $20,622,050
UNITS OUTSTANDING

Series A Units

NET ASSETS PER UNIT
Series A Units

STATEMENT OF OPERATIONS

3,830,907 2,055,207

$ 1039 § 10.03

For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME

Dividends

Interest

Foreign withholding taxes/tax reclaims
Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees

Absorbed expenses

Net investment income (loss)

Net realized gain (loss) on investments sold
Transaction costs

Us.$ Us.$

§ 96,411 § 45517
108,576 49,855
(12,713) (6,592)

493 54

192,767 88,834

266,037 98,911
31,849 12,242

374 1,227

50 19

617 873
7,143 6,929
124 407
2,662 3,239
4,099 5,465
312,955 129,312
- (2,176)

312,955 127,136
(120,188)  (38,302)

606,098  (67,570)
(29,221) (2,004)

Change in unrealized appreciation (depreciation) of investments 294,900 434,845

Net gain (loss) on investments and transaction costs
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units

871,777 365,271
$751,589  $326,969

$751,589  $326,969

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units

§ 026 § 030

The accompanying notes are an integral part of the financial statements.



Scotia U.S. $ Balanced Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number of
Shares/
Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
us.s us.$ Us.s$ us.s Us.$ us.s$
EQUITIES - 55.7% BOND AND DEBENTURE INSTRUMENTS (cont'd)
Energy—2.4% Corporate Bonds (cont'd)
16,000  Noble Energy, Inc. 850,589 960,640 Anheuser-Busch Companies, Inc.
Materials—1.1% 150,000 1.50%dueJu\.. 14,2914 152414 151,593
9900 Nucor Corporation 464111 428670 BAT. Inemational Finance pl.c.
) ) _— 175,000  9.50% due Nov. 15, 2018 242,073 234154
Industrials—7.6% i Ball Corporation (callable)
7,500 Danaher Corporation 436139 474750 119,000 7.38% due Sep. 1, 201942014) 13200 128149
8400 Equifax Inc. 482,354 495,012 Boston Properties Inc
6,300 Honeywelllntemationallnc. 459,802 499,842 70,000 5.88% due Oct. 1’5 2019 81501 80,565
5400 Parker—‘HanmﬂnCorporanon 513,134 518238 Comast Corporation
3,100 TransDigm Group nc. 408642 486,793 195000 6.50% due Jan. 15, 2017 P48 227,148
3,400 Union Padfic Corporation 475912 524,552 Pemod Ricard SA
2775983 2,999,187 100,000 5.75% due Apr. 7, 2021 113,392 113N
Consumer Discretionary —8.8% 100,000 gﬁg’;/?lgfgdgn'ﬁ'zozz 11438 10,984
10,000  CBS Corporation, Class B 426,578 488,700
37500 Ford Motor Company 520,167 579375 454000 ;-;i:fp‘:g;:i;‘g;’uiofpz(ca"ab‘e) 488602 458259
7,800  Ross Stores, Inc. 475935 505,518
2700 St o i u 29000 6.10% due My 1, 2016-4Feb. 1, 2016) B 0B
11,700 Stawood Hotels & Resots Wordide,Inc. 8460 73933 }gg% gfgmuegﬂ:':;ggﬁe‘}gggg) 2;;31;2 2;?2;;
6900 WaltDisney Company, The Mg 575 000 275% che . 1, 2022:{Nov. 1, 2022 ' /
_ Thermo Fisher Scientific, Inc.
3308059 3493572 75000 3.20% due Mar. 1, 2016 78875 T1.9%
Consumer Staples —4.3% Time Wamer Cable Inc.
6,400 Costco Wholesale Comporation 644088 707,647 176000 3.50% due Feb. 1, 2015 185872 182,959
6,800  Estee Lauder Companies Inc, The 474037 447,236 WEA Finance LLC /WT Finance Australia
6,400 Hershey Company, The @175 57139 144000 5.75% due Sep. 2, 2015 159849 158239
1,599,300 1,726,275 M M
Health Care —6.7% United States Treasury Notes — 25.0%
6,300 Johnson &Johnson 535,202 540918 United States Treasury Notes
20,800 Medtronic, Inc. 1,014,153 1,069,952 3,291,500  0.75% due Jun. 15,2014 3319005 3308986
12,300 Thermo Fisher Scientific, Inc. 083854 1,040,949 225000 1.88% due Jun. 30, 2015 234428 231,706
285400 1.75% due May 31, 2016 294,447 294,363
o @ M 255,000 2.50% due Jun. 30, 2017 270936 269,164
Fiencals—133% 200,000 0.63% due Sep. 30, 2017 199664 195452
9,100 American Express Company 577021 679,588 315400  2.38% due May 31, 2018 B4 330677
10,100  Berkshire Hathaway Inc,, Class B 1003929 1134734 200,000 2.00% due Feb. 15, 2022 195,047 195,390
13400 JPMorgan Chase & Co. 732701 707,38 1,410,000 1.63% due Nov. 15, 2022 1366360 1313612
10,500 Metlife, Inc. 463703 480375 4,070,000 1.75% due May 15, 2023 3873742 3,808,258
17,400  Morgan Stanley 469,795 426,126 e T
5700  Signature Bank 442,941 473,214 M 9,947,608
6,200 T.Rowe Price Group Inc. 474,899 453,530 TOTAL BOND AND DEBENTURE INSTRUMENTS 13,242,939 12,981,862
23,100 Wels Fargo & Company 9122 953337 TOTAL INVESTMENT PORTFOLIO 34256681 35,149431
SIANT 530820 OTHER ASSETS, LESS LIABILTIES — 11.7% 4648116
Information Technology—8.1% e
1,200 Google Inc. 899422 1,055,820 NET ASSETS —1000% M
12,900  KLA-Tencor Corporation 703,771 718917
1,300 MasterCard, Inc, Class A 692,524 741,988
3900 Visalnc. 699,173 711,945
2994890 3228670
Index Fund—3.4%
12,100  iShares iBoxx Investment Grade 1373484 1370446
TOTAL EQUITIES 21,013,742 22,167,569
BOND AND DEBENTURE INSTRUMENTS — 32.6%
Corporate Bonds —7.6%
Altria Group, Inc.
229,000  9.70% due Nov. 10, 2018 323543 304,559
205,000  9.25% due Aug. 6, 2019 285,920 270,990
American Tower Corp.
200,000  4.50% due Jan. 15, 2018 221,572 211,498

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.

70



Scotia U.S. $ Balanced Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

EQUITIES
Indlex Units - 00
Energy 24 39
Materials 11 -
Industrials 16 53
Consumer Discretionary 88 76
Consumer Staples 43 54
Health Care 6.7 28
Financials 133 6.0
Information Technology 81 85
Telecommunication Services - 22
Index Fund 34 -

BOND AND DEBENTURE INSTRUMENTS
Corporate Bonds 76 153
United States Treasury Notes 250 236

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the remaining
term to maturity of the Fund’s portfolio of bond and debenture instruments.

June 30, 2013 December 31, 2012

Interest Rate Exposure* (U.s. $) (U.S. $)

Less than 1 year $ 3,308,986 $ -
1-3 years 1,129.277 4,049,586
3-5 years 1,444,710 1,338,436
5-10 years 7,098,889 2,651,600
> 10 years - -
Total $12,981,862 $8,039,622

* Excludes cash, money market instruments, and preferred shares as applicable.

As at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$265,065, or approximately 0.7% of total Net Assets (December 31, 2012 —
$97,644, or approximately 0.5% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 55.7% (December 31, 2012 —41.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,216,757 (December 31, 2012 — $858,784). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of
Total Bond
and Debenture
Instruments (%)

December 31, 2012

Percentage of
Total Bond
and Debenture
Instruments (%)

Percentage of
Net Assets (%)

Percentage of
Net Assets (%)

AAA - - 60.5 23.6
AA 76.6 25.0 - -
A 6.7 2.2 8.3 3.2
BBB 15.7 5.1 29.5 115
BB 1.0 0.3 1.7 0.6
Total 100.0 32.6 100.0 38.9

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013
Less than 3 months

(US. $)
$2,525,522

December 31, 2012
Less than 3 months

(US. $)
$182,067

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Private Canadian Preferred Share Pool (uUnaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $352,893,606  $260,455,565 Series | Units* $ 65,079,695 -
Cash 7,284,720 9,474,609 Series M Units 206,000,449 3,823,016
Accrued investment income 1,537,253 617,372
Subscrptions ecelvable 1,262,805 058,943 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS TR .
362978384 271,206,489 Series | Units* (819,002) 22,455
LIABILITIES Series M Units (2,409,214) 142,543
Distributions payable 232,376 -
Redemptions payable 172,761 126,345 (3,228,216) 164,998
Accrued expenses 23,261 - DISTRIBUTIONS TO UNITHOLDERS
From net investment income
428,398 126,345 Series | Units* (1679,69)  (361,847)
Net Assets $362,549,986  $271,080,144 Series M Units (5,280,433) (560,117)
NET ASSETS PER SERIES (6,960,129) (921,94)
Series | Units $ 88,809,200 $ 65,079,695 UNIT TRANSACTIONS
Series M Units $273,740,786  $206,000,449 Proceeds from issue
UNITS OUTSTANDING Ser!es | Unit§* 24,548,51 1 56,302,125
Series | Units 9,016,825 6,449,228 §e?’|€5 M U.nn.s . 102,451,038 88,406,124
Series M Units 27,518,651 20,212,833 Reinvested distributions
Series | Units* 1,679,692 361,847
NET ASSETS PER UNIT Series M Units 4,866,750 533,380
Series | Units $ 985 § 10.09 Payments on redemption
Series M Units $ 995 § 10.19 Series M Units (31,887,804)  (3,262,477)
101,658,187 142,340,999
INCREASE (DECREASE) IN NET ASSETS
Series | Units* 23,729,505 56,324,580
STATEMENT OF OPERATIONS Series M Units 67,740337 85,259,453
For the six month periods ended June 30, 91,469,842 141,584,033
NET ASSETS — END OF PERIOD
2013 2012 Series | Units* 88,809,200 56,324,580
INVESTMENT INCOME Series M Units 273,740,786 89,082,469
Dividends $ 7,319,474 §1,525761 $362,549,986  $145,407,049
Interest 61,236 18,330
Securities lending 5,752 669 .
7386462 1,544,760 Start date March 20, 2012.
EXPENSES
Management fees (note 5) 89,367 13,732
Harmonized Sales Tax/Goods and Services Tax 12,031 2,317
Audit fees 4,050 1,880
Independent Review Committee fees 581 64
Custodian fees 1,614 308
Filing fees 7,713 7,958
Legal fees 1,418 627
Unitholder reporting costs 3,653 3,272
Unitholder administration and service fees 17,586 6,302
138,013 36,460
Absorbed expenses - (181)
138,013 36,279
Net investment income (loss) 7,248,449 1,508,481
Net realized gain (loss) on investments sold 531,606 71,360
Transaction costs (218,476) (239,219)
Change in unrealized appreciation (depreciation) of investments (10,789,795)  (1,175,624)
Net gain (loss) on investments and transaction costs (10,476,665)  (1,343,483)
Increase (decrease) in Net Assets from operations $ (3,228,216) § 164,998
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units* § (819,002) $§ 22,455
Series M Units $ (2,409,214) § 142,543
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units* 0.11) § 0.00
Series M Units $ 0.10) § 0.04

The accompanying notes are an integral part of the financial statements.
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Scotia Private Canadian Preferred Share Pool (uUnaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Number Average Fair Investment Category June 30, 2013 December 31, 2012
of Shares Issuer Cost ($) Value ($) Energy 133 149
EQUITIES—97.3% Consumer Discretionary 6.6 6.2
Energy—13.3% Consumer Staples 07 -
130,000 Enbridge Inc. 4.00% Preferred, Series F 3310016 3,250,000 Financials 55.6 55.2
330,000  Enbridge Inc. 4.00% Preferred, Series R 8252400 8253300 Telecommunication Services 89 48
192,000  Enbridge Inc., 4.00%, Preferred, Series D 4888875 4,786,560 Utiities 122 150
592,200  Husky Energy Inc., 4.45%, Preferred, Series 1 15495899 14,544,432
532,000 TransCanada Corporation Preferred, Series 3 13459676 12315800
200,600  TransCanada Corporation, 4.4%, Preferred, Series 5 5173368 4,934,760 SUPPLEMENTARY SCHEDULES
50580234 48084852 As at June 30, 2013 and December 31, 2012
Consumer Discretionary — 6.6%
125000 George Weston Ltd,, 4.75%, Preferred, Series V 3186250 2,941,250 Other price risk (note 3)
138800  Shaw Communications, Inc,, 4.50%, Preferred, CI2 Series A 3649790 3414480 Other price risk is the risk that the fair value of financial instruments will
744,000  Thomson Reuters Corporation, Preferred, Series B 16,406,580 17,513,760 fluctuate as a result of changes in market prices (other than those arising from
m m interest rate risk or currency risk) caused by factors specific to a security, its
_— issuer or all factors affecting a market or a market segment. Exposure to other
Consumer Staples —0.7% . ) price risk is mainly in equities and commodities, if applicable. As at June 30,
100000 George Weston Ltd, 5.20%, Prefered, Seres D _257A%0 2420000 2013, approximately 97.3 % (December 31, 2012 — 96.1%) of the Fund’s net
Finandials — 55.6% assets were exposed to other price risk. If prices of these investments had
403,000  Bank of Montreal 5.20% Preferred M, Series 16 10,296,637  10,135450 decreased or increased by 10%, with all other variables held constant, net assets
222,000  Bank of Montreal, 4.5%, Preferred, Series 13 5804927 5592,180 of the Fund would have decreased or increased, respectively, by approximately
336,000 Bank of Nova Scotia, The 3.70% Preferred, Series 32 8446915 8117760 $35,289,361 (December 31, 2012 — $26,045,557). In practice, actual results will
340,000  Bank of Nova Scotia, The 4.50% Preferred, Series 14 8799978 8534000 differ from this sensitivity analysis and the difference could be material.
486,100 Canadian Imperial Bank of Commerce, 5.6%, Preferred Series 27 12,557,710 12,186,527
145,600  Canadian Imperial Bank of Commerce, 5.75%, Preferred D, Series 26 3785417 3,682,224 L
735000 Great-West Lifeco Inc. 3:65%, Peferted, Series N 18043961 17,823,750 Credit risk (note 3)
287,000  HSBC Bank of Canada 5%, Preferred, Series D 7,390,861 7,169,260 The table below summarizes the credit ratings of the preferred shares securities,
333600 HSBC Bank of Canada 5.10% Preferred, Series C 8586696 8,266,608 excluding cash and money market instruments, held by the Fund.
260,000 Industrial Alliance, 4.60%, Preferred, Series A 6525480 6,120,400
175000 Intact Finandal Corporation 4.2%, Prefered, Series 3 4545050 4490500 June 30, 2013 December 31, 2012
511,300  Intact Financial Corporation, 4.20%, Preferred, Series 1 13,102,600 12,992,133 Percentage of Percentage of
470,000 Manulife Finandial Corporation 4%, Preferred, Series 11 11,847,148 11,886,300 Total Preferred Total Preferred
140,000  Manulfe Finandial Corporation, 4.65%, Preferred, Series B 3,501,600 3,243,800 Shares Percentage of Shares Percentage of
425,000  National Bank of Canada 3.80%, Preferred, Series 28 1089249 10,837,500 Securities (%) Net Assets (%) Securities (%) Net Assets (%)
188,300  National Bank of Canada, 4.85%, Preferred, Series L 4816494 4728213
123,000 Power Corporation of Canada, 5.80%, Preferred, Series C 3139968 3,081,150 AAA 30.8 29.9 38.0 36.6
120,000 Power Finandal Corporation 5.50% Preferred, Series R 3063000 2,988,000 AA 69.2 67.4 62.0 59.6
327,900  Power Finandial Corporation, 0%, Preferred, Series A 7278444 8049945 Total 100.0 97.3 100.0 96.1
169,000  Power Financial Corporation, 6.00%, Preferred, Series 1 4309640 4285840
95,000  Royal Bank of Canada 4.45% Preferred, Series AF 2444750 2387350
251,200  Royal Bank of Canada 4.70% Preferred, Series B 6511859 6,322,704 Liquidity risk (note 3)
225800 RoyaI.Bar?k of ganada, 6.25%,Prefered, Sgnes AT 6,081,078 5929508 The table below summarizes a maturity analysis of cash flows associated with the
175,000 Sun Life Finandial Inc. 4.35%, Preferred, Series 8R 4272587 4,243,750 maturities of the Fund’s financial liabilities
100,000  Sun Life Finandial Inc. 4.45%, Preferred, Series 3 2435000 2,223,000 .
425,000 Sun Life FinandialInc. 6%, Preferred) Series 6R 11,211,250 10,999,000 June 30,2013 December 31, 2012
343,000  Toronto-Dominion Bank, The 5.10% Preferred, Series Y 8752151 8626450
271,400 Toronto-Dominion Bank, The, 4.85%, Preferred C-A 11, Series O 7066424 6904416 Less than 3 months Less than 3 months
205,510,321 201,847,718 Accounts payable and accrued liabilities $428,398 $126,345
Telecommunication Services —8.9%
355,800  BCE Inc. 4.35% Preferred, Series 17 8576228 8521410 . .
111,500 BCE Inc. 4.4%, Preferred, Series 16 2695266 2610215 Fair value classification (note 2)
220,000 BCE Inc, 0.00%, Preferred, Series AB 4909,100 5225000 As there have been no material changes to the classification of the Fund’s
500,000 Bell Aliant, Inc,, 4.25%, Preferred, Series E 13,011,060 12,400,000 financial instruments as outlined in the most recent audited annual financial
150,000  Bell Aliant, Inc,, Preferred, Series SA 3921000 3,694,500 statements, this disclosure is not repeated in these semi-annual financial
m m statements. These semi-annual financial statements should be read in
_ conjunction with the most recent audited annual financial statements.
Utilites—12.2%
199,100  Canadian Utilties Limited, 4.00%, Preferred, Series Y 5159693 5118861
460,000  Canadian Utilties Limited, 4.50%, Preferred, Series CC 11,537,600 10,202,800
216,500  Fortis Inc,, 4.9%, Preferred, Series F 5505108 5,146,205
190,000  Fortis, Inc. 4.75%, Preferred, Series J 4821000 4,446,000
212,000 Fortis, Inc, Preferred, Series H 5426229 5115560
145,000  TransAlta Corporation, 4.60%, Preferred, Series A 3604745 3,081,250
100,000  TransAlta Corporation, 4.60%, Preferred, Series C 2510000 2,265,000
130,000 TransAlta Corporation, 5.00%, Preferred, Series E 3367000 3,178,500
232,700 Westcoast Enerqy, 5.50%, Preferred, Series H 5998 962 5,666,245
47930337 44,220421
TOTAL INVESTMENT PORTFOLIO 362,951,126 352,893,606
OTHER ASSETS, LESS LIABILITIES - 2.7% 9,656,380
NET ASSETS — 100.0%

362,549,986

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Dividend Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $4,619,449,451  $4,185,454,386 Series A Units $2,793,875,092  $2,631,306,329
Cash 537,865,700 372,065,490 Advisor Series Units 34,681,869 33,009,766
Accrued investment income 14,777,110 13,855,704 Series F Units 9,987,424 7,265,460
Receivable for securities sold 894,650 617,801 Series | Units 1,258,141,492 986,553,617
Subscriptions receivable 8,377,917 4,798,405 Series M Units 471,839,511 369,740,412
Receivable for currency forward contracts 1,199,727 -

5,182,564,555

4,576,791,786

LIABILITIES
Payable for securities purchased 38,241,124 -
Distributions payable 942,814 1,472
Redemptions payable 5,808,115 3,351,011
Accrued expenses 4,046,000 -
Payable for currency forward contracts 30,876,267 4,913,915
79,914,320 8,266,398
Net Assets $5,102,650,235  $4,568,525,388
NET ASSETS PER SERIES
Series A Units $2,929,263,922  $2,793,875,092
Advisor Series Units 35,834,254 § 34,681,869
Series F Units $ 9,246,892 § 9,987,424
Series | Units $1,522,680,778  $1,258,141,492
Series M Units § 605,624,389 § 471,839,511
UNITS OUTSTANDING
Series A Units 70,458,161 70,105,814
Advisor Series Units 866,794 875,361
Series F Units 223,422 251,706
Series | Units 36,760,724 31,668,083
Series M Units 14,964,600 12,155,549
NET ASSETS PER UNIT
Series A Units $ 4157 § 39.85
Advisor Series Units $ 4134 § 39.62
Series F Units $ 4139 § 39.68
Series | Units $ 4142 § 39.73
Series M Units $ 4047 § 38.82
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 68,271,216 $ 62,030,442
Interest 3,339,425 2,847,990
Capital gains distributions received 1,533,289 17,142
Securities Iendindg 31,545 62,179
Foreign withholding taxes/tax reclaims (2,096,618)  (1,998,843)
Other income 15,290 21,501
71,094,147 62,980,411
EXPENSES
Management fees (note 5) 22,259,060 20,579,337
Harmonized Sales Tax/Goods and Services Tax 2,549,472 2,293,976
Audit fees 57,598 42,327
Independent Review Committee fees 8,521 6,940
Custodian fees 28,583 29,313
Filing fees 70,605 76,607
Legal fees 20,731 14,965
Unitholder reporting costs 94,866 107,324
Unitholder administration and service fees 794,972 704,300
Overdraft charges 1, 13,669
25,885,436 23,868,758
Absorbed expenses (132) -
25,885,304 23,868,758
Net investment income (loss) 45,208,843 39,111,653
Net realized gain (loss) on investments sold 97,357,936 27,312,252
Net realized gain (loss) on currency forwards (17,413,322)  (13,676,957)
Net gain (loss) foreign exchange 321,890 (796,938)
Transaction costs (1,527,962) (4,531,805)
Change in unrealized appreciation (depreciation) of investments 138,324,210 34,808,901
Change in unrealized appreciation (depreciation) of currency forwards ~ (24,762,625) 4,942,254
Net gain (loss) on investments and transaction costs 192,300,127 48,057,707
Increase (decrease) in Net Assets from operations $237,508,970  $ 87,169,360
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $135,813,956  $ 51,816,833
Advisor Series Units $ 1624230 § 633,233
Series F Units $ 524,919 $ 156,644
Series | Units $ 72,695,850 $ 24,136,961
Series M Units $ 26,850,015 $ 10,425,689
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 193 § 0.73
Advisor Series Units $ 186 § 0.71
Series F Units $ 222§ 0.64
Series | Units $ 214§ 0.89
Series M Units $ 200 $ 0.94

4,568,525,388  4,027,875,584

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units 135,813,956 51,816,833
Advisor Series Units 1,624,230 633,233
Series F Units 524,919 156,644
Series | Units 72,695,850 24,136,961
Series M Units 26,850,015 10,425,689

237,508,970 87,169,360

DISTRIBUTIONS TO UNITHOLDERS
From net investment income

Series A Units (14,739,749) (14,661,498)
Advisor Series Units (119,894) (120,221)
Series F Units (87,886) (99,038)
Series | Units (20,819,295) (15,331,334)
Series M Units (7,774,711) (5,732,343)
(43,541,535) (35,944,434)
UNIT TRANSACTIONS
Proceeds from issue
Series A Units 236,881,228 218,192,966
Advisor Series Units 2,402,440 2,265,653
Series F Units 1,122,615 3,715,245
Series | Units 210,369,600 116,933,258
Series M Units 168,779,407 147,901,117
Reinvested distributions
Series A Units 14,489,950 14,421,977
Advisor Series Units 107,765 106,888
Series F Units 74,731 85,479
Series | Units 20,736,701 15,188,337
Series M Units 6,228,261 4,753,534
Payments on redemption
Series A Units (237,056,555) (193,040,106)
Advisor Series Units (2,862,156) (3,052,964)
Series F Units (2,374,911) (1,176,012)
Series | Units (18,443,570) (58,514,146)
Series M Units (60,298,094)  (133,594,458)

340,157,412 134,186,768

INCREASE (DECREASE) IN NET ASSETS

Series A Units 135,388,830 76,730,172
Advisor Series Units 1,152,385 (167,411)
Series F Units (740,532) 2,682,318
Series | Units 264,539,286 82,413,076
Series M Units 133,784,878 23,753,539

534,124,847 185,411,694

NET ASSETS — END OF PERIOD

Series A Units 2,929,263,922  2,708,036,501
Advisor Series Units 35,834,254 32,842,355
Series F Units 9,246,892 9,947,778
Series | Units 1,522,680,778  1,068,966,693
Series M Units 605,624,389 393,493,951

$5,102,650,235  $4,213,287,278

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($)  Value (%) of Shares Issuer Cost ($)  Value (%)
EQUITIES—90.5% EQUITIES (cont'd)
CANADIAN EQUITIES—61.5% CANADIAN EQUITIES (cont'd)
Energy—19.7% Utiities — 1.9%
1,143,258 Baytex Energy Corporation 56,152,880 43,089,394 741,500  Brookfield Infrastructure Partners LP 26784832 28283225
1,664,300 Canadian Natural Resources Ltd. 51525003 49346495 143920  Brookfield Renew Energy Partners LP 3581760 4175119
1,590,000 Cenovus Energy Inc. 53569131 47,636,400 312000  Emerainc 7652721 10302240
3032399 Crescent Point Energy Corp. 131,647,822 108,105,024 1,660,777 Forti, Inc. 0150778 53443804
4575358 Enbridge Inc. 135094535 201,544,520 88,170,091 96,209,388
3712915 Gbsonbnergylnc. 66128048 90112447 TOTAL CANADIAN EQUITIES 2800258714 3,139,143,885
3,204,195 Pembina Pipeline Corporation 88,791,342 102,982,827 : _ =
11,586,241  Pengrowth Energy Corp. 113070554 59,089,829 UNITED STATES EQUITIS ~29.0%
1,462,988 Suncor Energy, Inc. 4873155 45337998 Materials—1.6% _
3,836,301 TransCanada Corporation 150292729 173,592,620 1,160,000 LyondelBasellIndusties NV, Cless A _ 10744188 _ 810506%
4028350 VeresenInc. 58,273,248 50,233,525 Industrials —3.7%
717,093 Vermilion Energy, Inc. 34954116 36808384 890,000  Honeywell Intemational Inc. 66868397 74,192,382
360,000 Union Pacific Corporation 48,310,332 58,356,501
M M 605,000  United Parcel Service, Inc,, Class B 46,882,847 54,985,553
Materials — 1.9%
811,000 Agrium|nc. 90,880,324 73,946,980 o M w
2426828 Canexus Cop. 15397341 22,302,549 Consumer Discretionary —8.2%
- T 1,290,800  CBS Corporation, Class B 42,278,818 66,279,377
106,277,665 _ 96,249529 3,751,500 Comeast Corporaton, Class A 95821282 164486573
Industrials — 2.9% 1,351,785 Home Depot Inc, The 63,866,171 109,463,693
1,456,240 Canadian National Railway Company 9739,132 148,609,292 1,184,465 Starwood Hotels & Resorts Worldwide, Inc. 65704771 78,640,760
Consumer Discretionary — 1.9% 268,671,102 418,870,403
1,685,800 Tim Hortons, Inc. 84522610 95736582 Health Care— 1.6%
Consumer Staples —2.7% 2,720,000  Pfizer Inc. 67,552,114 80,249,645
920,000  Alimentation Couche-Tard Inc,, Class B 28410834 56,672,000 Finandals—3.1%
1,700,000 Shoppers Drug Mart Corporation 80,546,324 82,297,000 290,000  Simon Property Group, Inc. 45307,273 48118519
108,957,1 58 138,969,000 2,540,300 Wells Fargo & Company 85,573,918 1 10,1 53,066
Finandials — 23.8% 130,881,191 158,271,585
3916,530  Bank of Nova Scotia, The 189,173,448 220,108,986 Information Technology—4.1%
6,433,980  Brookfield Asset Management Inc., Class A 166,099,261 243,204,444 537,000  Intemational Business Machines Corporation 104,477,802 107,828810
4,145,001 Brookfield Properties Corporation, Inc. 69,137,208 72,330,267 535000 Visalnc 62,557,941 102615445
590,000  Canadian Imperial Bank of Commerce 42,960,829 44,037,600 167035743 210,444,255
1,835,996  Cominar Real Estate Investment Trust 31,628,556 3809917 Telecommunicaton Senvces —0.9% -
1,684,555  Dundee Real Estate Investment Trust 57,937,069 54,849,111 ST LI .
1209727 Fist Captel Reatty,In. 1486743 21460557 638145 American Tower Corparaton _BATET 060226
2,529,400  Great-West Lifeco Inc. 69,080,561 71,83490 Utiites —5.8%
1,105,700 Great-West Lifeco Inc. Subscription Receipts 28416490  31,512450 1,565,057 Brookfield Infastructure Partners LP 38373665 59971,241
970,001  H&R Real Estate Investment Trust 2253575 2130122 1,661,800 CMS Energy Corporation 35753567 47440090
1568939 Intact Finandil Corporation 76038779 92614469 988,000 - ITC Holdings Corporation B3EA0T31 GATISNZS
2,273,700 Power Corporation of Canada 62781605 64,141,077 2,099,600 Northeast Uites 74426391 92,697,864
2,825,000  Toronto-Dominion Bank, The 191,181,136 238,571,250 222194354 294,824,320
1,021,555,940  1,214,063310 TOTAL UNITED STATES EQUITIES 1,127,587,899  1,480,305,566
Telecommunication Services —6.7% TOTAL INVESTMENT PORTFOLIO 3927,846,613  4,619,449451
1,714,000 BCE Inc. 62,245,004 73,907,680 " -
2729001 Rogers Communications, Inc, Class B 109300247 112,380,261 gﬂi’mg?@“ﬁé‘;"ﬁ;mgf) 1/°0 % éf?g?i‘z‘?
5,053,400  TELUS Corporation 133602904 155,139,380 ' ’ e
i i o
305,148,155 341,427,321 NET ASSETS - 1000% ﬂ
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 470,098,403 U.S. Dollar 465,117,000 489,082,019 (18,983,616)
Jul. 11,2013 U.S. Dollar 60,746,000  Canadian Dollar 63,648,444 63,597,968 227,617
Jul. 11,2013 U.S. Dollar 57,431,000  Canadian Dollar 59,417,538 59,370,417 972,110
Aug. 22, 2013 Canadian Dollar 181,835,345  U.S. Dollar 178,536,000 188,051,401 (6,216,056)
Aug. 22,2013 Canadian Dollar 166,748,094 U.S. Dollar 163,700,000 172,424,689 (5,676,595)
(29,676,540)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Canadian Equities
Energy 19.7 237
Materials 19 20
Industrials 29 29
Consumer Discretionary 19 17
Consumer Staples 27 14
Finandials 238 245
Telecommunication Services 6.7 58
Utiliies 19 17

United States Equities
Materials 16 -
Energy - 09
Industrials 37 -
Consumer Discretionary 82 95
Consumer Staples - 15
Health Care 16 15
Finandials 31 29
Information Technology 41 27
Telecommunication Services 09 18
Utilties 58 7.1

Currency Forward Contracts 0.6) 0.1)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

754,744,096 14.8 587,452,540 12.9

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$75,474,410, or approximately 1.5% of total Net Assets, (December 31, 2012 —
$58,745,254, or approximately 1.3% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 90.5% (December 31, 2012 —91.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$461,944,945 (December 31, 2012 — $418,545,439). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $49,038,053 $3,352,483
Payable for currency forward contracts 30,876,267 4913915
$79,914,320 $8,266,398

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Blue Chip Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

ASSETS

Investments at fair value

Cash

Accrued investment income
Receivable for securities sold
Subscriptions receivable
Receivable for futures contracts

LIABILITIES

Payable for securities purchased
Distributions payable

Redemptions payable

Accrued expenses

Payable for swap contracts

Payable for currency forward contracts

Net Assets

NET ASSETS PER SERIES
Series A Units

June 30, December 31,
2013 2012
$223,664,279  $245,357,556
10,742,165 1,373,368
553,885 576,218
13,249,936 451,799
9,375 27,882
4,351,505 3,081,684
252,571,145 250,868,507
9,105,671 642,694
89,191 104,904
394,942 -
322,282 —
879,323 91,043
10,791,409 838,646
$241,779,736  $250,029,861

$234,260,739

$241,872,022

Series F Units $ 3,176 § 3,047
Series | Units $ 7515821 § 8,154,792
UNITS OUTSTANDING
Series A Units 9,626,455 10,338,088
Series F Units 129 129
Series | Units 263,556 300,588
NET ASSETS PER UNIT
Series A Units $ 2434 § 23.40
Series F Units $ 2467 § 23.67
Series | Units $ 2852 § 27.13
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012

INVESTMENT INCOME
Dividends $2,576,849 § 3,105,554
Interest 7,49 126,477
Capital gains distributions received 135,553 -
Securities Iendindq 3,314 1,901
Foreign withholding taxes/tax reclaims (40,898) (20,003)
Other income 3,444 744

2,785,760 3,214,673
EXPENSES
Management fees (note 5) 2,176,675 2,356,644
Harmonized Sales Tax/Goods and Services Tax 258,704 276,062
Audit fees 2,936 4,501
Independent Review Committee fees 427 945
Custodian fees 4,132 3,635
Filing fees 11,989 13,251
Legal fees 1,044 1,372
Unitholder reporting costs 14,410 19,746
Unitholder administration and service fees 104,465 113,532
Overdraft charges 1,106 81

2,575,888 2,789,769
Absorbed expenses (1,651) (1,426)

2,574,237 2,788,343
Net investment income (loss) 211,523 426,330
Net realized gain (loss) on investments sold 2,004,879 10,841,503
Net realized gain (loss) on futures contracts (774,462) (59,973)
Net realized gain (loss) on currency forwards (1,379,584) (157,349)
Net realized gain (loss) on swap contracts 1,619,861 -
Net gain (loss) foreign exchange 232,863 (40,692)
Transaction costs (188,870) (155,693)
Change in unrealized appreciation (depreciation) of investments 9,272,517 (6,495,914)
Change in unrealized appreciation (depreciation) of currency forwards (788,280) 88,220
Change in unrealized appreciation (depreciation) of swap contracts (322,282) -
Net gain (loss) on investments and transaction costs 9,676,642 4,020,102
Increase (decrease) in Net Assets from operations $9,888,165 $ 4,446,432
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $9,488,833 $ 4,200,648
Series F Units 410 §  (1,661)
Series | Units § 398,922 § 247,445
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 095 § 0.38
Series F Units $ 067 § (0.41)
Series | Units $ 141§ 0.76

2013 2012
NET ASSETS — BEGINNING OF PERIOD
Series A Units $241,872,022  $256,269,201
Series F Units 3,047 2,886
Series | Units 8,154,792 8,829,299
250,029,861 265,101,386
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 9,488,833 4,200,648
Series F Units 410 (1,661)
Series | Units 398,922 247,445
9,888,165 4,446,432
UNIT TRANSACTIONS
Proceeds from issue
Series A Units 3,795,467 5,111,873
Series F Units 138,000 105,829
Series | Units 52,135 -
Payments on redemption
Series A Units (20,895,583)  (18,564,904)
Series F Units (138,281) (50,000)
Series | Units (1,090,028) (716,943)
(18,138,290)  (14,114,145)
INCREASE (DECREASE) IN NET ASSETS
Series A Units (7,611,283) (9,252,383)
Series F Units 129 54,168
Series | Units (638,971) (469,498)
(8,250,125) (9,667,713)
NET ASSETS — END OF PERIOD
Series A Units 234,260,739 247,016,818
Series F Units 3,176 57,054
Series | Units 7,515,821 8,359,801

$241,779,736

$255,433,673

The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Blue Chip Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES —92.5% EQUITIES (cont'd)

CANADIAN EQUITIES—64.7% CANADIAN EQUITIES (cont'd)

Energy—13.3% Telecommunication Services —2.0%

171,800  Canadian Energy Services & Technology Corporation 2627983 2,791,750 153800  TELUS Corporation 46036% 4,721,660

122,700 Cenovus Energy Inc. 4109501 3,676,092

129,500  Crescent Point Energy Corp. 5634321 4616675 TOTAL CANADIAN EQUIES M W

77,800  Enbridge Inc. 3623655 3,427,000 UNITED STATES EQUITIES ~27.8%

239,750 TransCanada Corporation 8453538 10,848688 Industrials - 2.7% _

222,000 Trilogy Energy Comoration 6,080,736 6,882,000 61,000 Danaher Corporation 3153501 4,057,053
—30’529’73 1 —32’2 12,29 35,500 Pall Corporation 2464665 2,470,360

Materials —2.7% o 5618166 _ 6521413
80,600  Allied Nevada Gold Corporation 2878153 541632 Consumer Discretionary —7.3%

76,000 West Fraser Timber Co,, Ltd. 6354978 6,034,400 97,700 Starwood Hotels & Resorts Worldwide, Inc. 5210149 6,486,644
76,800  TIX Companies, Inc, The 3,156,588 4039515
M w 106,000  Walt Disney Company, The 5367,341 7,033,255
Industrials — 5.5% D
130,820  Canadian National Railway Company 5176832 13,350,181 M M
o Consumer Staples —4.2%
_ 0/

Consmer Discreionay - 57% 87,000 Coca-Cola Company, The 3466405 3665563
35000 Boyd Group Income und 17> 83820 56,000 Costco Wholesale Corporaton 5066755 6505826
98,000 Dollarama Inc. 5784193 7,203,000 g et et nk

225,000  Shaw Communications, Inc., Class B 5218245 5625000 8533160 10,171,389
11,664,153 13,666,250 Finandials —3.2%

Consumer Staples—5.2% 39,000  American Intemational Group, Inc. 1,793,056 1,832,908
46,400 Almentation Couche-Tard Inc, Class B 211555 2858240 120000 - Cifiroup Inc _ATISN 60822
10,000 Jean Coutu Group (PIC) Inc,, The, Class A 174837 176,600 6,550,627 7,881,135

195,000 Shoppers Drug Mart Corporation 792653 9439950 ifomaton Technology— 104%
10,216,640 12,474,790 10400  Google Inc. 6,774472 9614331

Finandials — 26.3% 427,000  Microsoft Corporation 11,812,739 15491,789

256,900  Bank of Nova Scotia, The 13,066,642 14,437,780 18,587,211 25,106,120

260,960  Brookfield Asset Management Inc,, Class A 7445709 9,864,288

196,400  Dundee Real Estate Investment Trust 6876952 639,784 TOTAL UNITED STATES EQUITIES M M

290,200 Royal Bank of Canada 12476605 17,780,552 TOTAL INVESTMENT PORTFOLIO 181,048536 223,664,279

180,248  Toronto-Dominion Bank, The 9487354 15221944 Curency Forward Contracts— (04)% (879323)
49353262 63,699,348 Futures Contracts — 1.8% 4,351,505

Information Technology —4.0% Swaps Contracts—(0.1)% (322,282
118772 CGlGrowplnc, Class A 2070040 3646300 OTHER ASSETS, LESS LIABILITIES —6.2% 14965557

453600  Sierra Wireless Inc. 5177806 6,041,952 NET ASSETS — 100.0% 241,779,736
7247846 9688252

INDEX FUTURES CONTRACTS

Note: As at June 30, 2013, the Scotia Canadian Blue Chip Fund held 300 futures contracts to purchase/sell the S&P/TSX 60 Index for settlement in September 2013. These futures contracts are financial
agreements to purchase/sell the S&P/TSX 60 Index at a contracted price on a specific future date. However, the Fund does not intend to purchase/sell the S&P/TSX 60 Index on settlement. Rather, it
intends to close out each futures contract before settlement by entering into equal, but offsetting futures contracts.

Number of Contractual Value Fair Value Appreciation/
Futures Contracts Contract Issuer Canadian () Canadian () (Depreciation) ($)
(300) S&P/TSX 60 Index Futures Contracts — Sep. 2013 (42,046,200) (41,562,000) 484,200

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)
Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 11,597,897  U.S. Dollar 11,475,000 12,066,246 (468,348)
Jul. 11,2013 Canadian Dollar 10,021,202 U.S. Dollar 9,921,000 10,432,177 (410,975)
(879,323)

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor's.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Blue Chip Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
EQUITY SWAP CONTRACTS

Termination ~ Notional Variable Appreciation/

Description Number of Units Contract Issuer Underlying Security Date Amount ($) Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 82,800 Toronto-Dominion Bank, The Blackstone Group Dec. 3, 2013 1,812,492 0.54% (72,870)
Swap variable, 1 month USD — LIBOR 115,800 Toronto-Dominion Bank, The Blackstone Group Dec. 4, 2013 2,534,862 0.54% (101,912)
Swap variable, 1 month USD — LIBOR 167,600 Toronto-Dominion Bank, The Blackstone Group Dec. 5, 2013 3,668,764 0.54% (147,500)
(322,282)

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Canadian Equities
Energy 133 154
Materials 27 56
Industrials 55 52
Consumer Discretionary 5.7 21
Consumer Staples 52 64
Financials 263 268
Information Technology 40 23
Telecommunication Services 20 57
United States Equities
Industrials 27 14
Consumer Discretionary 73 58
Consumer Staples 42 22
Health Care - 20
Finandials 32 31
Information Technology 104 125
Commodities - 16
Currency Forward Contracts 04) -
Future Contracts 18 1.2
Swap Contracts ©.1) -

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in swap contracts, which are exposed to interest rate risk. As at
June 30, 2013, had the prevailing interest rates increased or decreased by 0.25%,
assuming a parallel shift in the yield curve and all other variables held constant,
Net Assets would have decreased or increased, respectively, by $46,896, or
approximately 0.0% of total Net Assets (December 31, 2012 — nil). In practice,
actual results may differ from this sensitivity analysis and the difference could be
material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
spot contracts, if any, based on the fair value of the Fund’s financial instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

$54,325,955 22.5 63,238,790 25.3

Currency
U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have increased, respectively, by $5,432,595, or
approximately 2.3% of total Net Assets, (December 31, 2012 - $6,323,879, or
approximately 2.5% of total Net Assets). In practice, actual results may differ
from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 92.7% (December 31, 2012 —98.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$23,135,811 (December 31, 2012 — $24,535,756). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $ 9,589,804 $747,603
Payable for swaps contracts 322,282 -
Payable for currency forward contracts 879,323 91,043

$10,791,409 $838,646

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Equity Pool (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $651,897,777  $550,850,576 Series | Units $256,636,920  $ 200,471,389
Cash 19,402,610 5,588,134 Series M Units 308,130,242 324,973,455
Accrued investment income 1,860,053 1,530,787
Receivable for securities sold - 7,482,442 564,767,162 525444844
Subscriptions receivable 3,522,765 508,264 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units (2,717,849) 1,037,702
676,683,205 565,960,203 Series M Units (1475331) 3,100,539
LIABILITIES
Redemptions payable 495,826 1,193,041 (4,193,180) 4,138,241
Accrued expenses 40,141 - LJ’\“T T(I}AfNSAC_TIONS
roceeds from issue
535,967 1,193,041 Series | Units 94,312,434 37,874,761
Net Assets $676,147,238  $564,767,162 Series M Units 79,760,626 60,380,985
Payments on redemption
NET ASSETS PER SERIES Series | Units (1,984,000)  (32,925,209)
Series | Units $346,247,505  $256,636,920 Series M Units (56,515,804)  (112,469,450)
Series M Units $329,899,733  $308,130,242
115,573,256 (47,138,913)
UNITS OUTSTANDING
Series | Units 31,583,569 23,321,758 INCREASE (DECREASE) IN NET ASSETS
Series M Units 30,104,184 27,996,290 Series | Units 89,610,585 5,987,254
Series M Units 21,769,491 (48,987,926)
NET ASSETS PER UNIT
Series | Units $ 109 $ 11.00 111,380,076 (43,000,672)
Series M Units $ 1096 § 11.01 NET ASSETS — END OF PERIOD
Series | Units 346,247,505 206,458,643
Series M Units 329,899,733 275,985,529
$676,147,238  § 482,444,172
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 9,498,499 $7,014,980
Interest 100,117 63,671
Securities lending 39,571 17,415
9,638,187 7,096,066
EXPENSES
Management fees (note 5) 156,290 154,592
Harmonized Sales Tax/Goods and Services Tax 20,518 20,355
Audit fees 7,281 6,689
Independent Review Committee fees 1,072 259
Custodian fees 5,719 6,893
Filing fees 7,898 9,030
Legal fees 2,658 2,447
Unitholder reporting costs 5,181 3,602
Unitholder administration and service fees 32,333 21,357
238,950 225,224
Absorbed expenses (16) -
238,934 225,224
Net investment income (loss) 9,399,253 6,870,842
Net realized gain (loss) on investments sold 2,139,878  (6,777,367)
Net gain (loss) foreign exchange 386 (68)
Transaction costs (273,221) (346,559)
Change in unrealized appreciation (depreciation) of investments (15,459,476) 4,391,393
Net gain (loss) on investments and transaction costs (13,592,433)  (2,732,601)
Increase (decrease) in Net Assets from operations $ (4,193,180) $ 4,138,241
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units $ (2,717,849) $ 1,037,702
Series M Units $ (1,475,331) $ 3,100,539
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units $ (0.10) § 0.06
Series M Units $ (0.05) § 0.11

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number
of Shares/
Number Average Fair Number of Average Fair
of Shares Issuer Cost ($) Value ($) Contracts Issuer Cost ($) Value ($)
EQUITIES - 96.4% EQUITIES (cont'd)
Energy—23.4% Finandials (cont'd)
227500  ARC Resources Ltd. 5517928 6,233,500 126,600  National Bank of Canada 9743373 9482340
642,670  Canadian Natural Resources Ltd. 22317321 19,055,166 160,688  Power Corporation of Canada 4429657 4,533,008
626,094 Cenovus Energy Inc. 20481999 18,757,776 704,713 Royal Bank of Canada 39,528,354 43,177,766
219,190 Crescent Point Energy Corp. 9169991 7814124 78373 Sun Life Finandial Inc. 237835 2429563
499,120 Enbridge Inc. 17114980 21,986,236 418,850  Toronto-Dominion Bank, The 30,756,300 35,371,883
497,254 EnCana Corporation 11593660  8841,176 m m
233,754 Imperial Of Ltd. 9576211 9373535 ) —_—
118,000 Mullen Group Limited 260299 2676240 Information Techriology - 1.0%
77400 ShawCorlid. 3000228 3185784 222443 (Gl Grouplnc, Class A _Ap04t62 6829000
847,998  Suncor Energy, Inc. 29,608,114 26,279,458 Telecommunication Services —5.4%
476,417 Talisman Energy Inc. 775,29  5717,004 312,804  BCEInc. 11,792542 13,488,108
419,750  TransCanada Corporation 17,637,080 18,993,683 262,990  Rogers Communications, Inc,, Class B 9,832,708 10,829,928
175800 Vermilion Energy, Inc. 8375839 9023814 405,760  TELUS Corporation 11193915 12,456,832
164,809,944 157,937,501 32819165 36,774,868
Materials — 11.2% Utilites—0.4%
200,200 Agnico-Eagle Mines Limited 6989697 5781776 75,740  Canadian Utiities Limited, Class A 2168835 2,782,688
Sggggg g\grr::i?ggd Corporation 2?%3%3 ;ggg Idec Uik —0.0% S
644530 Ecrado Gold Coporaton 9157845 4157864 14,020  iShares S&P/TSX 60 Index Fund, Put Option $17.00 Aug. 17, 2013 44059 294420
335315 First Quantum Minerals Ltd. 7661743 5224208 TOTALINVESTMENT PORTFOLIO 640,135971 651,897,777
49399 Goldeo . 20030475 12,704,798 OTHER ASSETS, LESS LIABLTIES - 36% 24,2946
371,583 Potash Corporation of Saskatchewan Inc. 15,056,409 14,900,478 —_—
514440 Teck Resources td, Class B 16952694 11,549,178 NET ASSETS —100.0% 676,147,238
574,320  Yamana Gold Inc. 8702876 5737457
112136280 75798528 SUMMARY OF INVESTMENT PORTFOLIO
Industrials — 7.0%
240,100 Black Diamond Group Ltd. 4964521 5332621 Percentage of Net Assets (%)
223,345 Qangdian Nat'\onal Railway Company 15537,232 22,792,355 Investment Category June 30, 2013 December 31, 2012
210,880  Finning Intemational Inc. 5268030 4,565,552
370300 Russel MetalsInc. 9824369 8765 Energy B4 27
122670 SNC-Lavaln Group Inc. 4864192 544409 Materidls 12 159
—_— Industrials 7 56
045834 46929248 Consumer Discretionary 108 9
Consumer Discretionary — 10.8% Consumer Staples 35 48
431,758 Aimia Inc 5879105 6,696,567 Health Care 31 11
174,580  Canadian Tire Corporation, Limited, Class A 11,083,789 13,739,446 Finandials 306 29.7
128490  Cogeco Cable Inc. 5363728 5744788 Information Technology 10 14
192,872 Magna Intemational Inc. 7441368 14,421,039 Telecommunication Services 54 63
655,600  Shaw Communications, Inc,, Class B 15,066,790 16,390,000 Utilties 04 1
372,908  Thomson Reuters Corporation 11,850,097 12,768,370 Index Units 00 -
59,600  Tim Hortons, Inc. 3116435 33840684
59,801,312 73,144,894
Consumer Staples —3.5%
52,300  Alimentation Couche-Tard Inc, Class B 1588478 3,221,680
140,700  Loblaw Companies Limited 4860884 6,683,250
281,760  Saputo Inc. (11185511 13614643
17634873 23519573
Health Care—3.1%
95,100  Catamaron Corporation 4,714,861 4,859,610
175,740 Valeant Pharmaceuticals Intemational, Inc. 9928622  15,886,8%
14,643,483 20,746,506
Finandials —30.6%
325,241 Bank of Montreal 19720575  19,833,1%
503,475 Bank of Nova Scotia, The 25761675 2829529
270,700  Brookfield Asset Management Inc,, Class A 8453642 10,232,460
259,690  Canadian Imperial Bank of Commerce 19,666,072 19,383,262
185690  Great-West Lifeco Inc. 4,766,185  5,273,5%
292,485 Intact Financial Corporation 15381358 17,265,390
7059%  Manulife Financial Corporation 10,040,018 11,867,793

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Equity Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 96.4% (December 31, 2012 — 97.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$65,189,778 (December 31, 2012 — $55,085,058). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$1,193,041

Accounts payable and accrued liabilities $535,967

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Growth Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
lcnvehstmems at fair value $352.ggg,ggg $36;,g; (Z)gg Series A Units $317,632,269  $326,890,133
as| , ,630, Advisor Series Units 310,807 431,552
Accrued investment income 727,629 697,719 Series F Units 19 692 151255
Receivable for securities sold 7,373,490 - Series | Unit 50 1321062 100 069’824
Subscriptions receivable 27,455 66,362 eries Tunits — —
361,172,606 369,007,532 368,094,830 427,542,764
LABILITIES — — INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Payable for securities purchased 5,929,987 - /Sxijr\l/?:oésue?i‘; Units 5’183;3; 709{2%)
Redemptions payable 189,329 390,906 Series F Unit 368 (1,573)
Accrued expenses 518,420 - Ser!esl u ns 1333751 1 203'219
Payable for currency forward contracts - 521,796 eries | Units 1333, 293,
6,637,736 912’702 6,523,225 1,91 1,013
Net Assets $354,534,870  $368,094,830 Eg&lgﬁ%ﬁf;‘gps
NET ASSETS PER SERIES Series A Units 7,711,119 7,112,134
Series A Units $302,511,348  $317,632,269 Series F Units - 93,179
Advisor Series Units $ 271,325 § 310,807 Series | Units 1,800,000 1,100,028
Series F Units $ 20,060 $ 19,692 Payments on redemption
Series | Units $ 51,732,137 $ 50,132,062 Series A Units (28,016,347)  (24,416,961)
UNITS OUTSTANDING Advisor Series Units (44,281) (4,212)
Series A Units 5,913,577 6,304,939 Series F Units - (184,740)
Advisor Series Units 5,386 ,251 Series | Units (1,533,676) (540,025)
Series F Units 370 370
sertes| Unis hon SLI0 INCREASE (DECREASE) IN NET ASSETS R LRERE
gleErTeé\%ETnSnEER UNIT $ 5116 5038 Series A Units (15,120,921)  (16,594,920)
Advisor Series Units $ 5037 $ 49.72 Advisor Series Units (39,482) (4.752)
H h Series F Units 368 (93,134)
Series F Units $ 54.24 § 53.24 : h
Series | Units $ 6191 § 60.32 Series | Units 1,600,075 1,763,222
(13,559,960)  (14,929,584)
NET ASSETS — END OF PERIOD
STATEMENT OF OPERATIONS Nveor s Unts s igs
For the six month periods ended June 30 Series F Units 20,060 58,121
p ,
Series | Units 51,732,137 101,833,046
2013 2012 $354,534,870  $412,613,180
INVESTMENT INCOME
Dividends $ 4,306,376 $4,568,218
Interest 1, 15,844
Securities lending 18,356 8,906
Foreign withholding taxes/tax reclaims (135,455) (103,894)
Other income 1,170 1,280
4,191,495 4,490,354
EXPENSES
Management fees (note 5) 2,882,157 2,980,213
Harmonized Sales Tax/Goods and Services Tax 336,702 338,741
Audit fees 4,359 6,042
Independent Review Committee fees 636 1,416
Custodian fees 5,049 7,653
Filing fees 18,729 20,600
Legal fees 1,547 2,022
Unitholder reporting costs 20,243 27,931
Unitholder administration and service fees 153,080 165,732
Overdraft charges 24,841 9,760
3,447,343 3,560,110
Absorbed expenses (7,387) (6,852)
3,439,956 3,553,258
Net investment income (loss) 751,539 937,096
Net realized gain (loss) on investments sold 10,017,097 7,007,392
Net realized gain (loss) on futures contracts - (992,770)
Net realized gain (loss) on currency forwards (2,354,539)  (1,732,234)
Net gain (loss) foreign exchange 36,163 (108,220)
Transaction costs (404,736) (779,936)
Change in unrealized appreciation (depreciation) of investments (2,044,095)  (2,679,811)
Change in unrealized appreciation (depreciation) of currency forwards 521,796 259,496
Net gain (loss) on investments and transaction costs 5,771,686 973,917
Increase (decrease) in Net Assets from operations $ 6,523,225 §$1,911,013
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 5184,307 § 709,907
Advisor Series Units $ 4799 $ (540)
Series F Units $ 368§ (1,573)
Series | Units $ 1,333,751 §1,203,219
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 085 § 0.10
Advisor Series Units $ 082 § (0.06)
Series F Units $ 099 $ (0.40)
Series | Units $ 162 § 0.65

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Growth Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—99.5% EQUITEES (cont'd)
CANADIAN EQUITIES—72.8% FOREIGN EQUITIES (cont'd)
Energy - 18.6% United States (cont'd)
1,290,700  Athabasca Oil Sands Corporation 21232412 8376643 Information Technology— 12.0%
211,700  Canadian Natural Resources Ltd. 7358350 6,276,905 221,500  eBaylnc. 8616354 12,069,335
346,400  EnCana Corporation 629,115  6,158992 370,700  EMC Corporation 9,059,760 9,199,826
284,350  Griffiths Enerqy Intenational Inc. Restricted™ 1744875 1,706,100 250,100  Microsoft Corporation 7314562 9,073,762
287,800  MEG Engery Corporation 10,777,745 8265616 460,800  Yahoo! Inc. 10812522 12,152,435
367,200 Paralnjount Bgsources Ltd: 11,805,041 13,057,632 35803198 42495358
1,298,400  Precision Driling Corporation 10620981 11,620,680 _—
252’200 ShawCor Ltd. 8,014,688 10'380,552 TOTAL FOREIGN EQUIT\ES 83,630,172 94,548,983
77852207 65843120 TOTAL INVESTMENT PORTFOLIO 348320332 352653369
Materials —8.2% OTHER ASSETS, LESS LIABILITIES - 0.5% 1,881,501
1,984,500 Aurora Oil And Gas Limited 7071515 5497,065 NET ASSETS — 100.0% 354,534,870
149,700 Canfor Corporation 2,650,951 2,784420 _
650,700  Continental Gold Ltd. 5289712 2,1342% — L ) . ) -
895 Franco-Nevada Cop 3083 This security is not actively traded and is considered illiquid.
259,600  Potash Corporation of Saskatchewan Inc. 10,870,084 10,409,960
368,600 Teck Resources Ltd., Class B 11,092221 8275070 SUMMARY OF INVESTMENT PORTFOLIO
36974483 29,1038
_— ("
Industials—5.5% Percentage of Net Assets (%)
834,100 CAE, Inc. 8343329 9,083,349 Investment Category June 30, 2013  December 31, 2012
481,200  Finning Intemational Inc. 11,126610 10417980 Canadian Eqities
19469939 19,501,329 Energy 186 220
Consumer Discretionary - 7.0% I’\r?(?ltjes;nlazljs gé 12;
162,800  Canadian Tire Corporation, Limited, Class A 10783533 12,812,360 Consumer Discetiona 7'0 5‘9
414900  Corus Entertainment Inc,, Class B 9846667  9974,1% Consumer Stanles 1y 1' 4 1‘5
73,700  Shaw Communications, Inc,, Class B 1775236 1,842,500 p ) '
_— Health Care 18 09
22405436 24,629,056 Finandals 25 175
Consumer Staples — 1.4% Information Technology 36 47
616,600  Cott Corporation 5538315 4,994,460 Telecommunication Services 17 -
- Foreign Equities 26.7 306
Health Care — 1.8%
122,400~ Catamaron Corporation 6461173 6254640 Cumency Forward Contrads B 0
Finandials — 25.0%
195,400  Bank of Nova Scotia, The 11494765 10,981,480
284500  Canadian Western Bank 8004692 78772805
17390  E-LFinandial Corporation Limited 8590,750 10,883,879
441,500  Power Financial Corporation 12,801,651 13430430
167,200  Royal Bank of Canada 8835380 10,244,344
477,400  Sun Life Finandial Inc. 10970913 14,799,400
123600  TMX Group Inc. 6718054 5,678,184
176,100  Toronto-Dominion Bank, The 13,143,239 14,871,645
80559453 83,767,167
Information Technology —3.6%
421,200 Gl GroupInc, Class A 9,077,852 12,930,840
Telecommunication Services — 1.7%
141,000 BCEInc. 6351302 6,079920
TOTAL CANADIAN EQUITIES 264,690,160 258,104,386
FOREIGN EQUITIES - 26.7%
United States — 26.7%
Materials — 2.6%
164,100  EJ. du Pont de Nemours and Company 7,856,208 9,052,009
Industrials — 10.6%
193,300  Fluor Corporation 12,557,886 12,045835
457,600  General Electric Company 10682459 11,149,718
158,100  United Parcel Senvice, Inc, Class B 11498724 14368952
34,739,069 37,564,505
Consumer Discretionary — 1.5%
151,000  Camival Corporation 5231697 5437111

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Growth Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

94,548,982 26.7 14,053,081 3.8

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by 10%
in relation to all other foreign currencies, with all other factors remaining constant,
Net Assets would have decreased or increased, respectively, by $9,454,898, or
approximately 2.7% of total Net Assets, (December 31, 2012 — $1,405,308, or
approximately 0.4% of total Net Assets). In practice, actual results may differ from
this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.56% (December 31, 2012 —99.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$35,265,337 (December 31, 2012 — $36,541,277). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $6,637,736 $390,906
Payable for currency forward contracts - 521,796
$6,637,736 $912,702

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Small Cap Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,

2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $62,181,348 $62,518,353 Series A Units $44,341,419  $50,680,543
Cash - 612,792 Series F Units - -
Accrued investment income 47,523 61,107 Series | Units 11,091,420 12,253,013
Subscriptions receivable 10,677 48,076 Series M Units 7,743,599 868,721

62,239,548 63,240,328 63,176,438 63,802,277

L|AB|L\T|ES INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Bank indebtedness 398,008 - Series A Units 2,856,313 (3,745,189)
Payable for securities purchased 154,652 - Series F Units - (736)
Redemptions payable 105,987 46,375 Series | Units 842,055 (648,912)
ACCfllljd fexpenses ; d 84,861 - Series M Units 585,243 (358,780)
Payable for currency forward contracts — 50; ;;Z;Z 1283611 (4,753.617)

4 a UNIT TRANSACTIONS
Net Assets 61,496,040  $63,176,438 Proceeds from issue
NET ASSETS PER SERIES Qres A Lnits 1195788 2305850
Series A Units $43,217,280  $44,341,419 . . '

: A Series | Units 9,994 765,038
Series | Units $10,571,578 $11,091,420 Series M Unit 1150969  15.743.905
Series M Units § 7,707,182 § 7,743,599 eries M onits 5% /53,

Payments on redemption
UN!TS OUTSTANDING Series A Units (5,176,196)  (4,599,894)
Series A Units 2,115,138 2,311,038 Series | Units (1,371,891)  (1,428,960)
Series IMUnn§ 436.233 493.330 Series M Units (1,781,629) (453,525)
ileE:e/S-\SSEli:nPSER UNIT = E 6.964.009) 12357670
Serios A Units § 2043 5 1919 INCREASE (DECREASE) IN NET ASSETS
Series | Units S 2424 s 2249 Series A Units (1,124,139)  (6,039,233)

- : ) ) Series F Units - 24,520

Series M Unit 21.41 19.89 :
eries M onits 5 5 Series | Units (519,842)  (1,312,834)
Series M Units (36,417) 14,931,600
(1,680,398) 7,604,053
NET ASSETS — END OF PERIOD
STATEMENT OF OPERATIONS Series A Units 43,217,080 44,641,310
i i Series F Units - 24,520
For the six month periods ended June 30, Series | Unts 0571578 10940179
2013 2012 Series M Units 7,707,182 15,800,321
INVESTMENT INCOME $61,496,040  $71,406,330
Dividends § 478,042 $ 240,538
Interest 147 11,096
Securities lending 2,089 7,961
Other income 64 2,929
480,342 262,524
EXPENSES
Management fees (note 5) 445,152 513,182
Harmonized Sales Tax/Goods and Services Tax 54,399 62,219
Audit fees 792 1,904
Independent Review Committee fees 110 316
Custodian fees 2,306 3,157
Filing fees 14,067 17,806
Legal fees 321 1,051
Unitholder reporting costs 6,549 9,034
Unitholder administration and service fees 36,501 42,497
Overdraft charges 11,656 108
571,853 651,274
Absorbed expenses - (6,858)
571,853 644,416
Net investment income (loss) (91,511) (381,892)
Net realized gain (loss) on investments sold 2,708,753 (2,609,924)
Net realized gain (loss) on currency forwards (91,644) (30,000)
Net gain (loss) foreign exchange (87,923) (3,887)
Transaction costs (73,086) (127,279)
Change in unrealized appreciation (depreciation) of investments 1,901,507 (1,595,638)
Change in unrealized appreciation (depreciation) of currency forwards 17,515 (4,997)
Net gain (loss) on investments and transaction costs 4,375,122 (4,371,725)
Increase (decrease) in Net Assets from operations $4,283,611  $(4,753,617)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $2,856,313  $(3,745,189)
Series F Units $ - 3 (736)
Series | Units $ 842,055 § (648,912)
Series M Units $ 585,243 § (358,780)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 129 § (1.48)
Series F Units $ - 3 (0.54)
Series | Units $ 18 § (1.28)
Series M Units $ 155 § (2.51)

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Small Cap Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—101.1% EQUITIES (cont'd)
CANADIAN EQUITIES—83.0% FOREIGN EQUITIES (cont'd)
Energy—10.6% Consumer Discretionary —5.0%
953000  Cequence Energy Ltd. 2845271 1534330 115,100 Live Nation Entertainment Inc. 1442562 1873285
73,400  Paramount Resources Ltd. 2,376,140 2,610,104 27,600 Mattress Firm Holding Corporation 739253 1,173,888
162,200 PHX Energy Services Corp. 1999681 1719320 2181815 3047173
1,034,100 Pinecrest Energy Inc 1975626 672,165 _
—_— Finandials — 2.6%
_91%.718 6535919 177,300 Janus Capital Group Inc. 1527988 1,581,589
Materals—11.5% ! Information Technology —4.7%
941,700 Augusta Resource Corporation 4022102 2,071,740 47900 QUK Technologies nc. 1169848 1422279
82,800 Canfor Pulp Products, Inc. 825,683 703,800 55’800 Valuedick Inc. 1' 494' 139 1' 445'787
232,300 Continental Gold Ltd. 1,945,209 761,944 ' —_—
47400 Imperil Metels Corporation 658316 482,058 2604287 _2868,066
246600  Kamalyte Resources Inc. 2728362 1523988 TOTAL FOREIGN EQUITIES 9022445  11,1393%
159,300  Major Drilling Group Intemational Inc. 1,798,115 1129437
TOTAL INVESTMENT PORTFOLIO 67,064,255 62,181,348
838400 Perseus Mining Limited 2,314,004 385,664 _
14291791 7,058631 OTHER ASSETS, LESS LIABILITIES—(1.1)% (685,308)
Industials—8.1% NET ASSETS — 100.0% 814%,040
4400  ATS Automation Tooling Systems Inc. 45,302 48,752
94,300 Contrans Group, Inc,, Class A 848083 1,041,072 SUMMARY OF INVESTMENT PORTFOLIO
185200 New Flyer Industries Inc. 1764732 2029792
46,000 Richelieu Hardware Ltd. 1418738 1,863,000 Percentage of Net Assets (%)
4076855 4982616 Investment Category June 30, 2013  December 31, 2012
Consumer Discretionary —9.3% Canadian Equities
103600  BMTC Group, Inc, Class A 1873964 139445 Energy 106 163
615500  DHX MediaLtd. 923250 1,951,135 Materials 115 174
140900  Glentel, Inc. 2396375 2,367,120 Industrials 81 10.1
Consumer Discretionary 93 84
1 712,711
19389 5712 Consumer Staples 39 08
Consumer Staples —3.9% Health Care 44 5.1
211,300 Cott Corporation 1,780,785 1,711,530 Finandials 68 77
43100 Maple Leaf Foods Inc. 624172 697,931 Information Technology 269 252
2404957 2,409,461 Utiities 15 20
- Foreign Equities 18.1 59
Health Care—4.4%
573300 IMRS, e 1584168 1570842 Cunency Fovard Contads - 00
384,000  Oncolytics Biotech Inc. 1530829 1,152,000
3114997 2,722,842
Finandials — 6.8%
33300  Canadian Westem Bank 929,686 922,077
283600  Fiera Sceptre Inc. 2,327,140 3,247,220
3256826 4,169,297
Information Technology — 26.9%
633,100  Absolute Software Corporation 3044365 4,210,115
235200  Descartes Systems Group Inc, The 1,684,284 2824752
23800 MacDonald, Dettwiler and Assodiates Ltd. 1308385 1653862
485600  Pure Technologies Ltd. 2077060 2,209,480
651,700 Redknee Solutions Inc. 2,027,655 2,091,957
201,900  Solium Capital Inc. 736935 1,017,576
516,500  WiHANInc. 2,782,705 2,499,860
13,661,389 16,507,602
Utilities — 1.5%
2993240 Alterra Power Corporation 2,844,688 942,871
TOTAL CANADIAN EQUITIES 58,041,810 51,041,950
FOREIGN EQUITIES—18.1%
United States— 18.1%
Energy—3.0%
292400 Gran Tiema Energy, Inc. 1885511 1,874,064
Materials—2.8%
61,700  Caesar Stone Sdot Yam Ltd. 762,844 1,768,506

The accompanying notes are an integral part of the financial statements.
For equities, all common shares unless otherwise noted.



Scotia Canadian Small Cap Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

10,946,306 408,416 0.6

Currency

U.S. Dollar 17.8

price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 101.1% (December 31, 2012 —98.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$6,218,135 (December 31, 2012 - $6,251,835). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,094,681, or approximately 1.8% of total Net Assets, (December 31, 2012 —
$40,842, or approximately 0.1% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other

Accounts payable and accrued liabilities $743,508 $46,375
Payable for currency forward contracts - 17,5615
$743,508 $63,890

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Resource Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $ 91,312,931  $130,951,772 Series A Units $135,289,847  $159,025,515
Cash 14,790,110 4,391,975 Series F Units 300,230 345,665
Accrued investment income 213,717 248,895 Series | Units - 61,147,426
Receivable for securities sold - 68,001
Subscriptions receivable 39,659 88,731 135,590,077 220,518,606
Receivable for swap contracts 29,468 - INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units (21,612,462)  (26,197,920)
106,385,885 135,749,374 Series F Units (20,238) (92,683)
'EIABIbLl\TIfES - hased 62813 Series | Units - (9,682,659)
ayable for securities purchase - ,
Redemptions payable 101,733 69,407 (21,632,700)  (35,973,262)
Accrued expenses 202,891 - UNIT TRANSACTIONS
Payable for currency forward contracts 303,526 27,077 Proceeds from issue
Series A Units 7,224,661 13,085,028
608,150 19,297 Series F Units 3,869 217,367
Net Assets $105,777,735  $135,590,077 Series | Units _ 8,149,994
Payments on redemption
NET ASSETS PER SERIE - ;
S AU $105721,227  $135,289,847 Series A Units (15180819)  (12,246,463)
Series F Units § 56508 § 300230 Series  Units (227353) (11,205)
UNITS OUTSTANDING ! d Series | Units - (319,990)
Series A Units 7,155,761 7,633,715 (8179642) 8874731
Series F Units 3,762 16,704 INCREASE (DECREASE) IN NET ASSETS
Series A Units (29,568,620)  (25,359,355)
Setes At § a7 s umn Series F Units (243.722) 113479
Series F Units § 1502 5 17.97 series | Units - (1,852659)

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME
Dividends $ 1,196,381 § 1,809,011
Interest 44,570 63,531
Capital gains distributions received 56 -
Securities lending 16,124 28,821
Foreign withholding taxes/tax reclaims (11,777) (12,925)
Other income 1,087 1,822

1,246,441 1,890,260
EXPENSES
Management fees (note 5) 1,202,224 1,536,792
Harmonized Sales Tax/Goods and Services Tax 134,704 168,636
Audit fees 1,471 4,024
Independent Review Committee fees 213 673
Custodian fees 5,079 4,056
Filing fees 9,622 12,165
Legal fees 519 1,205
Unitholder reporting costs 10,718 14,926
Unitholder administration and service fees 72,643 80,843
Overdraft charges 916 m

1,438,109 1,823,431
Absorbed expenses (1,194) (188)

1,436,915 1,823,243
Net investment income (loss) (190,474) 67,017
Net realized gain (loss) on investments sold (17,583,337)  (15,540,915)
Net realized gain (loss) on currency forwards (207,554) (86,802)
Net realized gain (loss) on swap contracts 104,829 -
Net gain (loss) foreign exchange (54,037) (322,804)
Transaction costs (118,281) (340,241)
Change in unrealized appreciation (depreciation) of investments (3,336,865)  (19,849,439)
Change in unrealized appreciation (depreciation) of currency spots - 1,334
Change in unrealized appreciation (depreciation) of currency forwards (276,449) 98,588
Change in unrealized appreciation (depreciation) of swap contracts 29,468 -

Net gain (loss) on investments and transaction costs (21,442,226)  (36,040,279)

$(21,632,700)  $(35,973,262)

Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units $(21,612,462) $(26,197,920)
Series F Units $ (20,238) §  (92,683)
Series | Units $ - $(9,682,659)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units 93) § (3.34)
Series F Units $ (1.96) S (3.71)
Series | Units $ - (3.25)

(29,812,342)  (27,098,531)

NET ASSETS — END OF PERIOD

Series A Units 105,721,227 133,666,160
Series F Units 56,508 459,144
Series | Units - 59,294,771

$105,777,735  $193,420,075

The accompanying notes are an integral part of the financial statements.



Scotia Resource Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number
of Shares/
Number of
Number Average Fair Contracts/ Average Fair
of Shares Issuer Cost ($) Value ($) Ounces Issuer Cost ($) Value ($)
EQUITIES—82.8% EQUITIES (cont'd)
CANADIAN EQUITIES—65.0% CANADIAN EQUITIES (cont'd)
Energy—41.1% Industrials — 1.9%
85,000  ARCResources Ltd. 2,061,195 2,329,000 91,200 Black Diamond Group Ltd. 189592 2,025,552
73,261  Baytex Energy quporatlon 3,561,830 2,761,207 TOTAL CANADIAN EQUITES 86431841  68707.285
18,700  Calfrac Well Services Ltd. 584,798 563,057 . _—
39,700 Cenovus Energy Inc. 1,361,166 1,189,412 FOREIGN EQUlTlES’O 17.8%
105910 Crescent Point Energy Corp. 4482653 377569 United States —16.5% _
71,822 Enbridge Inc. 2315549 3,163,759 37,400 Anadarko Petroleum Corporation 2,990,515 3,376,707
111365  Gibson Energy Inc. 2049912 2702829 21,300  Cobalt Intemational Energy Inc. 573,589 594,632
118929 Inter Pipeline Fund, Class A 2338619 2573624 (400)  Cobalt Intenational Energy, Inc, Written Put Option $27.50
75,000 Kelt Exploration Ltd. Resticted” 416250 528600 0ct 19, 2013 (170760 (138692)
86,552 Pembina Pipeine Coporation 2310499 2,781,781 63300 Diamondback Energy Inc 206798 2215417
854,700 Raging River Exploration Inc. 1,709,400 3,547,005 11,300 EOQ Resources, Inc. 1451502 1,563419
109’592 Suncor Energy, Inc. 3’545’790 3,3%,256 12,600 Halliburton Company 556,291 552,322
706,160 Total Cda Oil & Gas 2097.172 1009809 36,600 LyondeIIBaseII Industries NV, Class A 2,237,889 2,557,289
94000 Tourmaline Ol Corp. 2734101 3948000 (108) LyondeIIBaseH Industries NV, Written Put Option $65.00
60685 TransCanada Corporation 2331468 27459% Ju.20,2013 , (0240 (13617)
59,229 Vermilion Ene’,gy’ Inc. 2,692,604 3,040,225 90,200 Marathon Ol Corporatlon 2,743,154 327439
311,500 Whitecap Resources,Inc 2824805 3373545 36600 Noble Energy,Inc 2183103 2308867
8100  Pioneer Natural Resources Company 1,209,671 1,231,915
39417811 43429797 —_—
) 15833712 17,522,658
Materials — 22.0% o | 2ol LR
250000 Alamos Gold Inc. 4298307 3,162,500 United Kingdor —1.3%
135‘000 A\pha Minerals Inc. 506,248 51 3‘000 325,000 Glencore Xstrata PLC 1,774,031 1,420,301
125,000  Alpha Minerals Inc. Warrants Apr. 25, 2015% - 267,175 TOTAL EQUITIES 104,039,584 87,650,244
250,000  Alpha Minerals Inc.* 1,000,000 950,000
' hed ' COMMODITIES -3.5%
2,167,600  Augusta Resource Corporation 8514343 4768720 2877 Ggl d Bulion 4887368 3662687
273,900 Canexus Corp. 2197812 2,517,141 ! _—
1,400,000 Capstone Mining Corp. 4,307,551 2,492,000 TOTAL INVESTMENT PORTFOLIO 108926952 91,312,931
420,000 Imper'\a\ Mgtals Corporaﬁon 4611469 4,271,400 Cunency Foward Contracts—(0.3%) (303526)
900,000 Osisko ang Cgrporat\on 11,674,294 3,114,000 Swaps Contracts—0.0% 29468
260,000 Perseus Mining Limited 8013275 _11%6,000 OTHER ASSETS, LESS LIABILTIES - 140% 14738862
5118068 B,2519% NET ASSETS - 100.0% 105,777,735
* This security is not actively traded and considered illiquid.
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul11,2013 Canadian Dollar 763,086  US Dollar 755,000 793,901 (30,815)
Aug 22, 2013 British Pound 53,000  Canadian Dollar 84,856 84,695 (11)
Aug 22, 2013 British Pound 44,000  Canadian Dollar 70,496 70,362 (59)
Aug 22, 2013 British Pound 35,000  Canadian Dollar 56,068 55,962 (39)
Aug 22, 2013 Canadian Dollar 1,166,306  British Pound 730,000 1,168,617 (2,311)
Aug 22, 2013 Canadian Dollar 49,617  British Pound 31,000 49,626 (9)
Aug 22, 2013 Canadian Dollar 7,906,460  US Dollar 7,763,000 8,176,743 (270,282)
(303,526)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.




Scotia Resource Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
EQUITY SWAP CONTRACTS

Termination  Notional Variable Appreciation/

Description Number of Units Contract Issuer Underlying Security Date Amount ($) Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 5,500 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 25, 2013 308,990 0.54% (2,251)
Swap variable, 1 month USD — LIBOR 6,800 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 27, 2013 382,024 0.54% (2,783)
Swap variable, 1 month USD — LIBOR 1,000 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 03, 2013 56,180  0.54% (409)
Swap variable, 1 month USD — LIBOR 300 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 10, 2013 16,854 0.54% (123)
Swap variable, 1 month USD — LIBOR 119 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 09, 2013 6,685 0.54% (49)
Swap variable, 1 month USD — LIBOR 2,031 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 16, 2013 114,102 0.54% (831)
Swap variable, 1 month USD — LIBOR 700 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 19, 2013 39,207 0.54% (152)
Swap variable, 1 month USD — LIBOR 700 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 20, 2013 39,207 0.54% (152)
Swap variable, 1 month USD — LIBOR 2,850 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 23,2013 159,629  0.54% (619)
Swap variable, 1 month USD — LIBOR 400 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 26, 2013 22,472 0.54% (164)
Swap variable, 1 month USD — LIBOR 900 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 29, 2013 50,562 0.54% (368)
Swap variable, 1 month USD — LIBOR 300 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 29, 2013 16,854 0.54% (123)
Swap variable, 1 month USD — LIBOR 1,700 Toronto-Dominion Bank, The Plains All American Pipeline Dec. 05, 2013 95,506 0.54% (696)
Swap variable, 1 month USD — LIBOR 1,300 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 13,2013 73,034 0.59% (535)
Swap variable, 1 month USD — LIBOR 1,400 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 14,2013 78,652 0.59% (576)
Swap variable, 1 month USD — LIBOR 8,800 Toronto-Dominion Bank, The Plains All American Pipeline Nov. 15,2013 494384 0.59% (3,618)
Swap variable, 1 month USD — LIBOR 4,000 Toronto-Dominion Bank, The Plains All American Pipeline May. 07, 2014 224,720 0.59% (1,645)
Swap variable, 1 month USD — LIBOR 1,100 Toronto-Dominion Bank, The Plains All American Pipeline May. 08, 2014 61,798 0.59% (452)
Swap variable, 1 month USD — LIBOR 5,400 Toronto-Dominion Bank, The Enterprise Products Partners May. 02, 2014 320,706 0.59% 15,532
Swap variable, 1 month USD — LIBOR 400 Toronto-Dominion Bank, The Enterprise Products Partners May. 06, 2014 23,756 0.59% 1,151
Swap variable, 1 month USD — LIBOR 5,500 Toronto-Dominion Bank, The Enterprise Products Partners May. 07, 2014 326,645  0.59% 15,819
Swap variable, 1 month USD — LIBOR 800 Toronto-Dominion Bank, The Enterprise Products Partners May. 13,2014 47,512 0.59% 2,301
Swap variable, 1 month USD — LIBOR 1,400 Toronto-Dominion Bank, The Enterprise Products Partners May. 16, 2014 83,146 0.59% 4,027
Swap variable, 1 month USD — LIBOR 3,800 Toronto-Dominion Bank, The Enterprise Products Partners May. 30, 2014 232,310 0.59% 3,956
Swap variable, 1 month USD — LIBOR 1,700 Toronto-Dominion Bank, The Enterprise Products Partners May. 30, 2014 103,493 0.59% 2,228
29,468

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Canadian Equities

Energy a1 47
Materials 20 49
Industrials 19 -
Foreign Equities 178 85
Commodities 35 35
Currency Forward Contracts 03) 00
Swap Contracts 00 -

The accompanying notes are an integral part of the financial statements.



Scotia Resource Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in swap contracts, which are exposed to interest rate risk. As at
June 30, 2013, had the prevailing interest rates increased or decreased by 0.25%,
assuming a parallel shift in the yield curve and all other variables held constant,
Net Assets would have decreased or increased, respectively, by $45,421, or
approximately 0.0% of total Net Assets (December 31, 2012 — nil). In practice,
actual results may differ from this sensitivity analysis and the difference could be
material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 12,407,303 11.7 5,505,674 4.1
British Pound 413,076 0.4 - -
Australian Dollar - - 4,014,625 3.0
Total 12,820,379 12.1 9,520,299 7.1

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,282,068, or approximately 1.2% of total Net Assets, (December 31, 2012 —
$952,030, or approximately 0.7% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 89.5% (December 31, 2012 — 96.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$9,472,083 (December 31, 2012 — $13,095,177). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $304,624 $132,220
Payable for currency forward contracts 303,526 27,077
$608,150 $159,297

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Private Real Estate Income Pool (Unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month period ended June 30%,

June 30, December 31,
2013 2012 2013
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $54,785,634 $18,198,474 Series M Units 46,059,424
Cash 3,084,219 29,096,561
Accrued investment income 187,934 44,999 IS’:%SEAMS%%ECREASE) IN NET ASSETS FROM OPERATIONS (1,870,742)
Receivable for securities sold 1,397,468 - —_
Subscriptions receivable 292,796 101,290 DISTRIBUTIONS TO UNITHOLDERS
Receivable for currency forward contracts 158,483 - From net investment income
59,006,534 47,441,324 UNT?"TG;A'\QSTC"TS'ONS _(173452)
LIABILITIES " Proceeds from issue
Payable for securities purchased 330,266 1,360,105 Series M Units 27.278.770
Distributipns payable 6,688 16 Reinvested distributions o
Redemptions payable 504,694 21,779 Series M Units 1157683
Accrued expenses 9,855 B Payments on redemption
Payable for currency forward contracts 171,221 - Series M Units (12,567,873)
1,022,724 1,381,900 15 868 580
Net Assets §58883810  $46,059,424 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SERIES Series M Units 12,824,386
Series M Units $58,883,810  $46,059,424 NET ASSETS — END OF PERIOD
UNITS OUTSTANDING Series M Units $ 58,883,810
Series M Units 6,129,315 4,576,648
NET ASSETS PER UNIT * Fund's inception date was November 20, 2012. Accordingly, there were no comparative
Series M Units $ 961 § 10.06 figures shown.
STATEMENT OF OPERATIONS
For the six month period ended June 30%,
2013
INVESTMENT INCOME
Dividends § 551,845
Interest 191,084
Capital gains distributions received 32,598
Foreign withholding taxes/tax reclaims (58,036)
717,491
EXPENSES
Management fees (note 5) 42,934
Harmonized Sales Tax/Goods and Services Tax 5,427
Audit fees 676
Independent Review Committee fees 100
Custodian fees 272
Filing fees 2
Legal fees 244
Unitholder reporting costs 4,650
Unitholder administration and service fees 3,286
Overdraft charges 22
57,613
Absorbed expenses (5)
57,608
Net investment income (loss) 659,883
Net realized gain (loss) on investments sold 47,428
Net realized gain (loss) on currency forwards (158,292)
Net gain (loss) foreign exchange 62,671
Transaction costs (90,365)
Change in unrealized appreciation (depreciation) of investments (2,379,329)
Change in unrealized appreciation (depreciation) of currency forwards (12,738)
Net gain (loss) on investments and transaction costs (2,530,625)
Increase (decrease) in Net Assets from operations $(1,870,742)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Units $(1,870,742)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series M Units $ (0.33)

The accompanying notes are an integral part of the financial statements.



Scotia Private Real Estate Income Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—93.0% EQUITIES (cont'd)
CANADIAN EQUITIES—61.4% FOREIGN EQUITIES—31.6%
Health Care - 1.6% Australia—6.7%
78,900  Leisureworld Senior Care Corp. 1,006,418 969,681 285,100  GPT Group 1,099,285 1,048,109
Finandials —59.8% 108,000  Westfield Group 1,201,240 1,183,389
73,000 Alled Propertis Real Esate Investment Trust 2469013 2329430 570000 Wstfeld Retal Trust _117862% 1690009
52,000  Boardwalk Real Estate Investment Trust 3,276,565 3,030,040 4,086,821 3921507
8300 Brookfield Office Eropenies anada 245,662 216,215 United Kingdor — 1.7%
85,000 Brookfield Properties Corporation, Inc. 1420389 1,483,250 129000 Hammerson PLC 1015202 1007917
90,706 Calloway Real Estate Investment Trust 2566430 2,332,050 ) ) _—
39,000  Canadian Apartment Properties Real Estate Investment Trust 979,362 872,040 United States —23.2% -
70000 Canadian Real Estate Investment Trust 3047922 3,030,300 13800 AvalonBay Communites,Inc. 1873301 1,956,142
186,319 Chartwell Seniors Housing Real Estate Investment Trust 1932362 1816610 17400 Boston Properties, "‘C; 1833693 1928214
13500 Cominar Real Estate Investment Trust 7408 280,125 93,000 Duke Realty Corporation 1280334 153373
124000 Crombie Real Estate Investment Trust 179290 1,690,120 42,000 General Growth Properties Inc 87,752 811,131
52,900 Dundee Industial REIT Unit 53526 478745 23400 Macerich Compary, The 1421122 1499026
35300 Dundee Real Estate Investment Trust 1303649 1,149368 56,200 ProlLogis 2384522 2221333
65000  First Captal Realty, Inc. 1202683 1,153,100 13,900 Simon Property Group, Inc. 2217069 2306370
94200 HER Real Estate Investment Trust 2218458 2068632 15,500 Vomado Reaty TrustReal Etate Investment Trust 313384 1349278
276,900  InterRent Real Estate Investment Trust 1,696,514 1,581,099 13147377 13,667,467
167,600  Killam Properties Inc. 2064076 1,764,828
! el el TOTAL FOREIGN EQUITIES 18,249,490  18,5%,891
185,600  Milestone Apartments Real Estate Investment Trust 1,863,285 1,809,600 Q _ /=
209,124 Morguard North American Residential Real Estate Investment Trust 2365993 2,122,609 TOTAL INVESTMENT PORTFOLIO 56938604 54,785,634
120946 Morguard Real Estate Investmgnt Trust 2,158,688 1,962,954 Curency Forward Contracts —0.0% (12739)
14,500  North\West Hea\thcare Properties Real Estate Investment Trust 177,601 166,315 OTHER ASSETS, LESS LIABILITIES —7.0% 4110914
275,000 Pure Industrial Real Estate Trust 1,369,182 1,265,000 .
103629 RioCan Real Estate Investment Trust 2705232 2616632 NET ASSETS ~1000% 58883810
37,6826% 35219062
TOTAL CANADIAN EQUITIES 38,689,114 36,188,743
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 2,202,480  Australian Dollar 2,128,000 2,044,012 158,468
Jul. 11,2013 Canadian Dollar 370,931 U.S. Dollar 367,000 385,910 (14,979)
Aug. 22, 2013 Canadian Dollar 378,650  British Pound 237,000 379,400 (750)
Aug. 22, 2013 Canadian Dollar 113,675  British Pound 71,000 113,660 15
Aug. 22, 2013 Canadian Dollar 4,548,532 U.S. Dollar 4,466,000 4,704,024 (155,492)
(12,738)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Canadian Equities 614 256
Foreign Equities 316 139
Currency Forward Contracts 0.0 -

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.




Scotia Private Real Estate Income Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of the foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 8,590,412 14.6 3,652,763 7.7
Australian Dollar 1,877,495 3.2 1,973,794 4.3
British Pound 514,857 0.9 888,644 1.9
Total 10,982,764 18.7 6,415,201 13.9

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,098,276, or approximately 1.9% of total Net Assets, (December 31, 2012 —
$641,520, or approximately 1.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 93.0% (December 31, 2012 —39.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$5,478,563 (December 31, 2012 — $1,819,847). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $ 851,503 $1,381,900
Payable for currency forward contracts 171,221 -
$1,022,724 $1,381,900

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private North American Equity Pool (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $64,477,819 $66,139,526 Series M Units $68,588,105  $116,398,917
Cash 1,329,577 2,387,630
. . [l el INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrue.d mvestmerjt income 167,043 157,533 Series M Units 5,585,078 3,135,071
Subscriptions receivable 14,965 -
Receivable for currency forward contracts 11,510 - EN” TSA][\‘SACT|ON5
roceeds from issue
66,000,914 68,684,689 Series M Units 1584693 4,276,978
LIABILITIES Payments on redemption
Redemptions payable 205,220 96,584 Series M Units (9,970,897)  (48,918,637)
Accrued expenses 8,715 - (8,386,204)  (44,641,659)
213,935 96,584 INCREASE (DECREASE) IN NET ASSETS
Net Assets $65,786,979  $68,588,105 Series M Units (2,801,126)  (41,506,588)
NET ASSETS — END OF PERIOD
NET ASSETS PER SERIES ; ’
Series M Units $65.786.979  $68,588,105 Series M Units $65.786.979 _§ 74892329
UNITS OUTSTANDING
Series M Units 6,544,480 7,396,603
NET ASSETS PER UNIT
Series M Units $ 10.05 $ 9.27
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 972,432 $1,169,231
Interest 2,510 7,542
Securities lending 2,642 1,006
Foreign withholding taxes/tax reclaims (51,303) (56,969)
926,281 1,120,810
EXPENSES
Management fees (note 5) 33,302 46,965
Harmonized Sales Tax/Goods and Services Tax 4,793 6,897
Audit fees 826 2,819
Independent Review Committee fees 17 43
Custodian fees 2,464 5,512
Filing fees 7,086 7,071
Legal fees 328 1,043
Unitholder reporting costs 2,597 3,108
Unitholder administration and service fees 3,483 7,129
Overdraft charges 217 3
55,213 80,590
Net investment income (loss) 871,068 1,040,220
Net realized gain (loss) on investments sold 1,919,645 3,184,315
Net realized gain (loss) on currency forwards - -
Net gain (loss) foreign exchange 63,972 (91,248)
Transaction costs (38,186) (53,026)
Change in unrealized appreciation (depreciation) of investments 2,757,069 (945,190)
Change in unrealized appreciation (depreciation) of currency forwards 11,510 -
Net gain (loss) on investments and transaction costs 4,714,010 2,094,851
Increase (decrease) in Net Assets from operations $5,585,078  $3,135,071
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Units $5,585,078  $3,135,071
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series M Units $ 081 § 0.30

The accompanying notes are an integral part of the financial statements.



Scotia Private North American Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Number
of Shares/ of Shares/
Number of Average Fair Number of Average Fair
Contracts Issuer Cost ($) Value ($) Contracts Issuer Cost ($) Value ($)
EQUITIES —98.0% EQUITIES (cont'd)
CANADIAN EQUITIES —53.8% CANADIAN EQUITIES (cont'd)
Index Units —0.0% Telecommunication Services —3.8%
745 iShares S&P/TSX 60 Index Fund, Put Option $17.00 Aug. 17, 2013 23,005 15,645 24,120 BCEInc. 764,992 1,040,054
Energy—128% 24,180  Rogers Communications, Inc,, Class B 844111 995,732
32280 Canadian Natural Resources L. 1007245 957,102 15600 TELUS Comporation A0K07 478920
28900  Cenovus Energy Inc. 974,326 865,844 2,149,710 2,514,706
20,400  Crescent Point Energy Corp. 852,207 727,260 Ulties— 0.6%
24100 Erbrdgelnc. 1043828 1,061,605 10000 Canadien Uties Linited, Cless A 3698 367400
27,620  EnCana Corporation 770,549 491,084
9,160 Impeial Ol id. 390089 367316 TOTAL CANADIAN EQUITES 33510261 35364643
18,200  Mullen Group Limited 405,163 412,776 UNITED STATES EQUITIES - 44.2%
50,140  Suncor Energy, Inc. 2218079 1,553,839 Index Units—0.0%
33,100  TransCanada Corporation 1128107 1,497,775 27 S&P 500 Deposit Receipts, Put Option $163.00 Jul. 20, 2013 1357 10,553
8900  Vermilion Energy, Inc. 464,709 456,837 Energy—3.3%
9294302 8391438 1,500  Chevron Corporation 180,536 186,288
Materials —4.5% 12,100 Exxgn Mobil Corporation ‘ 1043028 1,144,335
3600 Agim nc 379,536 38248 8720  Occidental Petroleum Corporation 19143 817531
18,160  Barrick Gold Corporation 750,306 300,366 2022707 2,148,154
19,700  Eldorado Gold Corporation 250,851 127,065 :
' ' ' Materials — 2.0%
18240 - Goldorp, nc. M0 473510 3200 AirProducts and Chemicals,Inc. 8T 30764
19430  Potash Corporation of Saskatchewan Inc. 881,794 779143 8800 E1.du Porttde Nemous and Compeny 12139 48542
31,970  Teck Resources Ltd,, Class B 1,019,191 717,727 111600 NlL;cor Corporaion 531'075 527'744
20290 Yamana Gold Inc. 396,467 202,697 ' - -
1,231,294 132081
4620046 2928756 2512 AN810
Incustids 3.7% Industrials — 3.4%
R 6,800 Danaher C f 429,720 452,262
17,300 Black Diamond Group Lt %2651 34233 1500 ch;g;&m@n‘m im0
14,870  Canadian National Railway Company 742,793 1517484 40'940 General Elctic Compeny 602'500 997'529
11,400 SNC-Lavalin Group nc. 42606 205,932 5690  Honeywell Intemational Inc. 308,116 474331
Rl 518 226680
ConsLmer Discretionary B 4% Consumer Discretionary —8.2%
B0 Amialnc o 358712 366036 11,060 Comeast Corporation, Class A 36950 484932
6,420 Canadian Tire Corporation, Limited, Class A 399,557 505,254 5100 DRECTV %5176 399%
1800 Cogeco Cable Iq(, 66,941 80478 11,350  Family Dollar Stores, Inc. 634,832 742,952
5500 Magna Intemational Inc. 200,852 411,235 4250 Home DepotInc, The 163450 304153
26,700 Shaw Communications, Inc, Class B 610,030 667,500 7'030 McDorald's Corﬁoration 613'077 730'736
26010 Thomson Reuters Corporaton _ 818378 8058 10,100 Target Carporaton 611461 7298%
2454470 2,921,085 5300  VF Comporation 774,108 1,076,149
Consumer Staples —1.5% 13330 Viacom Inc, Class 8 _ BT 952673
7,200  Loblaw Companies Limited 306,464 342,000 4014171 5391416
13530 Seputoinc _ 3826 _ 653770 Consumer Staples—2.9%
704,690 995,770 6,180  CVS Caremark Corporation 236,877 371,157
Health Care— 1.6% 5550 Philip Moris International Inc. 461,482 505,113
5,800 Catamaron Corporation 287,498 296,380 7335 Procter & Gamble Company, The 461,137 593,351
8300 Valeant Pharmaceuticals Intemational, Inc. 537,239 750320 5520 WelMart Stores,Inc. 3440 431624
2473 1086700 1493916 1,901,245
Finandials — 20.9% Health Care ~8% )
23,500 Bank of Montreal 1477851 1433030 7,200 Abbott Laboratories 29335 263868
14800 Brookfeld Asset Management Inc, Class A 555180 559,440 16100 AbbVielnc 8%1 702023
23,220 Canadian Imperial Bank of Commerce 1641706 1,733,141 19600~ Cardinal Hgallh, nc. 835383 972638
2830 GreatWestLifeconc 659942 705172 8500 Express Safpts,Inc 40521 550948
17,190 Intact Finandal Corporation 638417 1014726 9,210 Johnson & Johnson 605825 830860
26380 Manulfe Financial Corporation 500346 443448 12500 Medtonc, Inc 576739 675598
16500 National Bark of Canada 90232 1235850 15300 Merdk &Co, Inc. 684281 746714
34,660 Power Corporation of Canada 96272 977,759 37,680 Plzernc. _ 88 11m693
38820  Royal Bank of Canada 1,661,665 2378501 4814632 5854342
16,210 Sun Life Financial Inc. 431175 502,510 .
' ' ! Financials —7.5%
33060 Toronto-Dominion Bank, The 1932943 2791917 rene 520@ Ao ¢ peuwr 31797
11,524,738 13,7754% 8,000  Chubb Corporation, The 592816 711,531

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Private North American Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES (cont'd) EQUITIES (cont'd)
UNITED STATES EQUITIES (cont'd) UNITED STATES EQUITIES (cont'd)
Finandials (contd) Telecommunication Services —0.8%
7,200 Cincinnati Finandial Corporation 290,801 347,234 10,400  Verizon Communications Inc. 411,755 550,077
18300 Citgroup Inc 84332 9223% TOTAL UNITED STATES EQUITIES BB 29113176
19,400  Fifth Third Bancorp 315435 367922 —_—
11100 PMorgan Chase &, W 615675 TOTAL INVESTVENT PORTFOLIO 56736221 64477819
19370 US. Bancorp 453,52 734910 Currency Forward Contracts—0.0% 11,510
20620 Wels Fargo & Company AT 894129 OTHER ASSETS, LESS LIABILITIES — 2.0% 1,207,650
3676559 4911028 NET ASSETS - 100.0% 65,786,979
Information Technology—7.1%
9,730 Agilent Technologies, Inc. 368,661 437147
1,515 Applelnc. 519,581 630,482
8390  Automatic Data Processing, Inc. 461,138 606,319
585 Google Inc. 343,227 540,806
3,680  Intemational Business Machines Corporation 613,735 738939
19,800  Microsoft Corporation 520,382 718,355
12,800  Oracle Corporation 421,684 413,151
10,500  QUALCOMM, Inc. 683,643 673,522
3,932,051 4,758,721
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 3,796,999  U.S. Dollar 3,600,000 3,785,489

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30,2013 December 31, 2012

Investment Category

Canadian Equities
Index Units 00 -
Energy 128 15.1
Materials 45 93
Industrials 37 33
Consumer Discretionary 44 40
Consumer Staples 15 22
Health Care 16 06
Finandials 209 197
Telecommunication Services 38 31
Utiities 06 -

United States Equities
Index Units 0.0 00
Energy 33 29
Materials 20 08
Industrials 34 43
Consumer Discretionary 82 76
Consumer Staples 29 41
Health Care 89 58
Financials 75 55
Information Technology 71 7.1
Telecommunication Services 08 10

Currency Forward Contracts 00 -

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.
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Scotia Private North American Equity Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

26,194,953 39.8 27,945,020 40.7

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$2,619,495, or approximately 4.0% of total Net Assets, (December 31, 2012 —
$2,794,502, or approximately 4.1% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 98.0% (December 31, 2012 — 96.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$6,447,782 (December 31, 2012 - $6,613,953). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $213,935 $96,584

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Dividend Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month period ended June 30*,
June 30, December 31,
2013 2012 2013
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $100,214,372 $68,721,340 Series A Units $ 530,900
Cash 17,235,453 23,074,261 Series | Units 91,194,742
Accrued investment income 170,622 106,588 91725.642
Subscriptions receivable 60,683 12,100 =
Receivable for currency forward contracts - 17,119 |SNCREA5E (DECREASE) IN NET ASSETS FROM OPERATIONS 3
eries A Units 439,577
117,681,130 91,931,408 Series | Units 14,232,035
LIABILITIES
Payable for securities purchased 2,970,716 205,299 M
Accrued expenses 19,843 - UNIT TRANSACTIONS
Payable for currency spot contracts 3,110 467 Proceeds from issue
Payable for currency forward contracts 1,151,077 - b Series A Unllé i 9,749,793
ayments on redemption
4,144,746 205,766 Series A Units (410,682)
Net Assets $113,536,384  $91,725,642 Series | Units (2,199,981)
NET ASSETS PER SERIES 7,139,130
Series A Units $ 10,309,588 $ 530,900 INCREASE (DECREASE) IN NET ASSETS
Series | Units $103,226,796 $91,194,742 Series A Units 9,778,688
UNITS OUTSTANDING Series | Units 12,032,054
Ser?es A Ur_u'ts 884,108 52,171 21,810,742
Series | Units 8,751,676 8,948,215 NET ASSETS — END OF PERIOD
NET ASSETS_ PER UNIT Series A Units 10,309,588
Series A Units $ 11.66 $ 10.18 Series | Units 103,226,796
Series | Units $ 11.80 $ 10.19 $113.536.384
* Fund's inception date was November 20, 2012. Accordingly, there were no comparative
figures shown.
STATEMENT OF OPERATIONS
For the six month period ended June 30*,
2013
INVESTMENT INCOME
Dividends $ 1,394,841
Interest 99,123
Capital gains distributions received 1,549
Foreign withholding taxes/tax reclaims (243,930)
Other income 93
1,251,676
EXPENSES
Management fees (note 5) 50,388
Harmonized Sales Tax/Goods and Services Tax 6,377
Audit fees 1,221
Independent Review Committee fees 181
Custodian fees 786
Filing fees -
Legal fees 440
Unitholder reporting costs 8,665
Unitholder administration and service fees 6,036
Overdraft charges 205
74,299
Absorbed expenses (10)
74,289
Net investment income (loss) 1,177,387
Net realized gain (loss) on investments sold 1,949,443
Net realized gain (loss) on currency forwards (186,646)
Net gain (loss) foreign exchange (119,961)
Transaction costs (156,304)
Change in unrealized appreciation (depreciation) of investments 13,178,532
Change in unrealized appreciation (depreciation) of currency spots (2,643)
Change in unrealized appreciation (depreciation) of currency forwards (1,168,196)
Net gain (loss) on investments and transaction costs 13,494,225
Increase (decrease) in Net Assets from operations $14,671,612
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 439,577
Series | Units $14,232,035
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 0.90
Series | Units $ 1.61

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES - 88.2% EQUITIES (cont'd)

CANADIAN EQUITIES—6.8% UNITED STATES (cont'd)

Energy—1.5% Finandials—23.5%

30,000 Keyera Corp. 1435227 1,672,800 75,000  Bank of New York Mellon Corporation, The 23055% 2,208,038

Industrials— 1.8% 20,000 Bar Harbor Bankshares 728,568 752,929

100000 TrarsFore 1966398 2051000 30,000 Berkshie Hils Bancorp Inc. 16007 8713128
o ) _— 7500  BlackRock, Inc. 1482015 2,024,035
Frendak-35% 6400 Certuy Bancop nc 206531 234,280
100,000  Cominar Real Estate Investment Trust 2,218,803 2,075,000 35000  Federated Investors, Inc. Class B 726776 1007618
200,000  Dundee Intemational Real Estate Investment Trust 2,060,606 1,958,000 25000 HCP. Inc. Real Estate Investment Trust 1136623 1193591
4279409 4,033,000 50,000  Invesco Limited 1,347,925 1,668,505
I 150,000 Och-Ziff Capital Management Group 1,401,711 1,651,694

TOTAL CANADIAN EQUITIES 7,681,034 7,756,800
Q _ 30,000  PNC Finandial Services Group, Inc,, The 1671334 2298503

UNITED STATES - 74.9% 30,000  Prosperity Bancshares Inc. 1,278,644 1,632,467

Energy—5.1% 45000  STAG Industrial Inc. 829657 943262
50,000  Kinder Morgan IncDelaware 1,711,829 2,004,203 40,000 Stanwood Property Trust Inc. 906,584 1,030,943
35,000 Plains All American Pipeline LP 1643308 2,049,803 30,000 State Street Corporation 1346584 2055477
50,000 Williams Companies Inc, The 1658477 1,706,330 25,000 T. Rowe Price Group Inc. 1,649,002 1,921,460

5013614 5760336 50,000 U.S.Bancop 1,600,247 1,897,032

Materals—4.0% 25000  Waddell &Reed Finandial, Inc. 950439 1,142,632
15000 Ashlands Inc. 1392827 1315997 50,000, Wels Fargo & Company 6w 2168111
30,000  EJ.du Pont de Nemours and Company 1294534 1,654,846 21971851 26,703,705
10,000 PPG Industries, Inc. 1,221,165 1,535,697 Information Technology — 3.1%

3908526 4,506,540 20,000 Accenture PLC, Class A 1,340,094 1,512,162

Industils— 14.9% 10,000  International Business Machines Corporation 1,937,758 2,007,985
15000 3MCo. 1,355,187 1,723,404 3277852 3,520,147
22,500 - Deere & Company 1926380 1920804 TOTAL UNITED STATES EQUITIES 71665683 85,087,114
30,000  GATX Com. 1,306,360 1,495,035 -
20000 Honeywel ntemationalInc. 1686312 1667245 Eg;i'f” 1ES;J'T'ES‘6-5%

17,000 Parker-Hannifin Corporation 1439219 1,714,200 R -

25000 Ryder System, nc. 1162510 1595745 32500 - Cap GeminiSA 1403537 1659887

15000  Stanley Black & Decker Inc. 1,159,726 1218282 Japan-3.0%

11,000 Union Pacific Corporation 1353806 1,783,115 200,000 Nomura Holdings, Inc. ADR 1463071 1,561,334

20,000  United Parcel Senvice, Inc,, Class B 1441809 1,817,704 200,000  Sumitomo Mitsui Financial Group Sponsored ADR 1580820 1937484

20,000 United Technologies Corporation 1649375 1,953,034 3043801 3498818
14,480,684 16,833,568 United Kingdom — 2.0%

Consumer Discretionary - 7.8% 250,000 GKNPLC 1,029070  1,208825
12,000 Cracker Barrel Old Country Store 774076 1,193,507 250,000  Senior PLC 949644 1,002,928
25,000 Hasbro, Inc. 1,095,750 1,177,568 1978714 2211753
25000 Mattel, Inc. 1102653 1,190,176 —
10000 McDonald's Comporation 891545 1039454 TOTAL FOREIGN EQUITIES 6426142 7370458
20,000  Time Wamer Inc. 943,767 1,215,025 TOTAL INVESTMENT PORTFOLIO 85,772,859 100,214,372

5000  VF Corporation 754647 1015235
15,000 Viacom nc, Class B 989404 1072025 Eﬁgz Eg&g&”&’g{ﬁa’é’oz’ - . 15(?(1);(7’;
. o —\1.U", 1 ’
16,000 Wyndham Worldwide Corporation 801,780 92,101 OTHER ASSETS, LESS LABLLTIES - 128% 14476199
7353712 8865091 P
e NET ASSETS — 100.0%

Consumer Staples—5.9%
40,000  Ingles Markets Inc. Class - A
14,000  Kimberly-Clark Corporation
40,000  Kroger Co, The
20,000 Procter & Gamble Company, The
25000  Weis Markets, Inc.

Health Care —10.6%
40,000  Abbott Laboratories
40,000 AbbVie Inc.
17,500  Amgen Inc.
14,000 Becton, Dickinson and Company
25,000  Johnson &Johnson
40,000 Merck & Co,, Inc.
17,500  Teleflex Incorporated

837,726 1,054,058
1,197,400 1426404
1,150,349 1,451,642
1,407,167 1,617,862
1070383 1,183,084

5663025 6,733,050

1257376 1,465931
1345093 1,744,156
1543565 1,814,079
1084141 1,453,176
1774006 2,255319
1740422 1,952,193
1251816 1424823

99%419 12,109,677

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.

113,536,384



Scotia U.S. Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
CURRENCY SPOT CONTRACTS

Canadian ($)

Contractual Contractual  Canadian Value as at Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 2,2013 U.S. Dollar 2,827,379 Canadian Dollar 2,973,837 2,973,826 (3,110)

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Sep 10, 2013 Canadian Dollar 39,848,757 US Dollar 38,907,203 40,999,834 (1,151,077)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30,2013 December 31, 2012
Canadian Equities
Energy 15 22
Industrials 18 09
Financials 35 32
Utitlies - 07
United States Equities
Energy 51 46
Materials 40 78
Industrials 149 15
Consumer Discretionary 18 42
Consumer Staples 59 35
Health Care 106 76
Financials 235 173
Information Technology 31 65
Foreign Equities 6.5 50
Currency Spot Contracts 00 0.0
Currency Forward Contracts (1.0 00

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Dividend Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of the foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 51,474,363 45.3 44,492,580 48.5
British Pound 2,233,268 2.0 698,563 0.8
European Euro 1,690,995 1.5 3,273,739 3.6
Total 55,398,626 48.8 48,464,882 52.9

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$5,5639,863, or approximately 4.9% of total Net Assets, (December 31, 2012 —
$4,846,488, or approximately 5.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 88.2% (December 31, 2012 — 75.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$10,021,437 (December 31, 2012 — $6,872,134). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $2,990,559 $205,299
Payable for currency spot contracts 3,110 467
Payable for currency forward contracts 1,151,077 -

$4,144,746 $205,766

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Dividend Pool (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $523,924,467  $269,862,193 Series | Units* $ 5,354,006 -
Cash 30,177,545 17,303,894 Series M Units 283,648,043 23,760,391
Accrued investment income 991,761 496,883
Receivable for securities sold 5,193,782 - 289,002,049 23760391
Subscriptions receivable 5,505,726 1,576,890 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency spot contracts 6,439 - Series | Units* 1,485,490 3,127
Receivable for currency forward contracts 1,191,128 159,820 Series M Units 68,163,572 9,324,380
566,990,848 289,399,680 69,649,062 9,327,507
LIABILITIES DISTRIBUTIONS TO UNITHOLDERS
Payable for securities purchased 13,325,741 - From net investment income
Distributions payable 112,459 1422 Series | Units* (89,917) (664)
Redemptions payable 239,658 75,685 Series M Units (3,600,613) (915,450)
Accrued expenses 52,720 - (3,690,530) (916,114)
Payable for currency spot contracts 1,797 2,410 — -
Payable for currency forward contracts 2,066,726 318,114 UNIT TRANSACTIONS
Proceeds from issue
15,799,101 397,631 Series | Units* 6,466,671 152,650
Net Assets $551,191,747  $289,002,049 Series M Units 217,475,846 166,893,725
Reinvested distributions
NET ASSETS PER SERIES Series | Units* 89,917 664
Series | Units $ 12,759,667 $ 5,354,006 Series M Units 3,395,644 895,948
Series M Units $538,432,080  $283,648,043 Payments on redemption
UNITS OUTSTANDING Series | Units* (546,500) -
Series | Units 1,034,747 515,689 Series M Units (30,650,41 2) (28,737,760)
Series M Units 40,848,703 25,558,059 196,231,166 139,205,227
NET ASSET_S PER UNIT INCREASE (DECREASE) IN NET ASSETS
Ser!esl Un|1§ $ 1233 § 10.38 Series | Units* 7,405,661 155,777
Series M Units $ 13.18 °§ 11.10 Series M Units 254,784,037 147,460,843
262,189,698 147,616,620
NET ASSETS — END OF PERIOD
Series | Units* 12,759,667 155,777
STATEMENT OF OPERATIONS Series M Units 538,432,080 171,221,234
For the six month periods ended June 30, $551,191,747  $171.377,011
2013 2012 * Start date June 27, 2012.
INVESTMENT INCOME
Dividends $ 4,946,682  $1,481,473
Interest 1,658 1,946
Securities lending 4,912 43
Foreign withholding taxes/tax reclaims (716,645) (217,625)
4,236,607 1,265,837
EXPENSES
Management fees (note 5) 200,625 56,541
Harmonized Sales Tax/Goods and Services Tax 23,683 6,773
Audit fees 4,929 2,345
Independent Review Committee fees 714 80
Custodian fees 2,963 2,065
Filing fees 7,120 7,958
Legal fees 1,767 801
Unitholder reporting costs 3,566 3,172
Unitholder administration and service fees 21,874 8,156
Overdraft charges - 255
267,241 88,146
Net investment income (loss) 3,969,366 1,177,691
Net realized gain (loss) on investments sold 7,746,395 433,925
Net realized gain (loss) on currency forwards (656,283) (802,324)
Net gain (loss) foreign exchange 988,582 (45,834)
Transaction costs (227,311) (146,530)
Change in unrealized appreciation (depreciation) of investments 58,538,565 8,221,312
Change in unrealized appreciation (depreciation) of currency spots 7,052 -
Change in unrealized appreciation (depreciation) of currency forwards (717,304) 489,267
Net gain (loss) on investments and transaction costs 65,679,696 8,149,816
Increase (decrease) in Net Assets from operations $69,649,062  $9,327,507
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units* $ 1485490 § 3,127
Series M Units $68,163,572  $9,324,380
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units* $ 191 § 0.21
Series M Units $ 207§ 0.85

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Dividend Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number
of Shares/

Number Average Fair Number of Average Fair

of Shares Issuer Cost ($) Value ($) Contracts Issuer Cost ($) Value ($)

EQUITIES - 95.0% EQUITIES (cont'd)

Energy—8.2% Health Care—18.3%

90,700 Chevron Corporation 10158850 11,264,240 216,100 Abbott Laboratories 7498554 7919693
100,400 Exxon Mobil Corporation 8761919 9495145 264400 AbbVielne. 9862890 11528868
230400 Kinder Morgan IncDelaware 8927163 9235366 160300 Aglent Technologies, Inc. 6948767 7,201921

87,110 Occidental Petroleun Corporation 7653568 8166877 278300 Cardinal Health, Inc. 11589855 13810464

94600 Schlumberger Limited 748903 7116743 135900 - Express Saipts, Inc JA08 786 8808690

! _ 140,370 Johnson & Johnson 9,568,068 12,663,166
42990533 45278371 156,900  Medtronic, Inc. 6268395 8,480,101

Materials —4.6% 218200 Merck & Co, Inc. 9770626 10,649,215

78100 Ai Products and Cheicals, nc. 6886852 7508432 666,400 PlizerInc _17.244699 - 19661163
140,600  E.I. du Pont de Nemours and Company 6700623 7755713 86,160,640 100,723,281
227,100 Nucor Corporation 9,516,265 10,331,946 Finandials— 14.7%

23103740 25,596,091 123,400  Aflac, Inc. 5329665 7529118

Industrids — 11.4% - 101,560  Chubb Corporation, The 7799439 9,032,891

TR . 175,600 Cincinnati Financial Corporation 6959321 8468052
130,940  Danaher Corpo_rat\on 6971239 8,708,697 322000 Ciigroup Inc. 14208555 16,229407
157,200 Dover Corporation 9550932 12,827,058 412,800  Fith Third Bancop 6205814 7828779
668,700 General Electric Company 14358253 16293305 296,000 JPMorgan Chase & Co. 13443725 16,418,009
114,540 Honeywell Intemational Inc. 7527285 9548310 149,000  U.S. Bancop 4801446 5653155

95,100 Stanley Black & Decker nc. 7677,940 773909 231,200 Wels Fargo & Company 7728436 10025347

48,750 Union Pacific Corporation 5663987 7,902,443 66476401 81185358

51745636 63003722 Information Technology—12.1%

Consumer Discretionary — 14.8% 29,000  Apple Inc. 14593863 12,068,631
246,810 Comeast Corporation, Class A 9,064,035 10,821,520 117,040 Automatic Data Processing, Inc. 6624879 8458115
105,100 DIRECTV 5462417 6,799,062 65,900  Intemational Business Machines Corporation 13,139,191 13232623
206360 Family Dollar Stores, Inc 12517375 13,507,988 346,79  Miaosoft Corporation 10242467 12,581,727

59[090 Home Depot Inc., The 3,007,898 4,784,940 262,000 Orade Corporatlon 8,744,898 8,456,675
143890 McDonald's Corporation 14198860 15476425 175300 QUALCOMM, Inc. 11339298 11204618
124,280  Target Corporation 6,989,110 8981327 64,684,5% 66,042,389

51,200 VF Corporation 7564022 10396007 Telecommurication Setvices—2.3% -
154,000  Viacom Inc, Class B 7,701,646 11,006,126 193700 AT&TInc. 7463757 7,204,602

66505363 81,773,395 105,890  Verizon Communications Inc. 4231325 5600738

Consumer Staples —8.6% 11,695,082 12,805,340
167,800  Altria Group, Inc. 5682123 6,170,738 Index Units—0.0%

130,160 CVS Caremark Corporation 5949083 7817122 480 S&P 500 Deposit Receipts, Put Option $163.00 Jul. 20, 2013 130,79 187,612

D10 PepsiConc 3044976 4780572 TOTALINVESTMENT PORTFOLIO 45525963 523924467
126,290  Philip Moris International Inc. 11,045410 11,493,816 _—

122,310 Procter & Gamble Compary, The 8760812 989,034 Currency Spot Contracts —0.0% 4,642

91,730 Wa-Mart Stores, Inc 6380445 7172626 Curtency Forward Contracts—(0.2%) (87559%)

—_— — 0/
176389 47338908 OTHER ASSETS, LESS LIABILITIES - 5.2% w
—_— NET ASSETS —100.0% 551,191,747
CURRENCY SPOT CONTRACTS
Canadian ($)
Contractual Contractual  Canadian Value as at Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)

Jul. 2, 2013 U.S. Dollar 2,575,844 Canadian Dollar 2,700,000 2,699,990 6,439

Jul. 3,2013 U.S. Dollar 1,996,957  Canadian Dollar 2,100,000 2,099,992 (1,797)

4,642

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 36,746,514 U.S. Dollar 34,840,000 36,635,121 111,394
Aug. 22, 2013 Canadian Dollar 61,404,940  U.S. Dollar 60,260,000 63,471,666 (2,066,726)
Aug. 22,2013 U.S. Dollar 30,000,000  Canadian Dollar 30,516,300 30,441,148 1,079,734
(875,598)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Dividend Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Equities
Energy 82 54
Materials 46 53
Industrials 114 142
Consumer Discretionary 148 152
Consumer Staples 86 127
Health Care 183 152
Finandials 147 137
Information Technology 121 94
Telecommunication Services 23 15
Utilities - 08

Currency Spot Contracts 00 00

Currency Forward Contracts 0.2 0.1)

SUPPLEMENTARY SCHEDULES
Aa at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure (§) Net Assets (%) Exposure ($) Net Assets (%)

257,905,820 89.2%

Currency

U.S. Dollar 488,911,519 88.7%

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months
Accounts payable and accrued liabilities $13,730,578 $ 77,107

Payable for currency spot contracts 1,797 2,410
Payable for currency forward contracts 2,066,726 318,114

$15,799,101 $397,631

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$48,891,152, or approximately 8.9% of total Net Assets, (December 31, 2012 —
$25,790,582, or approximately 8.9% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 95.0% (December 31, 2012 —93.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$52,392,447 (December 31, 2012 — $26,986,219). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Equity Pool (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $423,310,682  $476,033,684 Series | Units $ 84,237,960 $ 74,249,930
Cash 35,965,250 25,495,225 Series M Units 420,039,171 557,615,909
Accrued investment income 214,017 295,443
Receivable for securitis sold 21396766 12,760,530 204277131 631,865,839
Subscriptions receivable 313,242 667,069 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts 263,398 205,719 Series | Units 12,507,535 5,463,362
481,463,355 515,457,670 Series M Units 45,829,725 46,424,789
LIABILITIES 58,337,260 51,888,151
Payable for securities purchased 18,264,186 9,405,497 UNIT TRANSACTIONS
Redemptions payable 751,409 1,729,951 Proceeds from issue
Accrued expenses 37,326 - Series | Units 28,306,752 4,694,391
Payable for currency forward contracts 9,248,353 45,091 b Series M Uni:js i 25,738,919 73,270,478
ayments on redemption
28301,274 11,180,539 Series | Units (2,701,500)  (19,347,579)
Net Assets $453,162,081  $504,277,131 Series M Units (160,796,481)  (220,379,466)
NET ASSETS PER SERIES (109,452,310)  (161,762,176)
Series | Units $122,350,747  $ 84,237,960 INCREASE (DECREASE) IN NET ASSETS
Series M Units $330,811,334  $420,039,171 Series | Units 38,112,787 (9,189,826)
UNITS OUTSTANDING Series M Units (89,227,837)  (100,684,199)
Series | Units 13,362,063 10,368,524 (51,115,050)  (109,874,025)
Series M Units 36,125,212 51,667,808 NET ASSETS — END OF PERIOD
NET ASSET_S PER UNIT Series | Units 122,350,747 65,060,104
Series | Units $ $ Series M Units 330,811,334 456,931,710
Series M Units $ $ $453,162,081 521,991,814
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 2,618,064 $ 4,791,731
Interest - 21,538
Securities lending 591 1,617
Foreign withholding taxes/tax reclaims (345,367) (681,601)
2,273,288 4,133,285
EXPENSES
Management fees (note 5) 187,980 256,829
Harmonized Sales Tax/Goods and Services Tax 24,484 32,243
Audit fees 5,788 7,838
Independent Review Committee fees 851 294
Custodian fees 5,143 7,045
Filing fees 8,014 7,977
Legal fees 2,093 2,691
Unitholder reporting costs 4,936 3,656
Unitholder administration and service fees 25,403 24,208
Overdraft charges - 1,503
264,692 344,284
Net investment income (loss) 2,008,596 3,789,001
Net realized gain (loss) on investments sold 70,829,646 12,552,066
Net realized gain (loss) on currency forwards (6,983,497) -
Net gain (loss) foreign exchange 2,268,619 (403,434)
Transaction costs (877,719) (211,135)
Change in unrealized appreciation (depreciation) of investments 237,198 36,161,653
Change in unrealized appreciation (depreciation) of currency forwards (9,145,583) -
Net gain (loss) on investments and transaction costs 56,328,664 48,099,150
Increase (decrease) in Net Assets from operations $58,337,260  $51,888,151
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series | Units $12,507,535 $ 5,463,362
Series M Units $45,829,725  $46,424,789
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series | Units 1.00 § 0.69
Series M Units $ 1.05 § 0.72

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number
of Shares/
Number Average Fair Number of Average Fair
of Shares Issuer Cost ($) Value ($) Contracts Issuer Cost ($) Value ($)
EQUITIES —93.4% EQUITIES (cont'd)
Energy—4.3% Health Care—11.3%
308,600  Noble Energy, Inc. 15652227 19,467,659 106,500  Johnson &Johnson 9,250,673 9,607,660
Materials — 1.9% 425,200 Medtrom;, Inc. o 20,980,052 22,981,126
192,700 Nucor Corporation 9181423 8766914 208,800  Thermo Fisher Scientific, Inc. 16,035,741 18,566,582
Industrials — 13.0% 46266466 51,155,368
142,000 Danaher Corporation 7,256,741 9,444,287 Finandials — 23.9%
156,100  EquifaxInc. 8,581,100 9,665,325 179,000 American Express Company 10818511 14,045411
117300 Honeywell Intenational Inc. 8522494 9778389 204,700 Berkshire Hathaway Inc, Class B 22209072 24163956
98,100  Parker-Hannifin Corporation 9,140,056 9,891,943 250,800 JPMorgan Chase & Co. 14141130 13910935
61,000  TransDigm Group Inc. 5,755,176 10,064,439 194600  Metlife, Inc. 9015707 9,354,295
61,800 Union Pacific Corporation 8358762 10,017,866 354,200  Morgan Stanley 9,745,436 9114114
47614329 58862249 114,700 Signature Bank 9,144,065 10,005,142
o . e 118400  T.Rowe Price Group Inc. 9275809 9,100,037
Consumer Discretionary — 15.0% 428400 Wels Fargo & Company 18368695 18576378
185,000  (BS Corporation, Class B 6,821,966 9,499,291 —
656300 Ford Motor Company 945320 10653885 102758425 108,270,268
145900  Ross Stores, Inc. 8,862,707 9,935,150 Information Technology — 14.4%

4298800 Sirius XM Radio Inc. 12,399,046 15,040,719 25300 Google Inc. 18073169 23388710
200,200 Starwood Hotels & Resorts Worldwide, Inc. 13,724,784 13,291,976 240,000 KLA-Tencor Corporation 13,723,736 14,053,270
141,400  Walt Disney Company, The 8438875 9,382,096 23300  MasterCard, Inc, Class A 11,507,691 13,972,900

50202698 67,803,117 72,700 Visalnc. 13666962 13,944,192
Consumer Staples—9.6% 56971558 65359072
199,800  Costco Wholesale Corporation 20133130 23,211,858 TOTALINVESTMENT PORTFOLIO 374,406,393 423,310,682
124,100  Estee Lauder Companies Inc, The 8,787,654 8,575,841 -
Currency Forward Contracts - (2.0)% (8,984,955
126,200  Hershey C Th 7748483 11,838336
<00 Hersney Company, fhe e Berm OTHER ASSETS, LESS LIABILITIES —8.6% 38836354
36,609,267 43,626,035 —
_ NET ASSETS—100.0% 453,162,081
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 126,481,692 U.S. Dollar 125,217,000 131,668,770 (5,187,078)
Jul. 11,2013 Canadian Dollar 55,770,472 U.S. Dollar 55,179,500 58,022,608 (2,252,135)
Jul. 11, 2013 U.S. Dollar 6,339,000  Canadian Dollar 6,402,041 6,396,964 263,398
Aug. 22, 2013 Canadian Dollar 53,751,741 U.S. Dollar 52,749,500 55,560,881 (1,809,140)
(8,984,955)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)

June 30, 2013

December 31, 2012

Energy

Material

Industrials

Consumer Discretionary
Consumer Staples

Health Care

Financials

Information Technology
Currency Forward Contracts

43
19
130
15.0
96
13
239
144
(20)

95

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Equity Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

220,415,611 48.6 142,183,625 28.2

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$22,041,561, or approximately 4.9% of total Net Assets, (December 31, 2012 —
$14,218,363, or approximately 2.8% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 93.4% (December 31, 2012 — 94.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$42,331,068 (December 31, 2012 — $47,603,368). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months 3 months to 1 year

Accounts payable and

accrued liabilities $19,052,921 $11,135,448 -

Payable for currency
forward contracts 9,248,353 - 45,091
$28,301,274 $11,135,448 $45,091

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Blue Chip Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $26,594,682 $23,183,413 Series A Units $25,544,702  $26,030,037
Cash 1,898,639 2,447,138 Series F Units - 7,280
Accrued investment income 22,622 15,033
Receivable for securities sold 551,413 - 25,544,702 26037317
Subscriptions receivable 3557 5,901 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
29,070,907 25,651,485 23:22 éb’n”i‘l‘: 3,586,588 898’%82
LIABILITIES
Payable for securities purchased 370,572 - 3,586,588 898,461
Redemptions payable 19,613 7,799 UNIT TRANSACTIONS
Accrued expenses 59,124 - Proceeds fromv\ssue
Payable for swap contracts 30,981 — Series A Units ) 1,706,634 1,394,934
Payable for currency forward contracts 297,712 98,984 Payments on redemption
778,002 106.783 Series A Units (2,545,019) (2,024,897)
Net Assets $28,292,905 $25,544,702 (838,385) (629,963)
INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SERIES Series A Units 2,748,203 268,205
Series A Units $28,292,905  $25,544,702 Series F Units z 293
UN_ITS OUTsTANDING 2,748,203 268,498
Series A Units 3,879,350 4,002,872 NET ASSETS — END OF PERIOD
NET ASSETS PER UNIT Series A Units 28,292,905 26,298,242
Series A Units $ 7.29 $ 6.38 Series F Units — 7,573
$28,292,905  $26,305,815
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 218977 § 182,163
Interest 2,864 706
Securities lending 66 87
Foreign withholding taxes/tax reclaims (28,602) (25,181)
Other income 153 165
193,458 157,940
EXPENSES
Management fees (note 5) 266,776 264,982
Harmonized Sales Tax/Goods and Services Tax 35,919 36,328
Audit fees 335 1,521
Independent Review Committee fees 47 419
Custodian fees 1,251 1,580
Filing fees 6,873 8,609
Legal fees 119 538
Unitholder reporting costs 7,537 10,929
Unitholder administration and service fees 47,576 56,659
Overdraft charges - 1
366,433 381,566
Absorbed expenses (38) (14,178)
366,395 367,388
Net investment income (loss) (172,937) (209,448)
Net realized gain (loss) on investments sold 1,052,395 (560,734)
Net realized gain (loss) on currency forwards (458,845) 144,657
Net realized gain (loss) on swap contracts 124,379 -
Net gain (loss) foreign exchange 68,693 (51,947)
Transaction costs (19,973) (18,629)
Change in unrealized appreciation (depreciation) of investments 3,222,585 1,601,136
Change in unrealized appreciation (depreciation) of currency forwards (198,728) (6,574)
Change in unrealized appreciation (depreciation) of swap contracts (30,981) -
Net gain (loss) on investments and transaction costs 3,759,525 1,107,909
Increase (decrease) in Net Assets from operations $3,586,588  $ 898,461
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $3,586,588 § 898,168
Series F Units $ - § 293
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 092 § 0.22
Series F Units $ - § 0.26

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Blue Chip Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number
Number Average Fair of Shares/ Average Fair
of Shares Issuer Cost ($) Value ($) Ounces Issuer Cost ($) Value ($)
UNITED STATES —89.5% UNITED STATES (cont'd)
Energy—9.0% Health Care—7.1%
6,600  Chevron Corporation 545,591 819,669 7,200 Laboratory Corporation of America Holdings 639,546 756,879
15,700  Devon Energy Corporation 888,931 855,149 12,200  Merck & Co,, Inc. 527,027 595419
3,200  Exxon Mobil Corporation 263,117 302,634 9,200  Varian Medical Systems, Inc. 600,863 651,999
7400  Schlumberger Limited 575,268 556,701 1767436 2004207
2272907 2534153 Financials— 11.0%
Materials —4.8% 20,200 American Intemational Group, Inc. 925,901 949,352
15,100  EcolabInc. 718533 1,351,424 26,300  Citigroup Inc. 1013574 1,325,570
Industrials — 14.0% 19,200 Wells Fargo & Company 623,702 832,555
7800 3MCo. 695,137 8%,170 2,563,177 3,107,477
14,600 Danaher Corporatiwon 722,083 971,032 Information Technology — 15.6%
22,500 - Hertz Global Holding, Inc 168 582979 6200 Adobe Sstems ncorporated 4581 29679
7800 e Coporaion A3 A 4500 Arpherol Corporation 256910 368889
6,000  Union Pacific Corporation 583,713 972,608 900 Googlelnc. 517,979 832,009
3,087,764 3,965,572 51,500  Microsoft Corporation 1373153 1,868,448
Consumer Discretionary — 13.6% 5400 Visalnc. 386258 1035745
30,200  Gentex Corporation 591,176 731,083 2818881 4,401,883
7800 - Home Depat c, The 413189 631622 TOTAL UNITED STATES 19371363 25,2967%
6,200  McDonald's Corporation 457,19 644,461 ) . _—
12900 Starwood Hotels & Resorts Wordwide, Inc. 635244 856476 Switzetend-2.7%
14500 Walt Disney Company, The 865 %620% 33500 ABB Limited 615976 759650
2818670 3825738 TOTALEQUITIES 19,987,339 26,056,446
Consumer Staples— 14.4% COMMODITES ~1.9% )
27400 Coca-Cola Company, The 855992 1154443 415 GoldBulion _T01612_ 5382%
5200 Costco Wholesale Corporation 507,068 604,112 TOTAL INVESTMENT PORTFOLIO 20688951 26,594,682
12500  Estee Lauder Companies Inc, The 722,39 863,804 ;
12400  Procter & Gamble Company, The 835104 1,003,074 CurencyForward Contads—(1.1% @1.712)
14523 Tootsi Rol Idusties nc 03435 480819 Swap Contracs —0.1% (30%81)
- —_— OTHER ASSETS, LESS LIABILITIES —6.9% 2,026,916
3323995 4,106,252 —_
_— — NET ASSETS—100.0% 28292905
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 588,600  Swiss Franc 540,000 601,049 (12,449)
Jul. 11,2013 Canadian Dollar 1,336,159 U.S. Dollar 1,322,000 1,390,116 (53,957)
Jul. 11,2013 Canadian Dollar 1,334,342 U.S. Dollar 1,321,000 1,389,064 (54,722)
Aug. 22, 2013 Canadian Dollar 5,089,900  U.S. Dollar 5,000,000 5,266,484 (176,584)
(297,712)
The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.
EQUITY SWAP CONTRACTS
Termination Notional Variable Appreciation/
Description Number of Units  Contract Issuer Underlying Security Date Amount ($)  Rate % (Depreciation) ($)
Swap variable, 1 month USD — LIBOR 1,800 Toronto-Dominion Bank, The Blackstone Group Dec. 2, 2013 39,402 0.54% (1,584)
Swap variable, 1 month USD — LIBOR 12,100 Toronto-Dominion Bank, The Blackstone Group Dec. 3, 2013 264,869 0.54% (10,649)
Swap variable, 1 month USD — LIBOR 13,100 Toronto-Dominion Bank, The Blackstone Group Dec. 4, 2013 286,759 0.54% (11,529)
Swap variable, 1 month USD — LIBOR 4,400 Toronto-Dominion Bank, The Blackstone Group Dec. 5, 2013 96,316 0.54% (3.872)
Swap variable, 1 month USD — LIBOR 3,800 Toronto-Dominion Bank, The Blackstone Group Apr. 15,2013 83,182 0.59% (3,347)
(30,981)

The swap contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Blue Chip Fund (unaudited -

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Canadian Equities
Energy - 26
United States Equities
Energy 9.0 5.2
Material 48 42
Industrials 140 109
Consumer Discretionary 136 129
Consumer Staples 144 13
Health Care 71 107
Financials 110 86
Information Technology 156 163
Utilities - 27
Swizerland 27 27
Commodities 19 27
Currency Forward Contracts (1.1) 04
Swap Contracts 01 -

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in swap contracts, which are exposed to interest rate risk. As at
June 30, 2013, had the prevailing interest rates increased or decreased by 0.25%,
assuming a parallel shift in the yield curve and all other variables held constant,
Net Assets would have decreased or increased, respectively, by $6,673, or
approximately 0.0% of total Net Assets (December 31, 2012 — nil). In practice,
actual results may differ from this sensitivity analysis and the difference could be
material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013
Net Currency

December 31, 2012
Net Currency  Percentage of

Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 19,470,554 68.6 7,459,081 29.2
Swiss Franc 158,601 0.6 190,377 0.7
Total 19,629,155 69.2 7,649,458 29.9

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,962,912, or approximately 6.9% of total Net Assets, (December 31, 2012 —
$764,946, or approximately 3.0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 96.3% (December 31, 2012 —90.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,733,423 (December 31, 2012 — $2,318,341). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Continued)

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013
Less than 3 months

December 31, 2012
Less than 3 months

Accounts payable and accrued liabilities $449,309 $ 7,799
Payable for swaps contracts 30,981 -
Payable for currency forward contracts 297,712 98,984

$778,002 $106,783

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Opportunities Fund (unaudited)
(formerly, Scotia U.S. Value Fund)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $21,511,591 $21,000,639 Series A Units $16,652,771 $16,312,077
Cash 1,797,932 1,074,352 Series | Units 5,580,952 77,790,389
Accrued investment income 10,950 13,028
Receivable for securities sold 1,065,503 560,902 22233723 94,102,466
Subscriptions receivable 2,373 9,179 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts - 9,158 Series A Units 1,832,842 1,175,489
24,388,349 22,667,258 Series | Units 649,856 6,452,088
LABILITIES 2,482,698 7,627,577
Payable for securities purchased 915,982 413,372 UNIT TRANSACTIONS
Redemptions payable 62,862 18,155 Proceeds from issue
Accrued expenses 36,921 - Series A Units 1,450,492 1,696,015
Payable for currency forward contracts 420,723 2,008 5 Series | UﬂiISd ] 40,959 300,004
ayments on redemption
1,436,488 433,535 Series A Units (2,084,005 (1,562,973)
Net Assets $22,951,861 $22,233,723 Series | Units (1,172,006) (6,205,384)
NET ASSETS PER SERIES (1,764,560) (5,772,338)
Series A Units $17,852,100 $16,652,771 INCREASE (DECREASE) IN NET ASSETS
Series | Units $ 5,099,761 $ 5,580,952 Series A Units 1,199,329 1,308,531
UNITS OUTSTANDING Series | Units (481,191) 546,708
Ser!es A UrlH'Is 2,161,482 2,241,234 718,138 1,855,239
Series | Units 533,350 657,007 NET ASSETS — END OF PERIOD
NET ASSETS PER UNIT Series A Units 17,852,100 17,620,608
Series A Units $ 8.26 $ 7.43 Series | Units 5,099,761 78,337,097
Series | Units $ 9.56 $ 8.49 $22.051.861  $95.957.705
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 122,080 § 811,941
Interest 263 791
Securities lending 306 234
Foreign withholding taxes/tax reclaims (16,249) (115,964)
Other income 82 749
106,482 697,751
EXPENSES
Management fees (note 5) 171,422 169,972
Harmonized Sales Tax/Goods and Services Tax 22,379 21,020
Audit fees 302 2,289
Independent Review Committee fees 40 227
Custodian fees 769 1,623
Filing fees 7,953 8,065
Legal fees 149 1,119
Unitholder reporting costs 5013 6,864
Unitholder administration and service fees 22,470 30,459
Overdraft charges 1 -
230,498 241,638
Net investment income (loss) (124,016) 456,113
Net realized gain (loss) on investments sold 2,029,486 154,076
Net realized gain (loss) on currency forwards (312,002) -
Net gain (loss) foreign exchange 89,549 (69,483)
Transaction costs (38,306) (20,563)
Change in unrealized appreciation (depreciation) of investments 1,265,860 7,107,434
Change in unrealized appreciation (depreciation) of currency forwards (427,873) -
Net gain (loss) on investments and transaction costs 2,606,714 7,171,464
Increase (decrease) in Net Assets from operations $2,482,698  $7,627,577
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $1,832,842  $1,175,489
Series | Units $ 649,856  $6,452,088
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 084 § 0.51
Series | Units $ 111§ 0.68

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Opportunities Fund (unaudited - Continued)

(formerly, Scotia U.S. Value Fund)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES —93.7% EQUITIES (cont'd)
Energy—4.4% Health Care—11.3%
16,000  Noble Energy, Inc. 812,148 1,009,341 5400  Johnson & Johnson 469,048 487,149
) 21,500 Medtronic, Inc. 1,061,630 1,162,028
Materials — 2.0% ' RS st sy
9900 Nucor Corporation 473807 450402 10,600  Thermo Fisher Scientific, Inc. 816,444 942,55
Industials— 13.2% 234012 2391733
7300  Danaher Corporation 389,532 485516 Financials — 23.9%
8200 EquifaxInc. 450,441 507,724 9,100  American Express Company 546,894 714,040
6,000  Honeywell Intemational Inc. 435949 500,173 10,500  Berkshire Hathaway Inc,, Class B 1,001,621 1,239,480
5,000  Parker-Hannifin Corporation 453,308 504,177 12,700 JPMorgan Chase & Co. 716,302 704,421
3,100  TransDigm Group Inc. 300,399 511,472 9900 Metlife, Inc. 458,669 475,887
3,200 Union Pacific Corporation 432,837 518,724 17,800  Morgan Stanley 489,748 458,022
2,462,466 3027786 5900  Signature Bank 470,347 514,650
e . 6,000 T.Rowe Price GroupInc. 470,058 461,151
Consumer Discretionary— 1 5.1. % 21,700 Wells Fargo & Company 930,445 940,960
9,400  CBS Corporation, Class B 364,008 482,667
33,200 Ford Motor Company SIS 53894 5084084 5508611
7,500 Ross Stores, Inc. 455,586 510,717 Information Technology — 14.1%
222,200 Sirius XM Radio Inc. 638614 771431 1,200 Google Inc. 840023 1,109,346
10,200 Starwood Hotels & Resorts Worldwide, Inc. 699,725 677,214 12,100 KLA-Tencor Corporation 691,839 708519
7,100  Walt Disney Company, The 423274 471,095 1,200  MasterCard, Inc, Class A 599,820 719,634
3038779 3458074 3700 Visalnc. 695,59 709,677
Consumer Staples—9.7% 2821276 3241176
10,100  Costco Wholesale Corporation 1,026,550 1173371 TOTAL INVESTMENT PORTFOLIO 18930568 21,511,591
6300  Estee Lauder Companies Inc, The 446,102 435357
' ' ' ' Currency Forward Contracts—(1.8)% (420,723)
6,500  Hershey C The 412,214 609,740 ol
2 ey Lorpany, e i OTHER ASSETS, LESS LIABLLTIES - 81% 1860993
- — NET ASSETS — 100.0% 22,951,861
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Canadian Dollar 5,631,308  U.S. Dollar 5,575,000 5,862,250 (230,943)
Jul. 11,2013 Canadian Dollar 2,369,104  U.S. Dollar 2,344,000 2,464,774 (95,670)
Aug. 22,2013 Canadian Dollar 2,796,136 U.S. Dollar 2,744,000 2,890,246 (94,110)
(420,723)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO
Percentage of Net Assets (%)

Investment Category

June 30, 2013

December 31, 2012

Energy

Material

Industrials

Consumer Discretionary
Consumer Staples

Health Care

Finandils

Information Technology
Index Units

Currency Forward Contracts

44
20
132
151
97
13
239
141

(18)

92

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.




Scotia U.S. Opportunities Fund (unaudited - Continued)

(formerly, Scotia U.S. Value Fund)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency  Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

12,025,064 52.4 6,142,908 27.6

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,202,506, or approximately 5.2% of total Net Assets, (December 31, 2012 —
$614,291, or approximately 2.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 93.7% (December 31, 2012 — 94.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%), with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,151,159 (December 31, 2012 - $2,100,064). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $1,015,765 $431,527
Payable for currency forward contracts 420,723 2,008
$1,436,488 $433,535

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private International Core Equity Pool (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,

June 30, December 31,

2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $34,215,558 $30,349,013 Series M Units $31,044,919  $ 65,988,063
Cash 2,668,868 1,029,199
Accrued investment income 66,824 22,353 QAAEESEAMSE:]%ECREASE) INNET ASSETS FROM OPERATIONS 2236.930 3242 880
Receivable for securities sold 109,137 119,847 e S
Subscriptions receivable 2,000,566 1,081 UNIT TRANSACTIONS
Receivable for currency spot contracts 668 26 Pfosce?dS’uOLT }ISSUE 7 685,548 336,299
eries M Units ,685, ,336,
39,061,621 31,521,519 Payments on redemption

LIABILITIES Series M Units (2,992,094)  (38,920,385)
Payable for securities purchased 1,049,008 104,630 4693454 33584086
Redemptions payable 22,281 371,182 il (33,584,086)
Accrued expenses 14,289 — INClREASE (DECREASE) IN NET ASSETS
Payable for currency spot contracts 740 788 Series M Units 6,930,384 (30,341,206)

1,086,318 476,600 NET ASSETS — END OF PERIOD
Net Assets $37.975303  $31,044,919 Series M Units $37,975,303  § 35,646,857
NET ASSETS PER SERIES
Series M Units $37,975,303 $31,044,919
UNITS OUTSTANDING

Series M Units

NET ASSETS PER UNIT
Series M Units

STATEMENT OF OPERATIONS

4,525,818 3,968,673

$ 8.39 $ 7.82

For the six month periods ended June 30,

INVESTMENT INCOME

Dividends

Interest

Securities lending

Foreign withholding taxes/tax reclaims

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Net investment income (loss)

Net realized gain (loss) on investments sold
Net gain (loss) foreign exchange
Transaction costs

2013 2012

$ 509,278  $1,164,078
18,274 10,587
6,507 20,851

(71,019) (150,829)
463,040 1,044,687

48,511 89,303
8,668 14,842
406 1,796
57 28
16,290 19,804
7127 7,124
924 6,941
2,421 3,085
1,707 5,998
485 825

86,596 149,746
376,444 894,941

819,721 564,965
(6,558) (17,550)
(14,402) (20,801)

Change in unrealized appreciation (depreciation) of investments 1,061,035 1,817,558
Change in unrealized appreciation (depreciation) of currency spots 690 3,767

Net gain (loss) on investments and transaction costs
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series M Units

1,860,486 2,347,939
$2,236,930  $3,242,880

$2,236,930  $3,242,880

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series M Units

s os s 0w

The accompanying notes are an integral part of the financial statements.



Scotia Private International Core Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
FOREIGN EQUITIES—90.1% FOREIGN EQUITIES (cont'd)
Argentina—0.5% Sweden—3.0%
1,800  Mercadolibre Inc 142,252 203,707 14,600  Assa Abloy AB Series B 374,852 59,013
Brazil—2.8% 15955  Hennes & Mauritz AB, Class B M ﬂ
8990  Empresa Brasiliera De Aeronautica SA ADR 300,484 348,454 912293 1,146,933
29,036  tau Unibanco Holdmg SAADR 518,820 391,723 Switzeland—9.2%
14,150  Natura Cosmeticos SA 351,030 316,781 12,086 Juius Baer Group Ltd. 500,393 493308
1,170,334 1,056,958 5730 Nestle SA 323,602 393,654
China—14% 11,500 NovarsAG 677311 856,04
£32683  Incustial and Commercl Bark of Cina Lt Clas H MBI 546803 3289, Roche Holdngs AG 76951 86006
. _ 433 Swatch Group AG, Class B 182,573 249,193
Denmrk—2.4% 1585 SyngentaAG 539091 64963
5497 Novo Nordisk A/S, Class B 555399 899,086 - T
_ — 3000121 3497468
France—85% o , _—
5495 A Liquide SA 583881 710,167 United Kingdom —17.4% -
4,397 Compagnie Generale des Etablissements Michelin, Class B 325,965 410,957 13502 ARM Ho\dlngs PLC 83,089 171626
4065 DassaultSystemes SA 276745 521,952 11,339 British American Tobacco PLC 444,807 611,719
5,238 LVMH Moet Hemnessy Louis Vitton SA 78427 886135 18425 Butery GroupPLC 364072399304
9289 Publs Groupe 45165 691974 13510 Camival PLC 4698 492264
_— — 162,982 Kingfisher PLC 578,888 89,313
2361283 3221185 18210 Pearson PLC 286259 339669
Germany —9.2% 12,356 Reckitt Benkiser Group PLC 683,807 920,175
6,949  Adidas-Salomon AG 498,664 789,025 34,800 Rolls-Royce Group PLC 362,155 632,547
2,007 Allanz SE 273,998 308,463 3,653,300  Rolls-Royce Holdings PLC* - 5837
16,412 Deutsche Bank AG 717,915 725,168 52,926  Royal Bank of Scotland Group PLC, The 250,669 232,192
10440  Fresenius Medical Care AG & Co. KGaA 638,127 777,024 9,180  SABMiller PLC 274,660 464,050
9,037 SAPAG 456,269 695,183 30986  Standard Chartered PLC 781,303 702,785
1,696  Siemens AG 203,223 180,028 15,570  Tullow Qil PLC 2%,387 249,857
2788,1% 3474891 24,193 WPP Group PLC 381,808 434212
Hong Kong—6.9% 5246832 6552550
152,849 AlA Group Ltd. 586,671 674917 United States—7.8%
90,660  CNOOC Limited 176,717 160,012 2,900  SINA Corporation 173,009 169,719
97,534 Hang Lung Properties Limited 424,454 355,782 6989 Accenture PLC, Class A 439870 528425
39341 Hong Kong Exchanges & Clearing Limited 660,394 619,340 4839 Baidy, Inc. 594,015 480,519
75,292 HSBC Holdings PLC Ord 694,840 826,336 5140  Liberty Global Inc, Class A 398,879 397,699
10,558 Schlumberger Limited 679,250 794,277
2 7! 2 7 ! ! g
06 43076 636,38 8301  Yum! Brands, Inc. 554,818 605,382
Italy—0.6% T
13245 Saipem SpA 33380 225131 2830841 297601
Japan—153% TOTAL INVESTMENT PORTFOLIO 29,161,264 34215558
13,728  Bridgestone Corporation 472,031 491,57 Currency Spot Contracts —0.0% )
2514 FANUC Corp. 327,513 382973 OTHER ASSETS, LESS LIABLTIES —9.9% 3759817
7,216 KDDI Corporation 247,784 394,434 p——
26,907 Komatsu Ltd. 620,101 653,620 NET ASSETS— 100.0% 31975303
31,887  Kubota Corporation 460,730 486,325
176,166 Mitsubishi UFJ Finandial Group, Inc. 940,050 1,148,444 * This security is not actively traded and is considered illiquid.
102,300 Mitsui Trust Holdings Inc. 534,162 501,781
982 Osaka Securities Exchange Co,, Ltd. 69,262 104,241
9,414 SOFTBANK Corp. 453,275 577,450
16,851  Toyota Motor Corporation 728575 1,068910
4853483 5,809,749
Mexico—0.7%
95,170  Wal-Mart de Mexico SAB de CV, Series V 232515 280,217
Netherlands — 2.8%
8113 ASML Holding NV 547817 668,662
6,059  ING GroepNV 58,286 58,163
12,099 Yandex NV 347,779 351,243
953,942 1,078,068
South Korea—1.0%
306 Samsung Electronics Co, Ltd. 37539% 377,239
Spain—0.6%
6,948  Amadeus Global Travel Distribution SA 198,591 233,165

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Private International Core Equity Pool (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

CURRENCY SPOT CONTRACTS

Canadian ($)

Contractual Contractual  Canadian Value as at Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 2, 2013 British Pound 83,279  Canadian Dollar 133,171 133,171 (108)
Jul. 2, 2013 Canadian Dollar 10,659  British Pound 6,641 10,612 47
Jul. 2,2013 European Euro 57,502 Canadian Dollar 78,570 78,570 59
Jul. 2,2013 Hong Kong Dollar 796,451  Canadian Dollar 107,634 107,631 262
Jul. 2, 2013 Japanese Yen 9,513,459  Canadian Dollar 101,380 101,401 (632)
Jul. 2, 2013 U.S. Dollar 140,258  Canadian Dollar 147,069 147,068 300
(72)

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)

June 30, 2013

December 31, 2012

Argentina

Brazi

China

Denmark
France
Germany

Hong Kong
Israel

Italy

Japan

Mexico
Netherlands
South Korea
Spain

Sweden
Switzerland
United Kingdom
United States
Currency Spot Contracts

05

03

The accompanying notes are an integral part of the financial statements.



Scotia Private International Core Equity Pool (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency  Percentage of Net Currency Percentage of

Currency Exposure () Net Assets (%) Exposure (§) Net Assets (%)
European Euro 7,994,432 21.1 7,505,769 24.2
British Pound 6,675,111 17.6 6,462,617 20.8
Japanese Yen 5,922,906 15.6 2,898,190 9.3
U.S. Dollar 4,418215 11.6 4,768,229 154
Swiss Franc 3,497,469 9.2 2,469,972 8.0
Hong Kong Dollar 3,290,821 8.7 3,242,102 10.4
Swedish Krona 1,146,933 3.0 1,195,739 3.9
Danish Krone 899,086 2.4 840,088 2.7
South Korean Won 377,239 1.0 343,275 1.1
Brazilian Real 316,781 0.8 331,981 1.1
Mexican Peso 280,217 0.7 283,595 0.9
Total 34,819,210 91.7 30,341,557 97.8

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$3,481,921, or approximately 9.2% of total Net Assets, (December 31, 2012 —
$3,034,156, or approximately 9.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 90.1% (December 31, 2012 — 97.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$3,421,556 (December 31, 2012 — $3,034,901). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $1,085,578 $475,812
Payable for currency spot contracts 740 788
Payable for currency forward contracts - -

$1,086,318 $476,600

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia International Value Fund (unaudited)

STATEMENT OF NET ASSETS

As at
June 30, December 31,
2013 2012
ASSETS
Investments at fair value $84,947,728 $85,491,337
Cash 5,264,783 1,605,356
Accrued investment income 216,090 46,698
Receivable for securities sold 206,353 -
Subscriptions receivable 68,220 3,346
Receivable for currency forward contracts 278,989 181,336
90,982,163 87,328,073
LIABILITIES
Payable for securities purchased 478,009 -
Distributions payable - Al
Redemptions payable 7,442 11,496
Accrued expenses 28,241 -
Payable for currency forward contracts 1,039,777 136,079
1,553,469 147,646
Net Assets $89,428,694  $87,180,427
NET ASSETS PER SERIES
Series A Units $10,170,344  $ 9,527,944
Advisor Series Units $ 12,267 $ 11,590
Series | Units $79,246,083 $77,640,893
UNITS OUTSTANDING
Series A Units 1,568,360 1,555,698
Advisor Series Units 1,951 1,951
Series | Units 11,864,223 12,474,747
NET ASSETS PER UNIT
Series A Units $ 6.48 $ 6.12
Advisor Series Units $ 6.29 $ 5.94
Series | Units $ 6.68 $ 6.22
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $1,380,527 $ 2,365,536
Interest 1,151 1,853
Securities lending 13,700 10,558
Foreign withholding taxes/tax reclaims (121,577) (185,734)
Other income 6 16
1,273,807 2,192,229
EXPENSES
Management fees (note 5) 108,895 95,106
Harmonized Sales Tax/Goods and Services Tax 17,457 16,509
Audit fees 1,095 2,565
Independent Review Committee fees 155 212
Custodian fees 26,420 21,312
Filing fees 13,444 13,523
Legal fees 385 9N
Unitholder reporting costs 7,215 6,599
Unitholder administration and service fees 21,948 31,806
Overdraft charges 1,898 362
198,912 188,965
Absorbed expenses (16,127) (25,593)
182,785 163,372
Net investment income (loss) 1,091,022 2,028,857
Net realized gain (loss) on investments sold (541,671) (2,330,068)
Net realized gain (loss) on currency forwards 771,369 900,181
Net gain (loss) foreign exchange 31,211 (141,508)
Transaction costs (58,631) (75,688)
Change in unrealized appreciation (depreciation) of investments 5,698,462 8,256,006
Change in unrealized appreciation (depreciation) of currency spots - (22)
Change in unrealized appreciation (depreciation) of currency forwards (806,045) (221,617)
Net gain (loss) on investments and transaction costs 5,094,695 6,387,284
Increase (decrease) in Net Assets from operations $6,185717 $ 8,416,141
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units § 574,437 § 462,551
Advisor Series Units $ 677 $ 514
Series | Units $5610,603 $ 7,953,076
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 036 $ 0.28
Advisor Series Units $ 035 $ 0.27
Series | Units $ 047 § 0.39

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2012
NET ASSETS — BEGINNING OF PERIOD
Series A Units $ 9,527,944 § 8,349,835
Advisor Series Units 11,590 9,383
Series | Units 77,640,893 109,235,424
87,180,427 117,594,642
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 574,437 462,551
Advisor Series Units 677 514
Series | Units 5,610,603 7,953,076
6,185,717 8,416,141
UNIT TRANSACTIONS
Proceeds from issue
Series A Units 1,212,959 413,744
Series | Units 269,000 1,019,998
Payments on redemption
Series A Units (1,144,996) (757,051)
Series | Units (4,274,413) (7,772,297)
(3,937,450) (7,095,606)
INCREASE (DECREASE) IN NET ASSETS
Series A Units 642,400 119,244
Advisor Series Units 677 514
Series | Units 1,605,190 1,200,777
2,248,267 1,320,535
NET ASSETS — END OF PERIOD
Series A Units 10,170,344 8,469,079
Advisor Series Units 12,267 9,897
Series | Units 79,246,083 110,436,201
$89,428,694  $ 118,915,177

The accompanying notes are an integral part of the financial statements.



Scotia International Value Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
FOREIGN EQUITIES—95.0% FOREIGN EQUITIES (cont'd)
Australia— 1.2% Switzerland - 3.4%

866,000 Qantas Airways Limited 1,721,373 1,114,344 9900 DufyAG 1221712 1,258,180
Brazil—1.2% 3,150 Swatch Group AG, Class B 1235376 1,812,833

98200 Smiles A L1908 1039640 257088 3011013

China—6.3% Taiwan-3.8%

460,000  AAC Acoustic Technologies Holdings Inc. 1,047945 2,718,700 763,000  Chailease Holding 1172824 1,880,640
3,009,000  China Liansu Group Holdings Ltd. 2097943 1,600,164 60,392 MediaTek Inc. 576,581 733522
2,948,000  Chongging Rural Commerdial Bank Co, Ltd. 1982024 1,300,480 108,000  Mstar Semiconductor Inc. 658,667 801,086

D212 561931 _2A08072 - 3415248
France - 49% Thailand—1.4%
45,000  BNP Paribas 1678375 2,582,900 1,657,200  Pruksa Real Estate PCL M M
37,00 Orpea 1,385,502 1,799,703 Tukey—21%
3063877 4,382,603 409,200  Turkiye Garanti Bankasi AS 1,749,565 1,871,775
Germany—10.3% United Kingdom — 21.8%
44,300  ElringKlinger AG 1227723 1,553,126 106,700  Ashmore Group PLC 580,046 583,513
38800  Germesheimer AG 1730433 2355528 118,000  Berendsen PLC 1432210 1,402,935
29,767  Henkel AG & Co.KGaA 1562974 2,450,926 83,100  Bunzl PLC 950377 1703914
74300  NORMA Group 1887,755 2,827,506 28500 DCCPLC 8144% 1,172,544
6408885 9,187,086 358,705  Inchcape PL; 1872211 2,858,709
. _— 2,435,200 Lloyds Banking Group PLC 1709341 2466304
Hong Kong —9.9% - 464600  Petra Diamonds Lid. 1062880 853015

258,500 BOC Hong Kong (Holdmgs) Limited 729,654 829,49% 202900 Smith & Nephew PLC 1897974 2375530
1,169,600  Chow Tai Fook Jevvellery Company Ltd. 1,554,459 1,283,466 69200 Specm's PLC 1415738 2106106
1258000 CSRCopldd. 897,221 774743 82,650 Trauis Perkins PLC 1161578 1929206

805900 MGM China Hold\ngs Ittd.' 1,141,246 2,260,345 41,800 Whitbread PLC 1,097,198 2,047,759
3,538,000  Value Partners Group Limited 2,746,760 1,984,116 —_—
2,154000  Xinyi Glass Holdings Lt 1709193 1,747,502 13994049 19499535

8778533 8879666 TOTAL INVESTMENT PORTFOLIO 72868824 84,947,728

Japan—16.6% Currency Forward Contracts — (0.9%) (760,788)

119,100 Anritsu Corporation 15495% 1,482,503 OTHER ASSETS, LESS LIABILITIES - 5.9% 5,241,754

206000 H20 Retaling Corp. 1943604 1980912 NET ASSETS - 100.0% 89,428,694

69,400  TOCHU Corporation 842,068 841,812 E
49,000  KDDI Corporation 17206% 2678387
60,500  MegaChips Corporation 1,242,204 870,948
62,500  Nabtesco Corporation 1,381,907 1,365,888
22,400  NIDEC Corporation 2,000,768 1,649,184
6,700 Nitto Denko Corporation 461,861 452,836
38,100  Sumitomo Mitsui Finandial Group, Inc. 2,155,106 1,836,520
75600  Tamron Co,, Ltd. 2089512 1,661,729

15387322 14,820,719

Luxembourg —2.3%

801,300  Samsonite International SA 1,288802 2,020,988
Netherlands —4.5%
21,975 Akzo Nobel NV 132025 129,742
24,392 European Aeronautic Defence and Space Company 449678 1,362,592
35,084 Koninklike Boskalis Westminster NV 1533929 1,343,051

3303863 4,002,385

South Korea—3.4%
7300 Hyundai Mobis 2134473 1,825,621
43,150  Korea Aerospace Industries Ltd. 1032095 1,209,288

3166568 3,034,909

Sweden—1.9%
9,100  AutolivInc. — Sweden Depository Receipt 609,982 743,251
21,900 Modem Times Group Class B 776,882 975,932

1386864 1,719,183

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia International Value Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 British Pound 350,000  Canadian Dollar 550,491 550,150 9,080
Jul. 11,2013 Canadian Dollar 10,726,701 British Pound 6,820,000 10,903,800 (177,100)
Jul. 11, 2013 Canadian Dollar 10,306,054  European Euro 7,717,000 10,560,383 (254,330)
Jul. 11, 2013 Canadian Dollar 9,379,224 Japanese Yen 902,000,000 9,559,137 (179,913)
Jul. 11,2013 Canadian Dollar 1,132,538 Japanese Yen 111,000,000 1,176,346 (43,809)
Jul. 11, 2013 Canadian Dollar 487,296  Japanese Yen 49,000,000 519,288 (31,992)
Jul. 11, 2013 Canadian Dollar 189,384  Japanese Yen 19,000,000 201,357 (11,973)
Jul. 11,2013 Canadian Dollar 59,770  Japanese Yen 6,000,000 63,586 (3,816)
Jul. 11,2013 Canadian Dollar 8,341,390  U.S. Dollar 8,253,000 8,678,233 (336,844)
Jul. 11, 2013 European Euro 2,080,000  Canadian Dollar 2,743,645 2,741,555 102,696
Jul. 11,2013 European Euro 337,000  Canadian Dollar 449,363 449,020 11,803
Jul. 11,2013 Japanese Yen 118,500,000  Canadian Dollar 1,250,158 1,249,246 5,937
Jul. 11,2013 Japanese Yen 118,500,000  Canadian Dollar 1,255,084 1,254,168 1,015
Jul. 11,2013 U.S. Dollar 3,196,000  Canadian Dollar 3,230,229 3,227,667 130,357
Jul. 11,2013 U.S. Dollar 457,000  Canadian Dollar 462,434 462,067 18,101
(760,788)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Australia
Belgium
Brazi

China
Denmark
France
Germany
Hong Kong
Ireland
Japan
Luxembourg
Netherlands
Russia
Singapore
South Korea
Sweden
Switzerland
Taiwan
Thailand
Turkey
United Kingdom

Currency Forward Contracts

12 13
- 07
12 -
63 87
- 07
49 45
103 87
99 135
- 10
166 96
23 20
45 6.7
- 09

- 10
34 35
19 16
34 42
38 5.2
14 -
21 24
218 219
09 0.1

The accompanying notes are an integral part of the financial statements.




Scotia International Value Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency  Percentage of Net Currency Percentage of

Currency Exposure () Net Assets (%) Exposure (§) Net Assets (%)
Hong Kong Dollar 16,863,466 18.9 21,105,643 24.2
European Euro 11,140,190 12.5 12,502,379 14.3
British Pound 10,005,702 11.2 8,604,184 9.9
Japanese Yen 5,985,192 6.7 1,873,524 2.1
Taiwan Dollar 5,859,524 6.5 5,699,969 6.5
Swiss Franc 3,086,450 3.5 3,638,625 42
South Korean Won 3,034,909 3.4 3,010,642 3.5
Swedish Krona 1,926,162 2.1 1,352,210 1.6
Turkish Lira 1,871,775 2.1 2,117,766 2.4
Thai Baht 1,269,290 14 - -
Australian Dollar 1,114,344 1.2 1,105,891 1.3
Brazilian Real 1,039,640 1.2 - -
U.S. Dollar (4,988,499) (5.6) (4,851,617) (5.6)
Singapore Dollar - - 877,686 1.0
Danish Krone - - 625,181 0.7
Total 58,208,145 65.1 57,662,083 66.1

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$5,820,815, or approximately 6.5% of total Net Assets, (December 31, 2012 —
$5,766,208, or approximately 6.6% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 95.0% (December 31, 2012 —98.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$8,494,773 (December 31, 2012 — $8,549,134). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $ 513,692 $ 11,667
Payable for currency forward contracts 1,039,777 136,079
$1,553,469 $147,646

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia European Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $18,336,188 $17,716,127 Series A Units $17,354,612  $16,556,783
Cash 62,778 80,893 Series | Units 443,616 410,978
Accrued investment income 30,746 12,387
Receivable for securities sold 53,860 - 17,798,228 16,967,761
Subscriptions receivable 9,951 3,365 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 1,409,484 927,594
18493523  17.812772 Series | Units 39,198 28,188
LIABILITIES
Distributions payable - 20 1,448,682 955,782
Redemptions payable 9,308 14,524 UNIT TRANSACTIONS
Accrued expenses 38,125 - Proceeds fromv\ssue
Payable for currency spot contracts 245 - b Series A Unllé i 1,133,667 459,033
ayments on redemption
47,678 14,544 Series A Units (1,823,743)  (1,784,716)
Net Assets $18,445,845 $17,798,228 Series | Units (110,989) -
NET ASSETS PER SERIES (801,065)  (1,325,683)
Ser@es A Ur_ms $18,074,020 $17,354,612 INCREASE (DECREASE) IN NET ASSETS
Series | Units $ 371,825 § 443,616 Series A Units 719,408 (398,089)
UNITS OUTSTANDING Series | Units (71,791) 28,188
Ser@es A Ur_u'ts 1,701,099 1,766,019 647,617 (369,901)
Series | Units 35,024 45,710 NET ASSETS — END OF PERIOD
NET ASSETS_ PER UNIT Series A Units 18,074,020 16,158,694
Ser!es A UT_NTS $ 10.62 $ 9.83 Series | Units 371,825 439,166
Series | Units $ 10.62 $ 9.71 $18.445.845 516,597,860
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 432,048 $431,181
Interest an 577
Securities lending 11,375 7,031
Foreign withholding taxes/tax reclaims (68,022)  (54,247)
Other income 239 16
376,061 384,558
EXPENSES
Management fees (note 5) 179,288 166,448
Harmonized Sales Tax/Goods and Services Tax 23,453 21,906
Audit fees 253 1,431
Independent Review Committee fees 31 196
Custodian fees 4,511 7,541
Filing fees 7,951 8,108
Legal fees 132 855
Unitholder reporting costs 4,874 6,801
Unitholder administration and service fees 23,335 29,683
Overdraft charges 13 31
243,841 243,000
Absorbed expenses (1,142)  (12,501)
242,699 230,499
Net investment income (loss) 133,362 154,059
Net realized gain (loss) on investments sold 422,399 11,049
Net gain (loss) foreign exchange (3,959) (1,701)
Transaction costs (3,700) (4,968)
Change in unrealized appreciation (depreciation) of investments 900,825 797,343
Change in unrealized appreciation (depreciation) of currency spots (245) -
Net gain (loss) on investments and transaction costs 1,315,320 801,723
Increase (decrease) in Net Assets from operations $1,448,682  $955,782

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units $1,409,484  $927,594

Series | Units $ 39,198 § 28,188
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units $ 081 $§ 048
Series | Units $ 101§ 056

The accompanying notes are an integral part of the financial statements.



Scotia European Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
FOREIGN EQUITIES —99.4% FOREIGN EQUITIES (cont'd)
Denmark —2.6% Portugal - 1.8%
2,973 Novo Nordisk A/S, Class B _ 263060 486,262 15426  Jeronimo Martins, SGPS, SA 32691 341,109
France—12.2% Sweden—8.2%
15,648  Bureau Veritas SA 246473 425597 9,070  Hennes & Mauritz AB, Class B 306,837 312,047
2,808 LVMH Moet Hennessy Louis Vuitton SA 365,515 475,041 13,919 Kinnevik Investment AB Class B 312,278 373,292
13,764 SES Global SA FDR 327336 412,930 22,578 Swedbank AB 268,777 541,418
6,021  Sodexo 454012 526,718 7617 Swedish Match AB 235718 282,938
6,160 ValeoSA 5819 404853 13660 15096%
1669215 2245189 Switzerland - 10.5%
Germany —24.3% 3,138 Roche Holdings AG 546,535 816,708
45%  Adidas-Salomon AG 263,630 521,853 1,314 Syngenta AG 305017 538,253
5969 BayerAG 39,574 667,432 324% UBSAG 485,115 579,856
8985 Deutche Boerse AG 564275 613068 1336667 1934817
3,960  Fresenius SE & Co. KGaA 312318 514,068 o ) _
4634 Kabel Deutschland Holding AG 62710 53454 United Kingdom—21.2%
6,194  Porsche Automoile Holdings SE 4981 502745 24572 BG GroupPLC AB53 - 40560
8389 SAPAG 439339 645335 9,228 British American Tobacco PLC 297,474 497,834
74,19  Glencore Xstrata PLC 322,305 324,248
2953861 4474106 5501 Pearson PLC 382474 43836
Netherlands —7.3% 4,117 Randgold Resources Limited 364,055 275,0%
4811 ASML Holding NV 94,159 3%,516 11,793 SABMiller PLC 411,610 596,137
5076 Gemalto NV 450,138 482,820 191,103 Vodafone Group PLC 538,120 576,122
49,176 ING Groep NV 409,266 472,063 14,494 Weir Group PLC, The 453,569 500,552
953563 1,351,399 3383720 3912414
Norway—11.3% TOTALINVESTMENT PORTFOLIO 13,591,914 18,336,188
31,138 DnBNOR ASA 381,825 472,606
24133 Pefroleu Geo Senies ASA 2888 30060 Pl N (245)
11,558 Seadl Lid 292,189 489791 OTHER AGSETS, LESS LABIITES — 0,6% 109502
16,270  Statoil ASA 322829 352,387 NET ASSETS - 100.0% 18,445,845
22,008  Telenor ASA 345,586 458,353
1,581,257 2,081,197
CURRENCY SPOT CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 2,2013 Canadian Dollar 53,615  European Euro 53,860 (245)

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)

June 30, 2013

December 31, 2012

Denmark

France

Germany

Netherlands

Norway

Portugal

Sweden

Switzerland

United Kingdom
Currency Spot Contracts

26
122
243

73
13

18

82
105
212

0.0

27
123
206

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia European Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of the foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
European Euro 8,357,943 45.3 6,999,779 39.3
British Pound 3,912,415 21.2 4,735,995 26.6
Norwegian Krone 2,081,198 11.3 2,208,041 12.4
Swiss Franc 1,934,816 105 1,732,828 9.7
Swedish Krona 1,509,695 8.2 1,557,047 8.7
Danish Krone 486,262 2.6 482,438 2.7
Total 18,282,329 99.1 17,716,128 99.4

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,828,233, or approximately 9.9% of total Net Assets, (December 31, 2012 —
$1,771,613, or approximately 9.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.4% (December 31, 2012 —99.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,833,619(December 31, 2012 - $1,771,613). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $47,433 $14,544
Payable for currency forward contracts 245 -
$47,678 $14,544

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Pacific Rim Fund (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $20,146,431 $20,884,241 Series A Units $19,961,618  $18,280,160
Cash 595,144 751,862 Series | Units 1,735,290 1,501,724
Accrued investment income 79,454 4,736
Receivable for securities sold 100,812 - 21696908 19,781,884
Subscriptions receivable 13,270 6,543 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts 51,643 112,212 Series A Units 345,677 882,738
20,986,754 21,759,594 Series | Units 55,457 93,692
LIABILITIES 401,134 976,430
Payable for securities purchased 104,836 - UNIT TRANSACTIONS
Redemptions payable 2,972 49,727 Proceeds from issue
Accrued expenses 41,337 - Series A Units 1,175,186 1,070,679
Payable for currency forward contracts 237,370 12,959 Payments on redemption
386,515 62686 Series A Units (2,308,010)  (1,526,556)
' 4 Series | Units (364,979) (29,997)
Net Assets $20,600,239 $21,696,908 (1,497.803) (485,874)
NET ASSETS PER SERIES INCREASE (DECREASE) IN NET ASSETS
Series A Units $19,174,471 $19,961,618 Series A Units (787,147) 426,861
Series | Units $ 1,425,768  § 1,735,290 Series | Units (309,522) 63,695
UNITS OUTSTANDING (1,096,669) 490,556
Series A Units 1,813,489 1,916,563
Series | Units 113,927 142,399 NET ASSETS — END OF PERIOD
Series A Units 19,174,471 18,707,021
’S\‘ET A?ETS_ PER UNIT ; 1057 ; 104 Series | Units 1,425,768 1,565,419
eries A Units . .
Series | Units § 1251 5 1219 $20600.239 $20.272/40
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $297,766 § 380,268
Interest 537 391
Securities lending 6,419 -
Foreign withholding taxes/tax reclaims (19,476) (26,889)
Other income 895 254
286,141 354,024
EXPENSES
Management fees (note 5) 199,740 195,236
Harmonized Sales Tax/Goods and Services Tax 26,416 27,938
Audit fees 291 1,471
Independent Review Committee fees 38 192
Custodian fees 13,176 29,061
Filing fees 7,983 8,144
Legal fees 101 521
Unitholder reporting costs 9,415 11,648
Unitholder administration and service fees 22,953 28,674
Overdraft charges 43 m
280,156 302,996
Absorbed expenses - (2,499)
280,156 300,497
Net investment income (loss) 5,985 53,527
Net realized gain (loss) on investments sold (832,281) (255,319)
Net realized gain (loss) on currency forwards 561,110 61,879
Net gain (loss) foreign exchange 11,830 (32,653)
Transaction costs (21,280) (11,789)
Change in unrealized appreciation (depreciation) of investments 960,750 1,024,870
Change in unrealized appreciation (depreciation) of currency spots - -
Change in unrealized appreciation (depreciation) of currency forwards (284,980) 135,915
Net gain (loss) on investments and transaction costs 395,149 922,903
Increase (decrease) in Net Assets from operations $401,134 $ 976,430
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $345677 § 882,738
Series | Units $ 55457 § 93,692
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 019 § 0.43
Series | Units $ 046 § 0.64

The accompanying notes are an integral part of the financial statements.



Scotia Pacific Rim Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES -97.8% EQUITIES (cont'd)
Australia—5.1% Japan (cont'd)
328400 Qantas Airways Limited 638,202 422,576 6,200 NIDEC Corporation 502,063 456471
19,267 Westpac Banking Corporation 426,107 529,824 2,950  Nitori Holdings Co,, Ltd. 241,407 250,155
1,000  Westpac Banking Corporation, Preferred, Series CPS 104,981 96,978 9,300  Nitto Denko Corporation 393,021 628,563
1,169,290 1049378 9,300  Sumitomo Mitsui Financial Group, Inc. 442,541 448,284
. . _— 10,200  Tamron Co,, Ltd. 303,049 224,201
Chna—74% _ 8800 Unicham Corporaton 8205 529%0
551,000  China Liansu Group Holdings Ltd. 462,642 293,018
395,500 China Minzhong Food Comp Ltd 31395 340153 6045467 7433012
1,011,000 - Chongging Rural Commercial Bank Co,, Ltd. 703,630 445,992 Malaysia—2.0%
144,000  Shanghai Electric Group Company Limited 85,079 50,348 149,400  Tenaga Nasional Bhd 408,622 410,369
707,700 - Top Spring International Holdings Limited 39,172 401,844 Singapore—0.0%
2001488 1,5313% 4680 Keppel REI _ B 505
Hong Kong—12.7% South Korea —6.6%
95,000 BOC Hong Kong (Holdings) Limited 305,616 304,843 8380  Doosan Infracore Co,, Ltd. 172,243 81,803
279,200  Chow Tai Fook Jewellery Company Ltd. 370,824 306,381 2,023 Hyundai Mobis 504,221 505,922
93000 CSR ComplLtd. 66,427 57,274 23,280 Korea Aerospace Industries Ltd. 542,231 652,427
236,000 Kunlun Energy Company Ltd. 323,502 436,894 1,355 Mando Corp. 207,327 126,980
196,600  MGM China Holdings Ltd: 310,79 551,413 1426022 1367132
701,000  Value Partners Group Limited 619,159 393122 . .
537,000 Xingda Intemetional Holdings Ltd 3682% 238312 Taivan—105%
408000 Xinyi Gass Holdings Lt 2768 31003 37440 Asustek Computer inc 23088 336,562
e 184,000  Chailease Holding 271,706 453523
2692283 2619242 352452 Chinatrust Financial Holding Lt 2905 228284
Indonesia— 10.1% 206,000 CTCI Cop 340,298 392,351
526,500  Ciputra Property Tok PT 59,872 65,7% 171,000 Lumax Intemational Corp,, Ltd. 365,717 392,451
658,604  PT Bank Mandiri 463347 623,657 13,820 MediaTek Inc. 131,944 167,858
213,822 PT United Tractors Thk 475,099 409,194 26,000 Mstar Semiconductor Inc. 169,685 192,854
3,308,000 Rgmayana Le;tari Sentolsa Tok PT 301,037 453,480 1767463 2163883
2,370,500 Tiphone Mobile Indonesia Tbk PT 171,946 152,793 ) . —_—
4219500 Wismilk In Mekimur Tok PT 43791 36398 Thaland--7.2% _ __
- 451,100 Bank of Ayudhya Public Company Limited 360,030 535,073
1885092 2073861 529,750 Krung Thai Bank Public Company Limited 297,797 360,515
Japan—36.2% 378200  PruksaReal Estate PCL 349,374 289,673
15400  Aisin Seiki Co, Ltd. 433698 619,142 146,184 Thai Qil Public Company Ltd. 339,310 307913
29,100  Anritsu Corporation 374,259 362,224 1,346,511 1493,174
3,600 FANUC Corp. 438,233 548,410 _—
48000 H20 Retaling Cop. 454870 461572 TOTAL INVESTMENT PORTFOLIO 18,747,691 20,146,431
12,800 Honda Motor (.:0:, Ltd. 460,120 499,694 Currengy Forward Contracts— (0.9)% (185,727)
82000 Isuzu MotorsLimited %1go7 589873 OTHER ASSETS, LESS LIABILTIES ~3.1% 639535
13,300  KDDI Corporation 342,674 726,990 ) —
21800 Komatsuid. 45008 59562 NET ASSETS ~100.0% 206029
14,800  MegaChips Corporation 296,203 213,058
16,100  Nabtesco Corporation 358429 351,853
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 5,635,853  Japanese Yen 542,000,000 5,743,961 (108,108)
Jul. 11,2013 Canadian Dollar 219,286 Japanese Yen 22,000,000 233,150 (13,864)
Jul. 11, 2013 Canadian Dollar 218,786  Japanese Yen 22,000,000 233,150 (14,364)
Jul. 11, 2013 Canadian Dollar 112,233 Japanese Yen 11,000,000 116,575 (4,341)
Jul. 11,2013 Canadian Dollar 69,732 Japanese Yen 7,000,000 74,184 (4,452)
Jul. 11, 2013 Canadian Dollar 2,284,205  U.S. Dollar 2,260,000 2,376,446 (92,241)
Jul. 11,2013 Japanese Yen 77,000,000  Canadian Dollar 815,540 814,945 660
Jul. 11,2013 Japanese Yen 77,000,000  Canadian Dollar 812,339 811,747 3,858
Jul. 11,2013 U.S. Dollar 1,000,000  Canadian Dollar 1,010,710 1,009,908 40,788
Jul. 11,2013 U.S. Dollar 160,000  Canadian Dollar 161,902 161,774 6,337
(185,727)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.




Scotia Pacific Rim Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Australia 5.1 6.0
China 74 14
Hong Kong 12.7 159
Indonesia 10.1 16
Japan 36.2 278
Malaysia 20 -
Singapore 00 33
South Korea 6.6 11
Taiwan 105 108
Thailand 72 5.7
Currency Forward Contracts 0.9 05

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
Hong Kong Dollar 3,878,349 18.8 5,800,213 26.7
Japanese Yen 2,848 540 13.8 1,460,071 6.7
Taiwan Dollar 2,355,396 114 2,423,641 11.2
Jakarta Rupiah 2,073,869 10.1 1,643,724 7.6
Thai Baht 1,493,173 7.2 1,243,077 5.7
South Korean Won 1,367,132 6.6 1,676,841 7.7
Australian Dollar 1,049,378 5.1 1,360,421 6.3
Singapore Dollar 426,679 2.1 1,065,569 4.9
Kuala Lumpur Ringgit 410,369 2.0 - -
Philippines Peso 118 0.0 117 -
U.S. Dollar (1,202,581) (5.8) (1,261,190) (5.8)
Total 14,700,422 71.3 15,412,484 71.0

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,470,042, or approximately 7.1% of total Net Assets, (December 31, 2012 —
$1,541,248, or approximately 7.1% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 97.8% (December 31, 2012 - 96.2%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,014,643 (December 31, 2012 — $2,088,424). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $149,145 $49,727
Payable for currency forward contracts 237,370 12,959
$386,515 $62,686

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Latin American Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $42,135,360 $51,187,072 Series A Units $49,582,764  $52,018,315
Cash 252,341 53,347 Series F Units 50,761 69,051
Accrued investment income 386,094 391,625 Series | Units 2,246,493 2,161,138
Receivable for securities sold - 852,235
Subscrptions ecelvable 31.200 18,260 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R R
42804995 52502539 Series A Units (4,814,301)  (215355)
LIABILITIES Series F Units (5,332) 2,903
Payable for securities purchased - 597,812 Series | Units (175,653) 22,673
Distributions payable - 1,276
Redemptions payable 12,727 23,433 (4,995,286) (189,779)
Accrued expenses 90,063 - 'l)J'\“T TEA]NSAU'ONS
roceeds from issue
102,790 622,521 Series A Units 3,071,455 3,557,677
Net Assets $42,702,205  $51,880,018 Payments on redemption
Series A Units (6,967,002)  (5,494,170)
NET ASSETS PER SERIES Series F Units —~ (23,910)
Series A Units $40,872,916  $49,582,764 Series | Units (286,980) (60,011)
Series F Units § 45,429 $ 50,761
Series | Units $ 1,783,860  § 2,246,493 (4182,527)  (2,020,414)
UNITS OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series A Units 2,085,101 2,255,580 Series A Units (8,709,848)  (2,151,848)
Series F Units 2,267 2,267 Series F Units (5332) (21,007)
Series | Units 84,592 96,095 Series | Units (462,633) (37,338)
NET ASSETS PER UNIT (9.177,813) _ (2,210,193)
Ser!es A Unv\'IS $ 19.60 $ 21.98 NET ASSETS — END OF PERIOD
Ser!es F Units $ 20.04 $ 22.39 Series A Units 40,872,916 49,866,467
Series | Units $ 2109 § 23.38 Series F Units 45,429 48,044
Series | Units 1,783,860 2,123,800
$42,702,205  $52,038,311
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 631,579 $1,000,749
Interest 275,256 391,758
Securities lending 363 1,754
Foreign withholding taxes/tax reclaims (99,376) (96,697)
Other income 2,613 1,004
810,435 1,298,568
EXPENSES
Management fees (note 5) 611,940 695,307
Harmonized Sales Tax/Goods and Services Tax 63,489 70,635
Audit fees 653 1,851
Independent Review Committee fees 89 367
Custodian fees 55,963 61,826
Filing fees 9,179 9,642
Legal fees 227 682
Unitholder reporting costs 7,155 10,061
Unitholder administration and service fees 44,220 51,632
Overdraft charges 175 168
793,090 902,171
Absorbed expenses (133,948) (145,552)
659,142 756,619
Net investment income (loss) 151,293 541,949
Net realized gain (loss) on investments sold 4,160,833 (1,833,083)
Net gain (loss) foreign exchange (43,737) (36,185)
Transaction costs (81,643) (33,162)
Change in unrealized appreciation (depreciation) of investments (9,182,032) 1,170,702
Net gain (loss) on investments and transaction costs (5,146,579) (731,728)
Increase (decrease) in Net Assets from operations $(4,995,286) $ (189,779)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(4,814,301) $ (215,355)
Series F Units $ (5332) $ 2,903
Series | Units $ (175653) $§ 22,673
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ (2.21) § (0.09)
Series F Units $ (2.35) § 1.21
Series | Units (§ (2000 $ 0.24

The accompanying notes are an integral part of the financial statements.



Scotia Latin American Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Shares Issuer Cost ($) Value ($)

EQUITIES —98.7%
Brazi —63.6%

289,000  All America LatiNRa Logistica S 1,482,451 1,284,475
90,000 Arteris SA 816,319 848,697
100,000  Autometal SA 1,078,093 778,854
116,600  Banco Bradesco SA ADR 1858518 1,591,420
119,100  Banco Bradesco SA, Preference 1,846,091 1,600,361
99,000  Companhia Paranaense De Energia-Copel PFB 1,739,494 1,285,575
95,500  Compania de Saneamento Basico do Estado de San Paulo 1,401,884 1,033,064
264,000  Duratex SA 1,747,161 1,576,898
126,000 EZ Tec Empreendimentos e Participacoes SA 1573742 1,617,816
310,300  Grendene SA 2738077 2904228
230,340 ttau Unibanco Holding SA, Preference 3900894 3,102,689
519,993  Itausa-Investimentos Itau SA, Preference 2422240 2,017,657
206,600  Klabin SA Pref. 1,139,989 1,063,997
50,000 Mahle-Metal Leve SA Industria e Comercio 37 562,036
50,000  Santos Brasil Participacoes SA 779,109 644,577
93,200  Tractebel Energia SA 1491315 1516659
60,000  Transmissora Alianca de Energia Electrica SA 712876 595,428
248,542 Vale SA ADR, Preference 4231603 3,165,042
31683627 27189473

Chile—5.8%
1,200,000  Aguas Andinas SA 989,772 888,457
2,600,000  Enersis SA 1,022,406 893,938
60,000 SACI Falabella 716,713 683,715

2,728891 2,466,110

Columbia—6.3%
100,000  Banco Davivienda SA 1442691 1,202,871
80,000 Padific Rubiales Energy Corporation 1,661,143 1,471,440

3103834 2674311
Mexico—23.0%

271,000 Banregio Grupo Finandiero SAB de CV 1,576,143 1,503,756
1,331,200 Cemex SABde CV 1300924 1,480,366
50,000 I Puerto de Liverpool SAB de CV 654,137 619,457
316,600  Empresas ICA SAde CV 1,030,657 629,166
913,000  Fibra Uno Administracion SA de CV 3269300 3,222,908
84,000  Grupo Aeroportuario del Sureste SAB de CV 1,200,903 981,206

548,000  OHL Mexico SAB de CV 1445551 1,368,607
10477615 9805466
TOTAL INVESTMENT PORTFOLIO 4799397  42,135360
OTHER ASSETS, LESS LIABILITIES - 1.3% 566,845

NET ASSETS - 100.0% 42,702,205

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Brazi 636 686
Chile 58 38
Colombia 63 -
Mexico 230 245
United States - 18

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts , if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
Brazilian Real 22,433,010 52.5 29,329,583 56.5
Mexican Peso 9,805,466 23.0 10,988,619 21.2
U.S. Dollar 4,873,349 11.4 8,912,282 17.2
Colombia Peso 2,674,311 6.3 - -
Chile Peso 2,466,110 5.8 1,980,693 3.8
Total 42 252,246 99.0 51,211,177 98.7

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$4,225,225, or approximately 9.9% of total Net Assets, (December 31, 2012 —
$5,121,118, or approximately 9.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 98.7% (December 31, 2012 — 98.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$4,213,536 (December 31, 2012 — $5,118,707). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$102,790 $622,521

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Fund (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $118,928,737 $85,178,067 Series A Units $ 34,659,203  $22,888,524
Cash 12,557,112 6,825,347 Series | Units 56,916,060 56,454,610
Accrued investment income 236,699 177,507
Receivable for securities sold 1,218,434 120,836 91575263 79343134
Subscriptions receivable 264,575 75.942 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency spot contracts - 1 Series A Units 4,524,429 1,419,396
Receivable for currency forward contracts 1,185,900 183,329 Series | Units 7,220,052 4,105,019
134,391,457 92,561,029 11,744,481 5,524,415
LIABILITIES UNIT TRANSACTIONS
Payable for securities purchased 4,767,828 10,434 Proceeds from issue
Redemptions payable 20,867 13,492 Series A Units 26,381,798 5,835,823
Accrued expenses 109,147 - Series | Units 2,811,177 539,300
Payable for currency spot contracts 536 55 Payments on redemption
Payable for currency forward contracts 2,905,504 961,785 Series A Units (4,124,145)  (2,508,357)
7 803,882 985,766 Series | Units (1,800,999)  (1,755,504)
Net Assets $126,587,575  $91,575.263 23,267831 2,111,262
INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SERIES Series A Units 26,782,082 4,746,862
Ser!es A Ur_ﬂ'ls $ 61,441,285 $34,659,203 Series | Units 8,230,230 2,888,815
Ze'\zlliss IOUUH;IS?ANDlNG $ 65,146,290 $56,916,060 35012312 7635677
Series A Units 4778713 3,004,668 NET ASSETS ~END OF PERIOD
Series | Units 5.087.919 5.010,948 Series A Units 61,441,285 27,635,386
NET ASSETS PER UNIT ] el Series | Units 65,146,290 59,343,425
Series A Units $ 1286 § 1154 $126,587,575  $86,978,811
Series | Units $ 1280 § 11.36
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 2,034,092 $1,454,841
Interest 60,433 99,650
Securities lending 15,142 3,154
Foreign withholding taxes/tax reclaims (347,988)  (236,975)
Other income 1,915 322
1,763,594 1,320,992
EXPENSES
Management fees (note 5) 495,911 255,569
Harmonized Sales Tax/Goods and Services Tax 54,909 32,070
Audit fees 1,356 2,197
Independent Review Committee fees 194 141
Custodian fees 6,672 19,242
Filing fees 8,082 7,969
Legal fees 484 732
Unitholder reporting costs 4,589 5,291
Unitholder administration and service fees 18,679 17,199
Overdraft charges 25 1
590,901 340,411
Net investment income (loss) 1,172,693 980,581
Net realized gain (loss) on investments sold 7,237,049 (24,801)
Net realized gain (loss) on currency forwards (1,347,820) 54,094
Net gain (loss) foreign exchange (69,971) (47,603)
Transaction costs (137,578) (76,544)
Change in unrealized appreciation (depreciation) of investments 5,831,738 4,683,437
Change in unrealized appreciation (depreciation) of currency spots (482) (2,775)
Change in unrealized appreciation (depreciation) of currency forwards (941,148) (41,974)
Net gain (loss) on investments and transaction costs 10,571,788 4,543,834
Increase (decrease) in Net Assets from operations $11,744,481  $5,524,415
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 4,524,429  $1,419,396
Series | Units $ 7,220,052 $4,105,019
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 113§ 0.58
Series | Units $ 144§ 0.74

The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013
Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—93.4% EQUITIS (cont'd)
Australia—2.8% Singapore — 1.6%
247400 AMP Limited 1,205,380 1,003,993 647,900  Singapore Telecommunications Limited 1843126 2,016,697
353,050  Telstra Corporation Limited 1,164,251 1,614,494 South Africa—0.2%
85500 Westfid Group 86731 936849 157900 Afcan Bark InvestmentsLimied 06781 273800
3,196,362 3,555,336 Spein—04% - T
Belgium—1.1% 65014 Banco Bilbao Vizcaya Argentaria, SA 609,112 568,743
25300 UCBSA 1504803 1431111 Sweden—1.1%
Brazl—0.7% 25300  Atlas Copco AB 623,253 638415
21,850  Companhia de Bebidas das Americas, Preference 716336 852748 30,100  Swedbank AB _ 626251 721,7%
Canada—3.5% 1,249,504 1,360,210
9,500  Baytex Energy Corporation 399,387 358,055 Switzertand —8.5%
54,400 Husky Energy Inc. 1,501,422 1,523,200 4 660 ABB Limited 313635 3326
28,500  Loblaw Companies Limited 1,066,571 1353750 28607 Credit Suise GowAG 505,120 796,647
16,100 Canadian Imperial Bank of Commerce 1,281,748 1,201,704 44900 Nesle SA 2596979 3084650
4,249,128 4,436,709 37,900  Novartis AG 2,259,480 2,821,225
Denmark—0.8% 12,100 Roche Holdings AG 24B8T 3149191
10450  Carlsberg AS, Series B M M M M
France—4.8% Thailand - 1.5%
16,270  BNP Paribas 924,727 933,862 149,450  Bangkok Bank Public Company Limited 868,972 1,024,040
26278  Eutelsat Communications 857,798 781,339 127,828 Kasikombank Public Company Limited 598,392 814,79
52852 GDF Suez 1128789 1082602 6736 188EH
26,771 Rexel SA 604,423 632,484 . — —
12262 Schneider Electic SA 862,850 98,708 Turkey-0.8% o
33,700 Total SAADR 1,791,186 1,722,267 63,200  Turkeelllletisim Hizmetleri AS ADR 1,044,408 M
6,169,773 6,081,262 United Kingdom —9.3%
) — e 76,200 Ashmore Group PLC 425811 416,717
Germany—6.4% ‘ 223950  Barclays PLC 858,432 1,008,526
5000 Allane St 611365 768469 93900  BHPBilton PLC 2764349 2533636
21,600 BayerAG 1824236 241533 27,550 Bitsh Amerian Tobacco PLC 1306120 1486274
3450  Continental AG 325,161 483,391 36,650 DiageoPLC 872073 1104359
900 Deutsche Telekom AG 10575 1099 18,750  Imperial Tobacco Group PLC 630,455 684,390
45,700  Deutsche Telekom AG 582,821 559,963 47000 National Grid PLC 510213 558503
80700 RhoerrKlnkum AG 1698619 1955457 415400 Royal & Sun Alance nsurance Group PLC T8 791266
7800 RTLGrop NPy 98% 673617 58,900 Royal Dutch Shell PLC 1913535 1974542
8200 Seemens AG _ 878 81040 26900 Standard Chartered PLC 62006 610,111
1,800 Vokswagen AG Non-vting 399489 381416 12791 WolslyPLC SEe 621913
6,930,858 8,118.9%4 11,180582 11,790,237
Hong Kong—09% ) ) United States —43.7%
59,200  Bejiing Enterprises Holdings Ltd. 452417 446,531 20,100 Chewion Corporation 2304040 2496265
66,600  China Resources Gas Group Limited 173,491 179,528 9950 Dow Chemical Company, The ‘%0103 1011707
84050 ENN Energy Holdings Lt 31578468562 32,100 CSX Coporation L IS
941,693 1,094,621 13950  Danaher Corporation 752,454 927,801
Indonesia—0.7% 30,350  General Electric Company 615942 739,497
94000 PT Bank Mandii 725,754 830,988 8,150  Honeywell Intemational Inc. 49,216 679,402
. —_— —_— 6,950  Stanley Black & Decker Inc. 494,840 564,471
Japan—0.6% ‘ 23900  ConAgra Foods, Inc. 811,213 876,898
19300 Nabtesco Corporation 39044 42178 29,150 Philip Morrs Intemational Inc 2443681 2652979
6300 Toyota Motor Corporation 382770 39628 14,180 Edison Intemational 664302 717,530
780814 821414 16,700  PG&E Corporation 695,748 802,407
3800 Applelnc. 1,712,593 1,581,407
Netherlands —3.1% ) )
3900 Delialoyd WV 734507 918781 322(5)(0) gank olf Ameng Cflrporanon Warrants Jan. 16, 2019 ) ggé??? ; 421;;(1)2(7)
7,842 European Aeronautic Defence and Space Company 442,504 438,072 ' axter ,memam”a ne el el
53200 Korinkljke Ahold NV 109260 83029 2538 g'ac.k Hﬂs Cop. o ;g?;;g zgggg
30,200 Koninkijke Philips Electronics NV 893981 864,172 00U Boeing Lompany, The - G
20200 Nutreco NV 013 902158 51,800  Cisco Systems, Inc. 1,261,119 1,323,097
' R —— 64,400  Citigroup Inc. 2,388,081 3,245,882
3707375 3933475 26,000 Coca-Cola Company, The 899,186 1,095456
Peru—04% 13,800  Colgate-Paimolive Company 604,127 828797
3,400  Credicorp Limited 432,648 456,727 26,550  EliLilly and Company 1,035,360 1,370,251
Russia—0.6% 16,000  Exxon Mobil Corporation 1,490,285 1,513,170
. . 17,250  Freeport-McMoRan Copper & Gold Inc. 639,548 500,236
60050 Sterbank ofussia LEZAE 67,950 Intel Corporation 1489258 1729182

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number
of Shares/
Number Average Fair Face Average Fair
of Shares Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
EQUITIES (cont'd) EQUITIES (cont'd)
United States (cont'd) United States (cont'd)
219,900  JPMorgan Chase & Co. Warrants Oct. 28, 2018 3,043,322 3,604,350 212,500 Wells Fargo & Company Warrants Oct. 28, 2018 2376,129 3,025,350
15816 Kraft Foods Group Inc. 684,740 928,437 21300  West Corporation 437,822 495489
8600 McDonald's Corporation 749,665 893,930 673971 55259418
11,700  Metlife, Inc. 418780 562,411 —_—
76,00 Microsoft Corporation 2153852 278,717 104133,268 118,238,430
27,900 Mondelez Intemational, Inc. 702,915 836,340 BOND AND DEBENTURE INSTRUMENTS —0.5%
35050  Newell Rubbermaid Inc. 625,040 965,601 Macquarie Group Limited
11,300  OGE Energy Corp. 662,971 809,729 600,000 10.25% due Jun. 20, 2017 595,321 690,307
11,900  PepsiCo, Inc. 814,402 1,021,893
' ' ' e TOTAL INVESTMENT PORTFOLIO 104,728589 118928737
258,984 PNC Finandial Services Group, Inc,, The Warrants Dec. 31, 2018 2,833,133 4,059,933 _—
37,950  Procter & Gamble Company, The 2,506,308 3,069,893 Currency Spot Contracts—0.0% (536)
12,000 Schlumberger Limited 928931 902,758 Currency Forward Contracts —(1.4)% (1,719,604)
15,000  Texas Instruments Incorporated 556,214 548,621 OTHER ASSETS, LESS LIABILITIES - 7.4% 9378978
8200  United Parcel Senvice, Inc, Class B 646,283 745,259 NET ASSETS — 100.0% 126,587,575
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual  Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11,2013 Australian Dollar 495,000  Canadian Dollar 471,463 471,513 4,010
Jul. 11,2013 Australian Dollar 375,000  Canadian Dollar 375,469 375,509 (15,264)
Jul. 11,2013 Australian Dollar 245,000  Canadian Dollar 252,158 252,184 (16,825)
Jul. 11, 2013 Australian Dollar 169,000  Canadian Dollar 168,058 168,075 (5,725)
Jul. 11, 2013 Australian Dollar 112,000  Canadian Dollar 108,942 108,954 (1,361)
Jul. 11,2013 British Pound 372,000  Canadian Dollar 591,275 590,910 3,472
Jul. 11,2013 British Pound 339,000  Canadian Dollar 541,546 541,211 444
Jul. 11,2013 British Pound 308,000  Canadian Dollar 479,824 479,528 12,595
Jul. 11,2013 Canadian Dollar 1,558,388  Australian Dollar 1,463,000 1,405,258 153,130
Jul. 11, 2013 Canadian Dollar 1,447,593  Australian Dollar 1,359,000 1,305,363 142,231
Jul. 11, 2013 Canadian Dollar 350,582  Australian Dollar 333,000 319,857 30,725
Jul. 11,2013 Canadian Dollar 303,521  Australian Dollar 285,000 273,752 29,770
Jul. 11, 2013 Canadian Dollar 152,910  Australian Dollar 146,000 140,238 12,673
Jul. 11,2013 Canadian Dollar 126,690  Australian Dollar 119,000 114,303 12,387
Jul. 11, 2013 Canadian Dollar 8,129,592  British Pound 5,218,000 8,342,526 (212,935)
Jul. 11,2013 Canadian Dollar 1,546,099  British Pound 993,000 1,587,606 (41,507)
Jul. 11,2013 Canadian Dollar 750,261 British Pound 481,000 769,022 (18,761)
Jul. 11,2013 Canadian Dollar 4,705,515  European Euro 3,539,000 4,842,970 (137,455)
Jul. 11, 2013 Canadian Dollar 3,065,368  European Euro 2,306,000 3,155,662 (90,294)
Jul. 11,2013 Canadian Dollar 1,498,076  European Euro 1,127,000 1,542,251 (44,175)
Jul. 11,2013 Canadian Dollar 1,022,213 European Euro 769,000 1,052,343 (30,130)
Jul. 11, 2013 Canadian Dollar 961,334 European Euro 703,000 962,025 (692)
Jul. 11, 2013 Canadian Dollar 935,075  European Euro 699,000 956,551 (21,476)
Jul. 11, 2013 Canadian Dollar 912,886  European Euro 692,000 946,972 (34,086)
Jul. 11, 2013 Canadian Dollar 696,121  European Euro 524,000 717,072 (20,951)
Jul. 11,2013 Canadian Dollar 672,604  European Euro 511,000 699,282 (26,678)
Jul. 11,2013 Canadian Dollar 626,086  European Euro 471,000 644,543 (18,457)
Jul. 11, 2013 Canadian Dollar 525,660  European Euro 400,000 547,383 (21,723)
Jul. 11, 2013 Canadian Dollar 253,068  Hong Kong Dollar 1,930,000 261,680 (8,613)
Jul. 11, 2013 Canadian Dollar 79,159 Hong Kong Dollar 602,000 81,623 (2,463)
Jul. 11,2013 Canadian Dollar 47,855  Hong Kong Dollar 368,000 49,896 (2,040)
Jul. 11,2013 Canadian Dollar 40,156 Hong Kong Dollar 305,000 41,354 (1,198)
Jul. 11,2013 Canadian Dollar 8,447,466  Swiss Franc 7,743,032 8,618,403 (170,937)
Jul. 11, 2013 Canadian Dollar 1,125,137 Swiss Franc 1,031,000 1,147,557 (22,421)
Jul. 11, 2013 Canadian Dollar 634,395  Swiss Franc 571,000 635,553 (1,158)
Jul. 11, 2013 Canadian Dollar 369,509  Swiss Franc 347,000 386,229 (16,720)
Jul. 11, 2013 European Euro 529,000  Canadian Dollar 715,774 715,228 8,141
Jul. 11, 2013 European Euro 425,000  Canadian Dollar 585,956 585,510 (4,353)
Jul. 11,2013 Hong Kong Dollar 460,000  Canadian Dollar 60,944 60,888 1,427
Jul. 11, 2013 Swiss Franc 585,000  Canadian Dollar 639,988 639,381 11,153
Jul. 11, 2013 Swiss Franc 560,000  Canadian Dollar 631,243 630,645 (7,911)
Jul. 11, 2013 Swiss Franc 347,000  Canadian Dollar 374,197 373,842 12,031
Sep. 20, 2013 Canadian Dollar 39,700,228  U.S. Dollar 38,794,000 40,890,023 (1,189,795)
Sep. 20, 2013 Canadian Dollar 14,305,734 U.S. Dollar 13,980,000 14,735,333 (429,599)
Sep. 20, 2013 Canadian Dollar 4,879,717 U.S. Dollar 4,766,000 5,023,505 (143,788)
Sep. 20, 2013 Canadian Dollar 2,618,944  U.S. Dollar 2,558,000 2,696,208 (77,263)
Sep. 20, 2013 Canadian Dollar 2,291,222 U.S. Dollar 2,239,000 2,359,972 (68,750)
Sep. 20, 2013 Canadian Dollar 1,967,936 U.S. Dollar 1,866,000 1,966,819 1,117
Sep. 20, 2013 U.S. Dollar 23,355,000  Canadian Dollar 23,903,259 23,827,426 711,581

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Sep. 20, 2013 U.S. Dollar 2,453,000  Canadian Dollar 2,580,826 2,572,638 4,719
Sep. 20, 2013 U.S. Dollar 1,121,000  Canadian Dollar 1,147,175 1,143,536 34,294
(1,719,604)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

CURRENCY SPOT CONTRACTS

Canadian ($)

Contractual Contractual ~ Canadian Value asat ~ Appreciation/

Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 2, 2013 British Pound 68,620  Canadian Dollar 109,798 109,798 (158)
Jul. 2, 2013 Canadian Dollar 352,970 British Pound 221,117 353,302 (332)
Jul. 2, 2013 U.S. Dollar 38,109  Canadian Dollar 40,087 40,087 (46)
(536)

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO
Percentage of Net Assets (%)

Investment Category June 30, 2013  December 31, 2012
Equities
Australia 28 40
Belgium 1.1 -
Brazi 0.7 13
Canada 35 49
Denmark 08 1.0
France 48 16
Germany 64 24
Hong Kong 09 05
Indonesia 0.7 1.0
Italy - 05
Japan 06 27
Netherlands 31 38
Peru 04 05
Puerto Rico - 06
Russia 06 05
Singapore 16 -
South Africa 02 -
Spain 04 -
Sweden 1.1 12
Switzerland 85 9.1
Thailand 15 20
Turkey 08 -
United Kingdom 93 105
United States 837 43
Bond and debenture instruments 05 0.7
Currency forward contracts (14 09
Currency spot contracts 00 00

The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013  December 31, 2012

Less than 1 year $ - $ -
1-3 years - -
3-5 years 690,307 654,072
5-10 years - —
> 10 years

Total $690,307

$654,072

* Excludes cash, money market instruments, and preferred shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$108,119, or approximately 0.1% of total Net Assets (December 31, 2012 —
$67,217, or approximately 0.1% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency  Percentage of Net Currency Percentage of

Currency Exposure (5) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 23,433,845 18.5 17,163,920 18.7
European Euro 3,933,475 3.1 3,754,547 4.1
British Pound 2,956,249 2.3 2,007,812 2.2
Singapore Dollar 2,055,561 1.6 - -
Swiss Franc 1,865,892 1.5 5,447,361 5.9
Thai Baht 1,838,834 1.5 1,801,405 2.0
Australian Dollar 1,441,882 1.1 681,989 0.7
Swedish Krona 1,404,407 1.1 1,150,381 13
Danish Krone 999,004 0.8 913,350 1.0
Brazilian Real 852,748 0.7 1,182,829 1.3
Japanese Yen 826,000 0.7 2,485,922 2.7
Hong Kong Dollar 720,957 0.6 340,306 0.4
South African Rand 282,375 0.2 - -
Polish Zloty 11,450 0.0 - -
Total 42,622,679 33.7 36,929,822 40.3

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$4,262,268, or approximately 3.4% of total Net Assets, (December 31, 2012 —
$3,692,982, or approximately 4.0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of
Total Preferred

December 31, 2012

Percentage of
Total Preferred
Shares and Shares and
Total Bond Total Bond
and Debenture  Percentage of and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

AA 55.2 0.7 64.4 1.3
BB 44.8 0.5 35.6 0.7
Total 100.0 1.2 100.0 2.0

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 93.4% (December 31, 2012 — 92.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$11,823,843 (December 31, 2012 — $8,452,400). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months
Accounts payable and accrued liabilities $4,897,842 $ 23,926

Payable for currency spot contracts 536 55
Payable for currency forward contracts 2,905,504 961,785

$7,803,882 $985,766

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Growth Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $295,240,576  $265,481,057 Series A Units $ 71,877,456 $ 69,431,815
Cash 4,195,413 3,787,584 Advisor Series Units 30,523 33,000
Accrued investment income 320,132 140,016 Series F Units 4,951 4,327
Receivable for securities sold 3,704,645 - Series | Units 197,485,014 172,348,677
Subscriptions receivable 39,634 49,794
Receivable for currency spot contracts 875 - 269,397,944 241,817,819
303,501,275 269,458.451 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 10,333,516 3,170,831
LIABILITIES Advisor Series Units 4,385 1,289
Payable for securities purchased 831,203 - Series F Units 760 592
Redemptions payable 82645 60393 Series | Units 31,080,157 10,271,084
Accrued expenses 162,045 - S —
Payable for currency spot contracts 9,678 114 41,418,818 13,443,796
1,085,571 60,507 UNIT TRANSACTIONS
Proceeds from issue
Net Assets $302,415,704  $269,397,944 Series A Units 5,156,910 3,082,551
NET ASSETS PER SERIES Advisor Series Units - 802
Series A Units $ 80,410,156 § 71,877,456 Series F Units - 25,253
Advisor Series Units $ 34,908 § 30,523 Series | Units - 1,550,022
Series F Units $ 5587 § 4,951 Payments on redemption
Series | Units $221,965,053  $197,485,014 Series A Units (6,957,726) (5,507,469)
UNITS OUTSTANDING Adyisor Series Units - (6,876)
Series A Units 2218707 2,271,513 Series F Units (124 (14
Advisor Series Units 970 970 Series | Units (6,600,1 18) (8,480,095)
Ser!es F Un_ils 149 153 (8,401,058) (9,335,826)
series | Units 2751459 2,933,463 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER UNIT Series A Units 8,532,700 745,913
Series A Units $ 36.24 S 31.64 Advisor Series Units 4,385 (4,785)
Advisor Series Units g 3598 § 31.46 Series F Units 636 25831
Series F Units 3742 § 3245 ; ; '
Series | Units s 3859 § 3328 Series | Units 24,480,039 3,341,011
33,017,760 4,107,970
NET ASSETS — END OF PERIOD
Series A Units 80,410,156 70,177,728
STATEMENT OF OP.ERATIONS Advisor Series Units 34,908 28,215
For the six month periods ended June 30, Series F Units 5,587 30,158
Series | Units 221,965,053 175,689,688
2013 2012
INVESTMENT INCOME $302,415,704  $245,925,789
Dividends $ 3,325,237 § 3,389,091
Interest 57,041 151,129
Securities lending 163,567 117,961
Foreign withholding taxes/tax reclaims (513,208) (513,752)
Other income 517 323
3,033,154 3,144,752
EXPENSES
Management fees (note 5) 762,833 713,619
Harmonized Sales Tax/Goods and Services Tax 97,134 92,135
Audit fees 3,444 4,383
Independent Review Committee fees 501 809
Custodian fees 31,752 36,547
Filing fees 15,242 15,941
Legal fees 1,229 1,435
Unitholder reporting costs 14,007 17,282
Unitholder administration and service fees 92,732 97,719
1,018,874 979,870
Absorbed expenses (8,021) (8,011)
1,010,853 971,859
Net investment income (loss) 2,022,301 2,172,893
Net realized gain (loss) on investments sold 8,348,054 (807,189)
Net gain (loss) foreign exchange (13,085) 22,625
Transaction costs (42,571) (45,029)
Change in unrealized appreciation (depreciation) of investments 31,112,808 12,103,620
Change in unrealized appreciation (depreciation) of currency spots (8,689) (3,124)
Net gain (loss) on investments and transaction costs 39,396,517 11,270,903
Increase (decrease) in Net Assets from operations $41,418,818  $13,443,796
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $10,333,516  $ 3,170,831
Advisor Series Units 4385 § 1,289
Series F Units 760 592
Series | Units $31,080,157  $10,271,084
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 461 § 1.30
Advisor Series Units $ 452 § 1.09
Series F Units $ 501 $ 0.64
Series | Units $ 535 § 1.79

The accompanying notes are an integral part of the financial statements.



Scotia Global Growth Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—97.6% EQUITIES (cont'd)

CANADIAN EQUITIES—1.7% FOREIGN EQUITIES (cont'd)

Industrials — 0.6% UNITED STATES (cont'd)

85,742 Ritchie Bros. Auctioneers Incorporated 1,917,365 1,731,506 Information Technology (cont'd)
Financials —1.1% 129,627 FLIR Systems, Inc. 3,769,532 3673276
8587 Fairfax Finandial Holdings Limited 3,121,504 3,485,686 5980 Google Inc. 2,955,688 5,528,241
_— 9292  MasterCard, Inc, Class A 2,622,771 5,572,369
TOTAL CANADIAN EQUITEES 5038869 _ 5217192 26608 Teradata Corporation 1741841 1404276

FOREIGN EQUITIES—95.9% 91,019  Teradyne, Inc. 1,299,645 1,679,321

UNITED STATES—45.8% 17,099 Visalnc. 2,478,239 3,279,666

Energy—3.1% 72361 Xiinx, Inc. 2,490,219 3,011,525
26,776 EOG Resources, Inc. 2466946 3,704,611 134,654 TD Ameritrade Holding Corporation 2,754,881 3,436,560
26,257  National-Oilwell Varco Inc. 1,981,684 1,900,546 0M8I) 4714214

172,186 Uttra Petroleum Corp. 3,784,017 3,583,929 —
_— TOTAL UNITED STATES EQUITIES 101,699,711 138,489,576
8,232,647 9,189,086 ) —_ e

) . _— Australia—1.0%

Materids—08% 343,272 BramblesLimited 2789134 3068663
20,532 Praxatr, Inc. 1,575392 2482824 . e
) . _— Brazl—1.5%

Incstias —20% 445900 BM8F BOVESPASA 2979680 2562740
24617 Deere & Company 1,876,603 2,101,530 162965  OdontoPrev SA 485584 699013
27,712 Linckn Betic Hokdings, Inc 1646499 1667233 89300 Petrleo Brsleito SA ADR Nor-Voting 271682 1372691
20309  Telsa Motors Inc. 749,922 2292404 — T

PR e R 6,176,906 4,634,444
4,273,024 6,061,167 I
_ ) _— Denmark—1.6%

Consumer Discretionary —12.3% 33616 Carisberg AS, Series B 220241 3152145
23,987 Amazon.com, Inc. 2,758,501 6,998,634 40117 Jyske Bank AS 1527998 1586286
29,508  Bed Bath & Beyond Inc. 1,005910 2,198,179 T —
77965 Carblax, Inc. 204490 3781313 390929 A18A1
59,802 Harley-Davidson, Inc. 2,771,925 3438890 Germany—0.8%

23,740 Mohawk Industries, Inc. 1,355439 2,805,897 34,158 Deutsche Boerse AG 2,709,809 2,349,689

105,394 Omnicom Group Inc.l 5,398,127 6,962,039 Hong Kong—29%
94,473 Royal Caribbean Cruises Ltd. 2,569,725 3308416 212500 China Mobile Limited 3102524 2320439
39,708 - TrpAdisor inc 1221690 2539560 908,000 China Resource Entepises L 2979666 2994457
62546 - WeltDisney Compary, The 2180744 4150018 1,572,000 Shandong Weigao Group Mecical Polymer Company Liited 1862549 1801379
23,166 Weight Watchers Intemational, Inc. 1336238 1119416 230000 Tsingtao Brewery Company Lt 1257306 1725391
D819 3730362 OX005 881666

Consumer Staples—2.0% India—04%

119,060  Arcos Dorados Holdings, Inc. 1,972,810 1,461,120 31700 ICICI Bank Limited ADR 1477381 1274308

51,999 PepsiCo, Inc 373519 4465330 v —_—
- T Indonesia—0.3%

_56%319 5926450 2261282 PT Bank Negara Indonesia (Persero) Tok 87550 1023180

Health Care—5.6% reland—2.8%

24,160 fluminalnc. 760729 1,899,800 18600 CRHPLC 1304807 1034686

2,152 Intuitive Surgical, Inc. 71278 114325 ' 53’802 Diagon O PLC 1’060’973 1' 406‘053

104,835 Mindray Medical International Limited ADR 3031963 4,125,107 ' 13'7 40 Ryanair Holding PLC ADR 3’827’1 3 6’ ! 48' 3

71,900 Qiagen V. 1062628 1,503,346 ' —_

57400 Seattle Genetics, Inc 1159141 1892526 6283023 _ 8589332
34,239 Waters Corporation 2338435 3598917 Japan—5.8%

32,094 WellPointInc. 2,520,089 2,759,730 594 Inpex Corporation 3271,124 2,608,767

1 1,585,771 1 6,922,682 1 20, 500  NAMCO BANDAI Hold'\ngs Inc. 1,186,833 2,058,430

L ) —_— 72,400  Olympus Corporation 1,607,657 231251

Finandals—5.9% , 36700 ROHM Company Limited 2306985 1564893

71,059 First Republic Bank 2326244 287291 12300 SMC Coporation 2620711 2602376
5097  M&TBank Corporation 568,517 508,466 75100 THK Co. Lid. 1608008 1658841
8,544 Markel Corporation 3565170 4722817 33000 Tokyo Elecron Limied 1650459 1,754,959

71,274 Moody's Corporation 4017364 4,562,884 222900 Yamaha Motor Co, Lid. 3467485 303449

235350 New York Community Bancorp, Inc. 3,206,512 3,456,993 _—

62823 Progressive Comporation, The 1361668 1,676,600 17809262 17,595,269
15045475 17,890,791 Mexico—08%

) _— 100,644  America Movil SAB de CV, Series L, ADR 2413490 2,298,924

Information Technology— 14.1% . _—
53,051 Altera Corporation 1786326 1,837,764 Norway —1.0%

25900 Baidu, Inc. 1,990,143 2,571,903 297,502 NOf?k Hydro ASA 2,490,298 1,244,869
89372 Dolby Laboratories Inc, Class A 3185303 3139171 38818 Schibsted ASA _ 1345747 1759807
116518  eBayInc. 3955472 6,348,961 3,836,045 3,004,676

47154 Facebook Inc. 1418222 1,231,181

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Growth Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES (cont'd) EQUITIES (cont'd)
FOREIGN EQUITIES (cont'd) FOREIGN EQUITIES (cont'd)
Russia—0.4% Turkey—1.2%
102,739 Sberbank of Russia 1325666 1229522 93,732 BIM Birlesik Magazalar AS 1361329 2132542
Singapore—1.0% 332,657  Turkiye Garanti Bankasi AS 981,854 1,521,649
48,000  Jardine Matheson Holdings Limited 24685206 304759 2383183 3654191
South Africa—3.0% United Kingdom — 10.6%
416,204 Clicks Group Ltd. 2323815 2474260 47,178 AggrekoPLC 576,280 1,242,549
86,953 Naspers Limited N Shares 2,351,391 6,722,077 55,084 British American Tobacco PLC 2,145,387 2,971,684
4675206 9,196,337 114,060  Bunzl PLC 1511388 2338729
) _— 167,288 Coca-ColaHBC AG 4095898 4,108,293
South Korea—1.4% , 5411 HaysPlc 100404 1280538
6,750 Samstng Elecronics Co, Ltd. GDR _ 19005 _ 4126160 496914 Prudental PLC 5081691 881,364
Sweden—5.7% 263,381 Rolls-Royce Group PLC 2,706,256 4,787,387
161,747 Atlas Copco AB, Class B 2752270 3624879 31,342,339 Rolls-Royce Holdings PLC* - 50,079
101,021 Investor AB, Class B 2483232 2840135 819,227  Vodafone Group PLC 2712377 2,469,742
193,491  Svenska Handelsbanken AB 5409669 812898 86,770  Wolseley PLC 364405 4218857
180,397 Volvo AB, Class B 2,607,052 2,5261273 23567377 32049722
132523 17120273 TOTAL FOREIGN EQUITIES 202507983 290,023,384
Switzelend -64% TOTAL INVESTMENT PORTFOLIO 227546852 295240576
34,605  Compagnie Financiere Richemont SA , Class A 1,237,019 3,188,491 o
80,012 Nestle SA 3802759 549867 Currengy Spot Contracts—(0.0)% (8803)
25604 Roche Holdings AG 4086435 6,663,791 OTHER ASSETS, LESS LIABILITIES —2.4% 7,183931
26,957 Schindler Holdings AG 1997173 3,938,285 NET ASSETS — 100.0% 302,415,704
1112338 19,287,434
Taiwan—15% * This security is not actively traded and is considered illiquid.
228796 Taiwan Semiconductor Manufacturing Company Ltd. ADR 2601806 4404038
CURRENCY SPOT CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 2, 2013 Canadian Dollar 1,181,204  U.S. Dollar 1,128,600 1,185,816 (4,612)
Jul. 2, 2013 Canadian Dollar 703,931 Swiss Franc 636,213 707,485 (3,554)
Jul. 2, 2013 Canadian Dollar 556,071  Swiss Franc 500,408 556,467 (396)
Jul. 2, 2013 Canadian Dollar 301,267  Australian Dollar 312,810 300,501 766
Jul. 2, 2013 Canadian Dollar 281,885  British Pound 176,543 282,080 (194)
Jul. 2,2013 Canadian Dollar 67,036  Japanese Yen 6,330,220 67,051 (15)
Jul. 2, 2013 Canadian Dollar 64,854  Japanese Yen 6,133,870 64,972 (118)
Jul. 2, 2013 Canadian Dollar 45,995  Hong Kong Dollar 340,043 46,064 (69)
Jul. 2, 2013 U.S. Dollar 155,216 Canadian Dollar 162,977 162,976 109
Jul. 2,2013 U.S. Dollar 154,593  Canadian Dollar 162,941 162,940 (510
Jul. 3,2013 Japanese Yen 6,933,356  Canadian Dollar 73,634 73,650 (210)
8,803)

The currency spot contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A+ by Standard & Poor’s.

The accompanying notes are an integral part of the financial statements.

For equities, all common shares unless otherwise noted.



Scotia Global Growth Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Canadian Equities 17 26

Foreign Equities
United States 458 396
Australia 10 15
Brazi 15 35
Denmark 16 17
Germany 08 08
Greece = 16
Hong Kong 29 25
India 04 -
Indonesia 03 03
Ireland 28 19
Japan 58 44
Mexico 08 09
Netherlands - 11
Norway 10 1.2
Russia 04 -
Singapore 10 21
South Africa 30 34
South Korea 14 19
Sweden 57 56
Switzerland 64 79
Taiwan 15 15
Turkey 12 15
United Kingdom 106 110

Currency Spot Contracts 0.0 00

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 97.6% (December 31, 2012 — 98.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%) decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately

U5. Dollar 166,781,109 »l 138,932,158 516 $20,524,058 (December 31, 2012 — $26,548,106). In practice, actual results will

Bn‘tlsh‘Pound 33,173,691 11"0 21,299,544 7.9 differ from this sensitivity analysis and the difference could be material.

Swiss Franc 18,023,482 6.0 21,286,971 79

Japanese Yen 17,744,222 5.9 11,750,638 4.4

Swedish Krona 17,120,273 5.7 15,181,749 5.6 Liquidity risk (note 3)

South African Rand 9,196,337 3.0 9,104,540 3.4 The table below summarizes a maturity analysis of cash flows associated with the

Hong Kong Dollar 8,841,606 2.9 6,724,806 2.5 maturities of the Fund’s financial liabilities.

Danish Krone 4,738,431 1.6 4,580,229 1.7

Turkish Lira 3,654,192 1.2 4,005,426 1.5 June 30, 2013 December 31, 2012

European Euro 3,384,375 1.1 7,511,675 2.8

Brasitian Real 3.331.235 11 4,640,880 17 Less than 3 months _Less than 3 months

Norwegian Krone 3,004,676 1.0 3,150,530 1.2 Accounts payable and accrued liabilities $1,075,893 $60,393

Australian Dollar 2,768,162 0.9 4,127,217 L5 Payable for currency spot contracts 9,678 114

Indonesian Rupiah 1,023,180 0.3 865,842 0.3 - .

Singapore Dollar - - 2,572,781 1.0 $1,085,571 $60,507

Total 292,785,031 96.8 255,734,986 95.0

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$29,278,503, or approximately 9.7% of total Net Assets, (December 31, 2012 —
$25,573,499, or approximately 9.5% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Small Cap Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $52,452,598  $47,985,659 Series A Units $ 2,202,324 $ 2,264,835
Cash 968,012 1,895,699 Series | Units 47,534,769 55,565,906
Accrued investment income 22,629 11,735
Subscrptions ecelvable 13 159 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS = R
23443352 49,893,582 Series A Units 250,936 45,354
LIABILITIES Series | Units 6,081,450 1,857,518
Redemptions payable 30,025 1,288 6.332.386 1902872
Accrued expenses 7,620 - it} Al
Payable for currency forward contracts - 155,201 LJ’\“T T(I}AfNSAC_TIONS
roceeds from issue
37,645 156,489 Series A Units 211,284 191,689
Net Assets $53,405,707 $49,737,093 Series | Units - 250,001
Payments on redemption
NET ASSETS PER SERIES Series A Units (291,561)  (284,211)
Ser!es A Un\IS $ 2,372,983 $ 2,202,324 Series | Units (2,583,495) (874,989)
Series | Units $51,032,724  $47,534,769
(2,663,772) (717,510)
UNITS OUTSTANDING
Series A Units 362,698 375,793 INCREASE (DECREASE) IN NET ASSETS
Series | Units 7,288,176 7,681,208 Series A Units 170,659 (47,168)
Series | Units 3,497,955 1,232,530
NET ASSETS PER UNIT
Series A Units $ 654 § 5.86 3668614 1185362
Series | Units $ 700§ 6.19 NET ASSETS — END OF PERIOD
Series A Units 2,372,983 2,217,667
Series | Units 51,032,724 56,798,436
$53,405,707  $59,016,103
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 337,152 § 361,686
Interest 1,052 3,571
Securities lending 2,034 1,176
Foreign withholding taxes/tax reclaims (34,089) (41,612)
Other income 91 519
306,240 325,340
EXPENSES
Management fees (note 5) 26,625 27,770
Harmonized Sales Tax/Goods and Services Tax 4,410 5,412
Audit fees 638 1,965
Independent Review Committee fees 89 57
Custodian fees 5,043 10,602
Filing fees 7,668 7,617
Legal fees 225 656
Unitholder reporting costs 4,156 3,863
Unitholder administration and service fees 5,968 9,380
Overdraft charges 6,053 2,356
60,875 69,678
Absorbed expenses 9,217) (9,898)
51,658 59,780
Net investment income (loss) 254,582 265,560
Net realized gain (loss) on investments sold 2,078,065 1,453,261
Net realized gain (loss) on futures contracts - (1,871,264)
Net realized gain (loss) on currency forwards (685,354) (280,364)
Net gain (loss) foreign exchange 46,426 (61,923)
Transaction costs (70,534) (112,992)
Change in unrealized appreciation (depreciation) of investments 4,554,000 2,432,213
Change in unrealized appreciation (depreciation) of currency spots - (992)
Change in unrealized appreciation (depreciation) of currency forwards 155,201 79,373
Net gain (loss) on investments and transaction costs 6,077,804 1,637,312
Increase (decrease) in Net Assets from operations $6,332,386  $ 1,902,872
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 250,936 § 45354
Series | Units $6,081,450  $ 1,857,518
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 068 § 0.11
Series | Units $ 082 § 0.20

The accompanying notes are an integral part of the financial statements.



Scotia Global Small Cap Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—98.2% EQUITIES (cont'd)
CANADIAN EQUITIES—3.9% FOREIGNEQUITIES (cont'd)
Materials —3.9% Spain—8.8%
442,300  Augusta Resource Corporation 1,918,865 973,060 42,400  Amadeus Global Travel Distribution SA 718935 1,422,886
15600  Domtar Corporation 1,195541 1,090,440 53,100 EnagasSA 1,089415 1377951
TOTAL CANADIAN EQUITIES 3114406 2,063,500 36300 Visofan, SA 1631402 1,907,003
FOREIGN EQUITIES — 94.3% 3439752 4707840
United States —61.8% Switzerland - 1.9%
Energy —5.4% 7800 DufiyAG 1,055,051 991,294
23,800 Ma{kgt Vector Oil Service ETF 1,032,110 1,066,530 Urited Kingdom —3.6%
38,000 Whiting Petroleum Corporation 1655127 1839412 345400 Kingfisher PLC 1545930 1899513
_2EB1BT 230594 TOTAL FOREIGN EQUITIES 4446677 50389,098
Industrials—3.0% o TOTAL INVESTMENT PORTFOLIO 47761083 52452508
28,200  Jacobs Engineering Group, Inc. 1361231 1,633,185 _
Consumer Discreionary — 14.6% OTHER ASSETS, LESS LIABILITIES - 1.8% 953,109
23,100 AMC Networks Inc, Class A 965682 1,586,843 NET ASSETS — 100.0% 53,405,707
39,600  IAC/InterActive Corporation 1715562 1,978,856
18,800  Ingredion Inc. 1295075  1,294815
127,100  Live Nation Entertainment Inc. 1449879 2,068,588 SUMMARY OF INVESTMENT PORTFOLIO
21,200 Mattress Firm Holding Corporation 640,315 901,682
6066513 7830784 Percentage of Net Assets (%)
Health Care —6.4% Investment Category June 30, 2013 December 31, 2012
51,400  PerkinElmer, Inc. 1,587,941 1,753,028 Canadian Equities 39 63
23,700 Varian Medical Systems, Inc. 1,541,000 1,679,606 Foreign Equities
United States 618 572
3128941 3432634 At 29 57
Finandials — 5.5% India 20 23
215,100 Janus Capital Group Inc. 1900415 1,918,780 laly 29 30
31,000 Lazard Ltd. 1094314 1,045,548 Mexico 27 22
2994729 2,964,328 Netherlands 25 28
Information Technology — 17.7% l;mway gg 5 ;
32,500 Doby Laboratories nc, Class A 1002552 1,141,555 P ° 3
74500 Fortnet nc 1559902 1,369,062 SO Al . 20
97,200 IDS Uniphase Corporation 1566265 1466553 Sm‘;‘eﬂan S 9 7
44500  Paychex, Inc. 141397 1,705,190 United Kinad 3' 6 2A6
84300 QUK Technologes e 2111711 2503091 o Fona o ° 03
58,300 Sony Coporation 1224591 1,298,006 urency ronward -ontia :
8968988 9483457
Telecommunication Services —9.2%
97,065  Level 3 Communications, Inc. 2224377 2,149,860
52,500  Broadbridge Finandial Solutions Inc. 1217455 1,465,091
32,800  Heartland Payment Systems, Inc. 1,028851 1,280,983
4470683 4895934
TOTAL UNITED STATES EQUITES 29678322 33,146,264
Austria—2.9%
14,500  Schoeller-Bleckmann Qiffield Equipment AG 1276592 1,547,743
India—2.0%
45,750  Axis Bank Limited 1,195418 1,080,396
Haly—2.9%
82,900  Assicurazione Generali SpA 1299508 1,519,770
Mexico—2.7%
542,700  Bolsa Mexicana de Valores SA 1241700 1418318
Netherlands —2.5%
35900  Sensata Technologies Holding NV 1,139587 1316428
Norway —2.4%
148,500  Orkla ASA 1,297,742 1,278,142
Singapore —2.8%
255,600  Singapore Exchange Limited 1477066 1483390

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Small Cap Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 36,183,566 67.8 3,563,361 7.2
European Euro 7,775,351 14.6 7,319,341 14.7
British Pound 1,899,513 3.6 1,294,244 2.6
Singapore Dollar 1,483,390 2.8 1,149,892 2.3
Mexican Peso 1,418,318 2.7 1,076,252 2.2
Norwegian Krone 1,278,142 2.4 - -
Swiss Franc 991,294 1.9 1,248,335 2.5
South African Rand - - 1,850,721 3.7
Total 51,029,574 95.8 17,502,146 35.2

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$5,102,957, or approximately 9.6% of total Net Assets, (December 31, 2012 —
$1,750,215, or approximately 3.5% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 98.2% (December 31, 2012 — 96.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$5,245,260 (December 31, 2012 — $4,798,566). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $37,645 $ 1,288
Payable for currency forward contracts - 155,201
$37,645 $156,489

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Opportunities Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $67,841,769 $63,543,326 Series A Units $ 6,469,645 $ 6,097,267
Cash 4,688,714 4,646,550 Advisor Series Units 166,427 149,621
Accrued investment income 82,889 28,142 Series | Units 61,426,742 55,982,225
Receivable for securities sold 2,037,548 -
Subscriptions receivable 1,280 13,781 68062814 62,229,113
Receivable for currency forward contracts 2,777 23,163 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 611,540 428,271
74,654,977 68,254,962 Advisor Series Units 15,914 10,618
LIABIUTH_ES Series F Units - 2,295
E\edemgtwﬂs payable 1 gggg 2,616 Series | Units 6,724,226 4,835,634
ccrued expenses , -
Payable for currency forward contracts 858,722 189,532 7,351,680 5276818
393471 192128 UNIT TRANSACTIONS
: : Proceeds from issue
Net Assets $73,761,506 $68,062,814 Serigs A Un_its . 511,849 634,250
NET ASSETS PER SERIES disor series Unis - 36799
Series A Units $ 6,834,770 $ 6,469,645 Series | Units 100,000 465,005
Adyisor Series Units $ 182,341 $ 166,427 Payments on redemption ' '
Series | Units $66,744,395 $61,426,742 Series A Units (758.264) (714.382)
EN!TSELJTSTANDWG 172 046 800,579 Series | Units (1,506,573) (535,017)
eries A Units ’ ,
Advisor Series Units 21233 21,233 (1652988  (112,953)
Series | Units 7,184,159 7,344,238 INCREASE (DECREASE) IN NET ASSETS
Series A Units 365,125 348,139
gleErIe/:iSEL%IEER UNIT $ 3.85 $ 3.08 Adyisor Series Units 15,914 11,027
Advisor Series Units $ 85 5 784 Series F Units - 3.077
Series | Units $ 9.29 $ 8.36 Series | Units 5,317,653 4,765,622
5,698,692 5,163,865
NET ASSETS — END OF PERIOD
Series A Units 6,834,770 6,445,406
STATEMENT OF OPERATIONS Advisor Seres Units 182341 160,648
For the six month periods ended June 30, Serfes F Units - 39,077
Series | Units 66,744,395 60,747,847
2013 2012 $73,761,506  $67,392,978
INVESTMENT INCOME
Dividends $1,093,625 § 514,079
Interest (26,033) 21,194
Securities lending 3,995 398
Foreign withholding taxes/tax reclaims (145,661) (59,686)
Other income 28 152
925,954 476,137
EXPENSES
Management fees (note 5) 74,998 70,925
Harmonized Sales Tax/Goods and Services Tax 10,762 10,505
Audit fees 880 2,063
Independent Review Committee fees 123 76
Custodian fees 9,687 15,343
Filing fees 13,360 14,383
Legal fees 308 818
Unitholder reporting costs 4,632 4,760
Unitholder administration and service fees 9,332 12,319
Overdraft charges 185 39
124,267 131,231
Absorbed expenses (6,919) (11,126)
117,348 120,105
Net investment income (loss) 808,606 356,032
Net realized gain (loss) on investments sold 4,352,540 697,761
Net realized gain (loss) on currency forwards (729,157) (157,105)
Net gain (loss) foreign exchange 230,073 (3,732)
Transaction costs (158,380) (28,918)
Change in unrealized appreciation (depreciation) of investments 3,537,574 4,088,238
Change in unrealized appreciation (depreciation) of currency spots - -
Change in unrealized appreciation (depreciation) of currency forwards (689,576) 324,542
Net gain (loss) on investments and transaction costs 6,543,074 4,920,786
Increase (decrease) in Net Assets from operations $7,351,680  $5,276,818
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 611,540 § 428,271
Advisor Series Units $ 15914 § 10618
Series F Units $ - $ 229
Series | Units $6,724,226  $4,835,634
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 078 § 0.52
Advisor Series Units $ 075 § 0.50
Series F Units $ - 3 0.46
Series | Units $ 093 § 0.64

The accompanying notes are an integral part of the financial statements.



Scotia Global Opportunities Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—-92.0% EQUITIES (cont'd)
France—2.1% United States —56.3%
31,300 Legrand SA (1390475 1519582 29,500 Nucor Corporation 1411883 1,342,107
lsrael—6.4% 27,00 Honeywell Intenational Inc. 2059745 2,259,116
143700 Frutarom 1309358 2279292 17900  Hershey Company, The 1394912 1,679,130
150900 Strauss Goup L 220504 242338 24600 Jommson & ofmson 2127584 221934
_— 29,800 Medtronic, Inc. 1422747 1,610,625
3569862 4702600 28900 American Express Company 2031110 2267667
Italy—3.1% 29,500  Berkshire Hathaway Inc,, Class B 2798975 3482348
15300  Tod's SpA 1,662,580 2,262,868 85200  Morgan Stanley 2344187 2192328
Japan—41% 5000 MasterCard, Inc, Class A 2831285 2998478
e e e e
23,500  Toyota Motor C i 1,493,612 1,490,676 ! o e o
oyotaiotortorporation ool ARAR 23500 Globe Speciaty Metals I 0200 2683%
2991171 3035274 1,700 Google Inc. 111913 1571573
Netherlands —2.3% 40,600  JPMorgan Chase & Co. 2308551 2,251,930
20377 ASML Holding NV 1215694 1679443 31,400 Metlife, Inc. 1454750 1509377
Seden—3.0% 52,600  Noble Energy, Inc. 2819720 3318209
. . 444,200  Sirius XM Radio Inc. 1,386,402 1,554,175
530 fsaAlioy A8 SeresB 2I5M0 220365 20200 Themo Fisher Scentf Inc. 1428471 179%,192
Switzerend —125% 33000 Walt Disney Company, The 1987261 2,189,598
6,100 GeberitAG 1395494 1,586,293 88,600  Wells Fargo & Company 3741133 3841893
12,900  Inficon Holding AG 2338848 4012423
2400 Schwelter Techndoges AG 1555641 1,545,665 JIZBAT 41560378
19,200 Tamedia AG 2151836 2,134,342 TOTAL INVESTMENT PORTFOLIO 59,696,061 67,841,769
7441819 9278723 Currency Forward Contracts—(1.2)% (855,945)
Urited Kingdom—2.2% OTHER ASSETS, LESS LIABILITIES —9.2% 6775682
37440  Spirax-Sarco Engineering PLC 1409503 1,599,266 NET ASSETS — 100.0% 73,761,506
CURRENCY FORWARD CONTRACTS
Canadian ($)
Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Jul. 11, 2013 Canadian Dollar 1,444,211 Japanese Yen 140,100,000 1,484,740 (40,529)
Jul. 11, 2013 Canadian Dollar 1,431,427 Japanese Yen 140,000,000 1,483,680 (52,254)
Jul. 11,2013 Canadian Dollar 317,828  Japanese Yen 30,050,000 318,461 (633)
Jul. 11, 2013 Canadian Dollar 105,890  Japanese Yen 10,000,000 105,977 (87)
Jul. 11,2013 Canadian Dollar 9,965,647  U.S. Dollar 9,866,000 10,374,343 (408,696)
Jul. 11,2013 Canadian Dollar 3,644,620  U.S. Dollar 3,606,000 3,791,798 (147,178)
Jul. 11, 2013 Canadian Dollar 1,574,070 U.S. Dollar 1,517,000 1,595,163 (21,093)
Jul. 11, 2013 Canadian Dollar 1,572,653 U.S. Dollar 1,500,000 1,577,287 (4,635)
Jul. 11,2013 Canadian Dollar 1,035,185  U.S. Dollar 1,000,000 1,051,525 (16,340)
Jul. 11,2013 Japanese Yen 72,900,000  Canadian Dollar 770,239 769,677 2,500
Jul. 11,2013 Japanese Yen 37,250,000  Canadian Dollar 394,573 394,285 277
Aug. 22,2013 Canadian Dollar 3,123,262 European Euro 2,300,000 3,152,974 (29,712)
Aug. 22, 2013 Canadian Dollar 4,087,209 U.S. Dollar 4,011,000 4,224,714 (137,565)
(855,945)

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013

December 31, 2012

(Canada -
France 21
Germany -
Israel 64
Italy 31
Japan 4.1
Netherlands 23
Sweden 30
Switzerland 125
United Kingdom 22
United States 56.3
Currency Forward Contracts (1.2

22
27
55
41
29
132
82
545
(02

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.




Scotia Global Opportunities Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 23,190,395 31.4 11,337,609 16.7
Swiss Franc 9,278,723 12.6 8,993,054 13.2
Israel Shekel 4,702,600 6.4 3,764,163 5.5
European Euro 2,308,920 3.1 6,616,284 9.7
Swedish Krona 2,203,635 3.0 - -
British Pound 1,599,266 2.2 5,601,045 8.2
Japanese Yan 806,378 1.1 - -
Total 44,089,917 59.8 36,312,155 53.3

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$4,408,992, or approximately 6.0% of total Net Assets, (December 31, 2012 —
$3,631,216, or approximately 5.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 92.0% (December 31, 2012 —93.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$6,784,177 (December 31, 2012 - $6,354,333). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months 3 months to 1 year

Accounts payable and

accrued liabilities $ 34,749 $ 2,616 $ -

Payable for currency
forward contracts 858,722 186,039 3,493
$893,471 $188,655 $3,493

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Climate Change Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $8,215,234 $7,411,626 Series A Units $7,232,656  $6,981,035
Cash 80,556 81,176 Advisor Series Units 271,465 410,327
Accrued investment income 18,117 12,365
Subscrptions ecelvable 7804 2912 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R P
8,321,711 7,515,079 Series A Units 864717 396,630
LIABILITIES Advisor Series Units 32,435 24,921
Redemptions payable 3,052 10,958
Accrued expenses 17,513 - UNIT TRANSACTIONS 897,152 421,551
20,565 10,958 Proceeds from issue
Net Assets $8,301,146 $7,504,121 Series A Units 604,082 479,986
Advisor Series Units 9,212 8,344
NET ASSETS PER SERIES Payments on redemption
Sengs A Unl\IS ) $8,005,323 $7,232,656 Series A Units (696,132) (711,206)
Advisor Series Units $ 295,823 $ 271,465 Advisor Series Units (17,289) (125,829)
UNITS OUTSTANDING (100,127) _ (348,705)
Series A Units 998,943 1,011,649 - -
Advisor Series Units 37,041 38,097 INCREASE (DECREASE) IN NET ASSETS
Series A Units 772,667 165,410
NET ASSETS PER UNIT Advisor Series Units 24358 (92,564)
Series A Units $ 8.01 $ 7.15
Advisor Series Units $ 7.99 $ 7.13 797,025 72,846
NET ASSETS — END OF PERIOD
Series A Units 8,005,323 7,146,445
Advisor Series Units 295,823 317,763
8,301,146  $7,464,208
STATEMENT OF OPERATIONS $
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 95,794 $ 76,200
Interest 222 106
Securities lending 5,280 1,255
Foreign withholding taxes/tax reclaims (12,737) 1,152
Other income 13 250
88,572 78,963
EXPENSES
Management fees (note 5) 78,913 75,502
Harmonized Sales Tax/Goods and Services Tax 10,700 10,952
Audit fees 125 1,331
Independent Review Committee fees 13 62
Custodian fees 7,170 9,632
Filing fees 12,726 12,683
Legal fees 39 545
Unitholder reporting costs 3,196 4,350
Unitholder administration and service fees 8,241 12,612
Overdraft charges 7 -
121,130 127,669
Absorbed expenses (11,834)  (22,919)
109,296 104,750
Net investment income (loss) (20,724)  (25,787)
Net realized gain (loss) on investments sold 351,112 8,589
Net gain (loss) foreign exchange 4,690  (13,612)
Transaction costs (5,220)  (14,706)
Change in unrealized appreciation (depreciation) of investments 567,294 467,067
Net gain (loss) on investments and transaction costs 917,876 447,338
Increase (decrease) in Net Assets from operations $897,152  $421,551
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $864,717  $396,630
Advisor Series Units $ 32,435 § 24,921
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 087 § 038
Advisor Series Units $ 087 § 047

The accompanying notes are an integral part of the financial statements.



Scotia Global Climate Change Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—99.0% EQUITIES (cont'd)
Australia—2.9% United States (cont'd)
19931  APAGroup 105,435 114,240 3462 Enterprise Products Partners LP. 174516 226,071
10,309  SantosLtd. 131,381 123713 839 Equinix, Inc. 142,170 162,828
236,816 237953 632 F5 Networks, Inc. 68471 45,686
) . _— — 4213 Freeport-McMoRan Copper & Gold Inc. 154,852 122,174
Belgium-2.3% 4,683 Hexcel Corporation 114,69 167,245
1745 Umicore 1924 76,151 1917 Informatica Corporation 72,148 7045
173,087 189,532 1,114 IntercontinentalExchange Inc. 126472 208,391
G155 165 TChodog o s
9,044 Newalta Corp. 124,685 127,882 ! . ! !
enlatop e e 1,591 Kansas ity Southem 114360 177129
France—2.5% 1,925  Monsanto Company 145915 199,791
1,510 Schneider Electric SA 119,247 114,365 2028 Praxair, Inc. 201,665 245,235
6,907  Suez Environment Co. 74,521 93423 2,143 Roper Industries, Inc. 119218 279271
193,768 207,788 750 Telsa Motors Inc. 20,774 84,657
Germany—4.0% 9,109  Trimble Navigation Ltd. 204,175 248,745
1734 BayerAG 174853 193890 7402 US.Banop B30 28083
1814 SAPAG 139453 139504 1,313 Union Pacfic Corporation 95,489 212,839
! _— 2,802 Verisk Analytics, Inc. 144,153 175,760
M % 3712372 4823935
Hong Kong— 1.6% o
24000 ENN Energy Holdings L. 654 133795 TOTAL INVESTMENT PORTFOLIO 6,727,942 8,215,234
Haly—13% OTHER ASSETS, LESS LIABILITIES — 1.0% 85912
5429 Prysmian SpA 97514 106,041 NET ASSETS - 100.0% 8301,146
Japan—9.2%
2,700 Aisin Seiki Co,, Ltd. 102,387 108,551
5300  Bridgestone Corporation 103,348 189,782 SUMMARY OF INVESTMENT PORTFOLIO
800 FANUC Corp. 129,951 121,869
600 Kyocera Corporation 61,847 64,164 Percentage of Net Assets (%)
1,200 Shimanolnc. . 76,660 107,032 Investment Category June 30,2013  December 31, 2012
2,700 - Toyota Motor Corporation 124,444 171,269 Austialia 79 36
598,637 762,667 Belgium 23 24
Netherlands —1.7% Canada 15 18
5,035 Koninkljke Philis Electronics NV 151418 144076 Frence 25 11
Germany 40 15
Norway —1.3% Hong Kong 16 10
12,389 Tomra Systems ASA ﬁ m kely 13 14
Philippines —0.7% Japan 92 50
79,000  Manila Water Company 28822 62,102 Netherlands 17 -
Spain ~13% Norvvay 13 17
19,639 EDP Renovaveis SA %9283 105515 Phiippines 07 08
) ) Spain 13 1.0
Switzerand—14% Switzerland 14 15
1,532 Swiss Re Ltd. M 119,201 United Kingdom 91 1
United Kingdom —9.1% United States 58.2 649
4932 AggrekoPLC 152,960 129,8%
12,182 BG Group PLC 261,830 218416
3564 Intertek Group PLC 114,558 166,835
3,028 Rotork PLC 106,016 128,689
9,817 United Utilities Group PLC 98,465 107,120

733,829 750,956
United States —58.2%

5042 Aecom Technology Corp. 137,484 168,199
696 Air Products and Chemicals, Inc. 54,926 66,913
480  Amazon.com, Inc. 103,351 140,049
454 AppleInc. 252,103 188,937

1,659  BorgWamer, Inc. 109,335 150,168

7418  Calgon Carbon Corporation 103,846 129,927

1,431 Citrix Systems, Inc. 94,948 90,709

3,719 Danaher Corporation 197,479 247347

1971 Deere & Company 148318 168,262

4219 eBayinc. 142,568 229,890

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Global Climate Change Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 4,888,118 58.9 5,007,005 66.7
European Euro 1,086,387 9.2 548,660 7.3
Japanese Yen 763,069 9.0 378,080 5.0
British Pound 750,956 13.1 830,629 11.1
Australian Dollar 237,953 2.9 266,728 3.6
Hong Kong Dollar 133,795 1.3 78,201 1.0
Swiss Franc 119,201 14 111,035 15
Norwegian Krone 110,357 1.6 125,645 1.7
Philippines Peso 62,102 0.7 61,265 0.8
Total 8,151,938 98.1 7,407,248 98.7

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$815,194 , or approximately 9.8% of total Net Assets, (December 31, 2012 —
$740,725, or approximately 9.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.0% (December 31, 2012 — 98.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$821,523 (December 31, 2012 — $741,163). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $20,565 $10,958

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $574,628,313  $648,097,753 Series A Units $ 615,655,673  $461,746,915
Cash 773,802 60,035 Series F Units 105,333 63,594
Accrued investment income 3,515,050 3,740,390 Series | Units 35,211,629 39,307,950
Receivable for securities sold 643,391 -
Subscrptions ecelvable 148,289 813333 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R R
579,708,845 652,771,511 Series A Units (11,812,832) 8863534
LIABILITIES Series F Units (593) 1,031
Payable for securities purchased 698,084 1,617,836 Series | Units (540,159) 712,360
Distributions payable 39,773 -
Redemptions payable 1,250,455 181,040 (12353,584)  95576,925
Accrued expenses 370,342 - DISTRIBUTIONS TO UNITHOLDERS
From net investment income
2,358,654 1,798,876 Series A Units (8,784,444)  (8,088,353)
Net Assets $577,350,191  $650,972,635 Series F Units (572) (991)
Series | Units (656,094) (729,272)
NET ASSETS PER SERIES
Series A Units $545,119,006  $615,655,673 (9,441,110) _ (8818,616)
Series F Units $ 27,716 $ 105,333 UNIT TRANSACTIONS
Series | Units $ 32,203,469 $ 35,211,629 Proceeds from issue
UNITS OUTSTANDING Series A UniIS 53,061,169 157,580,162
Series A Units 48,459,205 52,793,568 Series | Units 180,008 486,008
Series F Units 2,454 9,005 Reinvested distributions
Series | Units 2,872,248 3,028,298 Series A Units 8,492,557 7,803,589
Series F Units 133 991
NET ASSETS PER UNIT Series | Units 656,094 729,225
Ser!es A Unvns $ 1125 § 11.66 Payments on redemption
Series F Units $ 11.29 5§ 11.70 Series A Units (111,493,117)  (53,634,557)
Series | Units $ 121§ 11.63 Series F Units (76,585) _
Series | Units (2,648,009) (4,151,482)
(51,827,750) 108,813,936
INCREASE (DECREASE) IN NET ASSETS
STATEMENT OF OPERATIONS Series A Units (70,536,667) 112,524,375
. . Series F Units (77,617) 1,031
For the six month perlods ended June 30, Series | Units (3,008,160) (2,953,161)
2013 2012 (73,622,444) 109,572,245
INVESTMENT INCOME NET ASSETS — END OF PERIOD
Series A Units 545,119,006 574,271,290
Interest $ 11,066,796  $10,403,067 . .
Securities lending 35,932 18017 o Unis 1200469 36,354 089
Other income 5,693 10,100 b (e
11108421 10431184 $ 577,350,191  $610,690,704
EXPENSES
Management fees (note 5) 2,039,324 1,865,703
Harmonized Sales Tax/Goods and Services Tax 258,197 223,744
Audit fees 7,361 7,557
Independent Review Committee fees 1,083 939
Custodian fees 9,935 5,927
Filing fees 18,586 12,879
Legal fees 2,623 2,452
Unitholder reporting costs 16,805 16,744
Unitholder administration and service fees 119,723 101,914
2,473,637 2,237,859
Absorbed expenses (1,632) (1,589)
2,472,005 2,236,270
Net investment income (loss) 8,636,416 8,194,914
Net realized gain (loss) on investments sold (198,738) 2,252,077
Change in unrealized appreciation (depreciation) of investments (20,791,262) (870,066)
Net gain (loss) on investments (20,990,000) 1,382,011
Increase (decrease) in Net Assets from operations $(12,353,584) § 9,576,925
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(11,812,832) § 8,863,534
Series F Units $ (593) $ 1,031
Series | Units §  (540,159) $§ 712,360
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 0.23) § 0.19
Series F Units $ 0.15) § 0.19
Series | Units $ (0.18) § 0.22

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS —99.5% BOND AND DEBENTURE INSTRUMENTS (cont'c)
Federal Bonds —38.0% Provindial Bonds — 29.4%
Business Development Bank of Canada Alberta Capital Finance Authority
87,000 4.75% due Jul. 26, 2021 105,024 100,646 303,000 3.05% due Jun. 15, 2015 307,340 312,637
53,000 4.35% due Feb. 28, 2022 55,707 59,164 51,000 4.35% due Jun. 15,2016 50,648 54,903
Canada Housing Trust No. 1 73000 465% due Jun. 15,2017 72,768 80313
1,835,000  2.75% due Sep. 15,2014 1887530 1868277 15000  4.45% due Dec. 15, 2025 14953 16,356
21,355,000 295% due Mar. 15, 2015 21874434 21947514 " Fnancement-Quebec ' '
1,710,000  3.15% due Jun. 15,2015 1,707,743 1,769,476 87,000 4.25% due Dec. 1, 2015 87,758 90428
4,730,000 2.45“j/odueDec.15,2015 4805153 4,839,691 2483000 3.50% due Dec. 1, 2016 261,177 2,613,959
5,129,000 2475A:dueDec.15,2015 5,249,968 5,284,805 809,000 3.50%dueDec.1,2017 842,859 851,234
5600000  2.75% due Jun. 15, 2016 569,205 5781571 4000 240% due Dec. 1. 2018 218988 818823
6,000,000 wgs:/oduenecws,zms 6072981 6018079 819000 245% due Dec 12019 818260 803811
5045000 2.05% due Jun. 15, 2017 5084593 5,078,185 680000 525% dueun. 12034 086% 79325
5258000  1.70% cue Dec. 15,2017 5252801 5185304 Hyro-Quebec
3,072,000 1.75% due Jun. 15, 2018 3070648 3015728 350000 11.00% cue Aug 15,2020 57550 530340
2500000 2.05% due Jun. 15, 2018 249695 2489248 )
259,000 10.50% due Oct. 15, 2021 40689 39944
4250000  4.10% due Dec. 15, 2018 4510382 4650818 ;
403,000 9.63% dueJul. 15, 2022 597978 599975
2412000 3.75% due Mar. 15, 2020 23%645 2602225
40,000 6.00% due Aug. 15, 2031 37938 50573
1,630,000 3.35% due Dec. 15,2020 1622887 1714495
1,328,000 6.50% dlue Feb. 15, 2035 1777550 1,805,779
3385000 3.80%due Jun. 15, 2021 3621358 3657929 11000 6.00% due Feb. 15, 2040 0850 938347
3741000 265% due Mar, 15, 2022 3777514 37073% ' ol - ' '
. 760,000 5.00% due Feb. 15, 2045 8127% 896,891
3422000 240% due Dec. 15,2022 3383195 3291676 2191000 00% dieFeb, 15 1050 6 2988308
970000 235% due Sep. 15, 2023 95693 920268 e ‘j ed o 0% =0
Canada Mortgage and Housing Corporation gguoug a(r)w an 5 racorrydro 3 310
35000 4.25% due Feb. 1, 2016 U6 37397 40000 4. /;:ge “‘-13' 016 9910 3
Canada Post Coporaton 60,000 10.25/0 lue Jul. 14, 2017 834% 78678
275000 408%due . 16, 2025 v1501 302977 175000 665%duiepug 27, 31 1770 28T
Export Development Canada Ontang Electricity Financial Corporation
80,000 5.10%dueJun.2,2014 79’994 82,8“ 100,000 W0.00/odueFeb.6,2020 137,618 142,752
50,000 430%due Jun. 1, 2016 49842 53,804 11,000 10.75% due Aug. 6, 2021 18,216 16963
Farm Credlt Canada 113000 10.13% due Oct. 15, 2021 181,665 170613
231,000 4.55% due Apr. 12, 2021 26130 261557 236,000 890% due Aug. 18, 2022 36413 339635
Fam Crecit Corporation 155000 8.50% due May 26, 2025 %424 228000
303,000 460% dueJun. 1, 2021 361004 344383 505,000 8.25% due Jun. 22, 2026 73679 742764
Govenment of Canada Ontario School Boards Financing Corporation
4,00  5.00% due Jun. 1,2014 4272 4,243 40,000 5.30% due Nov. 7, 2013 40,000 40,544
650,000 1.00% due Nov. 1, 2014 648505 648408 25000 5.70%due Oct. 11, 2017 24935 28278
17,790,000 2.00% due Dec. 1, 2014 18171000 17,990,223 26017 590% due Oct. 11,2027 25878 29647
47,000 1.00% due Feb. 1, 2015 46383 46,854 39817 5.48% due Nov. 26, 2029 39818 44484
3637000 450% due Jun. 1, 2015 4005361 3862515 16,235 4.79% due Aug. 8, 2030 16,235 16,850
193000 11.25% due Jun. 1, 2015 297492 229538 21625 5.07% due Apr. 18, 2031 21625 8112
778000 1.50% due Aug, 1, 2015 785780 7823% 33717 538% dueJun. 25, 2032 33717 36,775
14,197,000 3.00% due Dec. 1, 2015 14962211 14,762,183 Ontario Strategic Infrastructure Finance Authority
99,000  2.00% due Jun. 1, 2016 100917 100652 100000 460% due Jun. 1, 2015 99,699 105,357
3378000 4.00%due Jun. 1, 2016 3717188 362665 OPB Finance Trust
5068000  2.75% due Sep. 1, 2016 535866  5267,286 101,000  3.89% due Jul. 4, 2042 100929 94,050
10,192,000 4.00% dueJun. 1, 2017 11438007 11,099,288 Omge lster Tust
1,784,000 1.50% dlue Sep. 1, 2017 1794917 1,766,843 135722 5.73% due Jun. 11, 2034 144,928 148,422
351,000 1.25% due Mar. 1, 2018 3691 34239 Province of Aberta
1,261,000 4.25% dueun. 1, 2018 1455107 1,404320 1,700,000 2.75% due Dec. 1, 2014 1775150 1735143
8212,000 3.75% due Jun. 1,2019 9332127 9,014,241 164000 185% due Sep. 1, 2016 163,780 164,865
6,373,000 3.50%dueJun.1,2020 7,198,817 6,929,146 503[000 1A75%dueJun.15,2017 503,284 499[547
1000 10.50% due Mar. 15, 2021 1680 1584 649,000 1.70% due Dec. 15, 2017 65042 637612
7,460,000 3.25% due Jun. 1, 2021 8399430 794777 350000 1.60% due un. 15,2018 WM5 A
203000 875% due ln. 1, 2021 05701 31343 1115000 4.00% due Dec. 1, 2019 1205763 1208872
123500 275% due . 1, 2022 919 7462257 1,064,000 2.55% due Dec. 15,2022 1054487 1014129
111,000 9.25% due Jun. 1, 2022 1856% 172630 354000 2.90%due Sep. 20, 2029 35441 24119
1,849,000 1.50% due Jun. 1, 2023 1,759,187 1,696,781 200000 450% due Dec. 1. 2040 B30 DA%
515,000 8.00% due Jun. 1, 2023 719439 767936 20000 345% due Dec. 1. 2043 8T 235085
577,000 9.00% dueun. 1, 2025 82705 958507 e Bih ol ' ‘
965,800 8.00% due Jun. 1, 2027 1386879 1,561,886 0000 470% dee Dec. 1. 2017 89674 9588
5396000  5.75% due Jun. 1, 2029 78M511 747209 ' iy N ' !
. 100000 560% due Jun. 1, 2018 108,177 115,284
5650000  5.75% due Jun. 1, 2033 8181690 8114881
. 1,500,000 4.65% due Dec. 18, 2018 1566100 1678319
5336000 5.00% due Jun. 1, 2037 7646571 7,257,012
6334000 400% due un. 1. 2041 881480 76531 30,000 5.30% dueJun. 17, 2019 30,065 34501
4,201,000 3.50% due Dec. 1, 2045 5098003 4,7339%0 827,000 4.10% due Dec. 18, 2019 Bd62 0075
—_ 546,000 3.70% due Dec. 18, 2020 544,140 579353
222752000 219115716 100,000 9.95% due May 15, 2021 152708 148639

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont )
Provincial Bonds (cont'd) Provincial Bonds (cont'd)
Province of British Columbia (cont'd) Province of Nova Scotia
185000 4.80% due Jun. 15, 2021 207,134 208,806 40,000 4.70% due Jan. 14, 2015 39,877 42,003
629000 3.25% due Dec. 18, 2021 633,365 641,520 60,000 4.60% due Aug. 18, 2016 59,648 65,170
68,000 9.50% due Jun. 9, 2022 107,740 101317 120,000 4.15% due Nov. 25, 2019 119,035 130,207
1,235,000 2.70% due Dec. 18, 2022 1236841 1,190,112 506,000 4.10% dueJun. 1, 2021 531,677 544,219
290,000 6.15% due Nov. 19, 2027 273,509 372,434 217,000 445% due Oct. 24, 2021 23383 237621
201,000 4.95% due Dec. 1, 2027 220,589 23438 130000 9.60% due Jan. 30, 2022 179967 191,920
1,550,000 5.70% due Jun. 18, 2029 1930235 1929507 180000 660% due Jun. 1, 2027 218828 236,574
620000 6.35% due Jun. 18, 2031 797,864 827,784 450000 5.80% due Jun. 1, 2033 512915 566,242
234000 540% due Jun. 18, 2035 281,452 287,939 55,000 490% due Jun. 1, 2035 55,465 62,642
603,000 4.70% dueJun. 18, 2037 705,338 682,127 405,000 4.50% due Jun. 1, 2037 442,075 438,107
966,000 4.95% due Jun. 18, 2040 1062058  1,140417 117,000 4.70% due Jun. 1, 2041 128542 131,543
1,485,000 430% due Jun. 18, 2042 1628847 1,601,602 472,000 440% due Jun. 1, 2042 514306 508,042
523,000 3.20% dueJun. 18, 2044 501,559 462914 705,000 3.50% due Jun. 2, 2062 700974 645,539
Province of Manitoba Province of Ontario
126000 3.05% due Sep. 1, 2014 130479 128,564 1,066,500 4.50% due Mar. 8, 2015 1063914 1,121,176
40,000 4.80% due Dec. 3, 2014 39,764 41,958 3696000 3.15% due Sep.8, 2015 3882516 3826120
40,000 5.20% due Dec. 3, 2015 £873 3474 4000 440% due Mar.8, 2016 4,131 4,87
1,082,000 430% due Mar. 1, 2016 1136824 1,157,977 695,000 3.20% e Sep. 8, 2016 717,560 72532
303,000 2.05% due Dec. 1, 2016 303755 305,620 2,184,000 4.30% due Mar. 8, 2017 22194 2365052
152,000 185% due Jun. 1, 2017 151,743 151,211 2124000 1.90% due Sep.8, 2017 2122787 2102073
1,325,000 4.70% due Sep. 22, 2017 1429519 1462293 2698000 4.20% due Mar. 8, 2018 2921851 2925610
45000  4.25% due Mar. 5, 2018 481 48,997 1,260,000  2.10% due Sep. 8, 2018 1259990  1,2409%
145,000 1.85% due Sep. 5, 2018 144,797 141,529 3885000 4.40% due Jun. 2, 2019 4155631 4263918
240,000 4.75% due Feb. 11, 2020 267,584 269214 4,488,000 4.20% due Jun. 2, 2020 4620573 4871133
404000 4.15% due Jun. 3, 2020 410,160 438,930 4750000 4.00% due Jun. 2, 2021 4975145 5072823
269,000 3.85% due Dec. 1, 2021 291,584 285,007 5,531,000 3.15% dueJun. 2, 2022 5627407 5508171
140,000 2.55% due Jun. 2, 2023 139469 131,441 569,000 9.50% due Jul. 13, 2022 849,012 845,937
155,000 4.40% due Sep. 5, 2025 154430 168,362 3,137,000 2.85% due Jun. 2, 2023 3105126 3,009210
150,000 7.75% due Dec. 22, 2025 175,083 212,574 759,000 8.10% due Sep. 8, 2023 1026669 1065389
71,000 10.50% due Mar. 5, 2031 139,014 131,89 51,000  7.50% due Feb. 7, 2024 73933 69,185
125000 5.70% due Mar. 5, 2037 141,079 159,791 2,249,000 7.60% due Jun. 2, 2027 313291 3210030
718000  460% due Mar. 5, 2038 755418 797,990 110,000  6.25% due Aug. 25, 2028 110,879 140,816
280,000 4.65% due Mar. 5, 2040 291451 3143886 2,800,000 6.50% due Mar. 8, 2029 3599812 3,712,554
702,000 4.10% due Mar. 5, 2041 731,253 721479 90000 6.20% due Jun. 2, 2031 89415 117.29%
130,000 440% due Mar. 5, 2042 129659 141,584 2289000 5.85% cue Mar. 8, 2033 27144% 2904863
153,000 3.35% due Mar. 5, 2043 152,237 139,046 2,722,000 560% due Jun. 2, 2035 335752 3394151
100,000  4.70% due Mar. 5, 2050 101,146 116,166 2365000 4.70% due Jun. 2, 2037 2529028 2644653
Province of New Brunswick 2,510,000  4.60% due Jun. 2, 2039 2626916 2,776,905
100,000 4:50% due Feb. 4, 2015 99358 104854 3,755,000 465% due jun. 2, 2041 4289266 4213317
130000 8.75% due May 12, 2015 159667 147,263 5,497,000 350% due Jun. 2, 2043 5521372 5098775
92,000 430% due Dec. 3, 2015 91810 97,910 788,000 345% due Jun. 2, 2045 758,360 723503
168,000  4.70% due Jul. 21, 2016 175993 182,599 Province of Prince Edward Island
175000  6.00% due Dec. 27, 2017 197,531 202,719 51,000 3.20% due Jun.2, 2014 52818 51,880
1,500,000 4.45% due Mar. 26, 2018 1602330 1641573 31000 3.70% due Sep. 2, 2020 30836 3418
455,000  4.40% due Jun. 3, 2019 472,078 498 355 50,000 6.80% due Feb. 21,2030 49,690 67,300
669,000 4.50%dueJun.2,2020 669,245 736,328 20,000 5.70% due Jun. 15, 2035 19,982 24,684
536,000 3.35% due Dec. 3, 2021 546,551 543,162 36,000 530% due May 19, 2036 39,761 42453
263000 285% dueJun. 2, 2023 261,735 250972 2770000 465% due Nov, 19, 2037 297,41 292,594
35867  6.47% due Nov. 30, 2027 45123 42,895 80,000 460% due May 19, 2041 83564 86,463
50,000 5.65% due Dec. 27, 2028 4579 60531 101,000 365% due Jun. 27, 2042 100,725 B3V
490,000 5.50% due Jan. 27, 2034 598978 591,843 Province of Quebec
364000 465% due Sep. 26, 2035 386,147 397,149 2330000 550% due Dec. 1, 2014 2582150 2464671
792,000 455% due Mar. 26, 2037 877,449 852,689 875000 500% due Dec. 12015 936,324 5621
430000 4:80% due Sep. 26, 2039 4230 481748 2476000 4.50% due Dec. 1, 2017 2660504 2713312
390000 4:80% due Jun. 3, 2041 398145 439357 2099000 450% ue Dec. 1, 2018 2268337 2312357
154,000 3.55% due un. 3, 2043 153486 141347 2319000 450% due Dec. 1, 2019 2494775 2,560,185
80,000 3.55% due Jun. 3, 2055 8139 71,982 4450000 4.50% due Dec. 1, 2020 4872748 4907517
Province of Newfoundland and Labrador 3485000  4.25% due Dec. 1, 2021 3,842,902 3,768,947
152,000 5.25% dueJun. 4, 2014 164040 157,514 1,883,000 3.50% due Dec. 1, 2022 1954741 1911475
75,000 10.13% due Nov. 22, 2014 102518 83944 500,000 9.38% dueJan. 16, 2023 712050 743201
65000 10.95% due Apr. 15, 2021 %801 100509 2524000 3.00% due Sep. 1, 2023 2516721 2433140
35000 6.15% due Apr. 17, 2028 3387 44,688 330000 5.35% due Jun. 1, 2025 39055 383438
750,000 6.55% due Oct. 17, 2030 920615 1,011,343 750000 830% due Apr. 1, 2026 1031813 1113889
151,000 5.70% due Oct. 17, 2035 206,221 190,839 1050000 6.00% due Oct 1. 2029 1300016 1323369
95000 450% due Apr. 17, 2037 9987 10337 1677000 6.25%dueun. 1, 2032 2008849 2186941
177,000 465% due Oct. 17, 2040 205,538 198,350 o ’ o o o

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Provincial Bonds (cont'd) Municipal Bonds (cont'd)
Province of Quebec (cont'd) Municipal Finance Authority of British Columbia (cont'd)
1,537,000  5.75% due Dec. 1, 2036 190485 1939406 155,000 4.15% due Jun. 1, 2021 162,635 164,987
2,042,000  5.00% due Dec. 1, 2038 2260254 2353172 60,000 3.35% due Jun. 1,2022 59,930 59,830
3,245,000  5.00% due Dec. 1, 2041 3738935 3,781,006 Municipality of Metropolitan Toronto
1,617,000  4.25% due Dec. 1, 2043 1790213 1,687,265 100,000  8.65% due Jun. 8, 2015 124,070 113,147
753,000  3.50% due Dec. 1, 2045 737,357 686,243 Peel Region Municipal of Ontario
Province of Saskatchewan 125,000  3.50% due Dec. 1, 2021 128015 125815
30,000  4.25% due Dec. 3, 2015 29,797 31,960 173,000 5.10% due Jun. 29, 2040 173,897 195,422
60,000 4.50% due Aug. 23, 2016 59,590 65,224 159,000  3.85% due Oct. 30, 2042 158,103 147,677
636,000 9.60% due Feb. 1, 2022 1,005,586 949,641 Regional Municipality of Halton Canada
206,000  5.75% due Mar. 5, 2029 268,776 259,467 38000 4.05% due Oct. 11, 2041 37817 36,435
253,000  6.40% due Sep. 5, 2031 320,191 343329 Regional Municipality of York
623,000  560% due Sep. 5, 2035 698,841 794,964 30,000  4.50% due Sep. 28, 2016 29921 32,281
315,000  5.00% due Mar. 5, 2037 333,667 375,262 344,000 5.00% due Apr. 29, 2019 391,008 383,635
210,000 4.75% due Jun. 1, 2040 219,826 244,466 99,000  4.50% due Jun. 30, 2020 102,609 107,492
405,000 3.40% due Feb. 3, 2042 407,874 379,697 175,000 4.00% due Jun. 30, 2021 178,550 183,742
167739079 169723193 142,000  4.00% due May 31,2032 143,639 137,159
B _— Toronto Hospital
Municipal Bonds — 1.6% _ 25956 5.64% due Dec. 8, 2022 25385 29,068
55 Ontario School Board Trust Ville de Montreal
135,000 5.90% due Jun. 2, 2033 134,906 W63,132 25’000 4.60% due Jun. 1’ 2017 24’950 26,976
ity of Edmorton 108000 5.00% due Dec. 1, 2017 108530 118834
58,000 850% due Sep. 14, 2018 78153 73949 50000 500%due Dec. 12018 19574 55,390
City of Montreal 293,000  5.45% due Dec. 1, 2019 336,99 333221
135,000 4.95% due Dec. 10, 2014 145,476 W41,423 140’000 3.50% due Sep. 1’ 2023 139,161 136,528
410,000  4.50% due Dec. 1, 2021 433356 438694 Windsor Canada Utlities L1d.
170,000  4.25% due Dec. 1, 2032 171,97 168,303 50000 4.13% due Nov. 6, 2042 50,000 46,082
272000 600% dueun. 1, 2043 BTG U53% Wiipeg Atports Authorty .
Ciy of Ottawa 200,000  4.57% due Nov. 20, 2019 222,180 216,640
31,000 5.05% due Aug. 13, 2030 35,946 34,048 York Region Distict chool Board
140,000 4.60% due Jul. 14, 2042 149,528 147,233 51’422 6.45% due Jun. 4’ 2024 63,510 60,212
City of Toronto —_—
130000 530% due May21, 2014 129753 13438 9360127 9Ae862!
30,000  4.55% due May 20, 2015 29,826 31,591 Corporate Bonds —30.5%
227,000 4.85% due Jul. 28, 2016 245,553 246,468 407 East Development Group
368,000  5.05% due Jul. 18,2017 410,863 405,943 224,000 2.81% due Dec. 23, 2015 224,000 227451
219,000 4.95% due Jun. 27,2018 241,393 242,808 61,000  4.47% due Jun. 23, 2045 61,000 58,694
100,000 4.50% due Dec. 2, 2019 99,691 108,801 407 Intemational Inc.
67,000 6.80% due Jul. 26, 2021 87,322 83,099 290,000  3.88% due Jun. 15,2015 301,704 301,892
336,000  3.50% due Dec. 6, 2021 339,846 338,053 110,000  3.87% due Nov. 24, 2017 109,967 115,446
14,763 5.34% due Jul. 18,2027 14,763 16,320 440,000 4.99% due Jun. 16, 2020 489,714 491917
557,000  5.20% due Jun. 1, 2040 639,961 638,550 371,000 4.30% due May 26, 2021 382,141 397,205
151,000 4.70% due Jun. 10, 2041 153,992 161,251 350,000  6.47% due Jul. 27, 2029 445,745 445,057
162,000  3.80% due Dec. 13,2042 161,452 149477 180,000  5.96% due Dec. 3, 2035 192,182 223,088
City of Vancouver 79,000 5.75% due Feb. 14, 2036 78899 92,963
25000  4.70% due Dec. 1, 2017 24,852 27,330 205,000  3.98% due Sep. 11, 2052 204,004 189,654
300,000  4.50% due Jun. 1, 2020 298,854 326,000 407 Intemational Inc. (callable)
54,000  3.45% due Dec. 2, 2021 53923 54,221 324,000  4.45% due Nov. 15, 2041{Aug. 15, 2041) 337,624 328431
40,000  3.70% due Oct. 18, 2052 39,727 35816 203,000  4.19% due Apr. 25, 2042-{Jan. 25, 2042) 202,724 197,087
City of Winnipeg Aeroports de Montreal
40,000  6.25% due Nov. 17,2017 47860 46,160 115,843 6.95% due Apr. 16, 2032 131,529 146,017
30,000 5.90% due Feb. 2, 2029 37,712 36,051 450,000 5.17% due Sep. 17, 2035 488,139 502,750
81,000 5.20% due Jul. 17,2036 95,352 90,803 200,000  5.67% due Oct. 16, 2037 233,759 239,688
Durham District School Board 130,000 3.92% due Sep. 26, 2042 130,000 120,955
44,000  6.75% due Nov. 19, 2019 51,401 53,088 AGT Limited
Hydro Ottawa Holding Inc. (callable) 99,000 8.80% due Sep. 22, 2025 143272 140,010
65,000 3.99% due May 14, 2043-(Nov. 14, 2042) 65,000 60,400 Aimia Inc
Municipal Finance Authority of British Columbia 140,000 435% due Jan. 22, 2018 139,693 138516
30,000 4.90% due Dec. 2, 2014 29,987 31,427 103,000  5.60% due May 17,2019 102,924 106,153
25000  4.15% due Oct. 13,2015 24,968 26,374 Algonquin Power & Utilities Corporation
162,000  4.65% due Apr. 19, 2016 164,721 174,419 275,000  4.82% due Feb. 15, 2021 274,835 277,006
1,085,000  4.80% due Dec. 1, 2017 1,147,784 1,195,038 Alimentation Couche-Tard
213,000 4.60% due Apr. 23,2018 239,606 233467 275000  2.86% due Nov. 1, 2017 275,000 27,716
99,000  4.88% due Jun. 3, 2019 112,977 110,250 415,000  3.32% due Nov. 1, 2019 415,000 406,163
173000 4.45% due Jun. 1, 2020 179,378 188,357 Alliance Pipeline LP
50,310 7.23% due Jun. 30, 2015 51,823 52,599

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (contd) BOND AND DEBENTURE INSTRUMENTS (contd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
Alliance Pipeline LP (cont'd) bcMC Realty Corporation (cont'd)
36671 7.18% due Jun. 30, 2023 38502 $34% 227,000 2.96% due Mar. 7, 2019 26914 227,19
26292 5.55% due Dec. 31, 2023 26292 28690 75000 351%due Jun. 29, 2022 74,981 74,620
70,356 6.77% due Dec. 31,2025 70,356 82,167 Bell Aliant Regional Communications, Limited Partnership
52,766 7.22% due Dec. 31,2025 55,800 63250 265000 6.29% due Feb. 17, 2015 26489 281974
AltaGas Income Trust 385,000  5.41% due Sep. 26, 2016 410,845 417421
100,000 7.42% cue Apr. 29, 2014 9984 103993 400,000 4.88% e Apr. 26, 2018 N6HA0 428649
90,000 4.10% due Mar. 24, 2016 89968 94,009 60,000 3.54% due Jun. 12, 2020 60,000 58,783
251,000 549% due Mar. 27, 2017 73681 275,004 113,000 6.17% due Feb. 26, 2037 12895 117,783
100,000 4.60% due Jan. 15, 2018 99,931 106,895 Bell Canada
121,000 4.55% due Jan. 17,2019 123728 129,159 340,000 3.60‘?gueDec.2,2015 339429 351215
AltaGasLid. 860000 365% due May 19, 2016 839,19 890,685
153,000 4.07% due Jun. 1, 2020 155,787 158,376 600,000 5.00% cue Feb. 15, 2017 651927 648763
280,000 3.72% clue Sep. 28, 2021 279916 279258 345000 4.40% due Mar. 16, 2018 344710 365839
AltaGas Ltd. (callable) 515,000  3.35% due Jun. 18,2019 51417 514,299
106,000 3.57% due Jun. 12, 20234Mar. 12, 2023) 105,921 102,136 ?ééggg i;g:fgueﬁn 117922%2; 411;32411[71 ﬁg?gg
Altalink Investments LP (callable) d 9270 due Viay 19, ; ,
107,000 3.27% due Jun. 5, 2020{Mar. 5, 2020) 106,995 102971 5;3338 Z-ggz/;guemaﬂfggggB 5;‘7122 ﬁgggé
AltaLink LP | .55% due May 1, | |
200,000 5.24% due May 29, 2018 205,148 222,885 130,000  7.85% due Apr. 2, 2031 152,181 170,825
145000 2.98% due Nov. 28, 2022 145,000 138,965 150,000  7.30% due Feb. 23, 2032 181,800 189,390
100,000 5.25% cue Sep. 22, 2036 119279 112500 352,000 6.10% due Mar. 16, 2035 36333 397,99
62000 538% due Mar. 26, 2040 62000 71,683 BMO Subordinated Notes Trust
65,000 4.87%dUeN0\/A15, 2040 65,000 69,937 250,000 5A75%dUeSEp.26,2022 249,963 279,102
95000 4.46% due Nov. 8, 2041 95,000 %39 BIVW Canada Auto Trust
99,000 3.99% due Jun. 30, 2042 99,000 92,697 41,000 éﬁgv‘\’l/"cdueﬁulg-&?mﬁ 4098 4745
American Express Canada anadanc.
295,000 2.31%duel&ar.29, 2018 917 287511 125,000 211% e May 26, 2016 12493 124803
Amercan Expres Canada Credit Comoration 125,000 2390/odueN0vA27,2017 12499 123579
650000 485% due Oct. 3, 2014 656825 675008 80,000 égrza/l‘;dﬁ;mﬁmzﬁ 79985 18218
245000 ?rgggjagui)ji:s;c;gqgany WI% 254431 29370 gﬁ;?é‘;jg;ggérf%gmsmc Ny 3677
Aon Corporation '
207,000 476% due Mar. 8, 2018 0693 218712 438333 gég?gﬁs&z%zg& 4?33;2 4‘2‘25
ArowLakesPower Coporaion 35000 558 due n. 11,2038 BOO 40170
100,000 5.52% due Apr. 5, 2041 100000 110724 / BArookFleI s Moot : g
5 00 ﬁ?ﬁfﬁﬁjﬂ’fﬁ?%ﬂﬁ - 127,000 395% due Apr.9, 2019 16992 129083
101000 465% due Feb, 16, 2027 101062 111100 jﬁgggg Zgg?jﬂzmgng%g ﬁgi‘z‘g jj;ggi
Bark of Morieal (calable 0000 595% e un, 14,2035 B0 8973
615000 6.17% due Mar. 28, 2020-2018) 697466 701,657 " Bookfeld Power Caporton ' '
%00 gﬂ;@d&iﬁfgjz2020'(2015) 89986 56 62000 584% e Nov.5, 2036 56687 60757
500000 3939% due Apr. 27, 2015 500000 518460 BRP Fnance ULC
g § el g g 500000 5.14% due Oct. 13, 2020 502100 535051
1,500,000 5.18% due Jun. 10, 2015 1646895 1,594,199 5000 479% due e 7 2022 9 o
1,275,000 189% due Oct. 5, 2015 121492 1273821 " Colac Faniew France Tt ' '
12;3888 ggmﬁ:%f;%&f 1'2255"(3)88 1?55‘3‘ 430000 3.24% dueJan. 25, 2016 09979 44117
B11000 349% ko 10,2006 8§87 8101 185000 364% cueMay 3, 2018 184978 19358
635000 3-980/" el B 2016 308 e 255000 4.31% due Jan. 25, 2021 B4R 275808
g ' U° o ' ' Caisse Centrale Desjardins
965,000 2.9% due Aug.2, 2016 971253 985500 300000 379% due Jun.8 2015 MW@ 31088
520000 2.39% due ul. 12, 2017 50000 517036 410000 228%duec. 17, 2016 0000 409383
663000 545% due lul 17,2017 705271 741,712 205000 3.50% due Oct 5, 2017 500 21178
95000 455% due Aug, 1, 2017 94991 102,317 Caloway Real Estte nesment Tt
1,039,000  2.24% due Dec. 11, 2017 1035122 1020093 78000 405% due il 27, 2020 %127 77685
400000 6.02% due May2, 2018 47280 457980 Cameco Coporation
456,000 2.84% due Jun. 4, 2020 455886 445378 15000 470% due Sep. 16, 2015 15,150 745
474000 461% due Sep. 10, 2025 508165 512370 290,000 567% due Sep. 2, 2019 2130 319876
Bank of Montreal Capital Trust (callable) 355000 3.75% due Nov. 14, 2022 354972 336,002
70000 463% due Dec. 31, 20492015) 70,000 73992 Canada Post Coporation
635,000  5.47% due Dec. 31, 2049-2014) 650,080 667,294 356,000  436% due Jul. 16, 2040 414123 409,058
Bayerische Motoren Werke AG Canadian Credit Card Trust
460,000 3.15% due Apr. 1, 2015 468071 470,112 164,000 2.31% due Apr. 24, 2015 164000 165555
bcMC Reatty Corporation 171,000 3.44% due Jul. 24, 2015 171,000 176,602
50,000  4.65% due Feb. 10, 2015 49,965 52,107 213,000 1.60% due Sep. 24, 2015 213,000 211,7%

225,000  2.65% due Jun. 29, 2017

224957 226,170

The accompanying notes are an integral part of the financial statements.
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Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
(anadian Imperial Bank of Commerce Choice Properties Real Estate Investment Trust (callable)
400,000  3.30% due Nov. 19, 2014 399,892 408 560 35000  4.90% due Jul. 5, 2023-Apr. 5, 2023) 35,000 35223
230,000  4.75% due Dec. 22, 2014 245,19 239,986 CIBC Capital Trust
675,000  3.10% due Mar. 2, 2015 682,589 689,089 507,000  2.20% due May 22, 2015 506,371 510,139
419,000  1.75% due Jun. 1, 2016 418677 413905 2,159,000  3.40% due Jan. 14, 2016 2224473 2,229579
1,155,000  2.65% due Nov. 8, 2016 1,157,373 1,166,790 CIBC Capital Trust (callable)
395,000 3.95% due Jul. 14, 2017 400,026 416,173 670,000 9.98% due Jun. 30, 21082019) 792,655 885379
1,010,000  2.35% due Oct. 18, 2017 1,011,192 998,293 435,000 10.25% due Jun. 30, 2108-(2039) 644,348 611,493
765000  2.22% due Mar. 7, 2018 761,760 746,837 Cogeco Cable Inc.
500,000  3.15% due Nov. 2, 2020 498,945 510,006 90,000  5.15% due Nov. 16, 2020 89,826 94,690
(anadian Imperial Bank of Commerce (callable) 91,000  4.93% due Feb. 14, 2022 91,035 93,504
382,000 4.11% due Apr. 30, 2020-2015) 385,994 396,365 Cogeco Cable Inc. (callable)
1,488,000  6.00% due Jun. 6, 2023-(2018) 1629164 1,693,172 250,000  4.18% due May 26, 2023-(Feb. 27, 2023) 250,183 237,539
(anadian Natural Resources Limited Comber Wind Financial Corporation
220,000  4.95% due Jun. 1, 2015 232619 232,584 220,531 5.13% due Nov. 15, 2030 220,513 219,797
255,000  3.05% due Jun. 19, 2019 254,839 253,299 Cominar Real Estate Investment Trust
250,000  2.89% due Aug. 14, 2020 250,008 242,406 265,000  4.23% due Dec. 4, 2019 262,848 258 250
Canadian Pacific Railway Company Concordia University
170,000  6.25% due Jun. 1,2018 191,140 194,704 30,000  6.55% due Sep. 2, 2042 29,9% 38,331
60,000 5.10% due Jan. 14, 2022 60,079 65,638 CUlnc.
250,000  6.45% due Nov. 17, 2039 264,158 307,354 20,000 5.43% due Jan. 23, 2019 20,000 22,69
(anadian Tire Corporation, Limited 54,000 4.80% due Nov. 22, 2021 59,387 59917
250,000  4.95% due Jun. 1, 2015 267,573 263,674 150,000  6.22% due Mar. 6, 2024 150,000 182,323
100,000  5.65% due Jun. 1, 2016 99,960 109,325 190,000  5.56% due May 26, 2028 204,700 219,875
105,000  6.32% due Feb. 24, 2034 110,230 17,179 31,000 5.18% due Nov. 21, 2035 31,000 34,700
155,000  5.61% due Sep. 4, 2035 160,789 159,570 28,000 5.03% due Nov. 20, 2036 28,000 30,824
Canadian Utilities Limited 113,000  5.56% due Oct. 30, 2037 114,575 133422
100,000  6.15% due Nov. 22, 2017 117,890 114915 100,000 5.58% due May 26, 2038 121,153 118,656
160,000 6.80% due Aug. 13,2019 202,432 194,630 329,000 4.54% due Oct. 24, 2041 343879 339,502
210,000 9.92% due Apr. 1, 2022 327,241 306,374 270,000  3.81% due Sep. 10, 2042 270,000 245,931
100,000  3.12% due Nov. 9, 2022 100,000 96,689 80,000  4.95% due Nov. 18, 2050 80,000 88,783
Canadian Westem Bank 45,000  4.59% due Oct. 24, 2061 45,000 47188
45,000 2.57% due Nov. 4, 2014 45,000 45395 105,000  3.83% due Sep. 11, 2062 105,000 93417
103,000 2.38% due Sep. 14, 2015 103,000 103,562 Daimler Canada Finance Inc.
67,000  3.05% due Jan. 18, 2017 67,000 67,853 99,000  3.02% due Jan. 7, 2015 98,995 100,646
Canadian Westem Bank (callable) 200,000  2.33% due Sep. 14, 2015 199,99 201,427
99,000 4.39% due Nov. 30, 2020-2015) 99,000 103,008 255,000  2.23% due Apr. 18, 2016 255,005 255,048
Capital City Link General Partnership 152,000 3.28% due Sep. 15, 2016 152,000 156,203
148,000  4.39% due Mar. 31, 2046 148,006 144,473 Duke Energy Corporation
Capital Desjardins Inc. (callable) 610,000  8.50% due Nov. 23, 2015 738392 696,382
425,000  3.80% due Nov. 23, 2020-(2015) 425,000 439,385 100,000  8.75% due Aug. 3, 2018 133,700 126,630
775,000  5.54% due Jun. 1, 202142016) 775,000 842,623 EmeraInc.
Capital Desjardins Inc. 125,000  4.10% due Oct. 20, 2014 129,830 128573
360,000 5.19% due May 5, 2020 394,344 399,183 102,000  2.96% due Dec. 13,2016 102,426 103,700
85,000 4.95% due Dec. 15, 2021 85,000 93223 170,000  4.83% due Dec. 2, 2019 183,039 183,026
Capital Power LP. Empire Life Insurance Company, The (callable)
117,000  4.85% due Feb. 21, 2019 116,863 119814 76,000 2.87% due May 31, 2023-2018) 76,000 74673
130,000  5.28% due Nov. 16, 2020 130,000 133,664 Enbridge Gas Distribution Inc.
Cards Il Trust 30,000 5.16% due Sep. 24, 2014 29,984 31,301
486,000  3.10% due Sep. 15,2015 497172 499,443 370,000  5.16% due Dec. 4, 2017 423442 411,665
555,000  1.98% due Jan. 15, 2016 555,000 555,539 282,000  4.77% due Dec. 17, 2021 318,166 311,828
Caterpillar Financial Services Limited 70,000  7.60% due Oct. 29, 2026 91,571 95,567
99,000  2.20% due Jun. 1, 2015 98,991 99,580 50,000  6.90% due Nov. 15, 2032 62313 66,809
100,000  2.63% due Jun. 1,2017 99977 100,348 50,000 5.21% due Feb. 25, 2036 49,932 56,293
110,000  2.29% due Jun. 1,2018 109,979 107,297 Enbridge Inc.
(CBC Monetization Trust 250,000  5.17% due May 19, 2016 249,855 270,439
86,079 4.69% due May 15, 2027 86,079 94,445 70,000 5.00% due Aug. 9, 2016 69,684 75,701
CDP Finandial Inc. 300,000 4.77% due Sep. 2, 2019 299,859 327413
220,000  4.60% due Jul. 15,2020 219,547 241,235 270,000  4.53% due Mar. 9, 2020 269,957 290,165
Centre hospitalier de I'Université de Montréal 430,000  4.04% due Nov. 23, 2020 450,529 455,456
38,000 4.45% dueQct. 1,2049 38,002 37,207 65,000  4.26% due Feb. 1, 2021 64,971 68,321
CHIP Mortgage Trust 250,000  3.19% due Dec. 5, 2022 249,830 238308
61,000 3.97% due Feb. 1, 2016 61,000 63,110 63,000  7.22% due Jul. 24, 2030 77413 82523
Choice Properties Real Estate Investment Trust 84,000 7.20% due Jun. 18,2032 113870 111,498
120,000  3.55% due Jul. 5, 2018 120,000 120,552 24,000 5.57% due Nov. 14, 2035 23969 27,083
83,000 5.75% due Sep. 2, 2039 83,743 96,914

The accompanying notes are an integral part of the financial statements.
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Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
Enbridge Inc. (cont'd) GE Capital Canada Funding Company (cont'd)
135000  5.12% due Sep. 28, 2040 147,305 144,947 825,000  5.53% due Aug. 17,2017 821,505 917,031
278,000 4.24% due Aug. 27, 2042 273,049 259,248 270,000  4.40% due Feb. 8, 2018 281,950 288,078
151,000 4.95% due Nov. 22, 2050 156,114 167,431 365,000  5.68% due Sep. 10,2019 382,143 415,093
Enbridge Inc. (callable) 722,000  5.73% due Oct. 22, 2037 766,147 841,978
188,000 3.94% due Jun. 30, 2023-(Mar. 30, 2023) 188,000 190,333 General Electric Capital Corporation
Enbridge Income Fund 205000  2.42% due May 31, 2018 204,990 200,534
89,000  4.10% due Feb. 22, 2019 88829 92,469 160,000  3.55% due Jun. 11,2019 159,637 163,420
150,000  4.85% due Feb. 22, 2022 149,813 158,489 247,000  4.60% due Jan. 26, 2022 246,941 262,648
Enbridge Pipelines Inc. General Electric Company
375,000  6.62% due Nov. 19, 2018 465,892 448,068 170,000  4.24% due Jun. 8, 2015 177,140 177,424
347,000  6.35% due Nov. 17, 2023 396,053 426,626 830,000 3.35% due Nov. 23, 2016 849,974 856,004
200,000  8.20% due Feb. 15, 2024 289,186 275451 Genworth MI Canada Inc.
96,000  6.10% due Jul. 14, 2028 82,368 112,555 65,000 4.59% due Dec. 15,2015 65,000 66,944
26,000 5.08% due Dec. 19, 2036 25,980 28341 George Weston Limited
250,000  5.33% due Apr. 6, 2040 291,750 289,317 220,000  3.78% due Oct. 25, 2016 225326 229,093
EnCana Corporation 150,000  7.10% due Feb. 5, 2032 168,992 173,761
280,000  5.80% due Jan. 18,2018 306,811 311,502 Glacier Credit Card Trust
EnerCare Solutions Inc. 210,000  3.16% due Nov. 20, 2015 210,000 215,689
72,000 4.30% due Nov. 30, 2017 71,941 73,746 164,000  2.81% due May 20, 2017 164,000 165,960
120,000  4.60% due Feb. 3, 2020 119,928 121,590 285000  2.39% due Oct. 20, 2017 285,000 282,234
Enersource Corporation Golden Credit Card Trust
35000  4.52% due Apr. 29, 2021 35,000 37,749 735,000  3.51% due May 15,2016 752424 764,746
60,000 530% due Apr. 29, 2041 60,000 68,306 Great-West Lifeco Finance (Delaware) LP
EPCOR Utilities Inc. 200,000  5.69% due Jun. 21, 2017 198,780 219,402
240,000  5.80% due Jan. 31, 2018 270,789 271,182 Great-West Lifeco Inc.
33,000 5.65% due Nov. 16, 2035 32830 37,981 350,000  6.14% due Mar. 21, 2018 399,140 400,703
100,000  6.65% due Apr. 15,2038 110,800 131,100 180,000  7.13% due Jun. 26, 2018 202,021 211,993
85,000  5.75% due Nov. 24, 2039 89,719 100,252 368,000  4.65% due Aug. 13,2020 385410 398,576
273000  4.55% due Feb. 28, 2042 272,866 273,774 100,000  6.74% due Nov. 24, 2031 99,885 126,643
ERAC Canada Finance Ltd. 190,000  6.67% due Mar. 21, 2033 212812 240,827
45,000  5.38% due Feb. 26, 2016 44,969 47,544 400,000  5.00% due Nov. 16, 2039 427,146 488316
Fairfax Financial Holdings Limited Greater Toronto Airports Authority
816,000 5.84% due Oct. 14, 2022 826,048 842,405 40,000  5.00% due Jun. 1, 2015 39,704 42402
Finning International Inc. 85,000 4.70% due Feb. 15, 2016 84,937 90,883
75000  5.08% due Jun. 13, 2042 75,000 76,017 350,000 4.85% due Jun. 1, 2017 391,556 381,704
First Capital Realty Inc. 1,321,000  5.26% due Apr. 17,2018 1510644 1475723
45,000  5.48% due Jul. 30, 2019 45,042 49,362 500,000  5.96% due Nov. 20, 2019 499,885 586,466
88,000 4.50% due Mar. 1, 2021 88,341 90,161 255,000 3.04% due Sep. 21, 2022 254977 247623
78,000  4.43% due Jan. 31, 2022 78,464 78,295 799,000  6.45% due Dec. 3, 2027 842,785 1,007,841
Ford Credit Canada Limited 308,000  7.05% due Jun. 12, 2030 376,851 410,107
800,000 3.32% due Dec. 19,2017 799,672 790,376 249,000  7.10% due Jun. 4, 2031 294,014 334,440
Fortis Inc. 280,000  6.98% due Oct. 15, 2032 396,340 375512
70,000  6.51% due Jul. 4, 2039 69,954 90,649 100,000  6.47% due Feb. 2, 2034 99316 128,259
141,000 4.25% due Dec. 9, 2041 145,565 138,607 125,000  5.63% due Jun. 7, 2040 124,874 150,163
FortisAlberta Inc. 379,000  5.30% due Feb. 25, 2041 432,085 435,366
530,000 5.33% due Oct. 31,2014 567,383 555,522 189,000  4.53% due Dec. 2, 2041 191,087 193,958
30,000 6.22% due Oct. 31, 2034 29,991 37,766 H&R Real Estate Investment Trust
18,000  5.40% due Apr. 21, 2036 17,987 20,674 55000  4.78% due Jul. 27,2016 55,111 57,779
45,000  7.06% due Feb. 14, 2039 58,037 63,670 80,000 3.34% due Jun. 20, 2018 80,073 78711
75000  5.37% due Oct. 30, 2039 7497 86,346 90,000  4.45% due Mar. 2, 2020 90,063 91,09
111,000 4.54% due Oct. 18, 2041 123880 114,277 Halifax Intemational Airport Authority
42,000  4.80% due Oct. 27, 2050 41970 45,252 83,000 5.50% due Jul. 19, 2041 96,851 97,980
80,000 3.98% due Oct. 23, 2052 79,952 74,099 48000  4.89% due Nov. 15, 2050 4799 52,536
FortisBC Inc. Health Montreal Collective Limited Partnership
116,000  5.60% due Nov. 9, 2035 139,640 135213 550,000  6.72% due Sep. 30, 2049 658,900 663,975
115,000 5.00% due Nov. 24, 2050 114,802 126910 Honda Canada Finance Inc.
Gaz Metro Inc. 222,000  2.28% due Dec. 11,2017 222,000 218353
238000 4.93% due Jun. 18,2019 267,235 263331 138,000  2.35% due Jun. 4, 2018 138,000 135210
391,000  5.45% due Jul. 12, 2021 455,079 449,258 Hospital for Sick Children
30,000 6.30% due Oct. 31, 2033 29,824 37,629 150,000 5.22% due Dec. 16, 2049 150,000 170,538
29,000  5.70% due Jul. 10, 2036 28954 34515 Hospital Infrastructure Partners (NOH) Partnership
GE Capital Canada Funding Company 195,000  5.44% due Jan. 31, 2045 201,560 215,775
250,000  4.65% due Feb. 11,2015 257,461 260,941 HSBC Bank of Canada
1,012,000  5.10% due Jun. 1, 2016 1,097,299 1,092,918 155,000  3.86% due May 21,2015 154,958 160,524
596,000  4.55% due Jan. 17,2017 551,058 638,545 507,000  2.57% due Nov. 23, 2015 507,000 513,220

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'c) BOND AND DEBENTURE INSTRUMENTS (cont'c)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
HSBC Bank of Canada (cont'd) Loblaw Companies Limited (cont'd)
662,000  2.90% dueJan. 13,2017 664435 672450 94,000 6.54% dlue Feb. 17, 2033 109162 107,036
805,000 3.56% due Oct.4, 2017 818044 833247 100000 6.15% due Jan. 29, 2035 104611 109732
700,000 2.94% due Jan. 14, 2020 700000 686,870 60,000 5.90% due Jan. 18, 2036 59915 64,061
HSBC Canada Asset Trust (callable) 45,000  6.45% due Mar. 1, 2039 43983 51,930
30,000 5.15% due Jun. 30, 2049-2015) 30,000 31523 Lower Mattagarmi Energy
Husky Energy Inc 125000 2.23%due Oct. 23,2017 125000 123422
730,000 5.00% due Mar. 12, 2020 735508 799671 290,000 4.18% due Feb. 23, 2046 20000 279759
Hydro One Inc. Lower Mattagami Energy Limited Partnership
400,000 3.13% due Nov. 19, 2014 408960 408,164 222000 433% due May 18, 2021 235491 236667
170000 2.95% due Sep. 11, 2015 169288 174323 81,000 5.14% due May 18, 2041 81,000 90,583
129000 464% due Mar.3, 2016 128705 138049 114000 4.18% due Apr. 23, 2052 114000 108848
310,000  5.18% due Oct. 18,2017 333,191 343 965 Manitoba Telecom Services Inc.
270,000 4.40% due Jun. 1, 2020 219180 292,867 115000 459% due Oct 1, 2018 12150 122005
269,000 3.20% due Jan. 13, 2022 200797 267,036 450,000 5.63% due Dec. 16,2019 48888 501672
260,000  7.35% due Jun. 3, 2030 302,065 355,741 Manufacturers Life Insurance Company, The (callable)
215000 6.93% dueJun. 1, 2032 259616 287,564 215000 4.21% due Nov. 18, 202142016) 215000 225383
20,000 635% due Jan. 31,2034 20,151 25,507 147,000 282% due Feb. 26, 2023{2018) 147000 144650
299,000 536% due May 20, 2036 31719 343331 Manulfe Finandal (Delaware) LP (callable)
200,000 4.89% due Mar. 13, 2037 2297 216169 100000 4.45% due Dec. 15, 2026{2016) 100000 104947
145000 6.03% due Mar.3, 2039 162245 182722 355000 5.06% due Dec. 15, 20412036) 4127 302674
451,000 5.49% due Jul. 16, 2040 466,905 533330 Manulife Finandial Capital Trust I (callable)
225000 439% due Sep. 26, 2041 84901 227,037 425000 7.41% due Dec. 31, 2108{2019) 454635 504,054
110,000 5.00% due Oct. 19, 2046 107,252 122633 Manulife Finandal Corporation
63,000 4.00% due Dec. 22, 2051 63011 58720 450,000 5.16% due Jun. 26, 2015 43639 471132
123,000 3.79% due Jul. 31, 2062 122,642 109,178 453,000 4.08% due Aug. 20, 2015 458,643 471,826
Hydro Ottawa Holding Inc. 200,000  5.51% due Jun. 26, 2018 211,778 222,002
15000 4.93% dueFeb. 9, 2015 14,994 15,731 390000 7.77% due Apr. 8, 2019 43089 479321
IGM Finandal Inc. Manulife Finandal Corporation (callable)
300,000  6.58% due Mar. 7, 2018 346011 346,285 155,000  4.17% due Jun. 1, 2022 - (2017) 155000 161944
475000 7.35% due Apr. 8, 2019 549272 576731 Master Creclit Card Trust
Industrial Alliance Capital Trust (callable) 250,000 3.50% due May 21, 2016 250,000 259,947
30000  5.13% dueJun. 30, 20192014) 30076 30801 605,000  2.63% due Jan. 21, 2017 608184 612209
Intact Finanial Corporation McGill University
300,000  5.41% due Sep. 3,2019 321,166 336,565 93,000 5.36% due Dec. 31, 2043 92,959 104,460
240000 4.70% due Aug. 18, 2021 26693 257851 McMaster Universiy
134,000  6.40% due Nov. 23, 2039 140,324 157431 20000 6.15% due Oct. 7, 2052 19,981 25712
102,000 5.16% due Jun. 16, 2042 10197 102543 METRO Inc.
Integrated Team Solutions SIHC Partnership 180,000  4.98% due Oct. 15, 2015 193,444 191,532
50,000 5.95% due Nov. 30, 2042 50,000 57,381 215000 5.97% due Oct 15, 2035 080 236612
Inter Pipeline Fund Milit-Air Inc.
70,000 3.84% due Jul. 30, 2018 70,000 72669 3495  5.75% dueJun. 30, 2019 312 38461
125000 497% due Feb. 2, 2021 125000 136293 Moson Coors CapialFinance ULC
188000 3.78% due May 30, 2022 188000 186802 320000 500% due Sep. 22, 2015 319203 338807
Inter-American Development Bank National Bank of Canada
464,000 4.40% due Jan. 26, 2026 509623 49951 1014000 2.23% dueJan. 30, 2015 1017506 1020482
Investors Group Inc. 750,000 3.15% due Feb. 11, 2015 750000 765458
60,000 7.45% due May 9, 2031 63120 71291 535,000 4.03% due May 26, 2015 565318 556,050
50000 7.11% due Mar. 7, 2033 02 62 400000 2.05%dueJan. 11, 2016 400000 399678
John Deere Canada Funding Inc. 240,000 3.58% due Apr. 26, 2016 240,000 249179
100,000 1.95% dueJan. 14, 2016 99858 99821 469,000 2.70% due Dec. 15,2016 A71088 474445
94000 1.95% due Apr. 12,2017 9% %2 393000 269%due Aug. 21,2017 33000 393927
John Deere Credit Inc National Bank of Canada (callable)
352,000 3:25% due Apr.8, 2015 361916 360,862 500000 4.70% due Nov. 2, 20202015) 535500 527652
150000 545% due Sep. 16, 2015 168375 161482 453,000 3.26% due Apr. 11, 2022:2017) 453000 462,006
100000 230% due Jul. 5, 2016 9977 100484 NAV Canada
Kellogg Company 80,000 4.71% due Feb. 24, 2016 80,000 85,647
51,000 210% due May 22, 2014 w%s 5113 175000 1.95%due Apr. 19, 2018 175000 170,158
Laurentian Bank of Canada 200000 5.30% due Apr. 17,2019 29842 226334
91,000 2:45% due Feb. 13, 2015 094 91536 95,000 440% due Feb. 18, 2021 95000 102,989
Laurentian Bank of Canada (callable) 174,300 7.56% due Mar. 1, 2027 216,303 218,926
90,000 3.70% due Nov. 2, 202042015) 89,760 2,116 30000 740% due Jun. 1, 2027 380 41119
110000 3.13% due Oct. 19, 202242017) 110000 109304 " NBC Asset Trst (calable) '
Loblaw Compane Limited 500,000 7.45% due un. 30, 204942020) 598% 610053
600,000  7.10% due Jun. 1, 2016 680,936 679,765 NOVA Gas Transmission Ltd.
600,000 6.65% due Nov. 8, 2027 588805 688,223 200000 12.20% due Feb. 28, 2016 B0 249,887
50000 6:85% due Mar. 1, 2032 3885 5882 15000 9.90% due Dec. 16, 2024 19238 280

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd) BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
Nova Scotia Power Inc. Royal Bank of Canada (cont'd)
100,000  6.95% due Aug. 25, 2033 105,3% 132,850 786,000  2.05% due Jan. 13, 2015 786,304 789,497

43,000  5.67% due Nov. 14, 2035 47,032 50,333 750,000  3.18% due Mar. 16, 2015 749,723 768,589
101,000  5.95% due Jul. 27, 2039 120,307 124178 1,100,000  4.35% due Jun. 15, 2020 1,134,100 1,146,693
210,000  5.61% due Jun. 15, 2040 253,645 248144 725,000 3.36% dueJan. 11,2016 723823 741,92
145,000  4.15% due Mar. 6, 2042 144,877 137,963 301,000 2.07% due Jun. 17, 2016 300,931 300,052

Omers Realty Corporation 670,000 3.03% due Jul. 26, 2016 677,105 685,291
110,000 2.50% due Jun. 5, 2018 110,000 108,537 908,000 2.68% due Dec. 8, 2016 910,869 917,59
150,000  3.36% due Jun. 5, 2023 150,000 145,594 2,903,000 3.66% due Jan. 25, 2017 3046582 3,027,120
OPB Finance Trust 680,000  2.58% due Apr. 13,2017 679,905 682,999
152,000  2.90% due May 24, 2023 151,895 145,490 1,015,000  2.36% due Sep. 21, 2017 1,015,000 1,004,103
Pembina Pipeline Corp. (callable) 1,400,000  2.26% due Mar. 12, 2018 1404559 1,369,354
235,000  4.75% due Apr. 30, 20434Oct. 30, 2042) 234,441 226,615 380,000 3.77% due Mar. 30, 2018 379,954 398,541
Pembina Pipeline Corporation 413,000 2.98% due May 7, 2019 413,000 412,880
114,000  4.89% due Mar. 29, 2021 121,883 123,180 1,030,000  4.93% due Jul. 16, 2025 1,118,397 1,140,860
275000  3.77% due Oct. 24, 2022 274,953 271,089 Royal Office Finance LP
Penske Truck Leasing Canada 1,182,068  5.21% due Nov. 12, 2032 119,538 1338284
200,000 3.65% due Feb. 1,2018 199,774 200,397 Shaw Communications Inc.
Plenary Health Care Partnerships Humber LP 103,000  6.50% due Jun. 2, 2014 102,695 106,922
277,000 2.63% due May 18, 2015 276,885 279,257 125000  6.15% due May 9, 2016 140,773 137,115
130,000  4.90% due May 31,2039 130,000 136,103 140,000  5.70% due Mar. 2, 2017 154,490 153,561
Plenary Health Hamilton LP 605,000 5.65% dueOct. 1,2019 615,672 671,198
85000  5.80% due May 31, 2043 85,000 97,191 423,000  5.50% due Dec. 7, 2020 435828 465,577
74,000 4.82% due Nov. 30, 2044 745% 75874 724,000  6.75% due Nov. 9, 2039 720,236 804,561
Plenary Properties LTAP LP Shoppers Drug Mart Corporation
419,000  6.29% due Jan. 31, 2044 484,731 517,190 60,000 2.01% due May 24, 2016 59,988 59,650
Power Corporation of Canada 130,000  2.36% due May 24, 2018 129,951 127,546
200,000  8.57% due Apr. 22, 2039 199,848 295,493 Simon Fraser University
Power Finandial Corporation 50,000 5.61% due Jun. 10, 2043 50,000 59,392
150,000  6.90% due Mar. 11, 2033 177,642 189,955 SNC-Lavalin Group Inc.
Powerstream Inc. 294,000  6.19% due Jul. 3,2019 318874 328,385
105,000 3.96% due Jul. 30, 2042 105,000 96,659 Sobeys Inc.
PSP Capital Inc. 47,000  6.64% due Jun. 7, 2040 46,976 51,359
400,000  2.94% due Dec. 3, 2015 399,832 410,731 South Coast British Columbia Transportation Authority
184,000  2.26% due Feb. 16, 2017 183,948 184,670 100,000 3.80% due Nov. 2, 2020 99,926 104,000
RBC Capital Trust Standard Life Canada (callable)
550,000  4.87% due Dec. 31, 2015 538,638 584,633 215,000 3.94% due Sep. 21, 2022-2017) 215,000 221,490
RBC Capital Trust (callable) Sun Life Capital Trust Il
100,000  6.82% due Jun. 30, 2049-2018) 100,000 117,285 500,000 5.86% due Dec. 31,2019 508,555 558,687
Reliance LP Sun Life Finandial Inc. (callable)
550,000  4.57% due Mar. 15, 2017 550,000 568,243 95,000  4.80% due Nov. 23, 2035-2015) 94,985 99,582
RioCan Real Estate Investment Trust 492,000  4.95% due Jun. 1, 2036-2016) 501,063 520,649

75000  4.50% due Jan. 21, 2016 75,056 78528 227,000  5.40% due May 29, 2042{2037) 212,440 237614
525000 2.87% due Mar. 5, 2018 526,386 513,241 Sun Life Finandial Inc.

57,000 3.85% due Jun. 28, 2019 57,191 57,262 209,000  4.38% due Mar. 2, 2017 208,954 219,499
117,000 3.72% due Dec. 13, 2021 117,284 112,079 120,000  5.70% due Jul. 2, 2019 119918 135,889
110,000 3.73% due Apr. 18,2023 110,201 102,294 200,000  4.57% due Aug. 23, 2021 201,388 212,97

Rogers Communications Inc. 600,000 5.59% due Jan. 30, 2023 651,342 660,674
487,000 5.80% due May 26, 2016 485,865 532,3% Suncor Energy, Inc.
249,000  3.00% due Jun. 6, 2017 248 803 251,158 415,000  5.80% due May 22,2018 459,289 468,555
290,000  5.38% due Nov. 4, 2019 292,930 320,139 250,000  5.39% due Mar. 26, 2037 264,000 272,362
395,000  4.70% due Sep. 29, 2020 402,926 418842 TD Capital Trust (callable)
825,000  5.34% due Mar. 22, 2021 862,604 902,541 491,000  6.63% due Jun. 30, 21082021) 540,519 582,325
299,000  4.00% due Jun. 6, 2022 297,804 29,353 D Capital Trust Il (callable)
255,000  6.68% due Nov. 4, 2039 264,831 299,790 300,000  7.24% due Dec. 31, 204942018) 300,000 362,352
269,000  6.11% due Aug. 25, 2040 270974 294,344 TD Capital Trust IV (callable)
345,000  6.56% due Mar. 22, 2041 382,480 401,027 274,000  9.52% due Jun. 30, 2108-(2019) 349,191 359,674
Royal Bank of Canada (callable) 260,000 10.00% due Jun. 30, 2108-2039) 332,19 362,457
160,000  5.45% due Nov. 4, 2018-(2013) 160,000 162,049 Telus Communication Inc.
840,000  3.18% due Nov. 2, 2020-2015) 845,512 857,246 32,000 10.65% due Jun. 19, 2021 41,509 47,026
1,055,000  2.99% due Dec. 6, 2024-2019) 1,055000  1,035808 290,000  9.65% due Apr. 8, 2022 400,406 410457
Royal Bank of Canada TELUS Corporation
138,000  4.97% due Jun. 5, 2014 137,943 142,379 350,000 5.95% due Apr. 15,2015 387,555 374,245
100,000  5.95% due Jun. 18,2014 100,000 103,880 500,000  3.65% due May 25, 2016 512,500 518,851
295,000  3.27% due Nov. 10, 2014 294,959 301,416 250,000  4.95% due Mar. 15, 2017 235,000 270,405
430,000  4.71% due Dec. 22, 2014 456,052 448663

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'c) BOND AND DEBENTURE INSTRUMENTS (cont'c)
Corporate Bonds (cont'd) Corporate Bonds (cont'd)
TELUS Corporation (cont'd) TransCanada PipeLines Limited (cont'd)
499000 505% due Dec.4, 2019 49,101 546550 120,000 8.23% due Jan. 16, 2031 140932 169243
350000 5.05% due Jul. 23, 2020 380527 382,75 450000 8.05% due Feb. 17, 2039 612211 675699
TELUS Corporation (calable) 44000 455% due Nov. 15, 2041 5307 M6
265000 3.35% due Mar. 15, 2023Dec. 15, 2022) 4690 250667 Translink
565,000  3.35% due Apr. 1, 2024-{lan. 2, 2024) 561,808 524,587 65000  4.65% due Jun. 20, 2041 64,938 68,842
305,000  4.40% due Apr. 1, 20430ct. 1, 2042) 304,292 278,766 159,000  3.85% due Feb. 9, 2052 158,141 145,624
Teranet Holdings LP Union Gas Limited
170,000 3.53% due Dec. 16, 2015 170332 175284 180,000 464% due Jun. 30, 2016 195726 192915
170,000  4.81% due Dec. 16, 2020 170818 181,735 575000 9.70% due Nov. 6, 2017 785,999 734,241
120,000 5.75% due Dec. 17, 2040 123,553 128563 100,000 5.35% due Apr. 27, 2018 99,870 111,800
90,000 ?10%%“,“”'17'2041 89,960 99,805 241,000 4.85% due Apr. 25, 2022 22755 264616
erasen Gas Inc 25000 865% due Nov. 10,2025 29500 36013
75000 5.90% due Feb. 26, 2035 86,067 91,283 50,000 5.46Y% due Sep. 11, 2036 50,000 575525
20,000 5.55% due Sep. 25, 2036 19997 23463 95,000 6.05% due Sep. 2, 2038 113050 118370
85000 6.00% due Oct 2, 2037 95002 105729 125000 5.20% due Jul. 23, 2040 140398 140582
35,000 6.05% due Feb. 15,2038 9% BN Urion Gas Ld, (callabe)
400,000 580% due May 13, 2038 41,180 487,380 96,000 3.79% due Jul. 10, 2023{Apr. 10, 2023) 9597 9,551
60,000 ?HZO%dUsDL;Cﬁ&ZMO . 59828 68108 100,000 4.88% due un. 21, 20414Dec. 21, 2040) 9875 107,547
omson reuters Lorporation ivarci it i
0 SaBde e 1204 o S i Wyl 00 270
) .70% due Jul. 15, ) X o
250,000 6.00%dueMar.31,2016 278,590 274,166 201000 ggﬁ/”:gjzfggeﬂjzmz 19[974 25‘251
372000 435% due Sep. 30, 2020 382043 392700 Universtty of Ontario Institute of Technology
Tim Hortons, Inc 43653 635%due Oct 15, 2034 B3 48257
63000 420%duelun. 1,207 ’ 62989 66557 Universiyof Toronto
Toronto Community Housing Corporation Issuer Trust 40000 4.25% clue Dec. 7, 2051 40,000 38030
50000 488% cueMey 11,2037 49998 53343 Universtyof Westem Ontao
Toronto Hyero Corporation 35000 4:80% due May 24, 2047 BOO 3655
350000 5.15% due Nov. 14, 2017 400511 388216 " Universi of Winsor ' '
?ggggg ;‘g‘i:fgﬁzmggg;? ?g;‘g‘g ?é;gg 25000 537%duelun. 29, 2046 KO0 27919
1 60,000 5‘5 40/" el '21'2040 183’782 188‘931 Vancouver Intemational Airport Authority
O 2om dueay 2, 2 g " 220000 442% due Dec 7, 2018 38367 239070
Toronto Hydro Corporation (callable) Veresen Inc
" :
oo bk The g g 23,000 3.952/odueMar.w4, 2017 2,987 3615
50000 10.05% due Aug. 4, 2014 430 54315 71,000 cfvoc/:eﬂfc':g:‘dézﬁms s 128
1,000,000 2.95% due Aug. 2, 2016 1010916 1,024,674 104000 250% due 1, 2015 B 105152
765000 2.17% due Apr. 2, 2018 764998 748374 .
50000 553% el 6 2018 018 a3l 490000 3.60% due Feb. 1, 2016 50305 508077
50000 .15% due Ny 26, 2005 62900 Bypen 80,000 2.20% due Oct 11,2016 79918 79675
i i ’ ' 35000 290% due Jun. 1, 2017 35,000 35437
Toronto-Domiion Bark, The (alabl) Wells Fargo Finandial Canada Corporation
395,000 5.48% due Apr. 2, 202042015) 3750 418812 70000 397% dg v 201 P k%9 792551
335,000 3.37% due Nov. 2, 20202015) BUIB  3436% 00 200 o CUEloL. ' '
523,000 497% due Oct 30, 2104-2015) 540004 556,189 160000 438% cue.un. 30, 2015 159926 167,69
1025000 4.78% dueDec 14, 210542016) 108635 1,101,684 160000 3,70% due i 30,2016 159334 166361
997,000 5.76% due Dec. 18, 2106-2017) 1045171 1,119220 840000 277% due feb. 3, 2017 80573 88311
Toyota Cedt Canacalnc 780000 294% due Jul. 25, 2019 780000 770575
110000 3.55% due Feb. 22, 2016 109880 114317 248000 346% dueJan. 24,2023 28000 24,145
222000 245% dueFeb. 27, 2017 2190 22279 Westaoast Energy Inc
355000 220%ue Oct 19,2017 3469 349034 123,000 3.28%due Jan. 15, 2016 122883 126453
Transi¥ta Coporaion 231,000 457% due Jul. 2, 2020 U305 28614
120000 6:40% due Nov. 18, 2019 135576 13178 400000 3.12% due Dec. 5, 2022 316 38169
105000 6:90% due Nov. 15, 2030 108995 104373 50000 7.15% due M. 20, 2031 03 684
TansCanada Corporaton 150000 479% due Oct 28, 2041 165327 155443
80000 365% dueNov. 15, 2021 798% 8158 Wil Laurier Unkesity
TransCanada Ppelnes imied 20000 543% dueFeb. 1, 2045 20000 23090
70000 465%due Oct. 3, 2016 69983 75327 Winripeg Airpors Authorty inc.
30000 5.10%due Jan. 11, 2017 2995 32802 19122 521% due Sep. 28, 2040 19122 20677
110,000 9:45% due Mar. 20, 2018 1296 140525 York University
490000 11.80% ue Nov. 20, 2020 784566 753049 100000 6:48% due Mar. 7, 2042 9972 131362
350000 7.90% due Apr. 15,2027 479253 478237
40000 6.28% due May 26, 2028 35490 48018
65000 7.34% due Jul 18, 2028 67506 84909
50000 6.50% due Dec.9, 2030 57417 61612

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Bond Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Face Average Fair
Value ($) Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS (cont'd)
Corporate Bonds (cont'd)
Yukon Development Corporation
31,000 5.00% due Jun. 29, 2040 30,790 34,461

172,014,400 176,320,777
TOTAL INVESTMENT PORTFOLIO 571,865,606 574628313

OTHER ASSETS, LESS LIABILITIES—0.5% 2,121,878
NET ASSETS—100.0% 577,350,191

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Federal Bonds 380 40.7
Provincial Bonds 294 289
Municipal Bonds 16 16
Corporate Bonds 305 282
Money Market Instruments - 0.2

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ 1,141,710 $ 4,922,008
1-3 years 142,800,616 170,817,866
3-5 years 113,251,498 116,905,995
5-10 years 157,921,063 166,736,954
> 10 years 159,513,426 187,714,903
Total $574,628,313 $647,097,726

* Excludes cash, money market instruments and preferred shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$10,690,099, or approximately 1.9% of total Net Assets (December 31, 2012 —
$11,272,761, or approximately 1.7% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of
Total Bond Total Bond
and Debenture  Percentage of  and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 41.7 415 44.0 43.7
AA 26.4 26.3 25.6 25.5
A 272 27.0 26.4 26.2
BBB 4.7 4.7 4.0 4.0
Total 100.0 99.5 100.0 99.4

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months
$2,358,654 $1,798,876

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Index Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

ASSETS

Investments at fair value
Cash

Accrued investment income
Subscriptions receivable

LIABILITIES
Redemptions payable
Distributions payable
Accrued expenses

Net Assets

NET ASSETS PER SERIES
Series A Units

June 30, December 31,
2013 2012
$250,193,568  $266,123,031
803,042 238,889
800,673 786,723
65,939 174,142
251,863,222 267,322,785
141,192 249,685

- 1,070

181,836 -
323,028 250,755

$251,540,194

$267,072,030

$233,071,605

$246,951,267

Series F Units $ 163,173 § 119,729
Series | Units $ 18,305,416 $ 20,001,034
UNITS OUTSTANDING
Series A Units 11,004,183 11,499,076
Series F Units 7,729 5,601
Series | Units 876,803 949,338
NET ASSETS PER UNIT
Series A Units $ 2118 § 21.48
Series F Units $ 2111 § 21.38
Series | Units $ 2088 § 21.07
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012

INVESTMENT INCOME
Dividends $ 4,082,212 §$ 3,885,561
Interest 81,180 52,596
Capital gains distributions received 30,998 2,624
Securities lending 52,634 23,169
Foreign withholding taxes/tax reclaims (79) -
Other income 3,226 1,842

4,250,171 3,965,792
EXPENSES
Management fees (note 5) 962,713 967,239
Harmonized Sales Tax/Goods and Services Tax 121,531 118,456
Audit fees 3,134 4,465
Independent Review Committee fees 456 772
Custodian fees 3,549 3,353
Filing fees 10,270 10,708
Legal fees 1,112 1,373
Unitholder reporting costs 12,640 16,382
Unitholder administration and service fees 88,325 91,547
Overdraft charges 1,700 120

1,205,430 1,214,415
Absorbed expenses (1,497) (1,504)

1,203,939 1,212,911
Net investment income (loss) 3,046,232 2,752,881
Net realized gain (loss) on investments sold 2,784,192 202,070
Net gain (loss) foreign exchange (77)
Transaction costs (7,277) (6, 204)
Change in unrealized appreciation (depreciation) of investments (8,977,262)  (8,224,407)
Net gain (loss) on investments and transaction costs (6,200,424)  (8,028,541)
Increase (decrease) in Net Assets from operations $(3,154,192)  $(5,275,660)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(3,022,545)  $(5,049,910)
Series F Units $ (205) $§ (2,290
Series | Units $ (129,591) § (223,460)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ (027) $ (0.43)
Series F Units $ (032) § (0.38)
Series | Units $ 0.14) § (0.21)

NET ASSETS — BEGINNING OF PERIOD
Series A Units
Series F Units
Series | Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units
Series F Units
Series | Units

UNIT TRANSACTIONS
Proceeds from issue

Series A Units

Series F Units

Series | Units
Payments on redemption

Series A Units

Series F Units

Series | Units

INCREASE (DECREASE) IN NET ASSETS
Series A Units
Series F Units
Series | Units

NET ASSETS — END OF PERIOD
Series A Units
Series F Units
Series | Units

The accompanying notes are an integral part of the financial statements.

2013 2012
$246,951,267  $237,433,864
119,729 125,094
20,001,034 22,265,096
267,072,030 259,824,054
(3,022,545) (5,049,910
(2,056) (2,290)
(129,591) (223,460)
(3,154,192) (5,275,660)
16,265,183 20,972,162
45,500 2,500
1,500 854,991
(27,122,300)  (18,619,444)
- (4,479)
(1,567,527) (2,399,009)
(12,377,644) 806,721
(13,879,662) (2,697,192)
43,444 (4,269)
(1,695,618) (1,767,478)
(15,531,836) (4,468,939)
233,071,605 234,736,672
163,173 120,825
18,305,416 20,497,618

$251,540,194

$255,355,115




Scotia Canadian Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES—99.5% EQUITIES (cont'd)
Energy—24.8% Materials (cont'd)
32343 Advantage Oil & Gas Ltd. 441N 132,283 21,600 Alamos Gold Inc. 209,699 273,240
20300  AltaGasLtd. 546,155 747446 24,800 Argonaut Gold, Inc. 213,032 138,830
53,681  ARC Resources Ltd. 1,278,530 1,470,859 41,729 AuRico Gold Inc. 382,001 191,536
56,000  Athabasca Oil Sands Corporation 845,095 363,440 99,300 B2Gold Corporation 359,795 219453
45,700  Bankers Petroleum Ltd. 391,239 119,277 173,100  Barrick Gold Corporation 5953283 2,863,074
21,356 Baytex Energy Corporation 518,640 804,908 25,500 Canexus Corp. 181,555 234345
17,300  Birchdliff Energy Ltd. 202,326 141,168 14413 Canfor Corporation 141,289 268,082
43600  BlackPearl Resources Inc. 150,347 68,016 57,300  Capstone Mining Corp. 224,895 101,99
30,900  Bonavista Energy Corporation 876,835 421,785 4200  CCLIndustries Inc,, Class B 66,979 272.4%
3,900  Bontera Energy Corp. 224,353 192,270 29,013 Centerra Gold Inc. 308,762 96,033
5330 Calfrac Well Services Ltd. 121,426 160,486 43430 China Gold Intemational Resources Corp, Ltd. 227434 121170
68440  Cameco Corporation 1019468 1485832 23,739 Detour Gold Corporation 435,597 193473
187,925  Canadian Natural Resources Ltd. 3183560 5571976 14,680  Dominion Diamond Corporation 197,529 217,998
77519 Canadian Oil Sands Ltd. 2,270,381 1,507,745 19,000  Dundee Precious Metals Inc. 187,162 80,180
130,181 Cenovus Energy Inc. 2234621 3,900,223 123,712 Eldorado Gold Corporation 1,123,944 797942
65985 Crescent Point Energy Corp. 2281519 2352365 14,500  Endeavour Silver Corporation 124,986 51,475
23000  Crew EnergyInc. 302,493 118910 21,200  First Majestic Silver Corp. 324,355 232,140
141,784 Enbridge Inc. 2130064 6,245585 102,075 First Quantum Minerals Ltd. 1261375 1,590,329
7,204 Enbridge Income Fund Holdings Inc. 166,582 170,807 24,800  Fortuna Silver Mines Inc. 146,234 86,304
127,516 EnCana Corporation 2311289 2,267,234 25308  Franco-Nevada Corporation 817,995 950,822
12,565  Enerflex Ltd. 83,360 167,743 140444 Goldcorp, Inc. 337735 3645926
35330 Enerplus Corp. 1,604,217 548,675 31,800  HudBay Minerals, Inc. 391,653 221,646
21,300 Ensign Resource Senvice, Inc. 145,768 341439 65,332 IAMGOLD Corporation 564,614 287,461
8000  Freehold Royalties Ltd. 160,933 187,200 195,901 Kinross Gold Corporation 2,081,604 1,048,070
21,100 Gibson Energy Inc. 457,895 512,097 10,700  Labrador Iron Ore Royalty Corp 139,802 312975
50,980 Husky Energy Inc. 896,760 1,427,440 85,306 Lundin Mining Corporation 608,241 340371
44,017 Imperial Ol Ltd. 1,150,601 1,765,082 15200 Major Drilling Group Intemational Inc. 198,631 107,768
47,900  Inter Pipeline Fund, Class A 440360 1,036,556 16,100  Methanex Corporation PARRVAI 720475
13520 Keyera Corp. 326,412 753875 33,822 Nevsun Resources Ltd. 170,855 103,157
22,093 Legacy Oil & Gas Inc. 314,162 109,139 80,798 New Gold Inc. 470,985 542,963
31,702 Lightstream Resources Ltd. 591,787 248227 4300 Norbord Inc. 144,090 130,849
23,800  MEG Engery Corporation 1,130976 683,536 41,800 NovaGold Resources Inc. 310,685 91,960
15200  Mullen Group Limited 338,010 344,736 43,035 OceanGold Corporation 154,558 53,794
8,751  Niko Resources Ltd. 363,149 74,208 75,048 Qsisko Mining Corporation 647,397 259,666
56,279  Pacific Rubiales Energy Corporation 774542 1039473 26,557 Pan American Silver Corporation 447,009 320,809
6,500  Paramount Resources Ltd. 201,124 231,140 149,022 Potash Corporation of Saskatchewan Inc. 2,864,109 5975782
12,700  Parkland Fuel Corporation 159,469 217,043 13,100  Pretium Resources Inc. 216,767 90,783
11,000  Pason Systems Inc. 125272 209,110 28,700  Rio Alto Mining Limited 147,759 55678
53,077 Pembina Pipeline Corporation 1032374 1,705,895 48,499 Rubicon Minerals Corporation 203,115 64,989
83812 Pengrowth Energy Corp. 1,314,173 452,941 49461 SEMAFO Inc. 236,186 76,170
83,504 Penn West Petroleum Ltd. 2,667,874 925,224 54,159 Shenitt Intemational Corporation 494,838 210,679
13,681  Petrominerales Ltd. 359,068 82,086 15300  Silver Standard Resources Inc. 349475 99,756
24,600 Peyto Exploration & Development Corporation 497451 744,888 61,201 Silver Wheaton Corporation 860200 1,261,353
40,500  Predision Drilling Corporation 609,213 362,475 32,800  Silvercorp Metals Inc. 209711 93,152
15,600  Savanna Energy Services Corp. 236,572 105,300 14600  Tahoe Resources Inc. 259,773 214328
15,500 Secure Energy Services Inc. 156,215 208,475 33,510 Taseko Mines Ltd. 156,488 66,015
10,200 ShawCor Ltd. 175233 419832 81,987  Teck Resources Ltd, Class B 1563616 1,840,608
259,708  Suncor Energy, Inc. 5116428 8048351 30,400  Thompson Creek Metals Company, Inc. 370,987 94,544
178,063 Talisman Energy Inc. 1811943 2,136,756 106,300 Torex Gold Resources Inc 218324 135,001
24,700 - Tourmaline Gil Corp. 747475 1,037,400 62,987  Turquoise Hill Resources Ltd. 527,661 392,409
121,832 TransCanada Corporation 3,480,124 5,512,898 5413 West Fraser Timber Co,, Ltd. 216,116 429,792
14,300  TransGlobe Energy Corporation 218,844 90,090 131,022 Yamana Gold Inc. 1370840 1308910
26,500 Tr@can Well Senvice Ltd. . 198477 369,940 3545520 32892655
9,522 Trilogy Energy Corporation 210,746 295,182 ) —_—
19900 Trinidad Dring Lt UB8 152434 Industrials ~7.2%
34200 VeresenInc. 0469 426474 9400 Aecon Group Inc 179416 101,144
]7'000 Vermilion Eﬂergy, Inc. 546,301 872,6“0 5,222 Black Diamond Group Ltd. 1 16,356 N 5,981
25‘432 V\/hitecap RGSOUYCGS, Inc. 225’412 275‘429 257,060 Bombardier Inc., Class B 2,51 1,006 1,200,470
e —— 44,100 CAE, Inc. 304,096 480,249
51015401 62364014 73024 Canadian National Rallway Compary 2417362 745209
Materials — 13.1% 25,908  Canadian Pacific Railway Limited 802936 3303270
30,269  Agnico-Eagle Mines Limited 1,053,556 874,169 29,600  Finning Intemational Inc. 360,942 640,840
25863 Agrium Inc. 972007 2,358,188 6,200 Genivar, Inc. 142,032 148,304
37,382 Alacer Gold Corporation 316,491 81,493 19,557  Progressive Waste Solutions Ltd. 421,793 442,96

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEES (cont'd) EQUITIES (cont'd)
Industrials (cont'd) Finandials (cont'd)
17300 Ritchie Bros. Auctioneers Incorporated 361,039 347,211 17549  Calloway Real Estate Investment Trust 349,888 451,185
10,300  Russel Metals Inc. 135,436 244,625 17,300  Canadian Apartment Properties Real Estate Investment Trust 265,104 386,828
25845 SNC-Lavalin Group Inc. 485845 1,147,001 68,860  Canadian Imperial Bank of Commerce 3603273 5139710
8,250 Stantec Inc. 215,116 364,650 11,600  Canadian Real Estate Investment Trust 250,267 502,164
21,700 Superior Plus Corporation 383,826 267,127 14,000  Canadian Westem Bank 197,738 387,660
12,765  Toromont Industries Ltd. 135,257 296,659 30,600  Chartwell Seniors Housing Real Estate Investment Trust 271,807 298350
11,300  Transcontinental Inc,, Class A 117,052 143,623 25300 Cl Finandial Corporation 383,637 764,060
13,283 TransForce, Inc. 213445 272,434 20,400  Cominar Real Estate Investment Trust 402,095 423,300
2,798 Wajax Corporation 132,322 88,361 8900 Crombie Real Estate Investment Trust 129,586 121,307
21300 Westlet Airlines Ltd. 248870 486,705 10,500  Davis + Henderson Income Corporation 189,921 237,090
8,000 Westport Innovations Inc. 155,230 280,960 6,962  Dream Unlimited Corp. 94,683 76,234
11,204 Westshore Terminals Investment Corp. 136,422 321,555 6,962 Dundee Corporation, Class A 40,568 146,968
9975799 18146234 16,100 Dundee Intemational Real Estate Investment Trust 169,200 157,619
_ e 17400  Dundee Real Estate Investment Trust 505,473 566,544
Consumer D|scret|onar\‘/—l 56% 20,900  Element Finandial Corp. 181,830 250,173
29731 Amialnc 87672 461,221 3392 Fairfax Finandial Holdings Limited 973935 1378848
9,800  Astral Media Inc,, Class A 192,788 489412 14,200 First Capital Rea\ty, Inc. 217,848 251,908
14,060  Canadian Tire Corporat‘\on, Limited, Class A 490,849 1,106,522 4100 FirstSenvice COTDOT&“OI’W 84,096 134,808
11,100 - Cineplex, Inc. 181067 408369 6638  Genworth MI Canadalnc 168815 162631
3990 Cogeco Cable nc 139252 178333 8200 Granite Real Estate Investment Trust 0504 295610
14,500  Corus Entertainment Inc, Class B 289,944 348,580 44772 Great-West Lifeco Inc. 822638 1,271,525
11,700 Dollrama Inc 305915 859950 44,799 HER Real Etate Investment Trust 858646 983786
4,200 Dorel Industries \HC., (lass B " 1,628 154,014 5’400 Home Caplta\ GfOUp Inc. 183,791 299’322
19,048  Gildan Activewear Inc. 336,385 798873 16336 1GM Finanda\, Inc. 217613 733813
7,500 Lingmer Corporation 138159 220800 16,800 Industrial Alliance Insurance and Finandial Services Inc. 401,915 697,536
40116 Magna IntemationalInc. 1419357 2,999473 22,892 Intact Finandal Corporation 898707 1351315
13,773 Martinrea Intemational Inc. 119,161 149,437 4,700  Laurentian Bank of Canada 123,763 205,155
7800 Quetecor inc, Class B 20059 360126 316438 Manulfe Finandial Corporation 6650709 5319323
10,600  Reitmans (Canada) Ltd,, Class A 195,901 94,340 28,118 National Bank of Canada 982,598 2,106,038
21,290 RONAnc. 297019 231,209 5380 Northem Property Real Estate Investment Trust 17900 147304
64,463 Shaw Communications, Inc,, Class B 1,079,317 1,611,575 15100 Onex Corporat‘\on 279,052 719,213
64440 Thomson Retters Corporetion 2489657 2206426 59,828  Power Comporation of Canada 1117921 1,687,748
26420 Tim Hortons,Inc. __ 85767 1500392 40891 Power Finandal Corporation 728331 1243904
9430457 14,179,112 52,100  RioCan Real Estate Investment Trust 942,638 1,315,525
Consumer Staples—3.2% - 248912 RoyallBanlk of ganada 8411478 15250837
73600 Aimertation Coche Tad e, CassB W14 1472200 163641 Sun e Financid Inc 3090318 3212871
15238 Cott Coporaton 136267 1348 4100 TMX Group i 19673 188334
5000  Empire Company Limited, Class A 162,136 398750 159,161 Toronto-Dominion Bank, The 7939127 13,441,145
8200  George Weston Limited 504,274 685438 58049822 86,343,186
15900  Jean Coutu Group (PIC) Inc, The, Class A 198697 280,794 Information Technology — 1.6%
17,300 Loblaw Companies Limited 710,369 821,750 27,460 CelesticaInc. 1,093,350 269,108
12,100 MapkeLeaf Foods Inc M7 75571 4158 CGlGroup nc, ClassA 713041 1461105
16,358 Metolnc, ClassA 3374% 1151930 2,100 Constelltion Software Inc 208313 34374
8300 North West Company, Inc. 144,000 193971 6,173 MacDonald, Dettwiler and Assodiates Ltd. 214,856 428962
216%  Saputolnc. _ 4374 1048351 10300 OpenText Corporation 295743 739540
34776 Shoppers Drug Mart Corporation 1176342 _ 1683506 71368 Research In Moton Limited 2804188 783621
419,794 8035729 20200 Wi-LAN Inc. 141,129 97,768
Health Care ~ 2.6% 5510620 4084478
35,570 Catamaron Corporation 903,365 1817627 Telecommunication Services—5.1%
15,800 ML Hea\ﬁwcare, Inc. 224,876 166,690 1 33'732 BCE Inc. 4,390,208 5,7661524
14200 Extendicare nc Cda Com 144800 91,732 2179 BellAlant, Inc 7868 625670
49,585  Valeant Pharmaceuticals Intemational, Inc. 1764341 4482484 11,800 Manitoba Telecom Services Inc. 364,809 41984
3037382 6558533 63,013 Rogers Communications, Inc,, Class B 1447704 2,594,875
Finandials— 34.4% - 112,822 TELUS Corporation 1975686 3,463,635
11,700 AGF Management Limited, Class B 241,009 130923 8,907,045 12,870,548
11,699  Alied Properties Real Estate Investment Trust 273,490 373315 Ulies— 1.9%
20,506 Artis Real Estate Investment Trust 259,387 307,590 26,776 Algonquin Power & Utilties Comp. 178617 194,126
N 1,870 Bank of Montreal 4,748,915 6,821,833 13‘200 ATCO Ltd., (Class| 174,449 569,184
206,365 Bank of Nova Scotia, The 7,469,81 5 1 1,597,713 21’599 Atlantic Power Corporation 295’ 569 88,988
6,700 Boarchak RealEstate Investment Tust 107332 390409 21200 Canacian Utlies Limited, Class A 3167 778888
96,713 Brookfield Asset Management Inc., Class A 1,424,343 3,655,751 11,800 Capital Power Corporation 301,229 22,844
43435 Brookfield Properties Corporation, Inc. 572,600 757,941 22800 Emeralnc 132927 75285

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia Canadian Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair
of Shares Issuer Cost ($) Value ($)
EQUITIES (cont'd)
Utilities (cont'd)
33,100 Fortis, Inc. 668,599 1,065,158
25895 Just Energy Group, Inc. 431,469 161,067
12,700  Northland Power Inc. 170,218 214757
45223  TransAlta Corporation 923418 651,211

3894122 4719079
189,531,962 250,193,568
1,346,626

251,540,194

TOTAL INVESTMENT PORTFOLIO

OTHER ASSETS, LESS LIABILITIES —0.5%
NET ASSETS - 100.0%

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.5% (December 31, 2012 - 99.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$25,019,357 (December 31, 2012 — $26,612,303). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$323,028 $250,755

Accounts payable and accrued liabilities

Energy 248 252
Materials 131 185
Industrials 72 6.1
Consumer Discretionary 56 46
Consumer Staples 32 27
Health Care 26 19
Finandials 344 323
Information Technology 16 13
Telecommunication Services 5.1 51
Utilties 19 19

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012

2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $71,634,922  $54,358,565 Series A Units $47,408,747  $39,682,269
Cash 709,577 193,267 Series | Units 7,264,493 8,070,367
Accrued investment income 74,851 51,331
Receivable for securities sold 9,962 6,030 >4673,240 47,752,636
Subscriptions receivable 130,107 86,633 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units 9,779,590 3,479,522
72,559,419 54,695,826 Series F Units - 2379
LIABILITIES Series | Units 1,299,440 709,757
Payable for securities purchased 317,775 -
Distributions payble - 187 11,075,030 4,191,658
Redemptions payable 97,625 22,399 UNIT TRANSACTIONS
Accrued expenses 53,511 - Proscegds Lr%m,\ssue 13097975 5748161
eries A Units ,097, , 748,
468,911 22,586 Series F Units - 88,389
Net Assets $72,090,508  $54,673,240 Payments on redemption
Series A Units (4,798,016)  (3,103,163)
NET ASSETS PER SERIES Series F Units — (91,268)
Series A Units $65,488,29 547,408,747 Series | Units (1,961,721)  (1,150,018)
Series | Units $ 6,602,212 $ 7,264,493
6,338,238 1,492,601
UNITS OUTSTANDING
Series A Units 4,271,760 3,692,947 INCREASE (DECREASE) IN NET ASSETS
Series | Units 426,944 563 835 Series A Units 18,079,549 6,124,520
- - Series | Units (662,281) (440,261)
NET ASSETS PER UNIT
Series A Units 1533 § 1284 17,417,268 5684259
Series | Units 1546  § 12.88 NET ASSETS — END OF PERIOD
Series A Units 65,488,296 45,806,789
Series | Units 6,602,212 7,630,106
$72,090,508  $53,436,895

STATEMENT OF OPERATIONS

For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME

Dividends

Interest

Securities lending

Foreign withholding taxes/tax reclaims
Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Absorbed expenses

Net investment income (loss)

Net realized gain (loss) on investments sold
Net gain (loss) foreign exchange
Transaction costs

Change in unrealized appreciation (depreciation) of investments
Change in unrealized appreciation (depreciation) of currency spots

Net gain (loss) on investments and transaction costs
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Series F Units
Series | Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units
Series F Units
Series | Units

$ 694378 $ 561,640
- 440

213 394
(100,143) (82,091)
950 499

595,398 480,882

225,184 173,497

31,028 24,576
782 1,767
m 320
1,804 1,760
8,035 8,800

279 649
6,727 9,078

38,794 43,625
233 290

312,977 264,362

(11,715)

312,977 252,647
282,421 228,235

(1,463) (62,763)
(5,395) (1,265)
(1,612) (735)

10,805,079 4,027,990

- 196

10,796,609 3,963,423
$11,079,030  $4,191,658

$ 9,779,590  $3,479,522

$ - $ 2379
$ 1,299,440 $ 709,757
245§ 0.98

- S 0.32

267§ 1.12

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITIES —99.4% EQUITIE S (cont'd)
Energy—10.5% Materials (cont'd)
2,360 Anadarko Petroleum Corporation 118,939 213,076 2,539 Monsanto Company 142,730 263517
1,832 Apache Corporation 109,509 161,362 1,293 Mosaic Company, The 76,050 73,063
2,149 Baker Hughes Incorporated 101,397 104,159 2,299 Newmont Mining Corporation 94,514 72,346
1,037 Cabot Oil & Gas Corporation 39,275 771381 1,468 Nucor Corporation 69,336 66,787
1,163 Cameron Intemational Corporation 53,719 74735 893 Owenslinais, Inc. 28,197 26,046
2,39 Chesapeake Energy Corporation 76,116 51,188 675  PPG Industries, Inc. 51,776 103,660
9,253 Chevron Corporation 714610 1,149,151 1,380  Praxair, Inc. 73914 166,876
5797 ConocoPhillips 243357 368316 790 Sealed Air Corporation 30622 19863
1,098  CONSOL Energy Inc. 54,725 31,264 413 Sherwin-Williams Company, The 30,719 76,629
1,801 Denbury Resources Inc. 34123 32,756 575 Sigma-Aldrich Corporation 30,182 48 550
1,836 Devon Energy Corporation 104,570 100,003 621 United States Steel Corporation 37,267 11,425
300  Diamond Offshore Drilling, Inc. 26,443 21,683 627  Vulcan Materials Company 38,002 31,892
1,164 EnscoPLC 64,816 71,081 m m
1,290  EOG Resources, Inc. 91,845 178,479 ) _—
734 EQT Coporation 8% 61211 Industrils ~ 10.2%
21,207 Bxcon Mobi Corporation 1457849 2005611 3o M. _ 26089 345305
1,163 FMC Techno\ogies, Inc. 32,634 68,039 551 Avew Dennison COI’pOI’&UOﬂ 36,766 24,755
4419 Hallburton Company 1324% 193707 3237 Boeing Compary, The | 22700 348273
505  Helemerich & Payne, Inc. 24,291 33,136 700 CH. Robinson Worldede, Inc. 42,318 41,415
1,463 Hess Corporat\'on 81 ,809 102’ 206 3, 105 Caterpillar Inc. 160,276 269,1 16
2,953 Kinder Morgan InciDelavare %8003 118368 567 Cintas Carporaiion B8 27130
3425 Marathon Oi Corporation 66381 12433 4969 CSX Corporation BoA71 120976
1,545 Marathon Petroleum Corporation 29776 11494 817 Cunminsinc. 2238 9B
887 Murphy Oi Corporation 57,208 56,748 2,740 Danaher Corporation 92,570 182,235
1397 Nabors Industries Ltd. Q049 2241 1823 Deere & Compary P81 155628
2026 National-Olwel Varco nc ®BIB 146647 1,345 Delphi Automotie PLC 48208 71634
500 Newfeld Exploration Company 390 12551 827 Dover Coporation 4859 67481
1329 Noble Corporation 48,959 52476 227 Dun &Bradstreet Corporation, The 21,018 23,243
1,750 Noble Energy, Inc 69,370 110,397 2,243 Eaton Corporation 90,573 154,412
3820 Occidental Petroeum Corporation 198063 358139 3408 - Emerson Eledric Co. 146685 195152
1,100 Peabody Energy Corporation 4308 1690 513 Eufaxine. , B8 35479
2910 Philips 66 Company 74325 180,119 1,021 Expeditors Intemational of Washington, Inc. 46,180 40,743
648 Pioneer Natural Resources Company 45,660 98,553 1316 Fastenal Company 36413 633%
850 QEP Resources inc BT 24810 139 FedixCop. W10 1446
761 Range Resources Corporation 4676 61,824 759 Flowserve Corporation 27,012 8072
516 Rowan Companies plc 17,078 18471 772 Fluor Corporgtion i 33491 48109
6,303 S{hlumberger Limited 370,528 474’1 74 1,559 General Dynaml(} Corporatlon 88,443 128,307
1,726 Southwestem Energy Company 75’179 66,283 49,340 General Electric Company 1,792,734 1,202,201
3,085 Spectra Energy Corporation 90,070 111,699 3,727 Honeyvvell Intemational Inc. 232,338 310,691
600 Tesoro Corporatw'on 30’237 32,965 1,953 [linois Tool Works Inc. 95,525 14 ,794
2,557 Valero Energy Corporation 75.8% 93414 1329 \ngersoll—Ran.d PLC 27,185 71317
3,295 Willams Corparies Inc, The 102345 112447 908 - ron Mourtain Incorporated AB1 BAG
781 WPX Energy Inc. 15,802 1 5’542 609 Jacobs Engmeenng Group, Inc. 40,402 35,270
—_— 450 Joy Global Inc. N3N 2917
5361758 7522860 500 Kansas City Southem 5765 55666
Materials —3.2% 418 -3 Communications Holdings, Inc. 39,451 37,65
977 Air Products and Chemicals, Inc. 67,182 93,928 1,255 Lockheed Martin Corporation 92,165 143018
324 Airgas, Inc. 18,964 32497 1,916 Masco Corporation 60,593 39216
5356  Alcoalnc. 131,797 44,064 1,541 Norfolk Southem Corporation 68,858 117,629
483 Allegheny Technologies, Inc. 37,433 13347 1,098  Northrop Grumman Corporation 60,152 95,523
721 Ball Corporation 24,360 31,469 1,684 PACCARInc. 46,361 94,945
494 Bemis Company, Inc. 14,155 20,315 524 Pall Corporation 18,803 36,464
291 CFIndustries Holdings, Inc. 43363 52,519 675 Parker-Hannifin Corporation 28,260 68,064
600  Cliffs Natural Resources Inc. 29,962 10,244 1,029 Pentair Ltd. 47170 62,372
5806  Dow Chemical Company, The 212,778 19,126 1,054 Pitney Bowes Inc. 53,493 16,257
4359  E.l. du Pont de Nemours and Company 249,655 240,449 684 Precision Castparts Corp. 88,770 161,982
706 Eastman Chemical Company 26,163 5191 1,032 Quanta Services, Inc. 27,802 28,691
1,288 EcolabInc. 67,028 115,274 1,581 Raytheon Company 90,725 109,835
600 FMC Corporation 16,614 38493 1,321 Republic Services, Inc. 43,050 47011
4,820  Freeport-McMoRan Copper & Gold Inc. 140434 139,776 586 Robert Half Intemational, Inc. 23578 20,460
368 International Flavors & Fragrances Inc. 20,003 29,061 643 Rockwell Automation, Inc. 43,647 56,169
2,109 International Paper Company 98,552 98,187 653 Rockwell Colins, Inc. 26,802 43506
1,775 LyondelBasell Industries NV, Class A 86,063 124,022 479 Roper Industries, Inc. 32,654 62,422
787 MeadWestvaco Corporation 24410 28,205 297 Ryder System, Inc. 17,265 18957

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEE S (cont'd) EQUITEE S (cont'd)
Industrials (cont'd) Consumer Discretionarys (cont'd)
284 Snap-on Incorporated 14,376 2665 1,244 McGraw-Hil Companies, Inc, The 46,409 69,523
3,588  Southwest Airlines Co. 56,272 48,594 265 Netflix Inc. 50,827 58,775
813 Stanley Black & Decker Inc. 49,730 66,031 1,483 Newell Rubbermaid Inc. 53,243 40,856
400 Stericydle, Inc. 30,944 46,411 9,504 News Corporation, Class A 187,450 325338
1330 TextronInc. 45427 36,375 3423 NIKE, Inc, Class B 93,561 229,027
997  The ADT Corporation 36,198 41,703 656 Nordstrom, Inc. 12,033 41314
2,19  TycolIntemational Ltd. 85,939 75473 545 O'Reilly Automotive, Inc. 23,136 64,490
2,237 Union Pacific Corporation 127,247 362,621 1,305 Omnicom Group Inc. 64,456 86,205
3400  United Parcel Senvice, Inc, Class B 290,708 309,010 509  PetSmart Inc. 33913 35827
4,010 United Technologies Corporation 238361 391,583 290 Polo Ralph Lauren Corporation 34,639 52,939
282 W.W. Grainger, Inc. 38,025 74,720 242 priceline.com Incorporated 75,189 210,026
2,004 Waste Management, Inc. 85014 843813 1,617 PulteGroup Inc. 24,656 32213
1,001 Xylem, Inc. 26959 28334 400 PVH Corporation 48,246 52,640
6081635 7347877 1,000 Ro§s Stores, Inc. . 22868 68,09
o 456 Scripps Networks Interactive 22,135 31,986
Consumer Discretionary—12.1% 3249 Staples, Inc. 72,062 54,141
400 Aberaombie & itch Co. 3H20 19018 3589 Starbucks Corporation 82460 246959
1,741 Amazon.com, Inc. 19074 50798 1,000 Stanwood Hotels & Resorts Worldwide, Inc. 52660 66393
184 AutoNation, Inc. 7,085 8389 3,107 Target Corporation 150,108 224533
179 AutoZone, Inc. 46,213 79,620 557 Tiﬁany &Co. 27’053 42’523
1142 BedBath & Beyond Inc. 40319 85073 1366 TimeWamer Cable Inc. 73T 161437
1330 BestBuy Co, Inc. 4131 38178 4483 Time Wamer lnc. 06003 22348
589 BorgWamer, Inc. _ 41819 53315 3494 TIX Comparies, Inc, The 58909 183777
900  Cablevision Systems Corporation 21,842 15,905 567 TripAdisorInc 21,51 36263
1,200 Cara, Inc 366% 58200 586 Utban Outiters, Inc. AN 24764
2,155 Camival Corporat'\on 98,384 77,5% 415 VF Corporat'\on 34,205 84,265
2,822 8BS Corporat'\on, Class B 120,837 144,903 2’1 28 Viacom |nc” (Class B 123,236 152,085
151 Chipotle Mexican Grill, Inc. 41,060 57,750 8538 Walt Disney Company, The 345,697 566,509
1358 Coach, Inc. 44385 81430 25 Washington Post Company, The, Class B 19,866 12,707
12,485  Comcast Corporation, Class A 324,734 547,412 391 Whll"pOO‘ Corporation 35,446 46978
1335 DR.Horton, Inc. 0986 29835 593 Wyndham Wordwide Corporation U648 3565
615 Darden Restaurants, Inc. 16,285 32593 356 V\/ynn Resorts Limited 21,040 4785
2,738 DIRECTV 855 177125 2,136 Yum! Brands, Inc 53973 155776
1,171 Discovery Communications, Inc 45817 94,99% —_—
1451 Dollar General Corp. BOB 7699 6124942 8746553
1,000  Dollar Tree, Inc. 42,939 53,365 Consumer Staples —10.4%
400  Expedia, Inc. 11,320 25,267 9,523 Altria Group, Inc. 150,559 350,202
547 Family Dollar Stores, Inc. 27,330 35806 3,09  Archer-Daniels-Midland Company 75,212 110,178
18534 Ford Motor Company 322,451 300,867 2,134 Avon Products, Inc. 60,363 47,153
261 Fossil Inc. 33,097 28331 788 BeamInc. 34,129 52,252
500  GameStop Corporation 22,764 22,080 702 Brown-Forman Corporation, Class B 26931 49824
1,150  Gannett Co, Inc. 77,938 29,555 924 Campbell Soup Company 43279 43474
1331 GAPInc, The 53621 58344 624 Clorox Company, The N4 54,509
3650  General Motors Co. 128,675 127,745 18,289  Coca-Cola Company, The 650,914 770,569
756 Genuine Parts Company 3391 62,013 1,268 Coca-Cola Enterprises Inc. 37404 46,843
1,228 Goodyear Tire &Rubber Company, The 41,213 19,715 4,157 Colgate-Palmolive Company 159,695 249,660
1,19%  H&RBlock, Inc. 21479 34,859 2,075 ConAgra Foods, Inc. 66,784 76,132
1,111 Harley-Davidson, Inc. 53,061 63,838 806 Constellation Brands, Inc,, Class A 31,329 44,09%
300  Harman Intemational Industries, Incorporated 37,749 17,084 2,070 Costco Wholesale Corporation 138,078 240,483
503 Hasbro, Inc. 16,908 23,693 5805 CVS Caremark Corporation 193414 348,635
6,941 Home Depot Inc, The 338,543 562,062 970 Dr. Pepper Snapple Group, Inc. 34,533 46,811
1,140  Intenational Game Technology 25613 19,991 1,176  Estee Lauder Companies Inc, The 34674 81,267
1,829 Interpublic Group of Companies, Inc, The 94,900 27961 3,05  General Mills, Inc. 102413 155,730
547 J.C. Penney Company, Inc. 22,254 9,805 711 Hershey Company, The 30,400 66,696
3306 Johnson Controls, Inc. 68,962 124,216 600  Hormel Foods Corporation 11925 24322
1,001 Kohl's Corporation 62,094 53,124 500 J.M. Smucker Company, The 26,055 54,190
677  Leggett & Platt, Incorporated 21,092 22,115 1,197 Kellogg Company 59,932 80,781
700 Lennar Corporation, Class A 50,332 26,485 1,823 Kimberly-Clark Corporation 138819 185,738
1,136 Limited Brands, Inc. 30,314 58,784 2,818 Kaft Foods Group Inc. 101,278 165,423
5167  Lowe's Companies, Inc. 127429 221,881 2445 Kroger Co, The 76,252 88732
1857 Magy's, Inc. 55,893 93,635 1,857 Lorillard, Inc. 51,330 85,167
1,185 Marriott Intemational Inc,, Class A 31,926 50,197 609  McCormick & Company, Inc. 25243 45,022
1677 Mattel, Inc. 45,539 79,837 960  Mead Johnson Nutrition Company 49,066 79917
4,746 McDonald's Corporation 293,109 493,325 787 Molson Coors Brewing Company, Class B 3781 39,575

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEE S (cont'd) EQUITEE S (cont'd)
Consumer Staples (cont'd) Health Care (cont'd)
8386 Mondelez Intemational, Inc. 194,871 251,382 482 Varian Medical Systems, Inc. 26326 34,159
700 Monster Beverage Corporation 49,632 44,688 408 Waters Corporation 24,466 42,886
7332 PepsiCo, Inc. 442978 629,624 1,424 WellPoint Inc. 71,658 122,448
7,779 Philip Moris International Inc. 305,902 707,977 839 Zimmer Holdings, Inc. 42484 66,062
13,080 Procter & Gamble Company, The 830401 1,058,080 2,158 Zoetis Inc. 65,331 69,541
1,504 Reynolds American Inc. 44,290 76,294 7363906 9,146,261
1,174 Safeway Inc. 67,409 29,185 o _—
2814 Sysco Corporaton 80289 100940 Fandals—165%
"’407 TySOﬂ FOOdS, Inc. 30,689 37’904 1,641 ACE Limited 101,197 154,281
7817 Wal-Mart Stores, Inc. 4%66% 611233 219 Afachc N6 133865
4,066 Wa\green Company 161,295 188,572 2253 Allstate Corporation, The 95,537 113,863
1[594 Whole Foods Markets, Inc. 57’417 86,219 4,51 1 American EXPFGSS Company 234,208 353,960
e 7,000  American Intemational Group, Inc. 655,031 328,983
M M 1,847 American Tower Corporation 81,745 141,9%
Health Care—12.7% 960  Ameriprise Finandal, Inc. 40,361 81,581
7,468  Abbott Laboratories 212,725 273,689 1,494 AonPLC 72,521 101,028
7509  AbbVie Inc. 234,892 327422 582 Apartment Investment & Management Company 15,592 18370
644 Adavis Inc. 35,685 85,407 400 Assurant, Inc. 23597 21,3%
1,840 Aetnalnc. 52,406 122,841 574 AvalonBay Communities, Inc. 76,330 81,364
1,674 Agilent Technologes, Inc. 114,921 75,209 51,111 Bank of America Corporation 1,335,049 690,609
909  Alexion Pharmaceuticals, Inc. 86,647 88,097 5403 Bank of New York Mellon Corporation, The 232,261 159,067
1,442 Allergan, Inc. 833857 127,526 3,450  BB&T Corporation 128,465 122,703
1,112 AmerisourceBergen Corporation 27,243 65,195 8707  Berkshire Hathaway Inc., Class B 723802 1,027,824
3556  Amgenlinc. 235,740 368,621 595 BlackRock, Inc. 12,772 160,573
2559  Baxter International Inc. 147,146 186,248 753 Boston Properties, Inc. 71,605 83,445
923 Becton, Dickinson and Company 52,646 95806 2,728 Capital One Finandial Corporation 151,580 180,032
1,114 Biogen Idec nc. 91,034 251,886 1,300  CBRichard Ellis Group, Inc. 30,067 31,8%
6,579 Boston Scientific Corporation 112,689 64,079 5335 Charles Schwab Corporation, The 134,350 118,892
7,788 Bristol-Myers Squibb Company 493385 365,690 1,250  Chubb Corporation, The 66,743 1M177
394 C.R.Bard, Inc. 24,595 44,991 773 Cincinnati Financial Corporation 33,644 37,219
1,722 Cardinal Health, Inc. 95,686 85453 14,427 Citigroup Inc. 1,343,074 727,148
1,069 Carefusion Corporation 26,626 41390 1,482 CME Group Inc. 124,19 18,171
2,000  Celgene Corporation 124,945 245674 939 Comerica Incorporated 50,288 39,287
737 Cemer Corporation 39,532 74,409 2326 Discover Finandial Services 61,410 116,404
1,353 CIGNA Corporation 55301 103,051 1,229 E*Trade Finandial Corporation 37,943 16,348
2,264 Covidien PLC 116,649 149482 1,552 Equity Residential Real Estate Investment Trust 72,147 94,677
400 DaVita, Inc. 23,282 50,761 4,244 Fifth Third Bancorp 140,565 80,488
674 DENTSPLY Intemational Inc. 25,148 29,007 5 First Horizon National Corporation 143 55
524 Edwards Lifesciences Corporation 45211 36,998 650 Franklin Resources, Inc. 68,113 92,84
4,757  EliLilly and Company 355,327 245,510 2413 Genworth Finandal Inc,, Class A 62,591 28877
3,870 Express Saipts, Inc. 151,721 250,844 2,050 Goldman Sachs Group, Inc, The 292,160 325674
1,19  Forest Laboratories, Inc. 51,779 51,522 2,239 Hartford Finandial Services Group, Inc, The 9,112 72,669
7,232 Gilead Sciences, Inc. 151,632 389,126 2,119 HCP, Inc. Real Estate Investment Trust 74,826 101,169
871 Hospira, Inc. 33,262 35,060 1,348 Health Care Real Estate Investment Trust, Inc. 71,726 94,937
786 Humana Inc. 36,353 69,627 3531 Host Hotels & Resorts Inc. 74,659 62,551
186 Intuitive Surgical, Inc. 57,867 98313 2,345 Hudson City Bancorp, Inc. 34811 22,569
13,403 Johnson & Johnson 897415 1,209,121 4211 Huntington Bancshares Incorporated 41,7116 34,821
475 Laboratory Corporation of America Holdings 32,938 49,933 344 IntercontinentalExchange Inc. 48939 64,351
786 Life Technologies Corporation 31,384 61,104 2,061 Invesco Limited 51,832 68,776
1,076 McKesson Corporation 70377 129,448 18,047 JPMorgan Chase & Co. 903,182 1,000999
4,795  Medtronic, Inc. 254,571 259,159 4400  KeyCom. 68,369 50,992
14316 Merck & Co, Inc. 793,288 698,690 2,00  Kimco Reatty Corporation 48557 47,240
1,968  MylanInc. 48497 64,163 600  Legg Mason, Inc. 52,080 19,543
444 Patterson Companies Inc. 15572 17541 1,539 Leucadia National Corporation 51,099 42,398
529  Perkinlmer, Inc. 14215 18,042 1,198 Lincoln National Corporation 59,194 45,906
400 Perigo Company 40,722 50,854 1,570 Loews Corporation 52,790 73,242
32,120  PizerInc. 1,034,349 947,654 613 M&T Bank Corporation 57,557 71,976
738 Quest Diagnostics Incorporated 39,232 46,998 600 Macerich Company, The 42325 38437
367  Regeneron Pharmaceuticals, Inc. 84,020 86,715 2,578 Marsh &McLennan Companies, Inc. 126,082 108,131
1415 St. Jude Medical, Inc. 47978 67,840 5165  Metlife, Inc. 234457 248278
1,390 Stryker Corporation 67,864 94,463 912 Moody's Corporation 14,958 58,385
523 Tenet Healthcare Corporation 32474 2529 6,581 Morgan Stanley 286,116 169,339
1,673 Thermo Fisher Scientific, Inc. 79,466 148,764 600  NASDAQ OMX Group, Inc, The 18,739 20,665
4,883 UnitedHealth Group Incorporated 153,341 335,948 1,032 Northem Trust Corporation 74,297 62,782

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Shares Issuer Cost ($) Value ($) of Shares Issuer Cost ($) Value ($)
EQUITEE S (cont'd) EQUITEE S (cont'd)
Finandials (cont'd) Information Technology (cont'd)
1,162 NYSE Euronext 78,504 50,546 1,121 DS Uniphase Corporation 923,466 16914
1,607 People’s United Financial Inc. 33123 25,158 2300 Juniper Networks, Inc. 51,501 46,592
772 Plum Creek Timber Company, Inc. 34,032 37,856 795 KLA-Tencor Corporation 44,222 46,551
2,542 PNC Finandial Services Group, Inc, The 231,760 194,760 770 Lam Research Corporation 29,903 35873
1,300 Principal Finandial Group, Inc. 43,402 51,112 1,149 Linear Technology Corporation 58,558 44,463
2495 Progressive Corporation, The 38,600 66,586 2,144 S| Corporation 89,550 16,062
2,366  ProLogis 100,837 93,770 501 MasterCard, Inc,, Class A 141,937 300,447
2,185 Prudential Finandial, Inc. 110,846 167,522 976 Microchip Technology Incorporated 38,842 38,199
667  Public Storage Real Estate Investment Trust 61,592 107,456 4,728 Micron Technology, Inc. 112,234 71,187
6,558 Regions Finandial Corporation 99,911 65,666 35,766 Micosoft Corporation 132998 1,297,610
1,472 Simon Property Group, Inc. 130,665 244,243 575 Molex Incorporated 23339 17,726
2,283 SLM Corporation 43,986 54,835 1,382 Motorola Solutions, Inc. 141,497 83,784
2,140 State Street Corporation 135935 146,624 1,763 NetApp, Inc. 71,836 69,983
2,555 SunTrust Banks, Inc. 117436 84,670 2983 NVIDIA Corporation 65,530 43973
1,206 T.Rowe Price Group Inc. 46,255 92,691 17451 Orade Corporation 449,949 563,273
462 Torchmark Corporation 12,991 31,620 1,641 Paychex, Inc. 63,186 62,881
1,811 Travelers Companies, Inc, The 108,460 152,073 8,192 QUALCOMM, Inc. 441,355 525476
8853  US.Bancop 271,063 335,888 853 RedHat, Inc. 23,705 42,858
1,311 Unum Group 53192 40415 1,100 SAIC Inc 22102 16,083
1,432 Ventas, Inc. 068,687 104,404 2,536 Salesforce.com, Inc. 13423 101,733
777 Vomado Reatty Trust Real Estate Investment Trust 65,625 67,638 1,108 SanDisk Corporation 61,748 71131
23510 Wells Fargo & Company 990,697 1,019,446 1,600  Seagate Technology PLC 40,258 75,331
2,597 Weyerhaeuser Company 91,759 77,712 3,239 Symantec Corporation 103,722 76,402
1,264 XL Group PLC 79,99 40,267 759 Teradata Corporation 25,066 40,057
902 Zions Bancorporation 31,587 27,351 883 Teradyne, Inc. 39353 16,292
12426715 11854677 5259  Texas Instrument§ Incorporated 270,491 192,347
) _— 772 Total System Services, Inc. 15,447 19,857
Inormation Tecology - 17.7% 2010 TycoElectonics Lt 68909 %155
3,1 27 Accenture PLC, Class A 192,1 50 236,427 700 VeriSign, Inc. 18,487 32’795
2363 Adobe SyStEmS \ncorporated 67,544 113,116 2482 Visalnc, 25039 468387
2800 Advanced Mido Devices, nc. %% 10314 1,056 Westem Digial Corporation 3679 68891
898  Akamai Technq\ogles, Inc. 36,474 40,147 2’743 Westemn Union Company 59,285 49’312
1624 Altera Corporation . 75229 56,258 5616 Xerox Corporation 134,154 53,460
758 Amphenol Qrporallon 33,855 62,137 1,247 Xilin, Inc. 72,491 51,808
1461 Anelog Devies, nc 7607 69155 4706 Yehoo! Inc 78219 124109
4477 Applelnc. 823059 1,863,147
5520 Applied Materias Inc. 4873 8418 BO381 12772014
1,165 Autodesk, Inc. 2335% 41,545 Telecommunication Services —2.8%
2,300 Automatic Data Processing, Inc. 133123 166,214 25680  AT&TInc. 1,432,528 955,158
762 BMC Software, Inc. 36,108 36,124 2925 CenturylLink Inc. 281,229 108610
2479 Broadcom Corporation 279,630 87934 1,408  Crown Castle Intemational Corp. 81,103 107,092
1538 (A Inc. 75679 46,184 4,730  Frontier Communications Corporation 67,095 20,078
25338 Cisco Systems, Inc. 94,729 647,19 13,908 Sprint Nextel Corporation 511,572 102,730
922 Citrix Systems, Inc. 53,825 58 444 13,565 Verizon Communications Inc. 686,903 717481
1459 Cognizant Technology Solutions Corporation 69,523 95979 2,771 Windstream Corporation 33781 2448
7 Computer Sciences Corporation 57,689 32944 3004211 2,033,597
7,050  Coming Incorporated 266,628 105,407 - _—
6958 Dellnc. W59 97379 Uifies - 3.3% _
5[51 6 eBay Inc. 143’971 300[ 562 3,069 AES Corporatlon, The n 5, 177 38,663
1’300 Electronic Arts Inc. 48,395 31’375 616 AGL Resources Inc 21,352 27,740
10'070 EMC COI’pOIGtiOﬂ 360,684 249,912 m 18 Ameren Corporation 49,073 40,456
356 F5 Networks, Inc. 48339 25,734 2,252 American Electric Power Company, Inc. 95,767 105,957
1,448 Fielty Ntional Infornaton Senice, Inc. um 617 2184 CentrePoint Energy, Inc. 037 53903
385  First Solar, Inc. 40,004 18,004 1,163 CMS Energy Corporanon 56,129 33,201
628 F\SGTV, Inc. 31’010 57,676 1,443 Consolidated Edison, Inc. 72,833 88,346
600 FLR Systems, Inc. 19,365 17,002 2,739 Dominion RESOUI'CQS, Inc. 1 14,332 163,433
500 Garmin Ltd., 20,901 18997 837 DIE Energy Company 44911 58,922
1,282 Goog\e Inc. 708,105 1,185,1 51 3,362 Duke Energy Corporation 212,091 238,192
551 Haris Corporation 25,829 28, 501 1 ,505 Edison Interational 57, 590 76,1 55
9313 Hewlett-Packard Company 41681 242378 917 Entergy Comporation AT 67136
23,568  Intel Corporation 872585 599,755 4039 Belon Comporation 172542 131047
4,974 Intemational Business Machines Corporation 717453 998,772 1,975 FirstEnergy Corp. 104,187 775506
1,289 IntuitInc. 57,037 82,642 38 Integrys Energy GI’OLIp, Inc. 21,353 23,861
91 Jabil Ci?’CLI‘\L Inc. 22,176 19’722 1,981 NextEra Energy, Inc. 106,342 169,595

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia U.S. Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair
of Shares Issuer Cost ($) Value ($)
EQUITEE S (cont'd)
Utilities (cont'd)
1,485 NiSource Inc. 46,608 44671
1,491 Northeast Utiliies 49,279 65828
1,500 NRG Energy, Inc. 37,956 42,065
1,029 ONEOK; Inc. 29,9% 44,663
1,283 Pepco Holdings, Inc. 27462 27,269
2,146 PG&E Corporation 89,371 103,112
615 Pinnade West Capital Corporation 31,243 35,837
2,869 PPL Corporation 82,402 91,157
2,392 Public Service Enterprise Group Incorporated 69,209 82,209
723 SCANA Corporation 31,937 37,29
1,079 Sempra Energy 52,280 92,691
4,127 Southem Company 155,917 191314
1,069  TECO Energy, Inc. 35759 19,285
1,000 Wisconsin Energy Corporation 25,782 43,068
2367 Xcel Energy, Inc. 67,178 70,482

2,181,5% 2385063
62912114 71,634922
OTHER ASSETS, LESS LIABILITIES —0.6% 455,586
NET ASSETS —100.0% 72,090,508

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Energy 105 109
Materials 32 36
Industrials 102 102
Consumer Discretionary 121 13
Consumer Staples 104 106
Health Care 127 19
Finandials 165 156
Information Technology 177 190
Telecommunication Services 28 30
Utilties 33 34

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

71,994,576 99.9 54,432,145 99.6

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$7,199,458, or approximately 10.0% of total Net Assets, (December 31, 2012 —
$5,443,215, or approximately 10.0% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.4% (December 31, 2012 — 99.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$7,163,492 (December 31, 2012 — $5,435,857). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$468,911 $22,586

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

For equities, all common shares unless otherwise noted.
The accompanying notes are an integral part of the financial statements.



Scotia CanAm Index Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $63,546,890 $56,305,224 Series A Units $58,185,378  $57,175,782
Cash 89,008 128,774 Series F Units - 84
Accrued investment income 186 89
Subscriptions receivable 7,836 6,740 58,185,378 57175866
Receivable for futures contracts 3,752,802 1,802,090 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
67396722 58,242,917 23:22 éb’n”i‘l‘: 11,200679 4'893'532
LIABILITIES
Redemptions payable 26,643 57,539 11,200,679 4893543
Accrued expenses 59,251 - LJ’\“T T(I}AfNSAC_TIONS
roceeds from issue
85,894 57,539 Series A Units 3,121,185 1,263,663
Net Assets $67,310,828 $58,185,378 Payments on redemption
Series A Units (5,196,414)  (4,563,941)
NET ASSETS PER SERIES Series F Units _ (92)
Series A Units $67,310,828 $58,185,378
UNITS OUTSTANDING (2,075,229)  (3,300,370)
Series A Units 6,500,432 6,712,068 INCREASE (DECREASE) IN NET ASSETS
Series A Units 9,125,450 1,593,257
NET ASSETS PER UNIT Series F Units _ 84)
Series A Units $ 10.35 $ 8.67
9,125,450 1,593,173
NET ASSETS_ — END OF PERIOD
STATEMENT OF OPERATIONS Qores A Unts 67,310828 58,769,039
For the six month periods ended June 30, $67310.828  $58769.039
2013 2012
INVESTMENT INCOME
Interest $ 299,736 $ 259,585
Index futures contracts income 7,728,918 5,102,865
Securities lending 6,484 7,469
Other income 311 122
8,035,449 5,370,041
EXPENSES
Management fees (note 5) 252,430 233,405
Harmonized Sales Tax/Goods and Services Tax 35,033 33,429
Audit fees 770 1,839
Independent Review Committee fees m 520
Custodian fees 641 685
Filing fees 6,862 8,636
Legal fees 273 644
Unitholder reporting costs 8,846 12,637
Unitholder administration and service fees 59,622 69,072
Overdraft charges 635 809
365,223 361,676
Absorbed expenses (13) (26,829)
365,210 334,847
Net investment income (loss) 7,670,239 5,035,194
Net realized gain (loss) on futures contracts (1,041) 86,528
Net gain (loss) foreign exchange 213,986 (87,616)
Transaction costs (13,051) (12,008)
Change in unrealized appreciation (depreciation) of currency futures 3,330,546 (128,555)
Net gain (loss) on investments and transaction costs 3,530,440 (141,651)
Increase (decrease) in Net Assets from operations $11,200,679  $4,893,543
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $11,200,679  $4,893,535
Series F Units $ - 8
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 169 § 0.68
Series F Units $ - S 0.75

The accompanying notes are an integral part of the financial statements.



Scotia CanAm Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face
Value (%) Issuer

Average Fair
Cost ($) Value ($)

MONEY MARKET INSTRUMENTS — 94.4%
63,600,000  Government of Canada Treasury Bills
0.97% to 1.02% due from
Jul. 18,2013 to Aug. 15, 2013

TOTAL INVESTMENT PORTFOLIO

Futures Contracts—5.6%
OTHER ASSETS, LESS LIABILITIES —0.0%

NET ASSETS - 100.0%

INDEX FUTURES CONTRACTS

63,352,173 63,546,890
63,352,173 63,546,890
3,752,802

11,136

67,310,828

Note: As at June 30, 2013, 2012 the Scotia CanAm Index Fund held 81 futures contracts to purchase the Standard & Poor’s 500 Stock Index (“S&P 500 Index") and held 392 futures contracts to
purchase the S&P 500 Index E-Mini futures contracts for settlement in September 2013. These futures contracts are financial agreements to purchase the S&P 500 Index at a contracted price on a
specific future date. However, the Fund does not intend to purchase the S&P 500 Index on settlement. Rather, it intends to close out each futures contract before settlement by entering into equal, but

offsetting futures contracts.

Contractual Value Fair Value Appreciation/
Number of Futures Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
S&P 500 Composite Stock Index
81 Futures Contracts — Sep. 2013 34,257,916 34,027,660 (230,256)
392 E-Mini Futures Contracts — Sep. 2013 33,501,460 32,935,414 (566,047)
796,303)
CURRENCY FUTURES CONTRACTS
Contractual Value Fair Value Appreciation/
Number of Contracts Settlement Date Canadian ($) Canadian ($) (Depreciation) ($)
(641) Canadian $ against U.S.$ Sep. 2013 (65,942,125) (63,975,403) 1,966,722

The above currency futures contracts are financial agreements to purchase/sell the foreign currency at a contracted price on a specific future date. However, the Fund does not intend to purchase/sell the
foreign currency on settlement. Rather, it intends to close out each currency futures contract before settlement by entering into equal, but offsetting currency futures contracts.

With respect to the above futures contracts, $6,076,000 of the August 1, 2013 Government of Canada Treasury Bills are held on margin.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of A by Standard & Poor's.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Treasury Bills
Futures Contracts

%4 %38
56 31

The accompanying notes are an integral part of the financial statements.



Scotia CanAm Index Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

June 30, 2013 December 31, 2012

Less than 1 year $63,546,890 $56,305,224
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years

Total $63,546,890

Interest Rate Exposure*

$56,305,224

* Excludes cash and preferred shares as applicable.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

3,315,408 49 906,063 1.6

Currency

U.S. Dollar

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$331,541, or approximately 0.5% of total Net Assets, (December 31, 2012 —
$90,606, or approximately 0.2% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.5% (December 31, 2012 — 99.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$6,696,307 (December 31, 2012 — $5,806,319). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash but including preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

R1-High 100.0 94.4 100.0 96.8

December 31, 2012

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $85,894 $57,539

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Nasdaq Index Fund (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $21,800,096 $17,824,726 Series A Units $18,880,024 $13,943,326
Cash 358,575 321,564 Series F Units 13,767 12,102
Accrued investment income 106 108 T2 203 701 12 OSE 49”
Subscriptions receivable 43,866 13,226 _18893,791 13,995,428
Receivable for futures contracts 457,383 770,253 ISNCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS 2922930 5035028
eries A Units 922, ,035,
22660026 18,929,877 Series F Units 2119 1,756

LIABILITIES
Distribution payable - 917 2925049 2,036,784
Redemptions payable 2,701 35,169 UNIT TRANSACTIONS
Accrued expenses 19,603 - Proscegdsir%mv\ssue 3369335 3802730
eries A Units ,369, 1802,
22,304 36,086 Payments on redemption
Net Assets $22,637,722 $18,893,791 Series A Units (2,550,453)  (2,018,283)
NET ASSETS PER SERIES 818,882 1,784,447
Series A Units $22,621,836 $18,880,024 INCREASE (DECREASE) IN NET ASSETS
Series F Units $ 15,886 $ 13,767 Series A Units 3,741,812 3,819,475
UNITS OUTSTANDING Series F Units 2,119 1,756
Ser?es A Un_\'ts 3,524,341 3,387,629 3,743,931 3,821,231
Series F Units 2,453 2,453 NET ASSETS — END OF PERIOD
NET ASSETS PER UNIT Series A Units 22,621,836 17,762,801
Series A Units $ 6.42 $ 5.57 Series F Units 15,886 13,858
Series F Units § 648 5 561 $22,637,722  $17,776,659
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest 9,655 6,543
Index futures contracts income 1,834,614 2,039,498
Securities lending 6 130
Other income 495 2,673
1,844,770 2,048,844

EXPENSES
Management fees (note 5) 82,497 66,100
Harmonized Sales Tax/Goods and Services Tax 11,402 9,224
Audit fees 289 1,447
Independent Review Committee fees 36 81
Custodian fees 270 306
Filing fees 7,764 7,735
Legal fees 97 506
Unitholder reporting costs 3,675 4,613
Unitholder administration and service fees 14,444 14,197
Overdraft charges 115 525

120,589 104,734
Absorbed expenses (1,853) (4,704)

118,736 100,030
Net investment income (loss) 1,726,034 1,948,814
Net realized gain (loss) on futures contracts (1,939) 4,643
Net gain (loss) foreign exchange 938,789 (29,698)
Transaction costs (2,861) (2,408)
Change in unrealized appreciation (depreciation) of investments 265,026 115,433
Net gain (loss) on investments and transaction costs 1,199,015 87,970
Increase (decrease) in Net Assets from operations $2,925,049  $2,036,784
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $2,922,930  $2,035,028
Series F Units $ 2119 § 1,756
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 084 § 0.70
Series F Units $ 086 § 0.75

The accompanying notes are an integral part of the financial statements.



Scotia Nasdaq Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face
Value (%) Issuer

Average Fair
Cost ($) Value ($)

MONEY MARKET INSTUMENTS — 96.3%
20,750,000  United States Treasury Bill
(US.) 0.02% t00.10% due from
Jul. 25,2013 10 Oct. 10, 2013

TOTAL INVESTMENT PORTFOLIO

Futures Contracts —2.0%
OTHER ASSETS, LESS LIABILITIES — 1.7%

NET ASSETS - 100.0%

INDEX FUTURES CONTRACTS

21503629  21,800,09%
21503629 21,800,09%

457,383
380,243

22,637,122

Note: As at June 30, 2013 the Fund held 19 futures contracts to purchase the Nasdaq 100 Index and held 274 futures contracts to purchase the Nasdag 100 Index E-Mini futures contracts for settlement
in September 2013. These futures contracts are financial agreements to purchase the Nasdaq 100 Index at a contracted price on a specific future date. However, the Fund does not intend to purchase
the Nasdaq 100 Index on settlement. Rather, it intends to close out each futures contract before settlement by entering into equal, but offsetting futures contracts.

Contractual Value Fair Value Appreciation/

Number of Futures Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
Nasdaq 100 Index

19 Futures Contracts — Sep. 2013 5,819,180 5,791,332 (27,849)

274 E-Mini Futures Contracts — Sep. 2013 16,950,057 16,703,420 (246,637)

(274,486)

With respect to the above futures contracts, $350,000 of the August 1, 2013 and $744,000 of the September 19, 2013 U.S. Treasury Bills are held on margin.
The futures contracts outstanding at December 31, 2012 are placed with a financial institution with a minimum credit rating of A by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Money Market Instruments
Futures Contracts

%3 %3
20 41

The accompanying notes are an integral part of the financial statements.




Scotia Nasdaq Index Fund (unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012

Less than 1 year $21,800,096 $17,824,726
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years - -

Total $21,800,096 $17,824,726

Interest Rate Exposure*

* Excludes cash and preferred shares as applicable.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012

Net Currency Percentage of Net Currency Percentage of
Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

22,527,291 99.5

Currency

U.S. Dollar 18,799,092 99.5

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$2,252,729, or approximately 10.0% of total Net Assets, (December 31, 2012 —
$1,879,909, or approximately 10.0% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.4% (December 31, 2012 — 99.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,249,475 (December 31, 2012 — $1,883,717). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The table below summarizes the credit rating of the money market instruments,
excluding cash but including preferred shares, held by the Fund.

June 30, 2013 December 31, 2012

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

R1-High 100.0 96.3 100.0 94.3

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $22,304 $36,086

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia International Index Fund (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $33,330,557 $32,113,091 Series A Units $20,358,798  $19,363,792
Cash 34,700 332,205 Series F Units 1,616 5,188
Accrued investment income 6,656 87 Series | Units 14,376,843 15,516,570
Subscriptions receivable 15,996 8,298
Receivable for index futures and currency futures contracts 1,822,903 2,314,006 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS 34737257 34885550
35210812 34,767,687 Series A Units 1,902,770 388,349
LIABILITIES Series F Units 89 88
Redemptions payable 22,716 30,430 Series | Units 1,368,765 482,139
Accrued expenses 21,214 - 3271624 870,576
43,930 30,430 UNIT TRANSACTIONS
Net Assets $35,166,882 $34,737,257 Proceeds from issue
Series A Units 2,176,806 1,000,242
NET ASSETS PER SERIES Series | Units 40,000 531,003
Series A Units $21,968,473 $20,358,798 Payments on redemption
Series F Units $ - 5 1616 Series A Units (2,469,901) (1,642,491
Series | Units $13,198,409 $14,376,843 Series F Units (1,705) (3,811
UNITS OUTSTANDING Series | Units (2,587,199) (1,608,491
Series A Units 2,936,836 2,975,878 (2,841,999) (1,723,548
Series F Units - 234
i ; INCREASE (DECREASE) IN NET ASSETS
S | Unit 1,617,724 1,937,559
eries 1 nits o 22 Series A Units 1609675 (253,900
NET ASSETS PER UNIT Series F Units (1,616) (3,723
gef!es /F%llJJn}ttS % 7.48 i ggg Series | Units (1,178,434) (595,349
eries F Units - .
Series | Units s 816 5§ 14 429625 (852972
NET ASSETS — END OF PERIOD
Series A Units 21,968,473 19,109,892
Series F Units = 1,465
Series | Units 13,198,409 14,921,221
STATEMENT OF OPERATIONS $35,166,882  $34,032,578
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest $ 211,924 § 204,033
Index futures contracts income 3,342,552 1,412,810
Securities lending 1,787 709
Other income 556 125
3,556,819 1,617,677
EXPENSES
Management fees (note 5) 85,944 77,945
Harmonized Sales Tax/Goods and Services Tax 12,220 11,204
Audit fees 465 1,630
Independent Review Committee fees 62 182
Custodian fees 801 715
Filing fees 7,631 8,574
Legal fees 167 604
Unitholder reporting costs 4,749 6,601
Unitholder administration and service fees 21,806 27,045
Overdraft charges 3,965 3,209
137,810 137,709
Absorbed expenses (417) (1,676)
137,393 136,033
Net investment income (loss) 3,419,426 1,481,644
Net realized gain (loss) on investments sold (34,755) 224
Net realized gain (loss) on futures contracts (196,159)  (998,605)
Net gain (loss) foreign exchange (66,530) (38,618)
Transaction costs (16,401) (17,585)
Change in unrealized appreciation (depreciation) of investments 2,241 (27,676)
Change in unrealized appreciation (depreciation) of currency futures 163,802 471,192
Net gain (loss) on investments and transaction costs (147,802)  (611,068)
Increase (decrease) in Net Assets from operations $3,271,624 $ 870,576
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $1,902,770  § 388,349
Series F Units $ 89 § 88
Series | Units $1,368,765 § 482,139
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 064 § 0.12
Series F Units $ 038 § 0.13
Series | Units $ 079 § 0.22

The accompanying notes are an integral part of the financial statements.

)
)
)
)

)
)
)
)



Scotia International Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)
MONEY MARKET INSTRUMENTS — 94.8% MONEY MARKET INSTRUMENTS (cont'd)

Treasury Bils—35.6% Commercial Paper—2.5%

12,524,000  Govenment of Canada 900,000  Wells Fargo Financial Canada Corporation

Bankers' Accey

0.98% 10 0.99% due Aug. 1, 2013
ptances - 35.5%

1249371 12512911

1.10% due Jul. 5, 2013
Short-Term Bonds — 13.2%

899,595 899,838

3,300,000  Canadian Imperial Bank of Commerce Bank of Montreal (Floating Rate)
1.10% due Jul. 2, 2013 3297426 3,299,703 3,100,000 1.42% due Oct. 15, 2013 3,100,000 3,101,603
600,000 HSBC Bank of Canada General Electric Capital Canada
1.18% due Jul. 9, 2013 598,836 599,806 1,500,000  4.40% due Jun. 1, 2014 1,544,085 1538417
2,400,000  National Bank of Canada 4644085 4640020
1.12% due Jul. 16, 2013 2393400 2398753 — —
3200000 Royal Bank of Canada TOTAL INVESTMENT PORTFOLIO BIM33%6 33330557
1.12% due Sep. 24, 2013 3,191,296 3,191,492 Futures Contracts— 5.2% 1822903
3,000,000 - Toronto-Dominion Bark, The OTHER ASSETS, LESS LIABILTIES —0.0% 13422
1.11% due Sep. 30, 2013 2991450 2,991,541 —_—
—_— T NET ASSETS — 100.0% 35,166,882
12472408 12,481,295
Bearers' Deposit Notes —8.0%
1,300,000  BNP Paribas
1.19% due Aug. 6, 2013 129,152 1,298393
1,500,000  Deutsche Bank AG
1.16% due Aug. 8, 2013 1495725 1,498,100
2791877 2,796,493
INDEX FUTURES CONTRACTS
Settlement Contractual Fair Value Appreciation/
Number of Contracts Issuer/Country Index Date Value Canadian ($) Canadian ($) (Depreciation) ($)
EUROPE
48 DJ EURO STOXX 50 Sep. 2013 1,768,741 1,703,925 (64,816)
FRANCE
65 CAC 40 Index Sep. 2013 3,421,543 3,315,773 (105,770)
GERMANY
11 DAX Index Sep. 2013 3,093,985 2,989,727 (104,258)
ITALY
7 S&P/MIB Index Sep. 2013 775,092 723,164 (51,928)
NETHERLANDS
10 Amsterdam Index Jul. 2013 959,333 941,337 (17,995)
SPAIN
9 IBEX 35 Plus Index Jul. 2013 994,070 942,212 (51,858)
SWEDEN
65 OMX Index Jul. 2013 1,213,077 1,170,660 (42,417)
SWITZERLAND
38 Swiss Market Index Sep. 2013 3,263,506 3,237,306 (26,199)
UNITED KINGDOM
77 FTSE 100 Index Sep. 2013 7,753,176 7,592,225 (160,951)
AUSTRALIA
25 SPI 200 Sep. 2013 2,856,637 2,862,742 6,105
HONG KONG
12 Hang Seng Index Jul. 2013 1,610,077 1,684,122 74,045
JAPAN
65 Topix Index Sep. 2013 7,583,018 7,780,021 197,003
(349,039)
CURRENCY FUTURES CONTRACTS
Settlement Contractual Fair Value Appreciation/
Number of Contracts Date Value Canadian ($) Canadian ($) (Depreciation) ($)
29 Australian $ against U.S.$ Sep. 2013 2,857,951 2,762,122 (95,829)
77 British Pound against U.S.$ Sep. 2013 7,904,787 7,673,201 (231,587)
58 Japanese Yen against U.S.$ Sep. 2013 7,927,962 7,676,963 (250,998)
21 Swiss Franc against U.S.$ Sep. 2013 2,986,446 2,909,496 (76,950)
68 Euro against U.S.$ Sep. 2013 11,891,069 11,725,401 (165,669)
(338) Canadian $ against U.S.$ Sep. 2013 (34,771,355) (33,734,300) 1,037,055
216,022

The above index futures and currency futures contracts are financial agreements to purchase the indices and foreign currencies at a contracted price on a specific future date. However, the Fund does not
intend to purchase the indices and foreign currencies on settlement. Rather, it intends to close out each index futures contract and currency futures contract before settlement by entering into equal, but

offsetting index futures contracts and currency futures contracts.

With respect to the above futures contracts, $3,224,000 of the August 1, 2013 Government of Canada Treasury Bills are held on margin.
The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of A by Standard & Poor’s.

The accompanying notes are an integral part of the financial statements.



Scotia International Index Fund (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Treasury Bills 356 405
Depoist Notes - 42
Bankers' Acceptances 355 200
Bearers' Deposit Notes 80 86
Commercial Paper 25 58
Short-Term Bonds 132 133
Futures Contracts 52 6.7

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of money market instruments.

June 30, 2013 December 31, 2012

Less than 1 year $33,330,557 $32,113,091
1-3 years - -
3-5 years - -
5-10 years - -
> 10 years

Total $33,330,557

Interest Rate Exposure*

$32,113,091

* Excludes cash and preferred shares as applicable.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
Hong Kong Dollar 1,684,122 4.8 1,743,632 5.0
Swedish Krona 1,170,660 3.3 1,179,455 3.4
Swiss Franc 327,811 0.9 21,758 0.1
Japanese Yen 103,057 0.3 747,877 2.2
Australian Dollar 100,620 0.3 4,328 0.0
British Pound (80,976) 0.2) 80,093 0.2

U.S. Dollar (1,006,242) 2.9) (1,484,674) 4.3)
European Euro (1,109,262) 3.2) (604,345) (1.7)
Total 1,189,790 3.3 1,688,124 4.9

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$118,979, or approximately 0.3% of total Net Assets, (December 31, 2012 —
$168,812, or approximately 0.5% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.4% (December 31, 2012 —99.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$3,494,321 (December 31, 2012 - $3,450,879). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The table below summarizes the credit ratings of the money market instruments,
excluding cash but including preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Money Total Money
Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

Short-Term Rating

R1-High 69.9 66.2 63.5 58.7
R1-Middle 13.5 12.8 13.4 12.4
R1-Low 2.7 2.6 8.7 8.1
Bond Credit Rating

AA 9.3 8.8 9.6 8.9
A 4.6 4.4 4.8 44
Total 100.0 94.8 100.0 92.5

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $43,930 $30,430

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Selected Income Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month period ended June 30%,

June 30, December 31,
2013 2012 2013
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $16,930,422 $2,012,872 Series A Units $ 2,665,720
Cash . 612,181 200,428 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 388 151 Series A Units (115,101)
Subscriptions receivable 62,460 153,395 DISTRIBUTIONS TO UNITHOLDERS _—
17,605,451 2,666,846 From net investment income
LIABILITIES Series A Units (181,348)
Payable for securities purchased 152,000 - -
D\'stributi_ons payable 826 1,126 Il’ngcTelgsA#;AwC\sTslsys
Redemptions payable 9,355 - Series A Units 15,942,507
Accrued expenses 23,779 - Reinvested distributions
186,160 1,126 Series A Units ) 177,812
Net Assets $17,419291  $2,665,720 Paysgﬁe”:SAoﬂgiegemp“o” (1,070,389)
NET ASSETS PER SERIES 15 050,020
Series A Units $17,419,291 $2,665,720 _
INCREASE (DECREASE) IN NET ASSETS
UNITS OUTSTANDING Series A Units 14,753,571
Series A Units 1,742,121 265,700 —_—
NET ASSETS — END OF PERIOD
NET ASSETS PER UNIT Series A Units $17,419,291
Series A Units $ 10.00 $ 10.03 _
* Fund's inception date was November 20, 2012. Accordingly, there were no comparative
figures shown.
STATEMENT OF OPERATIONS
For the six month period ended June 30*,
2013
INVESTMENT INCOME
Dividends $ 730
Interest 294,535
Capital gains distributions received 15,157
Foreign withholding taxes/tax reclaims (27)
Other income 1,332
311,727
EXPENSES
Management fees (note 5) 88,568
Harmonized Sales Tax/Goods and Services Tax 10,105
Audit fees 133
Independent Review Committee fees 20
Custodian fees 746
Filing fees 2
Legal fees 50
Unitholder reporting costs 2,431
Unitholder administration and service fees 1,168
103,223
Absorbed expenses (M
103,222
Net investment income (loss) 208,505
Net realized gain (loss) on investments sold (89)
Change in unrealized appreciation (depreciation) of investments (323,517)
Net gain (loss) on investments and transaction costs (323,606)
Increase (decrease) in Net Assets from operations $(115,101)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $(115,101)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $  (0.10)

The accompanying notes are an integral part of the financial statements.



Scotia Selected Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS - 57.8%
322,776 (I Signature Corporate Bond Fund Class | 3422739 3353639
243,501 Scotia Bond Fund Series | 2617282 2523450

310,955  Scotia Canadian Income Fund Series | 4337648 4190431
10,377,669 10,067,520

CANADIAN EQUITY FUNDS - 19.7%

165,762 Dynamic Altemative Yield Fund Series O 1742757 1,713978
113,239 Dynamic Dividend Advantage Fund Series O 842,099 864,016
110,817 Dynamic Global Real Estate Fund Series O 874617 854,402

3459473 34323%
FOREIGN EQUITY FUNDS—19.7%

231,838 (I Signature Enhanced Yield Fund Class | 2,570,665 2,571,079
67,406  Dynamic Global Infrastructure Fund Series O 849419 859,427
340084 3430506

TOTALINVESTMENT PORTFOLIO 17,257,226 16,930,422

OTHER ASSETS, LESS LIABILITIES — 2.8% 488,869

NET ASSETS —100.0% 17,419,291

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 57.8 454
Canadian Equity Funds 197 150
Foreign Equity Funds 197 15.1

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 97.2% (December 31, 2012 — 75.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,693,042 (December 31, 2012 - $201,287). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$186,160 $1,126

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Selected Income & Modest Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $496,688,388  $438,460,573 Series A Units $440,795,812  $385,574,719
Cash 3,312,188 2,750,738 Advisor Series Units 842,655 905,474
Accrued investment income 2,317 2,224
Subscrptions ecelvable 870,384 290873 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R e
200,873,277 441,760,208 Series A Units 9915733 8582,169
LIABILITIES Advisor Series Units 10,920 16,482
Payable for securities purchased 800,000 -
Distributions payable - 25,560 9926653 8,598,651
Redemptions payable 205,107 96,181 UNIT TRANSACTIONS
Accrued expenses 706,282 - Proscegdsir%mv\ssue 84816 569 53 83798
eries A Units ,816, 837,
1711,389 121,741 Advisor Series Units 93,845 -
Net Assets $499,161,888  $441,638,467 Payments on redemption
Series A Units (37,234,584)  (30,476,648)
NET ASSETS PER SERIES Advisor Series Units (79,062) (53,065)
Series A Units $498,293,530  $440,795,812
Advisor Series Units § 868358 S 842,655 47,59,768 23,308,269
UNITS OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series A Units 41,467,998 37,526,288 Series A Units 57,497,718 31,943,503
Advisor Series Units 73,387 72,42 Advisor Series Units 25,703 (36,583)
NET ASSETS PER UNIT 57,523,421 31,906,920
SerigsAUn_\'ts ) $ 1202 $ 11.75 NET ASSETS — END OF PERIOD
Advisor Series Units $ 1183 § 11.66 Series A Units 498,293,530 417,518,222
Advisor Series Units 868,358 868,891
$499,161,888  $418,387,113
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $1,060,414  § 359,705
Interest 6,116,221 6,639,574
Capital gains distributions received 1,511,154 -
Foreign withholding taxes/tax reclaims (10,690) -
Other income 7,403 3,811
8,684,502 7,003,090
EXPENSES
Management fees (note 5) 3,765,819 3,219,292
Harmonized Sales Tax/Goods and Services Tax 445,579 377,312
Audit fees 5,605 5,542
Independent Review Committee fees 825 725
Custodian fees 252 236
Filing fees 18,574 17,916
Legal fees 2,008 1,885
Unitholder reporting costs 12,611 14,115
Unitholder administration and service fees 88,083 77,304
4,339,356 3,714,327
Absorbed expenses (5,897) (5,909)
4,333,459 3,708,418
Net investment income (loss) 4,351,043 3,294,672
Net realized gain (loss) on investments sold (384,055) 107,309
Change in unrealized appreciation (depreciation) of investments 5,959,665 5,196,670
Net gain (loss) on investments 5,575,610 5,303,979
Increase (decrease) in Net Assets from operations $9,926,653  $8,598,651
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $9,915,733  $8,582,169
Advisor Series Units $ 10920 § 16,482
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 025 § 0.24
Advisor Series Units $ 015 § 0.21

The accompanying notes are an integral part of the financial statements.



Scotia Selected Income & Modest Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS - 63.9%
3,079,870  Cl Signature Corporate Bond Fund Class | 32,587,258 31,999,845
4,714,857 Dynamic Aurion Total Retum Bond Series O 48,002,227 4771435
4,349,466  Dynamic High Yield Bond Fund Series O 17695073 16,049,531
9,194,399 Scotia Bond Fund Series | 94427821 95,283,391
7,069,892 Scotia Canadian Income Fund Series | 9371555 95,273,862
3,027,832 Scotia Mortgage Income Fund Series | 32681011 32,366,316
319108346 318,687,301
CANADIAN EQUITY FUNDS - 18.2%
1,846,083 CI Cambridge Canadian Equity Corporate Class | 240754% 28,521,986
1,643,753 Dynamic Small Business Fund Series O 21917619 22,486,544
963,196 Scotia Canadian Dividend Fund Series | 35098371 39,961,287
81,091,486 90969817
FOREIGN EQUITY FUNDS - 17.4%
3,421,293 CIGlobal High Dividend Advantage Fund Class | 22,602,146 24975442
1,395,795  Scotia Global Dividend Fund Series | 15,021,140 17,887,667
472,066 Scotia Global Growth Fund Series | 14245942 18,229,207
1,722,145  Scotia Intemational Value Fund Series | 11,009,525 11,514,090
1,222,104 Scotia U.S. Dividend Fund Series | 12221125 14424864
75099878 87,031,270
TOTAL INVESTMENT PORTFOLIO 475300310 49,688,388
OTHER ASSETS, LESS LIABILITIES - 0.5% 2,473,500
NET ASSETS —100.0%

SUMMARY OF INVESTMENT PORTFOLIO

Investment Category

499,161,888

Percentage of Net Assets (%)

June 30, 2013

December 31, 2012

Fixed Income Funds
Canadian Equity Funds
Foreign Equity Funds

639
182
174

639
179
174

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.56% (December 31, 2012 —99.2%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$49,668,839 (December 31, 2012 — $43,846,057). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $1,711,389 $121,741

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Selected Balanced Income & Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,032,532,033  $977,478,143 Series A Units $ 980,480,728  $965,757,793
Cash 3,331,063 2,785,636 Advisor Series Units 69,734 69,580
Accrued investment income 2,074 2,742 Series F Units 91,084 84,511
Receivable for securities sold 1,500,000 -
Subscrptions ecelvable 132,692 LERA INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R e
1,037,797.862 981,061,938 Series A Units 47,643,768 22,989,528
LIABILITIES Advisor Series Units 2,835 1,162
Distributions payable - 10,273 Series F Units 5,454 3,388
Redemptions payable 929,621 410,119
Accrued expenses 1,594,103 - UNIT TRANSACTIONS 47,652,057 22,994,078
2,523,724 420,392 Proceeds from issue
Net Assets $1,035,274,138  $980,641,546 Series A Units 91,234,470 63,258,924
Advisor Series Units 300 600
NET ASSETS. PER SERIES Payments on redemption
Serlgs A Un_\ts ) $1,035,203,152  $980,480,728 Series A Units (84,155,814) (82,302,185)
Advisor Series Units $ 70,986 $ 69,734 Advisor Series Units (1,883) (2,361)
Series F Units $ - $ 91,084 Series F Units (96,538) _
UNITS QUTSTANDING 6,980,535  (19,045,022)
Series A Units 78,997,248 78,460,076
Advisor Series Units 5,535 5,659 INCREASE (DECREASE) IN NET ASSETS
Series F Units _ 7.406 Series A Units 54,722,424 3,946,267
: Advisor Series Units 1,252 (599)
NET ASSETS PER UNIT Series F Units (91,084) 3,388
Series A Units $ 13.10 $ 12.50
Advisor Series Units $ 282§ 12.32 54,632,592 3,949,056
Series F Units $ - 3 12.30 NET ASSETS — END OF PERIOD
Series A Units 1,035,203,152 969,704,060
Advisor Series Units 70,986 68,981
Series F Units - 87,899
$1,035,274,138  $969,860,940
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 1,638,158 § 1,619,642
Interest 12,357,022 11,067,778
Capital gains distributions received 2,006,302 -
Other income 6,577 5,681
16,008,059 12,693,101
EXPENSES
Management fees (note 5) 8,808,268 8,482,673
Harmonized Sales Tax/Goods and Services Tax 1,023,074 977,778
Audit fees 11,981 11,330
Independent Review Committee fees 1,766 1,680
Custodian fees 825 556
Filing fees 26,941 29,252
Legal fees 4,289 3,825
Unitholder reporting costs 23,807 29,020
Unitholder administration and service fees 184,287 174,575
Overdraft charges - 24
10,085,238 9,710,713
Absorbed expenses (7,211) (8,101)
10,078,027 9,702,612
Net investment income (loss) 5,930,032 2,990,489
Net realized gain (loss) on investments sold 1,146,928 1,110,308
Change in unrealized appreciation (depreciation) of investments 40,575,097 18,893,281
Net gain (loss) on investments 41,722,025 20,003,589
Increase (decrease) in Net Assets from operations $47,652,057  $22,994,078
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $47,643,768  $22,989,528
Advisor Series Units 2,835 1,162
Series F Units $ 5454 § 3,388
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 061 § 0.28
Advisor Series Units $ 051§ 0.20
Series F Units $ 075 § 0.47

The accompanying notes are an integral part of the financial statements.



Scotia Selected Balanced Income & Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —42.9%

4,326,572 (I Signature Corporate Bond Fund Class | 45,765,348 44,953,082
10,979,942  Dynamic Aurion Total Retum Bond Series O 113,131,080 111,117,009
12,074,491 Dynamic High Yield Bond Fund Series O 49544925 44,554,871

8,723,311 Scotia Bond Fund Series | 88,927,013 90,401,412

105094793 108879136
45878349 45393437

448,341,508 445,298,947

8,079,485  Scotia Canadian Income Fund Series |
4,246,505 Scotia Mortgage Income Fund Series |

CANADIAN EQUITY FUNDS - 28.5%

6,951,929  Cl Cambridge Canadian Equity Corporate Class | 89,433,784 107,407,304
518849  Dynamic Small Business Fund Series O 68375988 70978623
2,804,185  Scotia Canadian Dividend Fund Series | 99326499 116,340,599

257,136,271 294,726,526
FOREIGN EQUITY FUNDS—28.3%

8,154,255 (I Global High Dividend Advantage Fund Class | 53,869,589 59,526,064
3,365,138 Scotia Global Dividend Fund Series | 35109671 43,1255%
2,252,661  Scotia Global Growth Fund Series | 70,455,953 86,988,300
6,052,408  Scotia Intemational Value Fund Series | 39979827 40,465,797
5,286,725  Scotia U.S. Dividend Fund Series | 52867606 62,400,803

252,282,646 292,506,560
TOTAL INVESTMENT PORTFOLIO 957,760,425 1,032,532,033

OTHER ASSETS, LESS LIABILITIES—0.3% 2,742,105
NET ASSETS—100.0% 1,035,274,138

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 429 46
Canadian Equity Funds 285 279
Foreign Equity Funds 283 272

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.7% (December 31, 2012 —99.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$103,253,203 (December 31, 2012 — $97,747,814). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$2,523,724 $420,392

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Selected Moderate Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $652,822,602  $602,259,063 Series A Units $604,318,280  $581,463,401
Cash 4,057,471 2,107,555 Advisor Series Units 29,597 120
Accrued investment income 2,272 1,481 Series F Units 23,410 7,846
Receivable for securities sold 1,000,000 -
Subscriptions receivable 541,683 382,335 ( ) 604,371,287 581,471,367
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
658,424,028 604750434 Series A Units 40125919 15,013,441
LIABILITIES Advisor Series Units 2,518 1
Payable for securities purchased 1,000,000 - Series F Units 2,019 484
Distributions payable - 38
Redemptions payable 425,440 379,109 40.130,4% 15,013,926
Accrued expenses 1,085,869 - UNIT TRANSACTIONS
Proceeds from issue
2,511,309 379,147 Series A Units 70270767 43,100,470
Net Assets $655,912,719  $604,371,287 Advisor Series Units - 23
Series F Unit: - 14,053
NET ASSETS PER SERIES payments on redemption ’
Series A Units $655,855,175  $604,318,280 Series A Units (58,859,791) (51,370,040
Advisor Series Units $ 32,115 § 29,597 Advisor Series Units T B (50)

Series F Units

UNITS OUTSTANDING
Series A Units
Advisor Series Units
Series F Units

NET ASSETS PER UNIT
Series A Units
Advisor Series Units
Series F Units

STATEMENT OF OPERATIONS

$ 25429 § 23,410

11,410,976 (8,255,544)

For the six month periods ended June 30,

46,324,946 45,514,463 INCREASE (DECREASE) IN NET ASSETS

2,388 2,388 Series A Units 51,536,895 6,743,871
1,756 1,756 Advisor Series Units 2,518 (26)
Series F Units 2,019 14,537
$ 1416 $ 13.28 51,541,432 6,758,382

$ 1345 ¢ 1239 NET ASSETS — END OF PERIOD
$ 1448 S 1333 Series A Units 655,855,175 588,207,272
Advisor Series Units 32,115 94
Series F Units 25,429 22,383
$655,912,719  $588,229,749

2013 2012

INVESTMENT INCOME

Dividends

Interest

Capital gains distributions received
Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees

Absorbed expenses

Net investment income (loss)
Net realized gain (loss) on investments sold

$ 1,024,405 $ 1,290,084
5,510,703 4,244,431
1,253,939 -

10,840 3,080

7,799,887 5,537,595

5,980,183 5,606,487

668,673 628,574
7,508 7,344
1,104 1,033

610 522
22,476 23,278
2,685 2,550
15,976 19,231
117,186 110,211
6,816,401 6,399,230
(8,228) (8,268)

6,808,173 6,390,962
991,714 (853,367)
(367,930) 203,461

Change in unrealized appreciation (depreciation) of investments 39,506,672 15,663,832

Net gain (loss) on investments

Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Advisor Series Units
Series F Units

39,138,742 15,867,293
$40,130,456  $15,013,926

$40,125,919  $15,013,441
$ 2,518 § 1
$ 2,019 § 484

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units
Advisor Series Units
Series F Units

$ 0.87 § 032
$ 1.05 § 0.12
$ 115§ 0.29

The accompanying notes are an integral part of the financial statements.



Scotia Selected Moderate Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS - 23.7%
3,784,124 (I Signature Corporate Bond Fund Class | 40,031,208 39,317,048
4,565,444 Dynamic Aurion Total Retum Bond Series O 47163472 46,202,289
6,505,159 Dynamic High Yield Bond Fund Series O 26,380,843 24,004,038
3,419,191  Scotia Canadian Income Fund Series | 45154117 46,077,018

158,729,640 155,600,393

CANADIAN EQUITY FUNDS -37.5%

2,711,195 Cl Cambridge Canadian Equity Corporate Class | 34684904 41,887,969
4,407,909 Dynamic Small Business Fund Series O 58,306,754 60,300,190
3308501  Dynamic Value Fund of Canada Series O 33,181,493 36,095,741
1,755,164  Scotia Canadian Dividend Fund Series | 63,081,867 72,818,587

559,847  Scotia Canadian Growth Fund Series | 34959251 34,747,866

224214269 245850353
FOREIGN EQUITY FUNDS—38.3%

5147,779 (I Global High Dividend Advantage Fund Class | 34,007,859 37,578,790
2325877 Scotia Global Growth Fund Series | TAT4753 89815615
5453,146  Scotia Global Opportunities Fund Series | 44933841 50,673,356
5298826  Scatia Global Small Cap Fund Series | 37064913 37,122,512
2,410,909  Scotia Intemational Value Fund Series | 16,211,210 16,119,097
1,699,735  Scotia U.S. Dividend Fund Series | 16997467 20,062,486

223940043 251,371,856
606,883952 652,822,602
OTHER ASSETS, LESS LIABILITIES —0.5% 3,090,117
NET ASSETS —100.0% 655912,719

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 237 245
Canadian Equity Funds 375 377
Foreign Equity Funds 383 374

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.5 % (December 31, 2012 — 99.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$65,282,260 (December 31, 2012 - $60,225,906). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$2,511,309 $379,147

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Selected Aggressive Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $142,079,488  $126,306,911 Series A Units $127,143,975  $116,665,133
Cash 1,315,314 775,411 Advisor Series Units 9,600 12,188
Accrued investment income 1,002 575 Series F Units - 347
Subscriptions receivable 146,191 145,415 127153575  116.677.668
143,541,995 127,228,312 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
LIABILITIES Series A Units 10,554,640 3,205,435
Redemptions payable 143,675 74,737 Advisor Series Units 436
Accrued expenses 262,423 - Series F Units - 609
406,098 74,737 10,555,287 3,206,480
Net Assets $143,135,897  $127,153,575 UNIT TRANSACTIONS
Proceeds from issue
NET ASSETS PER SERIES Series A Units 20,111,164 11,087,244
Series A Units $143,133,277  $127,143,975 Advisor Series Units 683 570
Advisor Series Units 2,620 § 9,600 Series F Units _ 22,346
UNITS OUTSTANDING Payments on redemption
Series A Units 9,990,526 9,601,140 Series A Units (14,676,502) (9,943,739)
Advisor Series Units 185 732 Advisor Series Units (8,310) (5,005)
NET ASSETS PER UNIT Series F Units - (364)
Series A Units $ 1433 § 13.24 5,427,035 1,161,052
Advisor Series Units $ 1416 $ 13.12 INCREASE (DECREASE) IN NET ASSETS
Series A Units 15,989,302 4,348,940
Advisor Series Units (6,980) (3,999)
Series F Units - 22,591
STATEMENT OF OPERATIONS T ASSETs XD OF PERIOD 15982322 4,367,532
For the six month periods ended June 30, Series A Units 143,133,277 121,014,073
Advisor Series Units 2,620 8,189
2013 2012 Series F Units - 22,938
INVESTMENT INCOME $143,135,897  $121,045,200
Dividends § 175517 § 317,117
Interest 720,962 509,361
Capital gains distributions received 215,994 -
Other income 4,411 2,347
1,116,884 828,825
EXPENSES
Management fees (note 5) 1,428,450 1,262,647
Harmonized Sales Tax/Goods and Services Tax 155,684 139,205
Audit fees 1,646 2,542
Independent Review Committee fees 239 235
Custodian fees 361 371
Filing fees 14,518 14,868
Legal fees 583 948
Unitholder reporting costs 5610 7,017
Unitholder administration and service fees 28,814 28,618
1,635,905 1,456,451

Absorbed expenses

Net investment income (loss)

Net realized gain (loss) on investments sold
Change in unrealized appreciation (depreciation) of investments

Net gain (loss) on investments and transaction costs
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

(6,882) (7,606)

1,629,023

1,448,845

(512,139)  (620,020)
(105,594) (89,739)

11,173,020
11,067,426
$10,555,287

3,916,239
3,826,500
$3,206,480

Series A Units
Advisor Series Units
Series F Units

$10,554,640  $3,205,435

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units
Advisor Series Units
Series F Units

$ 647 S 436
$ - S 609

107§ 0.33
$ 150 §$ 0.55
$ - S 0.87

The accompanying notes are an integral part of the financial statements.



Scotia Selected Aggressive Growth Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS - 9.6%
396,866  Cl Signature Corporate Bond Fund Class | 4197267 4123442
404,793 Dynamic Aurion Total Retum Bond Series O 4181749 409,507
735,854 Dynamic High Yield Bond Fund Series O 2981229 2715300
202,996  Scotia Canadian Income Fund Series | 2650911 2735579

14011,156 13,670,828
CANADIAN EQUITY FUNDS —44.1%

642,382 (I Cambridge Canadian Equity Corporate Class | 8375120 9,924,807
1,135076  Dynamic Small Business Fund Series O 15,034,175 15,527,840
1,181,135 Dynamic Value Fund of Canada Series O 11682431 12,886,184

300,176 Scotia Canadian Dividend Fund Series | 10970,172 12,453,752

198,649  Scotia Canadian Growth Fund Series | 12349912 12,329,503

58411810 63,122,086
FOREIGN EQUITY FUNDS—45.6%

896,761 (I Global High Dividend Advantage Fund Class | 5935225 6,546,353
682,728 Scotia Global Growth Fund Series | 22,149827 26,364,078
1,388,380  Scotia Global Opportunities Fund Series | 1149436 12,901,520
1,384,977 Scotia Global Small Cap Fund Series | 9490464 9,702,872
682,219 Scotia Intemational Value Fund Series | 4613783 4,561,246
441,445  Scotia U.S. Dividend Fund Series | 444477 5,210,505

58100212 65,286,574
TOTAL INVESTMENT PORTFOLIO 130,523,178 142,079,488

OTHER ASSETS, LESS LIABILITIES —0.7% 1,056,409
NET ASSETS —100.0% 143,135,897

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 96 95
Canadian Equity Funds 4.1 44
Foreign Equity Funds 456 454

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.3% (December 31, 2012 —99.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$14,207,949 (December 31, 2012 - $12,630,691). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$406,098 $74,737

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Partners Diversified Income Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $522,884,157  $333,145,944 Series A Units $340,788,011  $113,875,068
Cash 2,796,356 6,648,243
Accrued investment income 268,312 4,058 Isr\elﬁsfﬁsﬁn(ﬁfCREASE) IN NET ASSETS FROM OPERATIONS 920,801 4072957
Subscriptions receivable 703,563 1,170,931 DISTRIBUTIONS TO UNITHOLDERS 4 -
526652388 340,969,176 From net investment income
LIABILITIES Series A Units (4,950,140) (2,537,048)
Payable for securities purchased 297,592 -
D\'stributi_ons payable 9,919 79,100 Egglgﬁ%ﬁc‘;lsgs
Redemptions payable 561,460 102,065 Series A Units 222,656,218 135,975,791
Accrued expenses 818,417 - Reinvested distributions
1,687,388 181,165 Series A Units 4,872,405 2,484,533
Payments on redemption
Net Assets $524,965,000  $340,788,011 Series A Units (39,322,295)  (11,753,459)
NET ASSETS PER SERIES 188 206,328 126,706,865
Series A Units $524,965,000  $340,788,011 — —
INCREASE (DECREASE) IN NET ASSETS
UNITS OUTSTANDING Series A Units 184,176,989 128,242,774
Series A Units 50,656,387 32,822,473
NET ASSETS — END OF PERIOD
NET ASSETS PER UNIT Series A Units 524,965,000 242,117,842
Series A Units $ 1036 § 10.38
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 637,746 $ -
Interest 8,379,760 4,387,541
Capital gains distributions received (9,924) -
Other income 10,664 8,142
9,018,246 4,395,683
EXPENSES
Management fees (note 5) 4,037,269 1,619,122
Harmonized Sales Tax/Goods and Services Tax 446,903 185,944
Audit fees 5,323 3,215
Independent Review Committee fees 782 262
Custodian fees 1,365 1,202
Filing fees 15,141 8,891
Legal fees 1,928 1,056
Unitholder reporting costs 9,206 6,170
Unitholder administration and service fees 60,113 26,241
4,578,030 1,852,103
Absorbed expenses - (17)
4,578,030 1,852,086
Net investment income (loss) 4,440,216 2,543,597
Net realized gain (loss) on investments sold - 191,805
Change in unrealized appreciation (depreciation) of investments (3,519,415) 1,337,555
Net gain (loss) on investments (3,519,415) 1,529,360
Increase (decrease) in Net Assets from operations $ 920,801 $4,072,957
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 920,801 $4,072,957
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 002 § 0.23

The accompanying notes are an integral part of the financial statements.



Scotia Partners Diversified Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)

FIXED INCOME FUNDS —69.4%

10,559,571 Cl Signature Corporate Bond Fund Class | 110,891,535 109,713,945
5,224,782 PIMCO Monthly Income Fund (Canada) Class | 72178692 72,614,544
8,096,682  Scotia Canadian Income Fund Series | 112,953,060 109,110,886
6,889,448  Scotia Private Canadian Corporate Bond Pool Series | 73,596,749 72,762,213

369,620,036 364,201,588

CANADIAN EQUITY FUNDS - 23.1%

1,734,786 Bissett Canadian Dividend Fund Series O 30,459,090 31,330,230
8497,337  Dynamic Equity Income Fund Series O 52,154,537 53,023,381
2,064,120 Dynamic Global Real Estate Fund Series O 15828976 15,914,363

1,539,759  Dynamic Small Business Fund Series O 21118444 21,063,905

119,561,047 121,331,879

FOREIGN EQUITY FUNDS —7.1%
1,238,568  Dynamic Global Infrastructure Fund Series O 14482659 15,791,744
1,970,617 Mackenzie Ivy Equity Fund Series O 18407710 21,558,946
32890369 37,350,690
522,071,452 522,884,157
OTHER ASSETS, LESS LIABILITIES - 0.4% 2,080,843

NET ASSETS - 100.0% 524,965,000

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 694 685
Canadian Equity Funds 21 225
Foreign Equity Funds 71 68

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.6% (December 31, 2012 — 97.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$52,288,416 (December 31, 2012 — $33,314,594). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months
$1,687,388 $181,1656

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Partners Income & Modest Growth Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012
ASSETS
Investments at fair value $593,082,837  $497,222,703
Cash 4,454,915 3,601,621
Accrued investment income 142,420 2,319
Subscriptions receivable 1,090,012 780,943
598,770,184 501,607,586
LIABILITIES
Payable for securities purchased 2,273,696 -
Distributions payable - 48,939
Redemptions payable 315,297 181,142
Accrued expenses 957,826 -
3,546,819 230,081
Net Assets $595,223,365  $501,377,505
NET ASSETS PER SERIES
Series A Units $595,204,012  $501,342,279
Series F Units $ 19,353 § 35,226
UNITS OUTSTANDING
Series A Units 48,021,237 41,184,509
Series F Units 1,570 2,819
NET ASSETS PER UNIT
Series A Units $ 1239 § 1217
Series F Units $ 1233 § 12.50
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $1,075374 § 581,314
Interest 8,142,441 5,659,805
Capital gains distributions received 685,396 -
Foreign withholding taxes/tax reclaims (5,330) -
Other income 10,327 6,175
9,908,208 6,247,294
EXPENSES
Management fees (note 5) 5,066,754 4,136,292
Harmonized Sales Tax/Goods and Services Tax 579,653 462,712
Audit fees 6,521 5,986
Independent Review Committee fees 959 725
Custodian fees 248 210
Filing fees 15,669 14,404
Legal fees 2,343 1,965
Unitholder reporting costs 12,597 13,843
Unitholder administration and service fees 89,819 76,458
Overdraft charges 103 -
5,774,666 4,712,595
Absorbed expenses (1,857) (1,872)
5,772,809 4,710,723
Net investment income (loss) 4,135,399 1,536,571
Net realized gain (loss) on investments sold (88,840) 6,736,211
Change in unrealized appreciation (depreciation) of investments 4,402,378 2,181,888
Net gain (loss) on investments 4,313,538 8,918,099
Increase (decrease) in Net Assets from operations $8,448,937  $10,454,670
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $8,449,510  $10,454,415
Series F Units $ (573) § 255
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 019 § 0.28
Series F Units $ 0.31) § 0.53

NET ASSETS — BEGINNING OF PERIOD
Series A Units
Series F Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units
Series F Units

UNIT TRANSACTIONS
Proceeds from issue
Series A Units
Payments on redemption
Series A Units
Series F Units

INCREASE (DECREASE) IN NET ASSETS
Series A Units
Series F Units

NET ASSETS — END OF PERIOD
Series A Units
Series F Units

The accompanying notes are an integral part of the financial statements.

2013 2012
$501,342,279  $432,427,942
35,226 7,248
501,377,505 432,435,190
8,449,510 10,454,415
(573) 255
8,448,937 10,454,670
127,910,926 57,220,151
(42,498,703)  (33,721,862)
(15,300) (3,958)
85,396,923 23,494,331
93,861,733 33,952,704
(15,873) (3,703)
93,845,860 33,949,001
595,204,012 466,380,646
19,353 3,545

$595,223,365

$466,384,191




Scotia Partners Income & Modest Growth Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —64.3%
5,537,761 Cl Signature Corporate Bond Fund Class | 58,602,565 57,537,332
13,840,582 Dynamic Canadian Bond Fund Series O 78434721 76,261,604
2,740,741 PIMCO Monthly Income Fund (Canada) Class | 37,575,025 38,091,091
11,407,859 Scotia Canadian Income Fund Series | 155448333 153,732,310

5428508  Scotia Private Canadian Corporate Bond Pool Series | 55,181,803 57,332,643
385,242,447 382,954,980
CANADIAN EQUITY FUNDS —20.0%

1,315,127 Bissett Canadian Dividend Fund Series O 22730687 23,751,192

782,317 (I Cambridge Canadian Equity Corporate Class | 10,089,852 12,086,799
1,733,319 Dynamic Small Business Fund Series O 23589724 23,711,798
1,428,576  Scotia Canadian Dividend Fund Series | 54853910 59,269,049

111,264,173 118,818,838
FOREIGN EQUITY FUNDS—15.3%

2,405,388 (I Global High Dividend Advantage Fund Class | 15918825 17,559,330
1,327,858 Invesco International Growth Fund Series | 79%,713 8969681
1,247,236 Mackenzie Ivy Equity Fund Series O 11,608,082 13,645,011
452,958 Mackenzie Universal American Growth Class (Unhedged) Series O 6,785684 11,105,624
336,883 Mackenzie Universal Emerging Markets Class Series O 9,049,107 9,259,866
364,889 Mawer Intemational Equity Fund Class O 12,333,789 13,491,892
699,399 Mawer U.S. Equity Fund Class O 13988251 17,277,615

77,680,451 91,309,019

TOTAL INVESTMENT PORTFOLIO 574,187,071 593,082,837
OTHER ASSETS, LESS LIABILITIES —0.4% 2,140,528

NET ASSETS—100.0% 595,223,365

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 643 637
Canadian Equity Funds 200 202
Foreign Equity Funds 153 153

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.6% (December 31, 2012 —99.2%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$59,308,284 (December 31, 2012 — $49,722,270). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$230,081

Accounts payable and accrued liabilities $3,546,819

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Partners Balanced Income & Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,

June 30,  December 31,

2013 2012 2013 2012

ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,712,648,607  $1,536,126,823 Series A Units $1,541,624,350  $1,443,897,577
Cash 10,258,016 5,020,241 Series F Units 120,363 167,184
Accrued investment income 6,867 3,376
Subscriptions receivable 1,630,028 1,271,907 1,541,744,713  1,444,064,761

1,724,543,518

1,542,422,347

LIABILITIES
Payable for securities purchased 2,711,856 -
Distributions payable - 36,620
Redemptions payable 877,162 641,014
Accrued expenses 2,977,352 -
6,566,370 677,634
Net Assets $1,717,977,148  $1,541,744,713
NET ASSETS PER SERIES
Series A Units $1,717,825,481  $1,541,624,350
Series F Units $ 151,667 $ 120,363
UNITS OUTSTANDING
Series A Units 123,139,418 115,420,216
Series F Units 10,220 8,503
NET ASSETS PER UNIT
Series A Units $ 13.95 § 13.36
Series F Units $ 1484 $ 14.16
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 5,097,863 § 1,937,805
Interest 13,875,918 13,498,215
Capital gains distributions received 3,059,693 -
Foreign withholding taxes/tax reclaims (32,497) -
Other income 16,217 11,507
22,017,194 15,447,527
EXPENSES
Management fees (note 5) 16,314,596 14,712,802
Harmonized Sales Tax/Goods and Services Tax 1,847,127 1,629,620
Audit fees 19,357 16,132
Independent Review Committee fees 2,860 2,269
Custodian fees 523 439
Filing fees 35,895 35,319
Legal fees 6,949 5,419
Unitholder reporting costs 31,700 36,715
Unitholder administration and service fees 254,767 228,952
Overdraft charges 18 -
18,513,792 16,667,667
Absorbed expenses (1,701) (1,909)
18,512,091 16,665,758
Net investment income (loss) 3,505,103 (1,218,231)
Net realized gain (loss) on investments sold (18,241) 8,667,435
Change in unrealized appreciation (depreciation) of investments 65,460,962 37,203,895
Net gain (loss) on investments 65,442,721 45,871,330
Increase (decrease) in Net Assets from operations $68,947,824  $44,653,099
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $68,941,951  $44,646,447
Series F Units $ 5873 § 6,652
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 058 § 0.39
Series F Units $ 067 § 0.65

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units 68,941,951 44,646,447
Series F Units 5,873 6,652
68,947,824 44,653,099
UNIT TRANSACTIONS
Proceeds from issue
Series A Units 220,154,211 108,576,955
Series F Units 25,459 4,800
Payments on redemption
Series A Units (112,895,031)  (108,996,230)
Series F Units (28) (55,032)
107,284,611 (469,507)
INCREASE (DECREASE) IN NET ASSETS
Series A Units 176,201,131 44,227,172
Series F Units 31,304 (43,580)
176,232,435 44,183,592

NET ASSETS — END OF PERIOD
Series A Units
Series F Units

1,717,825,481
151,667

1,488,124,749
123,604

$1,717,977,148

$1,488,248,353

The accompanying notes are an integral part of the financial statements.



Scotia Partners Balanced Income & Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value (%)
FIXED INCOME FUNDS —38.9%

9,691,833 (I Signature Corporate Bond Fund Class | 95773981 100,698,142

18,126,809 Dynamic Canadian Bond Fund Series O

9,801,822 PIMCO Global Advantage Strategy Bond Fund (Canada) Class |
17,371,698 Scotia Canadian Income Fund Series |
12,619,349 Scotia Private Canadian Corporate Bond Pool Series |

102,730,402 99878719
102153830 99715901
235782371 234,100,997
128732429 133.2779%
665173013 667,671,753

CANADIAN EQUITY FUNDS —29.9%

5568964 Bissett Canadian Dividend Fund Series O 95720579 100,575,487
7,040,282 Cl Cambridge Canadian Equity Corporate Class | 69,836,139 108,772,357
7,382,548 Dynamic Small Business Fund Series O 98,155844 100,993,251

4,899,087  Scotia Canadian Dividend Fund Series | 191,754416 203,254,316
455,466,978 513,595,411

FOREIGN EQUITY FUNDS—30.9%

12,671,457 (I Global High Dividend Advantage Fund Class | 83,711,652 92,501,637
7,637,910 Invesco Intemational Growth Fund Series | 45,882,972 51,594,079
8690447 Mackenzie Ivy Equity Fund Series O 81,235,661 95,075,222
2,578,250  Mackenzie Universal American Growth Class (Unhedged) Series O 37864971 63213532
1,907,157 Mackenzie Universal Emerging Markets Class Series O 50,618,728 52,421,821
2,076937  Mawer Intenational Equity Fund Class O 69,225,756 76,795,351
4,039,09  Mawer U.S. Equity Fund Class O 80018018 99,779,801

448,557,758 531,381,443
TOTAL INVESTMENT PORTFOLIO 1,569,197,749  1,712,648,607

OTHER ASSETS, LESS LIABILITIES—0.3% 5328541
NET ASSETS—100.0% 1,717,977,148

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 389 390
Canadian Equity Funds 299 299
Foreign Equity Funds 309 307

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.7% (December 31, 2012 —99.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$171,264,861 (December 31, 2012 — $153,612,682). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$6,566,370 $677,634

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Partners Moderate Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,999,407,117  $1,726,283,612 Series A Units $1,731,114,895  $1,586,716,855
Cash 11,665,276 5,462,148 Series F Units 1,304,679 1,197,612
Accrued investment income 7,996 14,632
Subscriptions receivable 1,965.895 1,294,870 1732419574 1,587.914,467
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
2013046284  1,733,055,262 Series A Units 130826958 54,262,306
LIABILITIES o Series F Units 103,846 46,841
Distributions payable - 19,720
Payable for securities purchased 2,600,000 - 130,930,804 54,309,147
Redemptions payable 995,699 615,968 UNIT TRANSACTIONS
Accrued expenses 3,700,334 - Proceeds from issue
Series A Units 262,069,118 132,241,664
7,296,033 635,688 Series F Units 176,223 92,535
Net Assets $2,005,750,251  $1,732,419,574 Payments on redemption
Series A Units (119,731,675) (122,330,776)
NET ASSETS PER SERIES Series F Units (113,793) (49.515)
Series A Units $2,004,279,296  $1,731,114,895
Series F Units $ 1470955 § 1,304,679 142,399,873 9,953,908
UNITS OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series A Units 121,949,479 113,151,791 Series A Units 273,164,401 64,173,194
Series F Units 82,409 78,911 Series F Units 166,276 89,861
NET ASSETS PER UNIT 273,330,677 64,263,055
Series A Units $ 16.44 $ 15.30 NET ASSETS — END OF PERIOD
Series F Units $ 17.85 $ 16.53 Series A Units 2,004,279,296  1,650,890,049
Series F Units 1,470,955 1,287,473
$2,005,750,251  $1,652,177,522
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012

INVESTMENT INCOME

Dividends $ 4,700,208 $ 2,412,601
Interest 5,532,729 11,401,344
Capital gains distributions received 1,965,868 -
Foreign withholding taxes/tax reclaims (52,274) -
Other income 13,581 12,818
12,160,112 13,826,763
EXPENSES
Management fees (note 5) 20,042,085 17,574,035
Harmonized Sales Tax/Goods and Services Tax 2,184,216 1,901,093
Audit fees 22,114 17,718
Independent Review Committee fees 3,268 2,360
Custodian fees 568 426
Filing fees 43,076 42,948
Legal fees 7,948 5,981
Unitholder reporting costs 33,117 37,381
Unitholder administration and service fees 268,226 234,240
22,604,618 19,816,182
Absorbed expenses - (1
22,604,618 19,816,181
Net investment income (loss) (10,444,506)  (5,989,418)
Net realized gain (loss) on investments sold 922,495 17,662,825
Change in unrealized appreciation (depreciation) of investments 140,452,815 42,635,740
Net gain (loss) on investments 141,375310 60,298,565

Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units
Series F Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units
Series F Units

$130,930,804  $54,309,147

$130,826,958  $54,262,306

$ 103,846 $§ 46,841
T1$ 0.48
$ 128 § 0.59

The accompanying notes are an integral part of the financial statements.



Scotia Partners Moderate Growth Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —22.3%
3,282,609  Cl Signature Corporate Bond Fund Class | 32,756,079 34,106,304
7,122,607  PIMCO Global Advantage Strategy Bond Fund (Canada) Class | 74,280,897 72,459,705

14420428  Scotia Canadian Income Fund Series |
13,773321  Scotia Private Canadian Corporate Bond Pool Series |

195309303 194,329,691
144,577,668 145,465,550
446923947 446,361,250

CANADIAN EQUITY FUNDS —39.3%

9915824 (I Cambridge Canadian Equity Corporate Class | 96,732,520 153,199,474

3,886,512 Cl Signature High Yield Bond Fund Class | 37904609 37,971,227
20,394,484 Dynamic Value Fund of Canada Series O 187,950,056 222,503,818

5254678  Scotia Canadian Dividend Fund Series | 209703310 218,007,139
10,491,353 Trimark Canadian Small Companies Fund Series | 131,170,535 157,307,344
663,461,030 788,989,002

FOREIGN EQUITY FUNDS—38.1%

1,686,232 CI Global Small Companies Fund Class | 31,981,492 40,874,255
12,954,748 Dynamic Global Dividend Value Fund Series O 141332510 163618468
10,771,268 Invesco International Growth Fund Series | 63,604,937 72,759,912
23,608,053 Mackenzie Focus Fund Series O 102,532,757 120,951,137

4,055,531 Mackenzie Universal American Growth Class (Unhedged) Series O 71,051,547 99,433,503

4,169,664  Mackenzie Universal Emerging Markets Class Series O 111,190,000 114,611,124

1,310,299 Mawer Intemational Equity Fund Class O 44,080,447 48 448,684

2,518,114 Mawer US. Equity Fund Class O 50,129,309 62,206,229

2,099,136 Trimark Global Endeavour Fund Series | 35700006 41,153,553

051,603,005 764,056,865
TOTAL INVESTMENT PORTFOLIO 1,761,987,982  1999,407,117
OTHER ASSETS, LESS LIABILITIES —0.3% 6,343,134

NET ASSETS - 100.0% 2,005,750,251

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 23 223
Canadian Equity Funds 393 388
Foreign Equity Funds 38.1 385

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.7% (December 31, 2012 —99.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$199,940,712 (December 31, 2012 — $172,628,361). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$7,296,033 $635,688

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Partners Aggressive Growth Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $460,305,195  $395,801,648 Series A Units $397,075,177  $369,390,479
Cash 2,442,121 1,645,118 Series F Units 344,285 368,878
Accrued investment income 1,706 1,381
Subscrptions ecelvable a3 208,864 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PR R
463190346 397,653,011 Series A Units 39,117,531 13,979,944
LIABILITIES Series F Units 34,600 15,865
Payable for securities purchased 300,000 -
Redemptions payable 250,724 233,549 39,152,131 13,995,809
Accrued expenses 927,907 - LJ’\“T T(I}AfNSAC_TIONS
roceeds from issue
1,478,631 233,549 Series A Units 61,393,897 30,047,485
Net Assets $461,711,715  $397,419,462 Series F Units 13,520 12,821
Payments on redemption
NET ASSETS PER SERIES Series A Units (36,257,218)  (32,580,747)
Ser!es A Un_\ls $461,329,387  $397,075,177 Series F Units (10,077) (48,398)
Series F Units $ 382328 § 344,285
25,140,122 (2,568,839)
UNITS OUTSTANDING
Series A Units 27,227,900 25,704,982 INCREASE (DECREASE) IN NET ASSETS
Series F Units 20,708 20,520 Series A Units 64,254,210 11,446,682
Series F Units 38,043 (19,712)
NET ASSETS PER UNIT
Series A Units $ 1694 $ 15.45 64,292,253 11,426,970
Series F Units $ 1846 $ 16.78 NET ASSETS — END OF PERIOD
Series A Units 461,329,387 380,837,161
Series F Units 382,328 349,166
$461,711,715  $381,186,327
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 1,300,692 § 616,871
Interest (620,930) 1,710,284
Capital gains distributions received 728,780 -
Foreign withholding taxes/tax reclaims (12,476) -
Other income 2,975 1,719
1,399,041 2,328,874
EXPENSES
Management fees (note 5) 5,038,555 4,476,417
Harmonized Sales Tax/Goods and Services Tax 538,220 478,475
Audit fees 5,121 5,338
Independent Review Committee fees 751 578
Custodian fees 437 307
Filing fees 14,626 15,452
Legal fees 1,835 1,737
Unitholder reporting costs 9,889 1,777
Unitholder administration and service fees 67,423 62,018
Overdraft charges - 30
5,676,857 5,052,129
Absorbed expenses (1,204) (1,254)
5,675,653 5,050,875
Net investment income (loss) (4,276,612)  (2,722,001)
Net realized gain (loss) on investments sold 223,899 3,179,222
Change in unrealized appreciation (depreciation) of investments 43,204,844 13,538,588
Net gain (loss) on investments 43,428,743 16,717,810
Increase (decrease) in Net Assets from operations $39,152,131  $13,995,809
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $39,117,531  $13,979,944
Series F Units $ 34600 $§ 15865
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 148 § 0.53
Series F Units $ 168 § 0.69

The accompanying notes are an integral part of the financial statements.



Scotia Partners Aggressive Growth Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS -7.1%
1,292,122 PIMCO Global Advantage Strategy Bond Fund (Canada) Class | 13465517 13,145,017
1,469,829 Scotia Canadian Income Fund Series | 19856931 19,807,413

33322448 32952430
CANADIAN EQUITY FUNDS —47.5%

3343393 (I Cambridge Canadian Equity Corporate Class | 33751041 51655415
1,119,491 ClSignature High Yield Bond Fund Class | 10905,189 10,937,430
6,681,142 Dynamic Value Fund of Canada Series O 62,186,967 72,891,262

986,035  Scotia Canadian Dividend Fund Series | 39,692,605 40908818
2,856,596  Trimark Canadian Small Companies Fund Series | 36,368,221 42,831,807

182,904,023 219,224,732
FOREIGN EQUITY FUNDS—45.1%

681,941 (I Global Small Companies Fund Class | 13564375 16,530,261
4,073,49  Dynamic Global Dividend Value Fund Series O 42,801,164 51,448,259
2,798,039  Invesco Intemational Growth Fund Series | 16,359,669 18,900,756
4,061,479 Mackenzie Focus Fund Series O 17623002 20,808,175
1,012,128 Mackenzie Universal American Growth Class (Unhedged) Series O 19326419 24815355
1,055,196  Mackenzie Universal Emerging Markets Class Series O 28096577 29,004,053

357,184 Mawer Intemational Equity Fund Class O 12,083,201 13,206,969

683,489 Mawer U.S. Equity Fund Class O 13,606,549 16,884,576

843,133 Trimark Global Endeavour Fund Series | 14299995 16,529,629

177,760,951 208,128,033
393987422 460,305,195
1,406,520

461,711,715

TOTALINVESTMENT PORTFOLIO

OTHER ASSETS, LESS LIABILITIES - 0.3%
NET ASSETS - 100.0%

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 7.1 13
Canadian Equity Funds 475 469
Foreign Equity Funds 45.1 455

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.7% (December 31, 2012 —99.7%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$46,030,5620 (December 31, 2012 — $39,580,165). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$1,478,631 $233,549

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2010 Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2013 2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2012

ASSETS
Investments at fair value $16,424,019  $19,015,924
Cash 55,213 145,884
Accrued investment income 2,094 2,550
Subscriptions receivable 60 760
16,481,386 19,165,118
LIABILITIES
Distributions payable - 35
Redemptions payable 800 5,000
Accrued expenses 25,466 -
26,266 5,035
Net Assets $16,455,120  $19,160,083
NET ASSETS PER SERIES
Series A Units $16,455,120  $19,160,083
UNITS OUTSTANDING
Series A Units 1,591,450 1,856,923
NET ASSETS PER UNIT
Series A Units $ 1034 § 10.32
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 21,555 $ 27,200
Interest 185,045 231,285
Other income 76 43
206,676 258,528
EXPENSES
Management fees (note 5) 139,448 173,184
Harmonized Sales Tax/Goods and Services Tax 16,680 20,392
Audit fees 243 1,471
Independent Review Committee fees 31 31
Custodian fees 966 773
Filing fees 7,213 7,180
Legal fees 78 481
Unitholder reporting costs 2,557 3,513
Unitholder administration and service fees 4,039 6,855
Overdraft charges 164 127
171,419 214,007
Net investment income (loss) 35,257 44,521
Net realized gain (loss) on investments sold 179,976 137,800
Change in unrealized appreciation (depreciation) of investments (151,071) 82,154
Net gain (loss) on investments 28,905 219,954
Increase (decrease) in Net Assets from operations $ 64,162 $264,475
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 64,162  $264,475
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 0.04 § 0.12

The accompanying notes are an integral part of the financial statements.

NET ASSETS — BEGINNING OF PERIOD

Series A Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units

UNIT TRANSACTIONS

Proceeds from issue
Series A Units

Payments on redemption
Series A Units

INCREASE (DECREASE) IN NET ASSETS

Series A Units

NET ASSETS — END OF PERIOD

Series A Units

$19,160,083  $23,202,037

64,162 264,475

261,696 160,560

(3,030,821)  (3,083,727)

(2,769,125)  (2,923,167)
(2,704,963)  (2,658,692)

$16,455,120  $20,543,345



Scotia Vision Conservative 2010 Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

CASH EQUIVALENT FUND - 13.0%
214075  Scotia Money Market Fund Series |

FIXED INCOME FUNDS —52.4%

2140742 2,140,746

333,448 Scotia Canadian Bond Index Fund Series | 3612549 3,742,083
252,954 Scotia Canadian Income Fund Series | 3322068 3,408,806
177685  Scotia Global Bond Fund Series | 1520552 1482553

8455169 8633442
CANADIAN EQUITY FUNDS - 23.2%

17,558 Scotia Canadian Blue Chip Fund Series | 418,840 501,536
36,001 Scotia Canadian Dividend Fund Series | 1237374 1493603
78729  Scotia Canadian Index Fund Series | 1525500 1,647,523

6,866  Scotia Canadian Small Cap Fund Series | 169,3% 167,805

3351,108 3810467

FOREIGN EQUITY FUNDS - 11.2%

36,748 Scotia Global Opportunities Fund Series | 319,704 341,484
81,207 Scotia Intemational Index Fund Series | 600,410 661,778
48936 Scotia International Value Fund Series | 327,137 327,184
21977 Scotia US. Index Fund Series | 280,837 339,942
17669 Scotia U.S. Opportunities Fund Series| 149,973 168,976
1678061 1,839,364

TOTALINVESTMENT PORTFOLIO 15,625,080 16,424,019

OTHER ASSETS, LESS LIABILITIES — 0.2% 31,101

NET ASSETS - 100.0% 16,455,120

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Cash Equivalent Fund 130 128
Fixed Income Funds 524 519
Canadian Equity Funds 232 229
Foreign Equity Funds 112 1m7

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$173,416, or approximately 1.1% of total Net Assets (December 31, 2012 —
$175,290, or approximately 0.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 34.4% (December 31, 2012 — 34.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$564,983 (December 31, 2012 — $662,244). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $26,266 $5,035

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2010 Portfolio (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $2,168,236  $2,713,308 Series A Units $2,740,240  $3,683,510
Cash 7.134 26,558 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 171 236 - )
- ) Series A Units 25,439 37,974
Subscriptions receivable 4 154 UNIT TRANSACTIONS
—2'175'545 2,740,256 Proceeds from issue
LIABILITIES Series A Units 106,498 92,178
Distributions Payable - 16 Payments on redemption
Accrued expenses 3,674 - Series A Units (700,306) (902,372)
3,674 16 (593,808) (810,194)
Net Assets $2,171,871 $2,740,240 INCREASE (DECREASE) IN NET ASSETS
—_— Series A Units (568,369)  (772,220)
NET ASSETS PER SERIES
Series A Units $2,171,871  $2,740,240 NET ASSETS — END OF PERIOD
—_— Series A Units $2,171,871  $2,911,290
UNITS OUTSTANDING
Series A Units 209,874 266,539
NET ASSETS PER UNIT
Series A Units $ 1035 $ 1028
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 2,840 $ 4,176
Interest 24,092 34,398
Other income 43 24
26,975 38,598
EXPENSES
Management fees (note 5) 20,064 28,240
Harmonized Sales Tax/Goods and Services Tax 2,370 3,540
Audit fees 65 1,300
Independent Review Committee fees 4 5
Custodian fees 750 472
Filing fees 7,006 6,909
Legal fees 15 420
Unitholder reporting costs 2,285 3,135
Unitholder administration and service fees 1,091 3,623
Overdraft charges 114 34
33,764 47,678
Absorbed expenses (6,999)  (10,179)
26,765 37,499
Net investment income (loss) 210 1,099
Net realized gain (loss) on investments sold 42,482 28,511
Change in unrealized appreciation (depreciation) of investments (17,253) 8,364
Net gain (loss) on investments 25,229 36,875
Increase (decrease) in Net Assets from operations $25439 $37,974
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $25439 $37,974
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 011 § o0

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2010 Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

CASH EQUIVALENT FUND - 8.1%
17575 Scotia Money Market Fund Series |

FIXED INCOME FUNDS—51.7%

175,754 175,754

40,646 Scotia Canadian Bond Index Fund Series | 443 444 456,149
34834 Scotia Canadian Income Fund Series | 456,436 469,422
23793 Scotia Global Bond Fund Series | 201,769 198,525

1,101,649 1,124,096
CANADIAN EQUITY FUNDS - 26.0%

3,886 Scotia Canadian Blue Chip Fund Series | 97,630 110,993
4723 Scotia Canadian Dividend Fund Series | 166,642 195,969
9,090 Scotia Canadian Index Fund Series | 176,080 190,229
2755 Scotia Canadian Small Cap Fund Series | 63,114 67,342

503,466 564,533
FOREIGN EQUITY FUNDS — 14.0%

2,428 Scotia Global Opportunities Fund Series | 2137 22,561
15,716 Scotia Intemational Index Fund Series | 114139 128,076
9,700 Scotia Intenational Value Fund Series | 71,038 64,855
4273 Scotia US. Index Fund Series | 51,719 66,09
2328 Scotia U.S. Opportunities Fund Series | 19,759 22,262
271,892 303,853

TOTAL INVESTMENT PORTFOLIO 2058761 2168236

OTHER ASSETS, LESS LIABILITIES — 0.2% 3635

NET ASSETS - 100.0% 217187

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Cash Equivalent Fund 81 18
Fixed Income Funds 51.7 50.7
Canadian Equity Funds 260 259
Foreign Equity Funds 140 146

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$22,679, or approximately 1.0% of total Net Assets (December 31, 2012 —
$24,524, or approximately 0.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 40.0% (December 31, 2012 —40.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$86,839 (December 31, 2012 — $110,840). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $3,674 $16

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2015 Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $45,000,497  $48,969,378 Series A Units $49,269,990  $55,793,827
Cash 257,631 346,145
Accrued investment income 3'500 4081 INClREASE (DECREASE) IN'NET ASSETS FROM OPERATIONS
- ) Series A Units 560,861 655,939
Subscriptions receivable 2,311 6,271 UNIT TRANSACTIONS
45,263,979 49,325,875 Proceeds from issue
LIABILITIES Series A Units 674,219 1,070,019
Distributions payable - 390 Payments on redemption
Redemptions payable 1,000 55,495 Series A Units (5,312,137)  (6,529,874)
Accrued expenses 70,046 - (4.637.918) (5,459 855)
71,046 25,885 INCREASE (DECREASE) IN NET ASSETS
Net Assets $45,192,933  $49,269,990 Series A Units (4,077,057)  (4,803,916)
NET ASSETS PER SERIES NET ASSETS — END OF PERIOD
Series A Units $45,192,933  $49,269,990 Series A Units $45,192,933  $50,989,911
UNITS OUTSTANDING
Series A Units 4,239,634 4,671,993
NET ASSETS PER UNIT
Series A Units $ 1066 $ 10.55
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 78236 $ 89,888
Interest 433,525 497,753
Other income 86 148
511,847 587,789
EXPENSES
Management fees (note 5) 397,198 451,068
Harmonized Sales Tax/Goods and Services Tax 46,214 51,321
Audit fees 591 1,769
Independent Review Committee fees 82 74
Custodian fees 943 606
Filing fees 7,616 7,626
Legal fees 203 586
Unitholder reporting costs 3,069 4,137
Unitholder administration and service fees 8,197 10,765
Overdraft charges 165 3
464,278 527,955
Net investment income (loss) 47,569 59,834
Net realized gain (loss) on investments sold 281,177 226,500
Change in unrealized appreciation (depreciation) of investments 232,115 369,605
Net gain (loss) on investments 513,292 596,105
Increase (decrease) in Net Assets from operations $560,861  $655,939
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $560,861  $655,939
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 013 § 013

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2015 Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

CASH EQUIVALENT FUND - 7.9%
358,737 Scotia Money Market Fund Series |

FIXED INCOME FUNDS —47.3%

3587370 3,587,370

754,045 Scotia Canadian Bond Index Fund Series | 8181522  8462,1%
660,666  Scotia Canadian Income Fund Series | 8631793 8903128
482,111 Scotia Global Bond Fund Series | 4092659 4,022,586

20905974 21,387,910
CANADIAN EQUITY FUNDS —29.2%

48749 Scotia Canadian Blue Chip Fund Series | 1192609 1,392,520
130,799 Scotia Canadian Dividend Fund Series | 4551159 5426601
14661  Scotia Canadian Growth Fund Series | 856,817 909,950
194,549 Scotia Canadian Index Fund Series | 3768875 4,071,214

56,388 Scotia Canadian Small Cap Fund Series | 1387884 1378123
11,757,344 13,178,408

FOREIGN EQUITY FUNDS—15.2%

49,011 Scotia Global Opportunities Fund Series | 429,990 455,435
65874 Scotia Global Small Cap Fund Series | 556,149 461,499
334374 Scotia Intemational Index Fund Series | 2422695 2724915
204,150 Scotia Intemational Value Fund Series | 1489343 1,364,928
89,371 Scotia US. Index Fund Series | 1,143,053 1,382,428
47,850 Scotia U.S. Opportunities Fund Series | 393,100 457,604

6434330 6,846,809
42685018 45,000,497
OTHER ASSETS, LESS LIABILITIES - 0.4% 192436
NET ASSETS —100.0% 45,192,933

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Cash Equivalent Fund 79 18
Fixed Income Funds 473 472
Canadian Equity Funds 292 289
Foreign Equity Funds 152 155

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$431,414, or approximately 1.0% of total Net Assets (December 31, 2012 —
$409,856, or approximately 0.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 44.4% (December 31, 2012 —44.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,002,622 (December 31, 2012 — $2,188,049). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $71,046 $55,885

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2015 Portfolio (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2012 2012 2013 2012
ASSETS
. NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $11,782,413  $13,655,291 h B
Cash 34393 115203 Series A Units $13,770,331  $16,260,852
Accrued investment income 357 479 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for securities sold - 3,750 Series A Units 227,887 205,729
Subscriptions receivable 481 - UNIT TRANSACTIONS
11,817,644 13,774,813 Proceeds from issue
Series A Units 273,614 309,207
'é'%BlUTlt.ES bl 1012 1482 Payments on redemption
edemptions payable . g Series A Units (2,478,297)  (2,067,879)
Accrued expenses 20,097 -
24,199 1182 INCREASE (DECREASE) IN NET ASSETS e LB
Net Assets $11,793,535  $13,770,331 Serias A Units (1.976,796)  (1,552,943)
NET ASSETS_ PER SERIES NET ASSETS — END OF PERIOD
Series A Units $11,793,535  $13,770,331 Series A Units $11,793,535  $14,707,909
UNITS OUTSTANDING

Series A Units

NET ASSETS PER UNIT
Series A Units

STATEMENT OF OPERATIONS

1,119,108 1,327,563

$ 1054 § 10.37

For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME
Dividends

Interest

Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Net investment income (loss)
Net realized gain (loss) on investments sold

$ 17,112 $ 21,740
104,429 130,375
40 33

121,581 152,148

108,871 134,172
12,647 15,580

184 1,412
22 23
622 549
7,161 7,092
57 460
2,486 3,388
2,855 5,393
143 142

135,048 168,211
(13,467)  (16,063)
131,804 55,279

Change in unrealized appreciation (depreciation) of investments 109,550 166,513

Net gain (loss) on investments

Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units

241,354 221,792
$227,887  $205,729

$227,887  $205,729

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units

$ 019 $ 013

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2015 Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
CASH EQUIVALENT FUND - 3.0%
35465 Scotia Money Market Fund Series | 354648 354647
FIXED INCOME FUNDS —44.5%
155,716 Scotia Canadian Bond Index Fund Series | 1690816 1,747,503
189,69  Scotia Canadian Income Fund Series | 2484229 2,556,344
113,531 Scotia Global Bond Fund Series | 962,962 947,268
CANADIAN EQUITY FUNDS —31.3%
20,939 Scotia Canadian Blue Chip Fund Series | 517,000 598,119
28,770 Scotia Canadian Dividend Fund Series | 1018716 1,193,635
3,783 Scotia Canadian Growth Fund Series | 231,011 234,795
50,524 Scotia Canadian Index Fund Series | 1,004,147 1,057,281
24,659 Scotia Canadian Small Cap Fund Series | 546,699 602,666
FOREIGN EQUITY FUNDS —21.1%
26,168 Scotia Global Opportunities Fund Series | 218,148 243,164
17,205  Scotia Global Small Cap Fund Series | 139,463 120,535
100,905  Scotia Intemational Index Fund Series | 748308 822303
71,329 Scotia Intenational Value Fund Series | 515,741 476,895
4864 Scotia Latin American Fund Series | 119,028 103,490
31,145 Scotia U.S. Index Fund Series | 375,374 481761
25306 Scotia U.S. Opportunities Fund Series | 207,540 242,007
2323602 2,490,155
TOTALINVESTMENT PORTFOLIO 11133830 11,782413
OTHER ASSETS, LESS LIABILITIES—0.1% 112
NET ASSETS —100.0% 11,793,535

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Cash Equivalent Fund 30 30
Fixed Income Funds 445 4.
Canadian Equity Funds 313 306
Foreign Equity Funds 211 215

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$107,378, or approximately 0.9% of total Net Assets (December 31, 2012 —
$107,393, or approximately 0.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 52.4% (December 31, 2012 —52.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$617,665 (December 31, 2012 — $717,205). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$24,109 $4,482

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Vision Conservative 2020 Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $52,789,291  $56,672,409 Series A Units $57,034,694  $61,272,559
Cash 124,477 335,074
Accrued investment income 31096 3604 Isl\éﬁssliﬁSﬁn(EsECREASE) IN NET ASSETS FROM OPERATIONS 815288 120915
Subscriptions receivable 12,304 30,161 UNIT TRANSACTIONS . .
52,929,168 57,041,248 Proceeds from issue
LIABILITIES Series A Units 1,287,017 1,524,919
Distributions payable - 17 Payments on redemption
Redemptions payable 18,135 6,537 Series A Units (6,311,424) (5,617,801)
Accrued expenses 85,458 - (5,024.407) (4.092,882)
103,593 6,554 INCREASE (DECREASE) IN NET ASSETS
Net Assets $52,825,575  $57,034,694 Series A Units (4,209,119)  (3,371,967)
NET ASSETS PER SERIES NET ASSETS — END OF PERIOD
Series A Units §52,825,575  $57,034,694 $52,825,575 _ $57,900,592
UNITS OUTSTANDING
Series A Units 4,977,004 5,447,179
NET ASSETS PER UNIT
Series A Units $ 1061 $ 10.47
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 91,377 $101,538
Interest 458,496 505,744
Other income 121 531
549,994 607,813
EXPENSES
Management fees (note 5) 488,037 533,330
Harmonized Sales Tax/Goods and Services Tax 56,200 61,222
Audit fees 679 1,829
Independent Review Committee fees 95 91
Custodian fees 741 568
Filing fees 7,746 7,751
Legal fees 234 607
Unitholder reporting costs 3,295 4,406
Unitholder administration and service fees 9,874 12,601
Overdraft charges 322 -
567,223 622,405
Net investment income (loss) (17,229) (14,592)
Net realized gain (loss) on investments sold 293,743 171,853
Change in unrealized appreciation (depreciation) of investments 538,774 563,654
Net gain (loss) on investments 832,517 735,507
Increase (decrease) in Net Assets from operations $815,288  §720,915
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $815,288  $720,915
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 016 § 0.12

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2020 Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

CASH EQUIVALENT FUND - 6.1%
319330  Scotia Money Market Fund Series |

FIXED INCOME FUNDS—43.9%

319329% 3,193,295

891,120 Scotia Canadian Bond Index Fund Series | 9,667,663 10,000,504
659,718 Scotia Canadian Income Fund Series | 8624106 8890355
517,106 Scotia Global Bond Fund Series | 4369959 4,314,580

22,661,728 23,205439
CANADIAN EQUITY FUNDS —31.0%

56,134 Scotia Canadian Blue Chip Fund Series | 1,400861 1,603,460
153215 Scotia Canadian Dividend Fund Series | 5385140 6,356,614
25,506 Scotia Canadian Growth Fund Series | 1498191 1,583,065
223,609 Scotia Canadian Index Fund Series | 4321557 4679327
88807  Scotia Canadian Small Cap Fund Series | 2125916 2,170,451

14,731,665 16,392,917
FOREIGN EQUITY FUNDS - 18.9%

57,174 Scotia Global Opportunities Fund Series | 505,182 531,293
155441 Scotia Global Small Cap Fund Series | 1,204029 1,088,991
386,318 Scotia International Index Fund Series | 2883274 3148221
234,803 Scotia Intemational Value Fund Series | 1768516 1,569,866

21485 Scotia Latin American Fund Series | 578,155 457,105

41,885 Scotia Pacific Rim Fund Series | 449,908 524,192
104462 Scotia US. Index Fund Series | 1330668 1615862
111,062 Scotia US. Opportunities Fund Series | 908665 1,062,110

9628397 9,997,640
TOTALINVESTMENT PORTFOLIO 50215086 52,789,291
OTHER ASSETS, LESS LIABILITIES —0.1% 36,284
NET ASSETS - 100.0% 52,825,575

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Cash Equivalent Fund 6.1 59
Fived Income Funds 439 430
Canadian Equity Funds 310 308
Foreign Equity Funds 189 197

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$464,888, or approximately 0.9% of total Net Assets (December 31, 2012 —
$432,105, or approximately 0.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 49.9% (December 31, 2012 —50.5%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$2,639,056 (December 31, 2012 — $2,878,990). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

$103,593 $6,554

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2020 Portfolio (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $23,264,338  $25,881,474 Series A Units $26,067,954  $27,414,083
Cash . - 170,105 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 36 147 Series A Units 652 207 330937
Receivable for securities sold 406,999 - _—
Subscriptions receivable 1,713 19,128 'l)J'\“T TSA]NSAU'ONS
roceeds from issue
23673086 26,070,854 Series A Units 855476 1,010,050
LIABILITIES Payments on redemption
Bank indebtedness 39,591 - Series A Units (4,101,265)  (2,441,243)
Redemptions payable 118,866 2,900
Accrued expenses 0257 — INCREASE (DECREASE) IN NET ASSETS e
198,714 2900 Series A Units (2,593,582)  (1,100,256)
Net Assets $23,474,372  $26,067,954 NET ASSETS — END OF PERIOD
NET ASSETS PER SERIES Series A Units $23,474,372  $26,313,827
Series A Units $23,474,372  $26,067,954
UNITS OUTSTANDING
Series A Units 2,229,239 2,537,173
NET ASSETS PER UNIT
Series A Units $ 10.53  § 10.27
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 37,891 $ 42,703
Interest 171,276 191,434
Other income 110 105
209,277 234,242
EXPENSES
Management fees (note 5) 228,626 249,539
Harmonized Sales Tax/Goods and Services Tax 25,642 28,009
Audit fees 329 1,524
Independent Review Committee fees 44 41
Custodian fees 540 437
Filing fees 7,331 7,276
Legal fees 109 500
Unitholder reporting costs 2,713 3,656
Unitholder administration and service fees 4,763 7,179
Overdraft charges 245 3
270,342 298,164
Net investment income (loss) (61,065  (63,922)
Net realized gain (loss) on investments sold 233,076 53,056
Change in unrealized appreciation (depreciation) of investments 480,196 341,803
Net gain (loss) on investments 713,272 394,859
Increase (decrease) in Net Assets from operations $652,207  $330,937
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $652,207  $330,937
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 027 § 012

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2020 Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —37.5%
268472 Scotia Canadian Bond Index Fund Series | 2920520 3,012,897
327,215 Scotia Canadian Income Fund Series | 4293229 4,409,555

166,161 Scotia Global Bond Fund Series | 1405077 1,386,395
8618826 8808847

CANADIAN EQUITY FUNDS —34.9%

40,427 Scotia Canadian Blue Chip Fund Series | 1,009835  1,154,7%
61,750  Scotia Canadian Dividend Fund Series | 2,151,108 2,561,911
7643 Scotia Canadian Growth Fund Series | 470434 474404
101,106 Scotia Canadian Index Fund Series | 1934670 2,115,780
77,083 Scotia Canadian Small Cap Fund Series | 1742015 13883916

7308062 8,190,807
FOREIGN EQUITY FUNDS - 26.7%

49,767 Scotia Global Opportunities Fund Series | 421,580 462,460
133672 Scotia Global Small Cap Fund Series | 1,004,413 936,478
201,244 Scotia Intemational Index Fund Series | 1,565467 1,639,998
175,561 Scotia Intemational Value Fund Series | 1272402 1173783

20364 Scotia Latin American Fund Series | 483,187 433252

59,939 Scotia U.S. Index Fund Series | 726618 927,153

72315 Scotia US. Opportunities Fund Series | 546,579 691,560

6025246 6,264,684
21,952,134 23264338
OTHER ASSETS, LESS LIABILITIES - 0.9% 210,034

NET ASSETS —100.0% 23474372

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 375 370
Canadian Equity Funds 349 347
Foreign Equity Funds 26.7 276

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$180,631, or approximately 0.8% of total Net Assets (December 31, 2012 —
$170,567, or approximately 0.7% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 61.6% (December 31, 2012 — 62.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,445,549 (December 31, 2012 - $1,624,078). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

$198,714 $2,900

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2030 Portfolio (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $27,585,795 $29,719,409 Series A Units $29,935,243  $32,280,690
Cash . 160,227 207,764 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 61 162 Series A Units 784 401 377114
Subscriptions receivable 2,276 7,908 UNIT TRANSACTIONS J J
27,748,359 29,935,243 Proceeds from issue
LIABILITIES Series A Units 584,602 893,457
Redemptions payable 14,736 - Payments on redemption
Accrued expenses 50,362 - Series A Units (3,620,985)  (3,114,497)
65,098 - (3,036,383)  (2,221,040)
Net Assets $27,683,261 $29,935,243 INCREASE (DECREASE) IN NET ASSETS
Series A Units (2,251,982)  (1,843,926)
NET ASSETS PER SERIES
Series A Units $27,683,261  $29,935243 NET ASSETS — END OF PERIOD
Series A Units $27,683,261  $30,436,764
UNITS OUTSTANDING
Series A Units 2,632,251 2,919,697
NET ASSETS PER UNIT
Series A Units $ 10.52 $ 10.25
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 51,591 § 58351
Interest 171,392 191,645
Other income 106 102
223,089 250,098
EXPENSES
Management fees (note 5) 285,051 313,932
Harmonized Sales Tax/Goods and Services Tax 31,973 34,972
Audit fees 374 1,565
Independent Review Committee fees 50 55
Custodian fees 591 495
Filing fees 7,426 7,395
Legal fees 125 514
Unitholder reporting costs 2,877 3,901
Unitholder administration and service fees 6,170 8,861
Overdraft charges 58 68
334,695 371,758
Net investment income (loss) (111,606)  (121,660)
Net realized gain (loss) on investments sold 182,911 45,963
Change in unrealized appreciation (depreciation) of investments 713,096 452,811
Net gain (loss) on investments 896,007 498,774
Increase (decrease) in Net Assets from operations $ 784,401 $377,114
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 784,401 §377,114

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units

$ 029 $§ 012

The accompanying notes are an integral part of the financial statements.



Scotia Vision Conservative 2030 Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —32.6%
313,450  Scotia Canadian Bond Index Fund Series | 3408013 3,517,657
285,595 Scotia Canadian Income Fund Series | 3741231 3848677
198,704 Scotia Global Bond Fund Series | 1685989 1657924

8835233 9024258

CANADIAN EQUITY FUNDS —38.0%

39,036  Scotia Canadian Blue Chip Fund Series | 987673 1,115,062
86,094  Scotia Canadian Dividend Fund Series | 3021324 3,571,874
13,566  Scotia Canadian Growth Fund Series | 811,083 842,018
130,849  Scotia Canadian Index Fund Series | 2532069 2,738,197
92,493 Scotia Canadian Small Cap Fund Series | 2,155,184 2,260,547

9507333 10,527,698

FOREIGN EQUITY FUNDS—29.0%

60,172 Scotia Global Opportunities Fund Series | 533,330 559,146
120,716 Scotia Global Small Cap Fund Series | 960,275 845,714
271,478 Scotia Intemational Index Fund Series | 2060594 2212357
167,467  Scotia Intemational Value Fund Series | 1,258628 1,119,668

22,231 Scotia Latin American Fund Series | 563,704 472,975

43,785 Scotia Pacific Rim Fund Series | 524,967 547,975

54,565 Scotia U.S. Index Fund Series | 642,989 844,026

149,738 Scotia U.S. Opportunities Fund Series | 1,226,783 1,431,978
7771270 8,033,839

TOTAL INVESTMENT PORTFOLIO 26113836 27558579

OTHER ASSETS, LESS LIABILITIES - 0.4% 97,466
NET ASSETS - 100.0% 27,683,261

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 326 320
Canadian Equity Funds 380 376
Foreign Equity Funds 290 297

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$182,459, or approximately 0.7% of total Net Assets (December 31, 2012 —
$168,861, or approximately 0.6% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 67.0% (December 31, 2012 — 67.3%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,856,154 (December 31, 2012 — $2,014,486). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $65,098 $ -

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2030 Portfolio (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $18,701,146 $20,043,133 Series A Units $20,214,811  $19,852,283
f\??ue S investment income 1637l 163,632 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Subscriptions receivable 856 12,297 fJeI\TI?T/;Al\J!:‘SI;CTIONS 774,679 182,844
18,865,771 20,219,177 Proceeds from issue
LIABILITIES Series A Units 1,025,231 932,904
Redemptions payable - 4,366 Payments on redemption
Accrued expenses 35,219 - Series A Units (3,184,169)  (1,079,197)
35,219 4,366 (2,158,938) (146,293)
Net Assets $18,830,552 $20,214,811 INCREASE (DECREASE) IN NET ASSETS
Series A Units (1,384,259) 36,551
NET ASSETS PER SERIES
Series A Units $18,830,552  $20,214,811 NET ASSETS — END OF PERIOD
Series A Units $18,830,552  $19,888,834
UNITS OUTSTANDING
Series A Units 1,782,823 1,988,203

NET ASSETS PER UNIT
Series A Units

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

$ 10.56 $ 10.17

INVESTMENT INCOME
Dividends

Interest

Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Net investment income (loss)

Net realized gain (loss) on investments sold
Change in unrealized appreciation (depreciation) of investments

Net gain (loss) on investments
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT

Series A Units

2013 2012
$ 34890 $ 37,909
74,155 79,794
90 27
109,135 117,730
196,767 206,625
21,904 23,439
264 1,460
34 32
329 357
7,274 7,194
86 477
2,626 3,532
3,946 6,351
187 -
233,417 249,467
(124,282)  (131,737)
124,671 50,445
774,290 264,136
898,961 314,581

$TIA6T9_S 182804

$ 774,679 $182,844

$ 042 § 009

The accompanying notes are an integral part of the financial statements.



Scotia Vision Aggressive 2030 Portfolio (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair

of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —20.6%

115,353 Scotia Canadian Bond Index Fund Series | 1,256,538 1,294,539

149,709  Scotia Canadian Income Fund Series | 1976806 2,017,485

67,217  Scotia Global Bond Fund Series | 568,048 560,840

3801392 3872804

CANADIAN EQUITY FUNDS —43.0%

33,740  Scotia Canadian Blue Chip Fund Series | 854,496 963,789
58,252 Scotia Canadian Dividend Fund Series | 2,067,007 2,416,784
11,968  Scotia Canadian Growth Fund Series | 709,543 742,798
88,347  Scotia Canadian Index Fund Series | 1,720,787 1,848,782
87,148 Scotia Canadian Small Cap Fund Series | 2008902 2129916

7,360,735 8,102,069

FOREIGN EQUITY FUNDS—35.7%

35,024 Scotia European Fund Series | 383,954 371,827
61,165  Scotia Global Opportunities Fund Series | 529,994 568,378
111,260  Scotia Global Small Cap Fund Series | 827,524 779,468
226,482 Scotia Intemational Index Fund Series | 1,738284 1,845,673
84,59  Scotia Intemational Value Fund Series | 673,700 565,598
15,648 Scotia Latin American Fund Series | 389,226 332927
28,257 Scotia Pacific Rim Fund Series | 356,549 353,634
61,213 Scotia U.S. Index Fund Series | 692,182 946,867
100,577  Scotia U.S. Opportunities Fund Series | 793,177 961,841

638450 6,726,213
TOTAL INVESTMENT PORTFOLIO 17,546,717 18,701,146
OTHER ASSETS, LESS LIABILITIES —0.7% 129,406
NET ASSETS - 100.0% 18,830,552

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 206 202
Canadian Equity Funds 430 824
Foreign Equity Funds 357 366

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$79,906, or approximately 0.4% of total Net Assets (December 31, 2012 —
$72,532, or approximately 0.4% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 78.7% (December 31, 2012 — 79.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,482,828 (December 31, 2012 - $1,595,036). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $35,219 $4,366

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013

2012

June 30,  December 31,
2013 2012

ASSETS
Investments at fair value $1,860,459,854  $1,589,955,001
Cash* 25,547,035 28,242,292
Accrued investment income 924,150 710,664
Subscriptions receivable 3,456,801 3,252,543
Receivable for currency forward contracts 162,022 -

1,890,549,862

1,622,160,500

LIABILITIES

Distributions payable 470,510 890,210

Redemptions payable 3,040,742 582,859

Accrued expenses 2,610,947 -

Payable for futures contracts 980,543 450,887
7,102,742 1,923,956

Net Assets $1,883,447,120  $1,620,236,544

NET ASSETS PER SERIES
Series A Units
Series T Units

$1,580,094,999
$ 303,352,121

$1,350,240,279
$ 269,996,265

UNITS OUTSTANDING

Series A Units 128,979,157 111,034,793
Series T Units 19,542,148 16,932,246
NET ASSETS PER UNIT

Series A Units $ 1225 $ 12.16
Series T Units $ 1552 §$ 15.95

*$1,600,000 held by brokers as collateral for futures contracts (December 31, 2012 — $1,250,000).

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME
Dividends $ 2,505,432 $ 1,536,793
Interest 24,972,456 16,550,398
Securities lending 13,959 610
Foreign withholding taxes/tax reclaims (34,943) -
Other income 25,369 25,619

27,482,273 18,113,420
EXPENSES
Management fees (note 5) 14,066,435 8,750,083
Harmonized Sales Tax/Goods and Services Tax 1,541,559 984,581
Audit fees 20,838 12,622
Independent Review Committee fees 3,080 864
Custodian fees 2,444 652
Filing fees 58,829 34,514
Legal fees 7,490 4,493
Unitholder reporting costs 16,462 11,162
Unitholder administration and service fees 128,316 67,376
Overdraft charges Al 1,128

15,845,524 9,867,475
Net investment income (loss) 11,636,749 8,245,945
Net realized gain (loss) on investments sold (914,283) 6,766,078
Net realized gain (loss) on futures contracts (218,469) (600,325)
Net realized gain (loss) on currency forwards 351,430 -
Net gain (loss) foreign exchange 41,335 219,347
Transaction costs (10,793) (4,380)
Change in unrealized appreciation (depreciation) of investments (7,674,571) 15,179,815
Change in unrealized appreciation (depreciation) of currency forwards 162,022 -
Change in unrealized appreciation (depreciation) of currency futures (327,075) 69,690
Net gain (loss) on investments and transaction costs (8,590,404) 21,630,225
Increase (decrease) in Net Assets from operations $ 3,046,345 $29,876,170
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $ 7,068,097  $26,963,656
Series T Units $(4,021,752) $ 2,912,514
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 006 § 0.34
Series T Units $ 0.22) § 0.28

The accompanying notes are an integral part of the financial statements.

NET ASSETS — BEGINNING OF PERIOD

Series A Units
Series T Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Series T Units

DISTRIBUTIONS TO UNITHOLDERS

From net investment income
Series T Units

UNIT TRANSACTIONS
Proceeds from issue
Series A Units
Series T Units
Reinvested distributions
Series T Units
Payments on redemption
Series A Units
Series T Units

INCREASE (DECREASE) IN NET ASSETS

Series A Units
Series T Units

NET ASSETS — END OF PERIOD

Series A Units
Series T Units

$1,350,240,279

$ 802,517,527

269,996,265 131,341,974
1,620,236,544 933,859,501
7,068,097 26,963,656
(4,021,752) 2,912,514
3,046,345 29,876,170
(4,172,064) (2,430,183)
360,618,994 329,477,106
78,563,435 82,333,317
1,533,430 946,861
(137,832,371) (75,869,076)
(38,547,193) (16,969,490)
264,336,295 319,918,718
229,854,720 280,571,686
33,355,856 66,793,019
263,210,576 347,364,705

1,580,094,999
303,352,121

1,083,089,213
198,134,993

$1,883,447,120

$1,281,224,206




Scotia INNOVA Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face
Value ($)/ Fair
Face Average Fair Number Average Value
Value ($) Issuer Cost ($) Value ($) of Units Issuer Cost ($) %)
BOND AND DEBENTURE INSTRUMENTS —5.8% BOND AND DEBENTURE INSTRUMENTS (cont'd)
407 International Inc. (callable) MEG Energy Corporation (callable)
770,000 4.19% due Apr. 25, 2042-{(lan. 25, 2042) 807,584 747,570 455,000 6.38% due Jan. 30, 2023-(Jul. 30, 2017) 469,031 461,334
Algonquin Power & Utiities Corporation MetLife, Inc.
1,350,000 4.82% due Feb. 15, 2021 1367859 1,359,850 1,800,000 3.03% due Jun. 11,2020 1,800,000 1,754,953
American Express Canada Molson Coors Intenational LP
1,600,000 2.31% due Mar. 29, 2018 1599552 1,559,381 1,418,000  3.95% due Oct. 6, 2017 1,479,648 1454310
American Tower Corp. National Australia Bank Limited
1,225000  3.50% due Jan. 31,2023 1,206824 1,176,309 1,600,000  4.19% due Jul. 20, 2015 1,686,080 1,665,565
Anheuser-Busch Companies, Inc. National Bank of Canada
1,070,000  238% due Jan. 25, 2018 1,067,012 1,056,685 1,545,000  2.69% due Aug. 21, 2017 1563302 1,548,644
APT Pipelines Ltd. NBC Asset Trust
1,300,000  4.25% due Jul. 24, 2019 1341821 1,287379 1,079,000 7.24% due Jun. 30,2018 1294117 1,274,247
Bank of Montreal New South Wales Treasury Corp.
1,600,000  2.84% due Jun. 4, 2020 1603016 1,562,728 2,900,000  6.00% due Mar. 1, 2022 3521665 3,106,657
Bank of Nova Scotia, The (callable) Omers Realty Corporation
2,115,000  3.04% due Oct. 18, 2024-2019) 2120137 281972 650,000  2.50% due Jun. 5, 2018 650,000 641,353
bcMC Realty Corporation 650,000  3.36% due Jun. 5, 2023 650,000 630,907
2,525,000 3.51% due Jun. 29, 2022 2546042 2,512,195 Owens Coming Inc. (callable)
Bell Canada 1,005,000 4.20% due Dec. 15, 2022-Sep. 15, 2022) 988905 1,006,404
1,805,000  3.25% due Jun. 17, 2020 1804779 1,765,069 Petrobras Global Finance B.V.
Bow Centre Street Limited Partnership 600,000 4.38% due May 20, 2023 612,534 575,540
1,640,000 3.80% due Jun. 13,2023 1,640,000 1,591,020 Province of Ontario
BPPLC 8,200,000 2.10% due Sep. 8, 2018 8206719 8076323
1,994,000  2.74% due Feb. 24, 2017 2009523 2,007,040 3,050,000 2.85% due Jun. 2, 2023 3017824 2925754
Brookfield Asset Management Inc. Province of Quebec
1,605,000 4.54% due Mar. 31,2023 1629279 1615798 2,900,000 3.00% due Sep. 1, 2023 2866476 2,795,605
Canadian Imperial Bank of Commerce Quebecor Media
1,650,000 2.22% due Mar. 7, 2018 164945 1610825 605,000  6.63% due Jan. 15, 2023 607,844 618915
(Canadian Western Bank (callable) Queensland Treasury Corp.
1,570,000 4.39% dueNov. 30, 2020-(2015) 1629365 1,633,555 2,900,000 5.50% due Jun. 21, 2021 3345329 2,97 446
CME Group Inc. RBC Capital Trust
1,100,000 3.00% due Sep. 15, 2022 1,070,149 1,086,235 1,325000  4.87% due Dec. 31,2015 1426146 1408435
Co-operators Finandial Services Limited Republic of Chile
965,000  5.78% due Mar. 10, 2020 1010794 1,033,032 300,000,000 5.50% due Aug. 5, 2020 674,803 657,229
Commonwealth Bank of Australia Royal Bank of Canada (callable)
1,200,000  5.15% due Apr. 9, 2020 1363968 1,300,223 2,130,000 2.99% due Dec. 6, 2024-2019) 2133229 2,091,253
Corus Entertainment Inc. Shenitt Intemational Corporation
1,500,000 4.25% due Feb. 11, 2020 1,500,000 1,447,565 768,000 8.00% due Nov. 15,2017 820,761 783,360
Ford Credit Canada Limited Standard Life Canada (callable)
1,510,000  4.83% due Feb. 8, 2017 1,556,638 1,583,446 455,000 3.94% due Sep. 21, 2022 -(2017) 459,652 468736
GAPInc, The D Securities Inc., Pool 97595656*
1,225,000  5.95% due Apr. 12, 2021 1,400,564 1,400419 1,076,623 1.65% due Jan. 1,2018 1059612 1,076,515
General Electric Capital Corporation TELUS Corporation
2,080,000 3.55% due Jun. 11,2019 2,177,760 2124454 1,600,000  5.05% due Jul. 23, 2020 1,846,400 1,749,741
George Weston Limited Tim Hortons, Inc.
1,248,000 3.78% due Oct. 25, 2016 1301463 1,299,580 1,288,000  4.20% due Jun. 1,2017 1398485 1,360,724
Govemment of Canada Toronto-Dominion Bank, The
17,490,000 1.50% due Jun. 1, 2023 16,613,464 16,050,136 1,600,000  2.17% due Apr. 2, 2018 1,600,000 1,565,227
Hospital Infrastructure Partners (NOH) Partnership Toyota Credit Canada Inc.
830,000  544% due Jan. 31, 2045 998,079 973753 980,000 2.20% due Oct. 19, 2017 979,628 963,532
HSBC Bank of Canada Vancouver International Airport Authority
1,104,000  3.56% due Oct. 4, 2017 1,151,935 1,142,739 673000 4.42% due Dec. 7, 2018 755,785 731337
Institutional Mortgage Securities Canada Inc, Series 2013-3* Veresen Inc.
21,800,000  1.37% due Feb. 12, 2023 1451556 1,427,900 1,360,000 3.95% due Mar. 14, 2017 1,391,464 1,396,353
International Business Machines Corporation W Credit Canada, Inc.
1,110,000  2.20% due Feb. 10, 2017 1,112,880 1,110,563 1,310,000  2.20% due Oct. 11,2016 1312012 1,304,712
John Deere Credit Inc. Wells Fargo Finandial Canada Corporation
1,600,000 230% due Jul. 5, 2016 1618541 1,607,743 1,250,000  2.77% due Feb. 9, 2017 1212325 1,262,669
Limited Brands, Inc. 830,000 3.46% due Jan. 24,2023 882877 855,676
835,000 563% due Feb. 15, 2022 895353 896,983 TOTAL BOND AND DEBENTURE INSTRUMENTS 112186550 109,381,978
Loblaw Companies Limited _—
890,000 6.15% due Jan. 29, 2035 96064 976612 FIXED INCOME FUNDS -~ 66.9%
Master Credit Card Trust 41,489,126 Scotia Canadian Income Fund Series | 562,087,740 559,107,464
H 55’000 2.63% due Jan. 21’ 2017 1’172’440 1,168,763 10,254,032 Scotia Private American Core-Plus Bond Pool Series | 93,919,943 93,613,1 58

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Units Issuer Cost ($)  Value (%) of Units Issuer Cost ($)  Value (%)
FIXED INCOME FUNDS (cont'd) FOREIGN EQUITY FUNDS — 14.0%

19,431,525  Scotia Private Canadian Corporate Bond Pool Series | 205914105 205,224,104 517,200  PowerShares Senior Loan Portfolio 13,123,155 13,427,909
9,092,202 Scotia Private High Yield Income Pool Series | 83583929 84824785 8,280,937  Scotia Private Global Equity Pool Series| 106015237 1244475571
30,575,275  Scotia Private Short-Mid Government Bond Pool Series | 329022351 317,814,692 1,346,620  Scotia Private Global Real Estate Pool Series | 16,315,126 19,752,756
1274528068 1,260,584,203 5,481,025 Scon:a Private Intemational Equity Pool Series | 49,754,932 56,983,475

3,622,937  Scotia Private U.S. Value Pool Series | 38,745,023 48,883,562

CANADIAN EQUITY FUNDS - 12.1% v ——
3868010  Scota Canadian Dividend Fund Seres| 198203278 160476774 B934 163ARIT
4,277,675  Scotia Private Canadian Equity Pool Series | 46,547,227 46,985,555 TOTAL INVESTMENT PORTFOLIO 1,819,718,736  1,860,459,854
667,500  Scotia Private Canadian Small Cap Pool Series | 14,300,140 19,536,071 Curengy Fomard Conracs—0.0% 162022

209050645 226998400 Futures Contracts— (0.1)% (980,543)

OTHER ASSETS, LESS LIABILITIES - 1.3% 23,805,787

NET ASSETS - 100.0% 1,883,447,120

* This security is not actively traded and considered illiquid

BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/

Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)

50 CME Ultra Long Term U.S. Treasury Bond Future — Sep. 2013 7,810,517 7,683,215 (127,302)
CURRENCY FUTURES CONTRACTS

Contractual Fair Value Appreciation/

Number of Contracts Settlement Date Value Canadian ($) Canadian ($) (Depreciation) ($)

205 Canadian $ against U.S.$ Sep. 2013 20,964,921 20,421,382 (543,539)

The above bond futures and currency futures contracts are financial agreements to purchase/sell the bond and foreign currency at a contracted price on a specific future date. However, the Fund does not
intend to purchase/sell the bond and foreign currency on settlement. Rather, it intends to close out each bond futures contract and currency future contract before settlement by entering into equal, but
offsetting bond futures contracts and currency future contracts.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Aug. 7, 2013 Canadian Dollar 6,478,137  Australian Dollar 6,580,129 6,316,115 162,022

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of AA- by Standard & Poor’s.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013  December 31, 2012
Bond and Debenture Instruments 58 66
Fixed Income Funds 669 664
Canadian Equity Funds 121 120
Foreign Equity Funds 140 131
Currency Forward Contracts 0.0 -
Future Contracts ©.1) (0.0)

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio (Unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - $ 650,000
1-3 years 4707555 13,363,636
3-5 years 27,970,498 44,025,635
5-10 years 71,210,386 26,229,188
> 10 years 5,493,539 23,323,800
Total $109,381,978 $107,592,259

* Excludes cash, money market instruments, fixed income funds and preferred
shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$24,344,072, or approximately 1.3% of total Net Assets (December 31, 2012 —
$17,927,842, or approximately 1.1% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 26.1% (December 31, 2012 — 25.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$49,049,367 (December 31, 2012 — $40,728,119). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 19.9 1.2 254 1.7
AA 37.3 2.1 39.4 2.6
A 23.6 14 20.1 1.3
BBB 15.8 0.9 11.1 0.7
BB 3.0 0.2 2.9 0.2
B 0.4 0.0 1.1 0.1
Total 100.0 5.8 100.0 6.6

Liquidity risk (note 3)

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%) The table below summarizes a maturity analysis of cash flows associated with the

US. Dollar 20,106,162 11 5,911,905 0.4 maturities of the Portfolio’s financial liabilities.

Chile Peso 657,229 0.0 1 0.0 June 30,2013  December 31, 2012

European Euro 1 0.0 - -

Australian Dollar (165,303) 0.0) - - Less than 3 months Less than 3 months

Total 20,598,089 1.1 5,911,906 0.4 Accounts payable and accrued liabilities $6,122,199 $1,473,069
Payable for futures contracts 980,543 450,887

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by $7,102,742 $1,923,956

10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$2,059,809, or approximately 0.1% of total Net Assets, (December 31, 2012 —
$591,191, or approximately 0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Income Portfolio (Unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,477,241,183  $1,156,901,423 Series A Units $1,015,049,200  $663,867,843
Cash* 23,966,941 19,138,954 Series T Units 162,599,034 96,842,708
Accrued investment income 525,008 382,875
Subscriptions receivable 2,760,357 2,283,427 1,177,648,234 760,710,551
Receivable for currency forward contracts 94,978 - lSNC'REAASLE (DECREASE) IN NET ASSETS FROM OPERATIONS Dosa 116 22041103
eries A Units ,962, ,041,
1,504,588,467 _ 1,178,706,679 Series T Units (720083) 2,252,750
LIABILITIES
Payable for securities purchased 6,500,000 - 12,242,033 24,293,853
Distributions payable 509,289 478,794 DISTRIBUTIONS TO UNITHOLDERS
Redemptions payable 986,336 305,682 From net investment income
Accrued expenses 2,178,424 — Series T Units (3,723,236) (2,277,370)
Payable for futures contracts 599,603 273,969 UNIT TRANSACTIONS
10,773,652 1,058,445 Proceeds from issue
Series A Units 334,618,811 217,289,318
Net Assets $1,493,814,815  $1,177,648,234 Series T Units 72,106,893 42,041348
NET ASSETS PER SERIES Reinvgsted diS‘IributiOHS
Series A Units $1,283,299,511  $1,015,049,200 SeriesTUnits 1,001,976 655,571
Series T Units $ 210,515,304 $ 162,599,034 Payments on redemption
Series A Units (79,330,616)  (55,546,117)
UNITS QUTSTANDING Series T Units (20,749,280)  (12,520,898)
Series A Units 99,786,011 80,137,595
Series T Units 13,856,687 10,486,142 307,647,784 191,919,222
NET ASSETS PER UNIT INCREASE (DECREASE) IN NET ASSETS
Series A Units $ 1286 § 12.67 Series A Units 268,250,311 183,784,304
Series T Units $ 1519 § 15.51 Series T Units 47,916,270 30,151,401
316,166,581 213,935,705
*$970,000 held by brokers as collateral for futures contracts (December 31, 2012 — $720,000). NET ASSETS — END OF PERIOD
Series A Units 1,283,299,511 847,652,147
Series T Units 210,515,304 126,994,109
$1,493,814,815  $974,646,256

STATEMENT OF OPERATIONS

For the six month periods ended June 30,

2013 2012

INVESTMENT INCOME
Dividends $ 2,216,348 $ 1,395,260
Interest 15,755,886 10,606,315
Securities lending 3,303 298
Foreign withholding taxes/tax reclaims (19,386) -
Other income 20,236 11,828
17,976,387 12,013,701

EXPENSES

Management fees (note 5)
Harmonized Sales Tax/Goods and Services Tax

11,375,797 7,305,777
1,271,578 826,047

Audit fees 15,858 10,290
Independent Review Committee fees 2,341 693
Custodian fees 2,080 533
Filing fees 40,031 28,867
Legal fees 5713 3,670
Unitholder reporting costs 13,366 10,207
Unitholder administration and service fees 100,471 56,022
Overdraft charges " 292

Net investment income (loss)

Net realized gain (loss) on investments sold

Net realized gain (loss) on futures contracts

Net realized gain (loss) on currency forwards

Net gain (loss) foreign exchange

Transaction costs

Change in unrealized appreciation (depreciation) of investments
Change in unrealized appreciation (depreciation) of currency forwards
Change in unrealized appreciation (depreciation) of currency futures

Net gain (loss) on investments and transaction costs
Increase (decrease) in Net Assets from operations
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Series T Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units
Series T Units

The accompanying notes are an integral part of the financial statements.

12,827,246 8,242,398
5,149,141 3,771,303

(515,730) 6,103,044
453,142 (362,399)
206,011 -
28,118 130,300
(10,365) (2,536)
7,627,819 14,614,669
94,978 -
(791,081) 39,472

7,092,892 20,522,550
$12,242,033  $24,293,853

$12,962,116  $22,041,103
$ (720,083) § 2,252,750

$ 0.14 $ 0.36
S0 5 03




Scotia INNOVA Balanced Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Face
Value ($)/
Face Average Fair Number Average Fair
Value ($) Issuer Cost ($) Value ($) of Units Issuer Cost ($) Value ($)
BOND AND DEBENTURE INSTRUMENTS —4.2% BOND AND DEBENTURE INSTRUMENTS (cont'd)
407 Intemational Inc. (callable) MEG Energy Corporation (callable)
435,000 4.19% due Apr. 25, 2042 Jan. 25, 2042) 456,498 422328 250,000  6.38% due Jan. 30, 2023-(1ul. 30, 2017) 258,285 253,480
Algonquin Power & Utiities Corporation MetLife, Inc.
790,000  4.82% due Feb. 15, 2021 802,878 795,764 1,050,000 3.03% due Jun. 11, 2020 1,050,000 1023723
American Express Canada Molson Coors Intemational LP
870,000 2.31% due Mar. 29, 2018 869,756 847,913 802,000 3.95% due Oct. 6, 2017 837,194 822,536
American Tower Corp. National Australia Bank Limited
650,000 3.50% due Jan. 31, 2023 640,440 624,164 950,000  4.19% due Jul. 20, 2015 1,001,110 988929
Anheuser-Busch Companies, Inc. National Bank of Canada
605,000  2.38% due Jan. 25, 2018 604,777 597,472 870,000  2.69% due Aug. 21, 2017 880,930 872,052
APT Pipelines Ltd. NBC Asset Trust
735,000  4.25% due Jul. 24, 2019 758,645 727,864 611,000  7.24% due Jun. 30, 2018 732932 721,561
Bank of Montreal New South Wales Treasury Corp.
1,000,000  2.84% due Jun. 4, 2020 1,001,885 976,705 1,700,000  6.00% due Mar. 1, 2022 2064424 1,821,144
Bank of Nova Scotia, The (callable) Omers Realty Corporation
1,220,000 3.04% due Oct. 18, 2024-2019) 1223559 1,200,948 375000  2.50% due Jun. 5, 2018 375,000 370,01
bcMC Realty Corporation 375,000  3.36% due Jun. 5, 2023 375,000 363,985
1,405,000  3.51% due Jun. 29, 2022 1417534 13973875 Owens Coming Inc. (callable)
Bell Canada 540,000 4.20% due Dec. 15, 20224Sep. 15, 2022) 531,830 540,755
1,035,000  3.25% due Jun. 17, 2020 1034874 1,012,104 Petrobras Global Finance B.V.
Bow Centre Street Limited Partnership 350,000 4.38% due May 20, 2023 357312 335732
950,000 3.80% due Jun. 13, 2023 950,000 921,628 Province of Ontario
BPPLC 4,625,000  2.10% due Sep. 8, 2018 4627184 4555243
1,151,000 2.74% due Feb. 24, 2017 1,159,887 1,158527 1,690,000  2.85% due Jun. 2, 2023 1672187 1,621,156
Brookfield Asset Management Inc. Province of Quebec
925000  4.54% due Mar. 31, 2023 941,030 931,223 1,700,000 3.00% due Sep. 1, 2023 1680348 1638803
Canadian Imperial Bank of Commerce Quebecor Media
900,000 2.22% due Mar. 7, 2018 899,703 878,632 325,000 6.63% due Jan. 15,2023 326,094 332475
Canadian Western Bank (callable) Queensland Treasury Corp.
900,000 4.39% due Nov. 30, 202042015) 935,033 936,433 1,700,000  5.50% due Jun. 21, 2021 1,961,055 1,739,538
CME Group Inc. RBC Capital Trust
600,000 3.00% due Sep. 15, 2022 583,718 592,492 745000  4.87% due Dec. 31,2015 801,95 791,913
Co-operators Financial Services Limited Republic of Chile
560,000  5.78% due Mar. 10, 2020 586,792 599,480 175,000,000  5.50% due Aug. 5, 2020 393,635 383,384
Commonwealth Bank of Australia Royal Bank of Canada (callable)
650,000  5.15% due Apr. 9, 2020 7383816 704,287 1,220,000  2.99% due Dec. 6, 20242019) 1222547 1,197,807
Corus Entertainment Inc. Shenitt Intemational Corporation
700,000 4.25% due Feb. 11,2020 700,000 675,531 432,000 8.00% due Nov. 15, 2017 461,834 440,640
Ford Credit Canada Limited Standard Life Canada (callable)
850,000  4.88% due Feb. 8, 2017 874,682 894,159 260,000  3.94% due Sep. 21, 2022 42017) 263,489 267,849
GAPInc, The TD Securities Inc,, Pool 97595656
685,000  5.95% due Apr. 12, 2021 783,884 783,092 587,249 1.65% due Jan. 1, 2018 577,970 587,190
General Electric Capital Corporation TELUS Corporation
1,200,000  3.55% due Jun. 11,2019 1256400 1225646 910,000  5.05% due Jul. 23, 2020 1,050,140 995,165
George Weston Limited Tim Hortons, Inc.
697,000 3.78% due Oct. 25, 2016 727,019 725807 732,000 4.20% due Jun. 1, 2017 794,574 773,331
Govemnment of Canada Toronto-Dominion Bank, The
10,385,000  1.50% due Jun. 1, 2023 9863948 9,530,054 870,000 2.17% due Apr. 2, 2018 870,000 851,092
Hospital Infrastructure Partners (NOH) Partnership Toyota Credit Canada Inc.
470,000 5.44% due Jan. 31, 2045 532,104 520,072 580,000 2.20% due Oct. 19, 2017 579974 570,253
HSBC Bank of Canada Viancouver International Airport Authority
626,000 3.56% due Oct.4, 2017 653,504 647,966 405,000  442% due Dec. 7, 2018 455,003 440,106
Institutional Mortgage Securities Canada Inc. Series 2013-3* Veresen Inc.
11,300,000  1.37% due Feb. 12, 2023 752412 740,150 775000 3.95% due Mar. 14, 2017 793,725 795,716
International Business Machines Corporation VW Credit Canada, Inc.
670,000  2.20% due Feb. 10,2017 672,514 670,340 730,000 2.20% due Oct. 11, 2016 731518 727,053
John Deere Credit Inc. Wells Fargo Finandial Canada Corporation
910,000 2.30% due Jul. 5, 2016 920,665 914,404 730,000 2.77% due Feb. 9, 2017 743,038 737398
Limited Brands, Inc. 510,000  3.46% due Jan. 24, 2023 511,665 495,903
450,000 5.63% due Feb. .1 5, 2022 482,526 483,404 64072920 62443900
Loblaw Companies Limited _—
495,000 6.15% due Jan. 29, 2035 554177 53112 FIXED INCOME FUNDS — 54.0%
Master Credit Card Trust 32,926,211 Scotia Canadian Income Fund Series | 446900930 443,713,625
700’000 2.63% due Jan. 21’ 2017 71 1’307 708,341 9,708,746 Scotia Private American Core-Plus Bond Pool Series | 88,305,397 88,635,024

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Income Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair

of Units Issuer Cost ($) Value ($) of Units Issuer Cost ($)  Value (%)
FIXED INCOME FUNDS cont'd) FOREIGN EQUITY FUNDS —22.6%

8370368  Scotia Private Canadian Corporate Bond Pool Series | 88,692,383 88,402,805 292,000  PowerShares Senior Loan Portfolio 7411544 7,581,108

7,992,166  Scotia Private High Yield Income Pool Series | 73631653 74,562,115 3,607,000  Scotia Private Emerging Markets Pool Series | 33061627 30549122

10,649,769  Scotia Private Short-Mid Government Bond Pool Series | 114,207,728 110,699,026 4,009,586  Scotia Private Global Equity Pool Series | 50,609,626 60,256,864

811738091 806,012,505 2,088,942 Scot@a Pr}vate Global Rea\ Estatg Pool Serigs | 25714916 30,641,432

10,764,859 Scotia Private Intemational Equity Pool Series | 99278462 111,916,858

. 3,275,652 Scotia Private U.S. Equity Pool Series | 25,793,114 29,998419

CANADIAN EQUITY FUNDS—18.1% _ 4997515 Scotia Pivate S, Value Pool Seres | 52,952,291 67430465

3,604,631  Scotia Canadian Dividend Fund Series | 139,626,264 149,549,650 - T

7,528,110 Scotia Private Canadian Equity Pool Series | 82210454 82688011 _ 24821580 338,374,268

1,304,271 Scotia Private Canadian Small Cap Pool Series | 28226037 38,172,759 TOTAL INVESTMENT PORTFOLIO 1420695346  1,477,241,183

20062755 270410420 Currency Forward Contracts —0.0% 94,978

Futures Contracts—(0.0)% (599,603)

OTHER ASSETS, LESS LIABILITIES — 1.1% 17,078,257

NET ASSETS — 100.0% 1,493,814,815

* This security is not actively traded and considered illiquid

BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/
Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)
30 CME Ultra Long Term U.S. Treasury Bond Future — Sep. 2013 4,636,722 4,609,929 (26,793)
CURRENCY FUTURES CONTRACTS
Contractual Fair Value Appreciation/
Number of Contracts Settlement Date Value Canadian ($) Canadian ($) (Depreciation) ($)
15 Canadian $ against U.S.$ Sep. 2013 11,483,688 11,455,897 (27,791)

The above bond futures and currency futures contracts are financial agreements to purchase/sell the bond and foreign currency at a contracted price on a specific future date. However, the Fund does not
intend to purchase/sell the bond and foreign currency on settlement. Rather, it intends to close out each bond futures contract and currency future contract before settlement by entering into equal, but

offsetting bond futures contracts and currency future contracts.

The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Aug. 7, 2013 Canadian Dollar 3,797,529  Australian Dollar 3,857,317 3,702,550 94,978

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of AA- by Standard & Poor's.

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012
Bond and Debenture Instruments 42 49
Fixed Income Funds 54.0 535
Canadian Equity Funds 181 179
Foreign Equity Funds 226 220
Futures Contracts 00 00
Currency Forward Contracts (00) -

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Income Portfolio (Unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - $ 391,667
1-3 years 2,717,274 6,959,097
3-5 years 15,844,314 23,843,593
5-10 years 40,757,937 14,059,165
> 10 years 3124.375 12,195,279
Total $62,443,900 $57,448,801

* Excludes cash, money market instruments, fixed income funds and preferred
shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$16,023,850, or approximately 1.1% of total Net Assets (December 31, 2012 —
$10,700,640, or approximately 0.9% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)

U.S. Dollar 11,265,742 0.8 3,304,677 0.3

Chile Peso 383,384 0.0 - -

Australian Dollar (96,888) 0.0 - -
11,552,238 0.8 3,304,677 0.3

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,155,224, or approximately 0.1% of total Net Assets, (December 31, 2012 —
$330,468, or approximately 0.0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 40.7% (December 31, 2012 —39.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$60,878,469 (December 31, 2012 — $46,995,401). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 20.5 0.9 253 12
AA 37.3 1.6 39.2 2.0
A 23.5 1.0 202 1.0
BBB 154 0.6 11.2 0.5
BB 2.9 0.1 3.0 0.1
B 0.4 - 1.1 0.1
Total 100.0 4.2 100.0 4.9

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $10,174,049 $ 784,476
Payable for futures contracts 599,603 273,969
$10,773,652 $1,058,445

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Growth Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013

2012

June 30,
2013

ASSETS
Investments at fair value $1,556,083,098
Cash 12,306,253
Accrued investment income 7,922
Subscriptions receivable 4,359,054

$1,198,552,323
9,607,520
6,224
2,047,951

1,572,756,327

1,210,214,018

LIABILITIES

Payable for securities purchased 7,800,000 -

Distributions payable 474,944 361,616

Redemptions payable 1,040,010 1,129,665

Accrued expenses 2,385,529 -
11,700,483 1,491,281

Net Assets $1,561,055,844  $1,208,722,737

NET ASSETS PER SERIES
Series A Units
Series T Units

$1,401,287,439
$ 159,768,405

$1,084,804,104
$ 123,918,633

UNITS OUTSTANDING

Series A Units 104,491,394 83,407,185
Series T Units 10,922,807 8,448,395
NET ASSETS PER UNIT
Series A Units $ 1341 § 13.01
Series T Units $ 1463 $ 14.67
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 3,762,254 § 2,113,459
Interest 10,293,565 8,011,751
Other income 11,134 13,208
14,066,953 10,138,418
EXPENSES
Management fees (note 5) 12,427,026 8,894,467
Harmonized Sales Tax/Goods and Services Tax 1,378,065 989,497
Audit fees 16,361 11,489
Independent Review Committee fees 2,416 803
Custodian fees 971 659
Filing fees 41,190 32,750
Legal fees 5,895 4,095
Unitholder reporting costs 14,265 11,971
Unitholder administration and service fees 105,312 65,406
13,991,501 10,011,137
Net investment income (loss) 75,452 127,281
Net realized gain (loss) on investments sold - 6,497,647
Change in unrealized appreciation (depreciation) of investments 35,200,606 20,176,645
Net gain (loss) on investments 35,200,606 26,674,292
Increase (decrease) in Net Assets from operations $35,276,058  $26,801,573
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $32,671,470  $24,874,491
Series T Units $ 2,604,588 $ 1,927,082
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units $ 035 § 0.35
Series T Units $ 028 § 0.29

The accompanying notes are an integral part of the financial statements.

NET ASSETS — BEGINNING OF PERIOD

Series A Units
Series T Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units
Series T Units

DISTRIBUTIONS TO UNITHOLDERS
From net investment income
Series T Units
From realized gain
Series A Units

UNIT TRANSACTIONS
Proceeds from issue
Series A Units
Series T Units
Reinvested distributions
Series A Units
Series T Units
Payments on redemption
Series A Units
Series T Units

INCREASE (DECREASE) IN NET ASSETS

Series A Units
Series T Units

NET ASSETS — END OF PERIOD
Series A Units
Series T Units

$1,084,804,104

$ 814,855,668

123,918,633 84,725,622
1,208,722,737 899,581,290
32,671,470 24,874,491
2,604,588 1,927,082
35,276,058 26,801,573
(3,603,952) (2,524,543)
30 -
(3,603,922) (2,524,543)
348,031,182 190,919,599
49,991,926 30,304,942
3,175 -
1,166,437 976,542
(64,222,522) (64,665,746)
(14,309,227) (9,209,605)
320,660,971 148,325,732
316,483,335 151,128,344
35,849,772 21,474,418
352,333,107 172,602,762
1,401,287,439 965,984,012
159,768,405 106,200,040

$1,561,055,844

$1,072,184,052




Scotia INNOVA Balanced Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($)  Value ($)

FIXED INCOME FUNDS —35.5%
30,831,221 Scotia Canadian Income Fund Series | 419700322 415,481,531
8,413,720  Scotia Private American Core-Plus Bond Pool Series | 76,358,185 76,812,213
6,689,392 Scotia Private High Yield Income Pool Series | 61577962 62408017

557636469 554,701,761

CANADIAN EQUITY FUNDS—31.1%
4,509,969  Scotia Canadian Dividend Fund Series |
9,975,525  Scotia Private Canadian Equity Pool Series |

175249560 187,110,495
109683962 109,570,173

3,221,463  Scotia Private Canadian Growth Pool Series | 37939631 38915593
6,289,835  Scotia Private Canadian Preferred Share Pool Series | 63,325,292 62,114,005
2975391 Scotia Private Canadian Small Cap Pool Series | 63404038 87,082,268

449602483 484,792,534
FOREIGN EQUITY FUNDS-33.1%

5,633,982 Scotia Private Emerging Markets Pool Series | 52,367,872 47,716,446
6,239,807  Scotia Private Global Equity Pool Series | 78,362,562 93,773,071
3,268,711  Scotia Private Global Real Estate Pool Series | 40052500 47,946,760
17205393 Scotia Private Intemational Equity Pool Series | 159,050,150 178,875,872
4,225,057 Scotia Private U.S. Equity Pool Series | 33087378 38693070
1,615,959 Scotia Private U.S. Mid Cap Growth Pool Series | 26,713,637 31,700,433
5,772,201  Scotia Private U.S. Value Pool Series | 59,632,392 77,883,151

449,266,491 516,588,803
1,456,505443  1,556,083,098
OTHER ASSETS, LESS LIABILITIES —0.3% 4972,746
NET ASSETS —100.0% 1,561,055,844

TOTAL INVESTMENT PORTFOLIO

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 355 393
Canadian Equity Funds 311 269
Foreign Equity Funds 331 330

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$11,061,716, or approximately 0.7% of total Net Assets (December 31, 2012 —
$7,047,108, or approximately 0.6% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 64.2% (December 31, 2012 —59.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$100,138,134 (December 31, 2012 — $72,356,465). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$11,700,483 $1,491,281

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Growth Portfolio (Unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2013 2012

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

2013

2012

ASSETS

Investments at fair value
Cash

Accrued investment income
Subscriptions receivable

LIABILITIES

Payable for securities purchased
Distributions payable
Redemptions payable

Accrued expenses

Net Assets

NET ASSETS PER SERIES
Series A Units

UNITS OUTSTANDING
Series A Units

NET ASSETS PER UNIT
Series A Units

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

$705,838,822  $530,674,308
6,001,902 4,002,877
3,566 2,895
1,722,491 706,157

713,566,781 535,386,237

3,900,000 -
- 3,041
328,335 227,682
1,130,734 -
5,359,069 230,723

$708,207,712  $535,155,514

$708,207,712  $535,155,514

49,930,897 39,395,201

$ 1418 § 13.58

2013 2012

INVESTMENT INCOME
Dividends

Interest

Other income

EXPENSES

Management fees (note 5)

Harmonized Sales Tax/Goods and Services Tax
Audit fees

Independent Review Committee fees
Custodian fees

Filing fees

Legal fees

Unitholder reporting costs

Unitholder administration and service fees
Overdraft charges

Net investment income (loss)

Net realized gain (loss) on investments sold
Change in unrealized appreciation (depreciation) of investments

Net gain (loss) on investments

Increase (decrease) in Net Assets from operations
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units

The accompanying notes are an integral part of the financial statements.

$ 1,558,873 § 902,381
2,876,695 2,279,627
4,311 1,783

4,439,879 3,183,791

5,897,083 4,191,231

612,353 455,457
7,370 5,946
1,086 363

77 587
21,235 18,429
2,652 2,048
7,598 7,137
47,844 31,318
283 -

6,598,221 4,712,516
(2,158,342)  (1,528,725)

278,021 1,947,239
25,673,073 11,253,980

25,951,094 13,201,219
$23,792,752  $11,672,494

$23,792,752  $11,672,494

$ 053 § 0.34

NET ASSETS — BEGINNING OF PERIOD

Series A Units

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS

Series A Units

UNIT TRANSACTIONS

Proceeds from issue
Series A Units

Payments on redemption
Series A Units

INCREASE (DECREASE) IN NET ASSETS

Series A Units

NET ASSETS — END OF PERIOD
Series A Units

$535,155,514

$404,135,555

23,792,752 11,672,494
181,421,954 85,437,347
(32,162,508)  (29,148,254)
149,259,446 56,289,093
173,052,198 67,961,587

$708,207,712

$472,097,142




Scotia INNOVA Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —21.7%
7,766,054 Scotia Canadian Income Fund Series | 105413538 104,655,337
3,047,787  Scotia Private American Core-Plus Bond Pool Series | 2787098 27,824,465
2,261,918  Scotia Private High Yield Income Pool Series | 20840810 21,102,338
CANADIAN EQUITY FUNDS —36.5%
2,038,144 Scotia Canadian Dividend Fund Series | 79,651,441 84558911
5,148,506 Scotia Private Canadian Equity Pool Series | 56,529,990 56,550,678
2911,538  Scotia Private Canadian Growth Pool Series | 34375568 35,171,665
2,134,637 Scotia Private Canadian Preferred Share Pool Series | 21,502,157 21,080,181
2,080,964  Scotia Private Canadian Small Cap Pool Series | 45806072 60,904,622
786528 158266057
FOREIGN EQUITY FUNDS —41.5%
3,395,728 Scotia Private Emerging Markets Pool Series | 31,571,853 28,759,779
3,531,017 Scotia Private Global Equity Pool Series | 44417935 53,064,825
1,972,151 Scotia Private Global Real Estate Pool Series | 23997415 28928297
9,481,475 Scotia Private Intemational Equity Pool Series | 88009411 98,574,153
2,292,355 Scotia Private U.S. Equity Pool Series | 18,030,654 20,993,390
909,545 Scotia Private U.S. Mid Cap Growth Pool Series | 15003972 17,842,633
3,396,445  Scotia Private U.S. Value Pool Series | 35038454 45827548
TOTAL INVESTMENT PORTFOLIO 648,060,256 705,838,822
OTHER ASSETS, LESS LIABILITIES —0.3% 2,368,890
NET ASSETS — 100.0%

708,207,712

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 217 246
Canadian Equity Funds 365 333
Foreign Equity Funds M5 43

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest Rate Risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$2,959,749, or approximately 0.4% of total Net Assets (December 31, 2012 —
$1,860,951, or approximately 0.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency Risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit Risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 78.0% (December 31, 2012 — 74.6%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$55,225,668 (December 31, 2012 — $39,903,143). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$5,359,069 $230,723

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia INNOVA Maximum Growth Portfolio (Unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $162,286,141  $116,594,382 Series A Units $117,476,970  § 87,757,605
Cash . 1,387,578 866,144 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 865 582 Series A Units 8418.411 2581.800
Subscriptions receivable 577,652 97,098 UNIT TRANSACTIONS ) !
164,252,236 117,558,206 Proceeds from issue
LIABILITIES Series A Units 44,609,633 21,613,375
Payable for securities purchased 930,000 - Payments on redemption
Redemptions payable 217,809 81,236 Series A Units (7,672,870) (7,460,700)
Accrued expenses 272,283 - 36,936,763 14,152,675
1,420,092 81,236 INCREASE (DECREASE) IN NET ASSETS
Net Assets $162,832,144  $117,476,970 Series A Units 45,355,174 16,734,475
NET ASSETS PER SERIES NET ASSETS — END OF PERIOD
Series A Units $162,832,144  $117,476,970 Series A Units $162,832,144  $104,492,080
UNITS OUTSTANDING
Series A Units 11,003,971 8,482,936
NET ASSETS PER UNIT
Series A Units $ 1480 § 13.85
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Dividends $ 328375 $ 230,898
Interest 7,989 4,106
Other income 672 1,036
337,036 236,040
EXPENSES
Management fees (note 5) 1,390,264 976,774
Harmonized Sales Tax/Goods and Services Tax 138,455 102,186
Audit fees 1,678 2,215
Independent Review Committee fees 243 82
Custodian fees 616 642
Filing fees 8,995 8,895
Legal fees 595 875
Unitholder reporting costs 3,425 3,973
Unitholder administration and service fees 11,213 9,413
1,555,484 1,105,055
Net investment income (loss) (1,218,448) (869,015)
Net realized gain (loss) on investments sold 48,473 8,830
Change in unrealized appreciation (depreciation) of investments 9,588,386 3,441,985
Net gain (loss) on investments 9,636,859 3,450,815
Increase (decrease) in Net Assets from operations $8418,411  $2,581,800
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Units $8418411  $2,581,800
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series A Units 087 § 0.34

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Maximum Growth Portfolio (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
CANADIAN EQUITY FUNDS —45.4%
602,884  Scotia Canadian Dividend Fund Series | 23,710,700 25,012,581
963,463 Scotia Private Canadian Equity Pool Series | 10,650,340 10,582,583
1,467,554 Scotia Private Canadian Growth Pool Series | 17,299,793 17,728,205
703,959  Scotia Private Canadian Small Cap Pool Series | 16017931 20,603,123

67,678,764 73926492
FOREIGN EQUITY FUNDS—54.3%

971,871 Scotia Private Emerging Markets Pool Series | 9053635  8231,161
1,076/433  Scotia Private Global Equity Pool Series | 13634732 16,176,846
558,454 Scotia Private Global Real Estate Pool Series | 6863329 8191630
2875121 Scotia Private Intemational Equity Pool Series | 26876073 29,891,192
700,060  Scotia Private U.S. Equity Pool Series | 5552866 6,411,148
292,551 Scotia Private U.S. Mid Cap Growth Pool Series | 4863272 5738993
1,016,741 Scotia Private U.S. Value Pool Series | 10,635,138 13,718,679

77479045 88,359,649
145,157,809 162,286,141
546,003

162,832,144

TOTALINVESTMENT PORTFOLIO

OTHER ASSETS, LESS LIABILITIES —0.3%
NET ASSETS - 100.0%

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013  December 31, 2012

Canadian Equity Funds 454 450
Foreign Equity Funds 543 542

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.7% (December 31, 2012 — 99.2%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$16,228,614 (December 31, 2012 — $11,659,438). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Portfolio’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$1,420,092 $81,236

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Short Term Yield Class (uUnaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $150,720 $150,953 Series M Shares 150,951 -
o iestment 1% - INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
ccrued investment income - Serios M Shares 934 94
151,925 150,953 DISTRIBUTIONS TO SHAREHOLDERS
LIABILITIES From realized gain
Accrued expenses 40 - Series M Shares (679) -
Bank indebtedness - 2 CAPITAL SHARE TRANSACTIONS
40 2 Proceeds from issue
Series M Shares - 150,000
Net Assets §151,885 §150,.951 Reinvested distributions
NET ASSETS PER SERIES Series M Shares 679 -
Series M Shares $151,885 $1 50,951 679 150,000
SHARES OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series M Shares 15,068 15,000 Series M Shares 934 150,094
NET ASSETS PER SHARE NET ASSETS — END OF PERIOD
Series M Shares $ 1008 § 1006 Series M Shares $151,885  $150,094
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Interest $1,032  $105
EXPENSES
Management fees (note 5) 51 8
Administration fees (note 6) 36 1
Harmonized Sales Tax/Goods and Services Tax 13 2
Independent review committee fees - -
100 "
Net investment income (loss) 932 94
Change in unrealized appreciation (depreciation) of investments 2 -
Net gain (loss) on investments 2 -
Increase (decrease) in Net Assets from operations $ 934 § 94
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Shares $ 934 § 94
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series M Shares $ 0.06 $0.01

The accompanying notes are an integral part of the financial statements.



Scotia Short Term Yield Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
CASH EQUIVALENT FUND - 99.2%
15,072 Scotia Money Market Fund Series | 150,720 150,720
TOTALINVESTMENT PORTFOLIO 150,720 150,720
OTHER ASSETS, LESS LIABILITIES - 0.8% 1,165
NET ASSETS—100.0% 151,885

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013  December 31, 2012
Cash Equivalent Fund 9.2 100.0

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Treasury Bills 15 -
Promissory Notes 0.1 -
Bankers' Acceptances 68 78
Bearers' Deposit Notes - 23
Commercial Paper 245 25
Short-Term Bonds 67.1 648

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.2% (December 31, 2012 — 100.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$15,072 (December 31, 2012 — $15,095). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the Fund’s indirect proportional exposure to the
underlying fund’s investments in the preferred shares, bond and debenture
instruments, excluding cash and money market instruments.

June 30, 2013 December 31, 2012

Indirect Indirect
Proportional Proportional
Percentage of Indirect Percentage of Indirect
Total Money  Proportional  Total Money  Proportional

Market Percentage of Market Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

Short-Term Rating

R1-High 9.3 9.3 18.4 18.4
R1-Middle 9.7 9.7 5.3 5.3
R1-Low 10.4 10.4 11.4 11.4
Unrated 3.4 3.4

Bond Credit Rating

AAA 2.0 2.0 13.1 13.1
AA 32.6 32.7 255 255
A 32.6 325 26.3 26.2
Total 100.0 100.0 100.0 99.9

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $40 $2

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Conservative Government Bond Capital Yield Class (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $84,828,049  $74,615,255 Series A Shares $ 47,865,204 $ -
Cash - 7,977,290 Series M Shares 35,045,204 -
Accrued investment income 1 1,704 _
Receivable for securities sold 300,000 - 82,910,408
Subscriptions receivable - 322,059 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares (620,889) 12,052
85128050 82916308 Series M Shares (514,718) -
LIABILITIES
Bank indebtedness 191,088 - (1,135,607) 12,052
Redemptions payable 164,124 5,900 DISTRIBUTIONS TO SHAREHOLDERS
Accrued expenses 43,463 - Frosm TeallAzeS?] gan (215,272)
eries A Shares , _
398,675 5,900 Series M Shares (157,618) -
Net Assets $84,729,375  $82,910,408 (372,890) _
NET ASSETS PER SERIES CAPITAL SHARE TRANSACTIONS
Series A Shares $36,352,245  $47,865,204 Proceeds from issue
Series M Shares $48,377,130  $35,045,204 Series A Shares 1,512,417 5,898,499
SHARES OUTSTANDING §eries M S.ha(es . 18,505,132 -
Series A Shares 3,671,586 4,728,572 Reinvested distributions
Series M Shares 4,875,233 3,480,599 Series A Shares 200,375 -
Series M Shares 157,618 -
NET ASSETS PER SHARE Payments on redemption
Series A Shares $ 990 § 10.12 Series A Shares (12,389,590) _
Series M Shares $ 992 § 10.07 Series M Shares (4,658,488) _
3,327,464 5,898,499
INCREASE (DECREASE) IN NET ASSETS
STATEN_IENT OF OP_ERATIONS Series A Shares (11,512,959) 5,910,551
For the six month periods ended June 30, Series M Shares 13,331,926 -
2013 012" 1,818,967 5,910,551
NET ASSETS — END OF PERIOD
INVESTMENT INCOME Series A Shares 36,352,245 5,910,551
'Omﬁrest $ 3.283 14,920 Series M Shares 48,377,130 -
ther income - $ 84,729,375  $5,910,551
4,658 14,920
EXPENSES % s .
Management fees (note 5) 246,817 2854 Fund's inception date was May 18, 2012.
Administration fees (note 6) 32,102 258
Harmonized Sales Tax/Goods and Services Tax 32,987 406
Independent Review Committee fees 151 1
Overdraft charges 3,155 -
315,212 3,519
Net investment income (loss) (310,554) 11,401
Net realized gain (loss) on investments sold 55,360 873
Change in unrealized appreciation (depreciation) of investments (880,413) (222)
Net gain (loss) on investments (825,053) 651
Increase (decrease) in Net Assets from operations $(1,135,607) $12,052
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ (620,889) $12,052
Series M Shares $ (514,718) § -
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares (0.15 $ 0.03
Series M Shares $ 0.11) $ -

The accompanying notes are an integral part of the financial statements.



Scotia Conservative Government Bond Capital Yield Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

FIXED INCOME FUND - 100.1%
8,514,051  Scotia Conservative Government Bond LP Series | 85582617 84,828,049

TOTAL INVESTMENT PORTFOLIO 85582617 84,828,049
OTHER ASSETS, LESS LIABILITIES—(0.1)% (98,674)
NET ASSETS - 100.0% 84,729375

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013  December 31, 2012
Fixed Income Fund 100.1 00

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

The Fund invests in units of the Scotia Conservative Government Bond LP
Series I, which indirectly invests in units of the Scotia Private Short-Mid
Government Bond Pool Series I (the “Reference Fund”) through the use of
forward contracts. As a result, the Fund is indirectly exposed to the financial
instrument risks of the Reference Fund.

Interest rate risk (note 3)

The table below summarizes the Reference Fund’s exposure to interest rate risk
by the remaining term to maturity of its bond and debenture instruments. The
Fund is indirectly exposed to its proportional share of the interest rate risk of the
Reference Fund.

Interest Rate Exposure* June 30, 2013 December 31, 2012

Less than 1 year $ - 3 -
1-3 years 360,840,589 199,655,550
3-5 years 217,009,358 183,436,959
5-10 years 807,081,272 834,116,586
> 10 years - -
Total $1,384,931,219  $1,217,209,095

* Excludes cash, money market instruments and preferred shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$1,222,915, or approximately 1.4% of total Net Assets (December 31, 2012 —
$988,152, or approximately 1.2% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the Fund’s indirect exposure to credit ratings of the
preferred shares, bond and debenture instruments, excluding cash and money
market instruments, held by the Reference Fund.

June 30, 2013

Percentage of Percentage of

Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

December 31, 2012

AAA 67.3 67.0 62.2 61.4
AA 18.2 18.1 24.6 24.3
A 145 145 13.2 13.0
Total 100.0 99.6 100.0 98.7

The Fund is indirectly exposed to credit risk associated with TD Global Finance
(the Counterparty) through forward contracts held by the underlying fund. The
Counterparty has a credit rating of AA- by Standard and Poor’s.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$398,675 $5,900

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Corporate Bond Capital Yield Class (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $95,659,309  $58,715,319 Series M Shares $62,548,629 -
G iestment income 10657 3729803 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for securities sold 53,000 - Series M Shares (685,857) 106
Subscriptions receivable - 112,692 DISTR\BUITIOdNS TO SHAREHOLDERS
From realized gain

95,722,966 62,558,632 Series M Shares (281,309) -
LIABILITIES
Redemptions payable 50,000 10,003 SQZLTQLS ?:)/:WR‘»ES;REANSACHONS
Accrued expenses 12,807 - Series M Shares 39,259,405 205,590

62,807 10,003 Re\'nvgsted distributions
Net Assets $95,660,159  $62,548,629 Series M Shares 281,309 -
Payments on redemption

NET ASSETS PER SERIES Series M Shares (5,462,018) -
Series M Shares $95,660,159 $62,548,629 34,078,696 205,590
SHARES OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series M Shares 9,438,671 6,111,711 Series M Shares 33,111,530 205,696
NET ASSETS PER SHARE NET ASSETS — END OF PERIOD
Series M Shares $ 1013 § 103 Series M Shares $95,660,159  $205,696

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012*

INVESTMENT INCOME

Interest

EXPENSES

Management fees (note 5)

Administration fees (note 6)

Harmonized Sales Tax/Goods and Services Tax
Independent Review Committee fees
Overdraft charges

Net investment income (loss)

Net realized gain (loss) on investments sold
Change in unrealized appreciation (depreciation) of investments

Net gain (loss) on investments
Increase (decrease) in Net Assets from operations

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Shares

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE

Series M Shares

$ 57,813  §761

43,254 10
36,294 2
9,900 2
155 -
289 -
89,892 14
(32,079 747
21,095

(674,873) (64;)
(653,778)  (641)
(6858578 106

sleBs857) 5 106

$_0m oo

* Fund's inception date was May 18, 2012.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Corporate Bond Capital Yield Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair

of Units Issuer Cost ($) Value ($)
FIXED INCOME FUNDS - 100.0%

9,161,622 Scotia Canadian Corporate Bond LP Series | 92,879,557 92,998,706

251,918 Scotia Private Canadian Corporate Bond Pool Series | 2831363 2,660,603

TOTAL INVESTMENT PORTFOLIO 95710920 95,659,309

OTHER ASSETS, LESS LIABILITIES —0.0% 850

NET ASSETS — 100.0% 95,660,159

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012

Fixed Income Funds 1000

939

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

The Fund invests in units of the Scotia Canadian Corporate Bond LP Series I,
which indirectly invests in units of the Scotia Private Canadian Corporate Bond
Pool Series I (the “Reference Fund”) through the use of forward contracts. As a
result, the Fund is indirectly exposed to the financial instrument risks of the
Reference Fund.

Interest rate risk (note 3)

The table below summarizes the Reference Fund’s exposure to interest rate risk
by the remaining term to maturity of its bond and debenture instruments. The
Fund is indirectly exposed to its proportional share of the interest rate risk of the
Reference Fund.

Interest Rate Exposure* June 30, 2013 December 31, 2012
Less than 1 year $ - 3 -
1-3 years 333,208,896 178,862,025
3-5 years 1,080,738,476 1,075,765,592
5-10 years 1,692,330,062 1,659,604,698
> 10 years 140,850,222 -
Total $3,247,127,656  $2,914,232 315

* Excludes cash, money market instruments and preferred shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$1,383,156, or approximately 1.4% of total Net Assets (December 31,

2012 - $718,842, or approximately 1.1% of total Net Assets). In practice, actual
results may differ from this sensitivity analysis and the difference could be
material.

Credit risk (note 3)

The table below summarizes the Fund’s indirect exposure to credit ratings of the
preferred shares, bond and debenture instruments, excluding cash and money
market instruments, held by the Reference Fund.

June 30, 2013 December 31, 2012
Percentage of Percentage of
Total Bond Total Bond

and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

AAA 14.2 14.0 10.9 10.8
AA 27.0 26.6 26.5 26.1
A 449 443 476 471
BBB 13.9 13.8 15.0 14.8
Total 100.0 98.7 100.0 98.8

The Fund is indirectly exposed to credit risk associated with TD Global Finance
(the Counterparty) through forward contracts held by the underlying fund. The
Counterparty has a credit rating of AA- by Standard and Poor’s.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $62,807 $10,003

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Fixed Income Blend Class (Unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS
For the six month period ended June 30%,

June 30, December 31,
2013 2012 2013*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $4,701,038 $1,042,613 Series A Shares $1,301,868
Cash . 14,846 218,865 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 13 140 Series A Shares (92,496)
Subscrptions ecelvable - 0250 DISTRIBUTIONS TO SHAREHOLDERS —
4,715,897 1,301,868 From realized gain
LIABILITIES Series A Shares (5,855)
Accrued expenses 2631 - CAPITAL SHARE TRANSACTIONS
Net Assets $4,710,266 $1,301,868 Proceeds from issue
Series A Shares 4,012,809
NET ASSETS PER SERIES Reinvested distributions
Series A Shares $4,710,266 $1,301,868 Series A Shares 5,838
SHARES OUTSTANDING Payments on redemption
Series A Shares 481,066 130,216 Series A Shares (511,898)
NET ASSETS PER SHARE 3,506,749
Series A Shares S 979 § 1000 INCREASE (DECREASE) IN NET ASSETS
Series A Shares 3,408,398
NET ASSETS — END OF PERIOD
Series A Shares $4,710,266
STATEMENT OF OPERATIONS
For the six month perlod ended June 30%, Eund s inception date was November 19, 2012. Accordingly, there were no comparative
figures shown.
2013*
INVESTMENT INCOME
Dividends $ 622
Interest 26,638
Other income 128
27,388
EXPENSES
Management fees (note 5) 25,118
Administration fees (note 6) 2,009
Harmonized Sales Tax/Goods and Services Tax 3,168
Independent Review Committee fees 7
Overdraft charges 15
30,317
Net investment income (loss) (2,929)
Net realized gain (loss) on investments sold (4,270)
Change in unrealized appreciation (depreciation) of investments (85,297)
Net gain (loss) on investments (89,567)
Increase (decrease) in Net Assets from operations $(92,496)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $(92,496)
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ (0.23)

The accompanying notes are an integral part of the financial statements.



Scotia Fixed Income Blend Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Average Fair
Cost ($) Value ($)

Number
of Units Issuer

FIXED INCOME FUNDS —99.8%

62,728  Scotia Canadian Corporate Bond LP Series | 641,287 636,741
16,641  Scotia Canadian Income Fund Series | 233929 224,250
211,409 Scotia Canadian Income LP Series | 2,151,188 2117111
63,920  Scotia Conservative Govenment Bond LP Series | 643,263 636,851
51,560  Scotia Private American Core-Plus Bond Pool Series | 486,312 470,716
6,482 Scotia Private Canadian Corporate Bond Pool Series | 70,803 68464
51,044 Scotia Private High Yield Income Pool Series | 486,280 476,209
6,801  Scotia Private Short-Mid Government Bond Pool Series | 72,660 70,696
TOTAL INVESTMENT PORTFOLIO 4785722 4,701,038

OTHER ASSETS, LESS LIABILITIES —0.2% 9,228

NET ASSETS —100.0% 4,710,266

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012
998 80.1

Investment Category

Fixed Income Funds

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$84,449, or approximately 1.8% of total Net Assets (December 31, 2012 —
$16,847, or approximately 1.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Liquidity risk (note 3)
As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$5,631 $ —

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia Canadian Dividend Class (Unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $52,652,006  $26,731,162 Series A Shares $15,409,522 § -
Cash 218,264 419,042 Series M Shares 11,319,364 -
Accrued investment income 156 139 _
Subscrptions ecelvable 203,202 112.255 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS R
23373628 27,292,598 Series A Shares 733,961 20,164
LIABILITIES Series M Shares 730,499 -
Payable for securities purchased 585,300 537,000
Redemptions payable 93,234 3,315 1,464,460 20,164
Accrued expenses 42,473 23,397 DISTRIBUTIONS TO SHAREHOLDERS
From realized gain
721,007 263,712 Series A Shares (69,305) -
Net Assets $52,652,621  $26,728,886 Series M Shares (50,910) -
NET ASSETS PER SERIES (120.215) -
Series A Shares $29,634,599  $15,409,522 CAPITAL SHARE TRANSACTIONS
Series M Shares $23,018,022  $11,319,364 Proceeds from issue
SHARES OUTSTANDING Series A Shares 14,635,341 1,431,503
Series A Shares 2,692,969 1,462,770 Series M Shares 12,795,237 -
Series M Shares 2095246 1,084,818 Reinvested distributions
Series A Shares 68,778 -
NET ASSETS PER SHARE Series M Shares 50,910 -
Series A Shares $ 11.00 § 10.53 Payments on redemption
Series M Shares $ 1099 § 10.43 Series A Shares (1,143,698) _
Series M Shares (1,827,078) -
24,579,490 1,431,503
INCREASE (DECREASE) IN NET ASSETS
STATEMENT OF OPERATIONS Series A Shares 14,225,077 1,451,667
. . Series M Shares 11,698,658 -
For the six month periods ended June 30, 395735 1451667
2013 2012* NET ASSETS — END OF PERIOD
Series A Shares 29,634,599 1,451,667
INVESTMENT INCOME Series M Shares 23,018,022 -
Dividends $ 663,662 $ 9,939
Interest 1,347 72 $52,652,621  $1,451,667
Other income 251 -
665260 10,011 * Fund's inception date was May 18, 2012.
EXPENSES
Management fees (note 5) 178,872 841
Administration fees (note 6) 18,438 56
Harmonized Sales Tax/Goods and Services Tax 21,566 18
Independent Review Committee fees 68 0
Overdraft charges 97 -
219,041 1,015
Net investment income (loss) 446,219 8,996
Net realized gain (loss) on investments sold 50,638 -
Change in unrealized appreciation (depreciation) of investments 967,603 11,168
Net gain (loss) on investments 1,018,241 11,168
Increase (decrease) in Net Assets from operations $1,464,460  $20,164
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ 733,961 $20,164
Series M Shares $ 730499 § -
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ 035 §$ 029
Series M Shares $ 043 $ -

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Dividend Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

CANADIAN EQUITY FUND - 100.0%
1,269,084 Scotia Canadian Dividend Fund Series | 50998369 52,652,006

TOTAL INVESTMENT PORTFOLIO 50998369 52,652,006
OTHER ASSETS, LESS LIABILITIES —0.0% 615
NET ASSETS - 100.0% 52,652,621

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012
Canadian Equity Fund 1000 1000

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Canadian Equities

Energy 19.8 23.7
Materials 1.9 2.0
Industrials 2.9 2.9
Consumer Discretionary 1.9 1.7
Consumer Staples 2.7 1.4
Financials 23.8 24.5
Telecommunication Services 6.7 5.8
Utilities 1.9 1.7
United States Equities
Materials 1.6 -
Energy - 0.9
Industrials 37 -
Consumer Discretionary 8.2 9.5
Consumer Staples - 1.5
Health Care 1.6 1.5
Financials 3.1 2.9
Information Technology 4.1 2.7
Telecommunication Services 1.0 1.8
Utilities 5.8 7.1
Currency Forward Contracts (0.6) 0.1)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant indirect
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the underlying fund’s
financial instruments.

June 30, 2013 December 31, 2012

Net Indirect Indirect Net Indirect Indirect
Proportional Proportional Proportional Proportional

Currency  Percentage of  Currency  Percentage of
Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 7,792,588 14.8 3,448,026 12.9

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$779,259, or approximately 1.5% of total Net Assets, (December 31, 2012 —
$344,803, or approximately 1.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 100.0% (December 31, 2012 — 100.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$5,265,201 (December 31, 2012 - $2,673,116). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$721,007 $563,712

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Equity Blend Class (unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month period ended June 30%,
June 30,  December 31,
2013 2012 2013
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $443,866 $162,982 Series A Shares $201,562
Cash . 2623 28,051 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 4 109 Series A Shares 27508
Subscriptions receivable 100 10,420 DISTRIBUTIONS TO SHAREHOLDERS —
—449'593 201,562 From realized gain
LIABILITIES Series A Shares (907)
Accrued expenses _ % - CAPITAL SHARE TRANSACTIONS
Net Assets $448,827 $201,562 Proceeds from issue
—_— Series A Shares 219,757
NET ASSETS PER SERIES Reinvested distributions
Series A Shares $448,827 $201,562 Series A Shares 907
SHARES OUTSTANDING 220,664
Series A Shares 41,302 20,120 _—
_ = INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series A Shares 247,265
Series A Shares $ 1087 $ 10.02 —_—
_— NET ASSETS — END OF PERIOD
Series A Shares $448,827
STATEMENT OF OPERATIONS * Fund's inception date was November 19, 2012. Accordingly, there were no comparative
For the six month period ended June 30%, figures shown.
2013
INVESTMENT INCOME
Interest $ 4,053
EXPENSES
Management fees (note 5) 3,369
Administration fees (note 6) 269
Harmonized Sales Tax/Goods and Services Tax 443
Independent Review Committee fees -
4,081
Net investment income (loss) (28)
Net realized gain (loss) on investments sold -
Change in unrealized appreciation (depreciation) of investments 27,536
Net gain (loss) on investments 27,536
Increase (decrease) in Net Assets from operations $27,508
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $27,508
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ 0.80

The accompanying notes are an integral part of the financial statements.



Scotia Canadian Equity Blend Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value (%)
CANADIAN EQUITY FUNDS —98.9%

8638 (I Cambridge Canadian Equity Corporate Class | 17321 133453
11,492 Dynamic Dividend Advantage Fund Series O 83,854 87,687
6478 Dynamic Small Business Fund Series O 88,579 88,616
3,089 Scotia Canadian Blue Chip Fund Series | 84611 88,225
1,568 Scotia Private Canadian Small Cap Pool Series | 41,350 45835
TOTALINVESTMENT PORTFOLIO 415721 443 866

OTHER ASSETS, LESS LIABILITIES - 1.1% 491

NET ASSETS —100.0% 448827

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012
Canadian Equity Funds %89 809

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)
The Fund could be exposed to indirect interest rate risk to the extent that the
underlying funds invested in interest-bearing financial instruments.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 98.9% (December 31, 2012 — 80.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$44,387 (December 31, 2012 — $16,298). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.
June 30, 2013
Less than 3 months

Accounts payable and accrued liabilities $766

As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Equity Class (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $5,002,317 $2,354,260 Series M Shares 2,354,932 -
Cash 1190 100,141 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 1 4 -
" A Series M Shares (106,753) 4,153
Subscrptions ecelvable - B0 DISTRIBUTIONS TO SHAREHOLDERS
5,003,508 2,499,432 From realized gain
LIABILITIES Series M Shares (10,591) -
Payable for securities purchased - 144,500 CAPITAL SHARE TRANSACTIONS
Accrued expenses 892 - Proceeds from issue
892 144,500 Series M Shares 3,288,151 174,010
Reinvested distributions
Net Assets $5,002,616 $2,354,932 Series M Shares 10,591 B
NET ASSETS PER SERIES Payments on redemption
Series M Shares $5,002,616 $2,354,932 Series M Shares (533,714) -
SHARES OUTSTANDING 2,765,028 174,010
Series M Shares 468,514 219,181 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series M Shares 2,647,684 178,163
Series M Shares $ 10.68 $ 10.74 NET ASSETS — END OF PERIOD
Series M Shares $5,002,616  $178,163
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012
INVESTMENT INCOME
Interest $ 100 § 70
EXPENSES
Management fees (note 5) 1,965 9
Administration fees (note 6) 1,587 2
Harmonized Sales Tax/Goods and Services Tax 393 1
Independent Review Committee fees 6 -
Overdraft charges 50 -
4,001 12
Net investment income (loss) (3,901) 58
Net realized gain (loss) on investments sold 3,271 -
Change in unrealized appreciation (depreciation) of investments (106,123) 4,095
Net gain (loss) on investments and transaction costs (102,852) 4,095
Increase (decrease) in Net Assets from operations $(106,753) $4,153
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Shares $(106,753)  $4,153
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series M Shares $  (036) $0.24

The accompanying notes are an integral part of the financial statements.



Scotia Private Canadian Equity Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average  Market
of Units  Issuer Cost ($) Value ($)
CANADIAN EQUITY FUND - 100.0%
455423 Scotia Private Canadian Equity Pool Series | 5092870 5002317
TOTAL INVESTMENT PORTFOLIO 5092870 5002317
OTHER ASSETS, LESS LIABILITIES —0.0% 29
NET ASSETS—100.0% 5002616

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012
Canadian Equity Funds 1000 100.0

Investment Category

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Energy 234 27
Materials 112 159
Industrials 7 56
Consumer Discretionary 108 9
Consumer Staples 35 48
Health Care 31 11
Finandials 306 297
Information Technology 10 14
Telecommunication Services 54 6.3
Utilties 04 1
Index Units 0.0

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 100.0% (December 31, 2012 — 100.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$500,232 (December 31, 2012 — $235,426). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $892 $144,500

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Dividend Class (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $12,812,841 $5,358,748 Series M Shares $ 5,359,463 § -
Cash . 249,341 146,749 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 38 24 Series M Shares 1473513 3296
Subscriptions receivable 155,354 5,642 DISTRIBUTIONS TO UNITHOLDERS el d
13,217,574 5511,163 From realized gain
LIABILITIES y Series M Shares (24,104) -
Zayablg for securities purchased 40%22(5) 151,700 CAPITAL SHARE TRANSACTIONS
(CTued expenses d - Proceeds from issue
404,635 151,700 Series M Shares 6,716,057 152,920
Reinvested distributions
Net Assets $12,812,939 $5,359,463 Series M Shares 24,104 B
NET ASSETS PER SERIES Payments on redemption
Series M Shares $12,812,939 $5,359,463 Series M Shares (736,094) -
SHARES OUTSTANDING 6,004,067 152,920
Series M Shares 1,020,398 508,727 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series M Shares 7,453,476 156,216
Series M Shares $ 12.56 $ 10.54 NET ASSETS — END OF PERIOD
Series M Shares 12,812,939 156,216
STATEMENT OF OPERATIONS * Fund's inception date was May 18, 2012.
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Dividends $ 89917 § 664
Interest 258 70
90,175 734
EXPENSES
Management fees (note 5) 5,443 8
Administration fees (note 6) 6,711 3
Harmonized Sales Tax/Goods and Services Tax 1,642 1
Independent Review Committee fees 15 -
Overdraft charges 57 -
13,868 12
Net investment income (loss) 76,307 722
Net realized gain (loss) on investments sold 48,400 -
Change in unrealized appreciation (depreciation) of investments 1,348,806 2,574
Net gain (loss) on investments 1,397,206 2,574
Increase (decrease) in Net Assets from operations $1,473,513  $3,296
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Shares $1,473,513  $3,296
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series M Shares 191§ 022

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Dividend Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)

FOREIGN EQUITY FUND - 100.0%
1,038,882 Scotia Private U.S. Dividend Pool Series |

TOTAL INVESTMENT PORTFOLIO 11451030 12,812,841

OTHER ASSETS, LESS LIABILITIES —0.0% B
NET ASSETS - 100.0% 12,812,939

11451030 12,812,841

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012
Foreign Equity Fund 100.0 100.0

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Equities
Energy 82 54
Materials 46 53
Industrials 14 142
Consumer Discretionary 148 152
Consumer Staples 86 127
Health Care 183 152
Financials 147 137
Information Technology 121 94
Telecommunication Services 23 15
Utiities - 08

Currency Spot Contracts 0.0 0.0

Currengy Forward Contracts 0.2) 0.1)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant indirect
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the underlying fund’s
financial instruments.

June 30, 2013 December 31, 2012

Net Indirect Indirect Net Indirect Indirect
Proportional Proportional Proportional Proportional

Currency  Percentage of  Currency  Percentage of
Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 11,365,077 88.7 4,782,792 89.2

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$1,136,508, or approximately 8.9% of total Net Assets, (December 31, 2012 —
$478,279, or approximately 8.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 100.0% (December 31,2012 — 100.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,281,284 (December 31, 2012 — $535,875). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$404,635 $151,700

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Equity Class (unaudited)

STATEMENT OF NET ASSETS
As at

June 30, December 31,
2012

STATEMENT OF CHANGES IN NET ASSETS
For the six month periods ended June 30,

2013 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $16,864,789 $7,264,920 Series M Shares 7,265,742 -
G iestment income 3309 12545 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for securities sold 1,000 25,780 ;T;':;":USTT;;:; 10 SHAREHOLDERS 1,768,483 1,946
16,869,099 7,416,242 From realized gain
LIABILITIES Series M Shares (32,677) -
Payable for securities purchased - 150,500 CAPITAL SHARE TRANSACTIONS
Accrued expenses 3,681 - Proceeds from issue
3,681 150,500 Series M Shares 10,067,079 167,440
Reinvested distributions
Net Assets $16,865,418 $7,265,742 Series M Shares 32677 B
NET ASSETS PER SERIES Payments on redemption
Series M Shares $16,865,418 $7,265,742 Series M Shares (2,235,886) -
SHARES OUTSTANDING 7,863,870 167,440
Series M Shares 1,497,962 724,086 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series M Shares 9,599,676 169,386
Series M Shares $ 11.26 $ 10.03 NET ASSETS — END OF PERIOD
Series M Shares $16,865,418  $169,386
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Interest $ 378§ 70
EXPENSES
Management fees (note 5) 10,286 9
Administration fees (note 6) 12,290 3
Harmonized Sales Tax/Goods and Services Tax 3,039 1
Independent Review Committee fees 28 -
Overdraft Charges 253 -
25,896 13
Net investment income (loss) (25,518) 57
Net realized gain (loss) on investments sold 139,783 —
Change in unrealized appreciation (depreciation) of investments 1,654,218 1,889
Net gain (loss) on investments and transaction costs 1,794,001 1,889
Increase (decrease) in Net Assets from operations $1,768,483  $1,946
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series M Shares $1,768,483  $1,946
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER UNIT
Series M Shares $ 114 $0.12

The accompanying notes are an integral part of the financial statements.



Scotia Private U.S. Equity Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair

of Units Issuer Cost ($) Value ($)
FOREIGN EQUITY FUND - 100.0%

1,841,536 Scotia Private U.S. Equity Pool Series | 15295491 16,864,789

TOTAL INVESTMENT PORTFOLIO 15295491 16,804,789

OTHER ASSETS, LESS LIABILITIES —0.0% 629

NET ASSETS — 100.0% 16,865,418

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012
1000 1000

Investment Category

Foreign Equity Fund

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Energy 43 95
Material 19 -
Industrials 130 16
Consumer Discretionary 15.0 154
Consumer Staples 96 14
Health Care 13 68
Financials 29 173
Information Technology 144 24
Currency Forward Contracts (2.0 00

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The table below indicates the currency to which the Fund had significant indirect
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the underlying fund’s
financial instruments.

June 30, 2013 December 31, 2012

Net Indirect Indirect Net Indirect Indirect
Proportional Proportional Proportional Proportional
Currency  Percentage of  Currency  Percentage of
Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 8,196,593 48.6 2,048,615 28.2

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$819,659, or approximately 4.9% of total Net Assets, (December 31, 2012 —
$204,862, or approximately 2.8% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 100.0% (December 31,2012 — 100.0%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$1,686,479 (December 31, 2012 — $726,492). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months
$150,500

Accounts payable and accrued liabilities $3,681

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.
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Scotia U.S. Equity Blend Class (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month period ended June 30%,
June 30, December 31,
2013 2012 2013*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $628,948 $168,175 Series A Shares $170,126
o iestment 7607 188 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
ccrued investment income Series A Shares 56,739
636,556 170,126 DISTRIBUTIONS TO SHAREHOLDERS
LIABILITIES From realized gain
Accrued expenses 1,117 - Series A Shares (765)
Net Assets $635,439 $170,126 CAPITAL SHARE TRANSACTIONS
Proceeds from issue
NET ASSETS PER SERIES Series A Shares 409,684
Series A Shares $635,439 $170,126 Reinvested distributions
SHARES OUTSTANDING Series A Shares ] 765
Series A Shares 54,912 17,046 Payments on redemption
NET ASSETS PER SHARE Series A Shares (1,110)
Series A Shares $ 1157 § 998 409,339
INCREASE (DECREASE) IN NET ASSETS
Series A Shares 465,313
NET ASSETS — END OF PERIOD
STATEMENT OF OPERATIONS Series A Shares 3635439
. . %
For the six month perlod ended June 30%, * Fund's inception date was November 19, 2012. Accordingly, there were no comparative
2013* figures shown.
INVESTMENT INCOME
Interest $ 60
EXPENSES
Management fees (note 5) 4,320
Administration fees (note 6) 443
Harmonized Sales Tax/Goods and Services Tax 588
5,351
Net investment income (loss) (5,291)
Change in unrealized appreciation (depreciation) of investments 62,030
Net gain (loss) on investments 62,030
Increase (decrease) in Net Assets from operations $56,739
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $56,739
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ 138

The accompanying notes are an integral part of the financial statements.



Scotia U.S. Equity Blend Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FOREIGN EQUITY FUNDS —99.0%
7,157 Cl American Small Companies Fund Class | 109,420 126,897
5452 Dynamic Power American Growth Fund Series O 58,232 64,500
19,546 Scotia Private U.S. Large Cap Growth Pool Series | 171,446 188,174
13,873 Scotia Private U.S. Value Pool Series | 170,151 187,185
6,503  Scotia U.S. Opportunities Fund Series | 57,789 62,192
TOTALINVESTMENT PORTFOLIO 567,038 628948
OTHER ASSETS, LESS LIABILITIES — 1.0% 6,491
NET ASSETS —100.0% 635439

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012

Foreign Equity Funds 9.0

9.9

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.0% (December 31, 2012 —98.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$62,895 (December 31, 2012 — $16,818). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.
June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $1,117 $ -

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Class (Unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30,  December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $4,296,457 $1,574,029 Series A Shares $1,575,636 $ -
Cash . 84,713 3110 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 35 22 Series A Shares 208,191 7319
Subscriptions receivable 15,200 4,175 DISTRIBUTIONS TO SHAREHOLDERS d d
4,396,405 1,581,336 From realized gain
LIABILITIES Series A Shares (7,086) -
Payable for securities purchased 91,000 5,700 CAPITAL SHARE TRANSACTIONS
Accrued expenses 8,053 - Proceeds from issue
99,053 5,700 Series A Shares 2,741,231 239,600
Reinvested distributions
Net Assets $4,297,352 $1,575,636 Series A Shares 7,086 B
NET ASSETS PER SERIES Payments on redemption
Series A Shares $4,297,352 $1,575,636 Series A Shares (227,706) -
SHARES OUTSTANDING 2,520,611 239,600
Series A Shares 350,696 142,971 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series A Shares 2,721,716 246,919
Series A Shares $ 12.25 $ 11.02 NET ASSETS — END OF PERIOD
Series A Shares $4,297,352  $246,919
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Interest § 161 70
EXPENSES
Management fees (note 5) 28,496 363
Administration fees (note 6) 4,274 55
Harmonized Sales Tax/Goods and Services Tax 3,446 54
Independent Review Committee fees 5 -
36,221 472
Net investment income (loss) (36,060) (402)
Net realized gain (loss) on investments sold 14,378 13
Change in unrealized appreciation (depreciation) of investments 229,873 7,708
Net gain (loss) on investments 244,251 7,721
Increase (decrease) in Net Assets from operations $208,191  $7,319
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $208,191  $7,319
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares § 086 $033

The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FOREIGN EQUITY FUND - 100.0%
335,257 Scotia Global Dividend Fund Series | 4024513 429,457
TOTALINVESTMENT PORTFOLIO 4024513 42%457
OTHER ASSETS, LESS LIABILITIES —0.0% 895
NET ASSETS - 100.0% 4,297,352

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013  December 31, 2012
Foreign Equity Fund 1000 9.9

SUMMARY OF INVESTMENT PORTFOLIO OF THE
UNDERLYING FUND

Percentage of Net Assets (%)

Investment Category June 28, 2013  December 31, 2012
Equities
Australia 28 40
Belgium 1.1 -
Brazi 0.7 13
Canada 35 49
Denmark 08 1.0
France 48 16
Germany 6.4 24
Hong Kong 09 05
Indonesia 07 1.0
Italy - 05
Japan 06 27
Netherlands 31 38
Peru 04 05
Puerto Rico - 06
Russia 06 05
Singapore 16 -
South Africa 02 -
Spain 04 -
Sweden 1.1 12
Switzerland 85 9.1
Thailand 15 20
Turkey 08 -
United Kingdom 93 105
United States 37 43
Bond and debenture instruments 05 0.7
Currency forward contracts (14) 09
Currency spot contracts 0.0 00

The accompanying notes are an integral part of the financial statements.



Scotia Global Dividend Class (Unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in the Scotia Global Dividend Fund Series I, which is exposed
to interest rate risk. As at June 30, 2013, had the prevailing interest rates
increased or decreased by 0.25%, assuming a parallel shift in the yield curve and
all other variables held constant, Net Assets would have decreased or increased,
respectively, by $35,148, or approximately 0.8% of total Net Assets

(December 31, 2012 — $14,147, or approximately 0.9% of total Net Assets). In
practice, actual results may differ from this sensitivity analysis and the difference
could be material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
indirect exposure, net of the impact of foreign currency forward contracts and
foreign currency spot contracts, if any, based on the fair value of the underlying
fund’s financial instruments.

June 30, 2013 December 31, 2012

Net Indirect Indirect Net Indirect Indirect
Proportional Proportional Proportional Proportional

Currency  Percentage of  Currency  Percentage of
Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
U.S. Dollar 795,010 18.5 294,644 18.7
European Euro 133,218 3.1 64,601 4.1
British Pound 98,839 2.3 34,664 2.2
Singapore Dollar 68,758 1.6 - -
Swiss Franc 64,460 1.5 92,963 5.9
Thai Baht 64,460 1.5 31,513 2.0
Australian Dollar 47,271 1.1 11,029 0.7
Swedish Krona 47,271 1.1 20,483 1.3
Danish Krone 34,379 0.8 15,756 1.0
Brazilian Real 30,081 0.7 20,483 1.3
Japanese Yen 30,081 0.7 42,542 2.7
Hong Kong Dollar 25,784 0.6 6,303 0.4
South African Rand 8,595 0.2 - -
Polish Zloty 0 0.0 - -
Total 1,448,207 33.7 634,981 40.3

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$144,821, or approximately 3.4% of total Net Assets, (December 31, 2012 —
$63,498, or approximately 4.0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the Fund’s indirect proportional exposure to the
underlying fund’s investments in the preferred shares, bond and debenture
instruments, excluding cash and money market instruments.

June 30, 2013

Percentage of
Total Preferred

December 31, 2012

Percentage of
Total Preferred
Shares and Shares and
Total Bond Total Bond
and Debenture Percentage of and Debenture Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

AA 55.2 0.7 64.4 1.3
BB 448 0.5 35.6 0.7
Total 100.0 1.2 100.0 2.0

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 100.0% (December 31,2012 —99.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$429,646 (December 31, 2012 — $157,403). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $99,053 $5,700

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia International Equity Blend Class (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month period ended June 30%,
June 30, December 31,
2013 2012 2013*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $432,999 $149,194 Series A Shares $173,974
Cash . 5294 1679 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 4 98 -
" A Series A Shares 8,101
Subscriptions receivable - 23,003 CAPITAL SHARE TRANSACTIONS
438297 173,974 Proceeds from issue
LIABILITIES Series A Shares 254,726
Accrued expenses 817 - Reinvested distributions
Net Assets $437,480 $173,974 Series A Shares _ 619
255,405
NET ASSETS PER SERIES
Series A Shares $437,480 $173,974 INCREASE (DECREASE) IN NET ASSETS
Series A Shares 263,506
SHARES OUTSTANDING bl
Series A Shares 41,072 17,286 NET ASSETS — END OF PERIOD
_— Series A Shares $437,480
NET ASSETS PER SHARE e
Series A Shares $ 10.60 $ 10.06
- * Fund's inception date was November 19, 2012. Accordingly, there were no comparative
figures shown.
STATEMENT OF OPERATIONS
For the six month period ended June 30%,
2013*
INVESTMENT INCOME
Interest $ 33
EXPENSES
Management fees (note 5) 2,696
Administration fees (note 6) 404
Harmonized Sales Tax/Goods and Services Tax 389
Overdraft charges 15
Independent review committee fees -
3,504
Net investment income (loss) (3,471)
Net realized gain (loss) on investments sold 2,336
Change in unrealized appreciation (depreciation) of investments 9,236
Net gain (loss) on investments 11,572
Increase (decrease) in Net Assets from operations $ 8,101
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ 8,101
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ 031

The accompanying notes are an integral part of the financial statements.



Scotia International Equity Blend Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
FOREIGN EQUITY FUNDS —99.0%

2993 CIBlack Creek Intemational Equity Corp Class | 41,222 42,797
3354 Clintemational Value Fund Class | 42,306 43,902
5124 Scotia Private Emerging Markets Pool Series | 45,677 433%
24,918 Scotia Private Intemational Equity Pool Series | 252,007 259,058
2,550 Scotia Private Intemational Small to Mid Cap Value Pool Series | 4375 3844
TOTALINVESTMENT PORTFOLIO 422,587 432,999
OTHER ASSETS, LESS LIABILITIES - 1.0% 4481

NET ASSETS — 100.0%

SUMMARY OF INVESTMENT PORTFOLIO

437,480

Percentage of Net Assets (%)

Investment Category June 30, 2013 December 31, 2012

Foreign Equity Funds 9.0

838

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 99.0% (December 31, 2012 — 85.8%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$43,300 (December 31, 2012 — $14,919). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.
June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $817 $ -

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio Class (Unaudited)

STATEMENT OF NET ASSETS STATEMENT OF CHANGES IN NET ASSETS
As at For the six month periods ended June 30,

June 30, December 31,

2013 2012 2013 2012*

ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $368,152,098  $239,279,559 Series A Shares $248,953,359 § -
Cash 178,157 8,811,573
Accrued investment income 197,290 111,725 Isr\elﬁsfﬁsgh(;gREASE) INNET ASSETS FROM OPERATIONS (479,094) 116.924
Receivable for securities sold 3,175,000 - . .
Subscriptions receivable - 2,151,114 DISTRIBUTIONS TO SHAREHOLDERS
Receivable for currency forward contracts 39,109 - From realized gain

Series A Shares (1,119,783) -
CAPITAL SHARE TRANSACTIONS

371,741,654 250,353,971

LIABILITIES )
" Proceeds from issue

E?ﬁgj{f%:;‘;ygﬁ: purchased - 1'352'%‘; Series A Shares 173124329 24,014,020

Redemptions payable 771,154 40:400 Reglg/reizgeg g;f;[gunons 1108.666 _

Accrued expenses 557,134 - Payments on redemption e

Payable for futures contracts 92,974 6,314 Series A Shares (51,267,085) (1,000)
1,421,262 1,400,612 122,965,910 24,013,020

Net Assets §370320.392 $248953,359 INCREASE (DECREASE) IN NET ASSETS

NET ASSETS PER SERIES Series A Shares 121,367,033 24,129,944

Series A Shares $370,320,392  $248,953,359 NET ASSETS — END OF PERIOD

SHARES OUTSTANDING Series A Shares $370,320,392  $24,129,944

Series A Shares 36,071,395 24,210,137

NET ASSETS PER SHARE * Fund's inception date was May 18, 2012.

Series A Shares $ 1027 $ 10.28

STATEMENT OF OPERATIONS
For the six month periods ended June 30,

2013 2012*

INVESTMENT INCOME
Dividends $ 516,746 $ 14,894
Interest 1,341,274 67,746
Foreign withholding taxes/tax reclaims (6,953) -
Other income 8,630 -

1,859,697 82,640
EXPENSES
Management fees (note 5) 2,858,044 12,351
Administration fees (note 6) 178,617 770
Harmonized Sales Tax/Goods and Services Tax 336,705 1,707
Independent Review Committee fees 610 2
Overdraft charges 952 -

3,374,928 14,830
Net investment income (loss) (1,515,231) 67,810
Net realized gain (loss) on investments sold 433,585 -
Net realized gain (loss) on futures contracts (12,711) -
Net realized gain (loss) on currency forwards 84,828 -
Net gain (loss) foreign exchange 6,524 -
Transaction costs (4,051) -
Change in unrealized appreciation (depreciation) of investments 562,132 49,114
Change in unrealized appreciation (depreciation) of currency forwards 39,109 -
Change in unrealized appreciation (depreciation) of currency futures (73,279) -
Net gain (loss) on investments and transaction costs 1,036,137 49,114
Increase (decrease) in Net Assets from operations $ (479,094) $116,924
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ (479,094) $116,924
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares $ 0.01) $ 0.12

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Face Average Fair Face Average Fair
Value ($) Issuer Cost ($) Value ($) Value ($) Issuer Cost ($) Value ($)

BOND AND DEBENTURE INSTRUMENTS —6.1%

407 Intemational Inc. (callable)

BOND AND DEBENTURE INSTRUMENTS (cont'd)

MEG Energy Corporation (callable)

195,000 4.19% due Apr. 25, 2042 (Jan. 25, 2042) 205,848 189,320 75000  6.38% due Jan. 30, 2023 (lul. 30, 2017) 80,421 76,044
Algonquin Power & Utilities Corporation MetLife, Inc.

305,000  4.82% due Feb. 15, 2021 312,573 307,225 380,000 3.03% due Jun. 11,2020 380,000 370,490
American Express Canada Molson Coors Intemational LP

365,000  2.31% due Mar. 29, 2018 365,111 355,734 330,000 3.95% due Oct. 6, 2017 347922 338450
American Tower Corp. National Australia Bank Limited

225,000 3.50% due Jan. 31, 2023 221,645 216,057 375,000  4.19% due Jul. 20, 2015 395,175 390,367
Anheuser-Busch Companies, Inc. National Bank of Canada

225,000 2.38% due Jan. 25, 2018 224,664 222,200 365,000  2.69% due Aug. 21, 2017 371,393 365,861
APT Pipelines Ltd. NBC Asset Trust

285,000  4.25% due Jul. 24, 2019 294,168 282,233 260,000 7.24% due Jun. 30, 2018 314,061 307,047
Bank of Montreal New South Wales Treasury Corp.

310,000 2.84% due Jun. 4, 2020 310,584 302,779 700,000 6.00% due Mar. 1,2022 850,057 749,883
Bank of Nova Scotia, The (callable) Omers Realty Corporation

450,000 3.04% due Oct. 18, 202442019) 454,038 442,973 135000  2.50% due Jun. 5, 2018 135,000 133,204
bclMC Realty Corporation 140,000  3.36% due Jun. 5, 2023 140,000 135,888

605,000 3.51% due Jun. 29, 2022 625,841 601,932 Owens Corming Inc. (callable)
Bell Canada 100,000  4.20% due Dec. 15,2022 - (Sep. 15, 2022) 97,717 100,140

385,000 3.25% due Jun. 17, 2020 384,953 376,483 Petrobras Global Finance B.V.
Bow Centre Street Limited Partnership 125,000  4.38% due May 20, 2023 127,611 119,904

350,000 3.80% due Jun. 13, 2023 350,000 339,547 Province of Ontario
BPPLC 1,825,000 2.10% due Sep. 8, 2018 1826615 1797474

425,000 2.74% due Feb. 24, 2017 433,588 421,779 675000  2.85% due Jun. 2, 2023 668,732 647,503
Brookfield Asset Management Inc. Province of Quebec

400,000  4.54% due Mar. 31, 2023 414838 402,691 600,000 3.00% due Sep. 1, 2023 593,064 578,401
Canadian Imperial Bank of Commerce Quebecor Media

360,000  2.22% due Mar. 7, 2018 359,989 351,453 110,000  6.63% due Jan. 15,2023 113,150 112,530
Canadian Western Bank (callable) Queensland Treasury Corp.

350,000 4.39% due Nov. 30, 202042015) 366,361 364,168 700,000 5.50% due Jun. 21, 2021 807,493 716,280
CME Group Inc. RBC Capital Trust

115,000 3.00% due Sep. 15, 2022 117,206 113,561 300,000  4.87% due Dec. 31,2015 323545 318,891
Co-operators Financial Services Limited Republic of Chile

200,000  5.78% due Mar. 10, 2020 217483 214,100 60,000,000  5.50% due Aug. 5, 2020 134,961 131,446
Commonwealth Bank of Australia Royal Bank of Canada (callable)

250,000 5.15% due Apr. 9, 2020 284,160 270,830 450,000 2.99% due Dec. 6, 2024-2019) 452,454 441,814
Corus Entertainment Inc. Sheritt Intemational Corporation

300,000 4.25% due Feb. 11,2020 300,000 289513 145,000 8.00% due Nov. 15, 2017 155,050 147,900
Ford Credit Canada Limited Standard Life Canada (callable)

330,000 4.88% due Feb. 8, 2017 352,122 347,144 135000  3.94% due Sep. 21, 2022-2017) 139,798 139,075
GAPInc, The TELUS Corporation

265,000  5.95% due Apr. 12, 2021 303429 302,948 350,000 5.05% due Jul. 23, 2020 403,900 382,756
General Electric Capital Corporation Tim Hortons, Inc.

440,000 3.55% due Jun. 11,2019 460,680 449,404 270,000  4.20% due Jun. 1, 2017 293,140 285,245
George Weston Limited Toronto-Dominion Bank, The

320,000 3.78% due Oct. 25, 2016 337,103 333226 195750 1.65% due Jan. 1,2018 192,657 195,730
Govemment of Canada 365000  2.17% due Apr. 2, 2018 365,247 357,067

2,570,000 1.50% due Jun. 1, 2023 2441042 2358425 Toyota Credit Canada Inc.

Hospital Infrastructure Partners (NOH) Partnership 255000  2.20% due Oct. 19, 2017 255,670 250,715

115,000  544% due Jan. 31, 2045 136,380 127,252 Vancouver Intermational Airport Authority
HSBC Bank of Canada 196,000  4.42% due Dec. 7, 2018 219685 212,99

295,000  3.56% due Oct. 4, 2017 312,014 305,351 Veresen Inc.
Institutional Mortgage Securities Canada Inc., 315,000  3.95% due Mar. 14, 2017 326,327 323420
Series 2013-3 VW Credit Canada, Inc.

4,100,000  1.37% due Feb. 12, 2023 272,99 268,550 320,000 2.20% due Oct. 11, 2016 321,561 318,708

Intemational Business Machines Corporation Wells Fargo Finandial Canada Corporation

265,000  2.20% due Feb. 10, 2017 268,108 265,134 260,000  2.77% due Feb. 9, 2017 264,644 262,635
John Deere Credit Inc. 185000  3.46% due Jan. 24, 2023 186,638 179,886

385000  2.30% duelul.5, 2016 390,378 386,863 B446722 22739044
Limited Brands, Inc. _—

100,000 5.63% due Feb. 15, 2022 107,228 107,423
Loblaw Companies Limited

210,000  6.15% due Jan. 29, 2035 236,469 230437
Master Credit Card Trust

295,000  2.63% due Jan. 21,2017 302,032 298,515

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Income Portfolio Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO

Number Average Fair Number Average Fair
of Units  Issuer Cost ($) Value ($) of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —67.4% FOREIGN EQUITY FUNDS — 13.8%

3987320  Scotia Canadian Corporate Bond LP Series | 40444452 40,474,884 117,000  PowerShares Senior Loan Portfolio 2971983 3,037,636
74,695  Scotia Canadian Income Fund Series | 1,050,345 1,006,595 1,601,277 Scotia Private Global Eqity Pool Series | 21,855,941 24,064,303
10,987,076  Scotia Canadian Income LP Series | 111,227,648 110,027,871 253,608  Scotia Private Global Real Estate Pool Series | 3410002 3,720,020
6,287,562  Scotia Conservative Government Bond LP Series | 63,238320 62,644,868 1,068,565  Scotia Private International Equity Pool Series | 10,197,725 11,109,335
2,029,227 Scotia Private American Core-Plus Bond Pool Series | 19388893 18525627 688,008  Scotia Private U.S. Value Pool Series | 8165889 9,283,157
9,901 Scotfa Pr@vate C.anad‘\.an Corporate Bond Fool Series | 108,151 104,569 46601500 51214451
1,778,623  Scotia Private High Yield Income Pool Series | 16,674,656 16,593,488 —_—
11,808 Scotia Pivate Shor-Mid Govemment Bond Pool Seres| 126060 122739 TOTAL INVESTMENT PORTFOLIO 36503881 - 368152098
252,258,625 249,500,641 Currency Forward Contracts—0.0% 39,109
Futures Contracts—0.0% (92,974)

CANADIAN EQUITY FUNDS - 12.1% !
758,759 Scotia Canadien Dividend Fund Seres| 30048895 31479527 OTHER ASSETS, LESS LIABIITIES—0,6% _2221%9
846,959  Scotia Private Canadian Equity Pool Series | 9320203 9302913 NET ASSETS—100.0% 370,320,392
133,784 Scotia Private Canadian Small Cap Pool Series | 3362876 3915522 -

42731974 44,697,962

BOND FUTURES CONTRACTS

Contractual Value Fair Value Appreciation/

Number of Contracts Contract Issuer Canadian ($) Canadian ($) (Depreciation) ($)

10 CME Ultra Long Term U.S. Treasury Bond Future — Sep. 2013 1,564,676 1,536,643 (28,033)
CURRENCY FUTURES CONTRACTS

Settlement Contractual Value Fair Value Appreciation/

Number of Contracts Date Canadian ($) Canadian ($) (Depreciation) ($)

41 Canadian $ against U.S.$ Sep. 2013 4,193,764 4,084,276 (109,488)

The above bond futures and currency futures contracts are financial agreements to purchase/sell the bond and foreign currency at a contracted price on a specific future date. However, the Fund does not
intend to purchase/sell the bond and foreign currency on settlement. Rather, it intends to close out each bond futures contract and currency future contract before settlement by entering into equal, but
offsetting bond futures contracts and currency future contracts.

With respect to the above futures contracts, $250,000 of cash is held on margin.
The futures contracts outstanding at June 30, 2013 are placed with a financial institution with a minimum credit rating of AA- by Standard & Poor’s.

CURRENCY FORWARD CONTRACTS

Canadian ($)

Contractual Contractual Canadian Value as at  Appreciation/
Settlement Date Currency To Be Received Amount  Currency To Be Delivered Amount June 30, 2013 ($)  (Depreciation)
Aug 07, 2013 Canadian Dollar 1,563,688  Australian Dollar 1,588,307 1,524,580 39,109

The currency forward contracts outstanding at June 30, 2013 are placed with a financial institution with a credit rating of AA- by Standard & Poor’s.
SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)

Investment Category June 30, 2013  December 31, 2012
Bond and Debenture Instruments 6.1 6.7
Fixed Income Funds 674 63.0
Canadian Equity Funds 121 126
Foreign Equity Funds 138 138
Currency Forward Contracts 00 -
Future Contracts 00 00

The accompanying notes are an integral part of the financial statements.
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Scotia INNOVA Income Portfolio Class (Unaudited - Continued)

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The table below summarizes the Fund’s exposure to interest rate risk by the
remaining term to maturity of the Fund’s portfolio of bond and debenture
instruments.

Interest Rate Exposure* June 30, 2013  December 31, 2012

Less than 1 year $ - $ -
1-3 years 1,073,426 2,076,956
3-5 years 6,348,379 7,173,709
5-10 years 14,191,830 3,808,105
> 10 years 1,125,409 3,640,825
Total $22,739,044 $16,699,595

* Excludes cash, money market instruments, fixed income funds and preferred
shares as applicable.

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$4,820,774, or approximately 1.3% of total Net Assets (December 31, 2012 —
$2,652,036, or approximately 1.1% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The table below indicates the currencies to which the Fund had significant
exposure, net of the impact of foreign currency forward contracts and foreign
currency spot contracts, if any, based on the fair value of the Fund’s financial
instruments.

June 30, 2013 December 31, 2012
Net Currency  Percentage of Net Currency Percentage of

Currency Exposure ($) Net Assets (%) Exposure ($) Net Assets (%)
US Dollar 4,127,079 1.1 604,863 0.2
Chile Peso 131,446 0.0 - -
Australian Dollar (39,844) (0.0) - -
Total 4,218,681 1.1 604,863 0.2

As at June 30, 2013, if the Canadian dollar had strengthened or weakened by
10% in relation to all other foreign currencies, with all other factors remaining
constant, Net Assets would have decreased or increased, respectively, by
$421,868, or approximately 0.1% of total Net Assets, (December 31, 2012 —
$60,486, or approximately 0.0% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Credit risk (note 3)

The table below summarizes the credit ratings of the bond and debenture
instruments, excluding cash and money market instruments but including
preferred shares, held by the Fund.

June 30, 2013 December 31, 2012

Percentage of Percentage of
Total Bond Total Bond
and Debenture  Percentage of  and Debenture  Percentage of
Instruments (%) Net Assets (%) Instruments (%) Net Assets (%)

AAA 16.2 1.0 252 1.7
AA 39.8 2.5 38.4 2.5
A 246 15 23.1 1.6
BBB 17.0 1.0 10.2 0.7
BB 2.1 0.1 2.2 0.1
B 0.3 - 0.9 0.1
Total 100.0 6.1 100.0 6.7

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 25.9% (December 31, 2012 —26.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$9,591,241 (December 31, 2012 — $6,550,5642). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

Accounts payable and accrued liabilities $1,328,288 $1,394,298
Payable for currency futures contracts 92974 6,314
$1,421,262 $1,400,612

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Income Portfolio Class (Unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $254,132,896 $85,170,174 Series A Shares $ 89,020,052 $ -
Cash 6,726,616 4,051,490
Accrued investment income 3545 2442 Is,:ﬁsfﬁssEh(aDrgEREASE) IN NET ASSETS FROM OPERATIONS (1,128.529) 613
Subscriptions receivable 878,081 637,161 U 4
261,741,138 89,861,267 E:S;RE;E&NQS;S SHAREHOLDERS
LIABILITIES Series A Shares (400,672) -
Payable for securities purchased 4,400,000 825,056 CAPITAL SHARE TRANSACTIONS
D\'stributi_ons payable - 1,159 Proceeds from issue
Redemptions payable 34124 15,000 Series A Shares 178,251,006 5,175,286
Accrued expenses 373,864 - Reinvested distributions
5,007,988 841,215 Series A Shares ) 398,886 -
Net Assets $256,733,150  $89,020,052 Paysgﬁe”:SAoghr:gesmp“o” (9,407.593) (200)
NET ASSETS PER SERIES 169 242,299 5175 086
Series A Shares $256,733,150  $89,020,052 — —
INCREASE (DECREASE) IN NET ASSETS
SHARES OUTSTANDING Series A Shares 167,713,098 5,216,699
Series A Shares 24,593,324 8,595,088
NET ASSETS — END OF PERIOD
NET ASSETS PER SHARE Series A Shares $256,733,150  $5,216,699
Series A Shares $ 1044 § 10.36
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Dividends § 297,075 § 3,772
Interest 856,387 13,415
Other income 12,719 -
1,166,181 17,187
EXPENSES
Management fees (note 5) 1,403,677 3,915
Administration fees (note 6) 84,224 229
Harmonized Sales Tax/Goods and Services Tax 163,446 541
Independent Review Committee fees 277 1
1,651,624 4,686
Net investment income (loss) (485,443) 12,501
Change in unrealized appreciation (depreciation) of investments (643,086) 29,112
Net gain (loss) on investments (643,086) 29,112
Increase (decrease) in Net Assets from operations $(1,128,529) $41,613
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $(1,128,529) $41,613
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares 0.07) $ 0.14

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Income Portfolio Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —59.0%

846,791  Scotia Canadian Corporate Bond LP Series | 8599845 8595689
2914121 Scotia Canadian Income Fund Series | 40693997 39,270,698
5,036,651  Scotia Canadian Income LP Series | 51,030,180 50,438,534
1,067,679 Scotia Conservative Government Bond LP Series | 10,740,300 10,637,602
1,660,289 Scotia Private American Core-Plus Bond Pool Series | 15,785,282 15,157,445

616,727  Scotia Private Canadian Corporate Bond Pool Series | 6701946  6,513499
1,355,919 Scotia Private High Yield Income Pool Series | 12815593 12,649,908

794,446 Scotia Private Short-Mid Government Bond Pool Series | 8454866 8257870
154,822,009 151,521,245

CANADIAN EQUITY FUNDS - 18.0%

616,127  Scotia Canadian Dividend Fund Series | 25085410 25,562,009
1,284,864 Scotia Private Canadian Euity Pool Series | 14237959 14112815
218997  Scotia Private Canadian Small Cap Pool Series | 5,786,571 6,409,485

45109940 46,084,309
FOREIGN EQUITY FUNDS—22.0%

622,092 Scotia Private Emerging Markets Pool Series | 5457939 5268742
683,575  Scotia Private Global Equity Pool Series | 9,666,606 10,272,894
355391  Scotia Private Global Real Estate Pool Series | 5,046,171 5,213,024
1,844,126 Scotia Private Intemational Equity Pool Series | 18234518 19,172,453
555393 Scotia Private U.S. Equity Pool Series | 4766188 5,086,288
853,340  Scotia Private U.S. Value Pool Series | 10,565,128 11,513,941

53,736,550 56,527,342
TOTALINVESTMENT PORTFOLIO 253668499  254,132,8%

OTHER ASSETS, LESS LIABILITIES — 1.0% 2,600,254
NET ASSETS —100.0% 256,733,150

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fixed Income Funds 59.0 543
Canadian Equity Funds 180 184
Foreign Equity Funds 20 230

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$2,855,293, or approximately 1.1% of total Net Assets (December 31, 2012 —
$767,680, or approximately 0.9% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 40.0% (December 31, 2012 — 41.4%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$10,261,165 (December 31, 2012 — $3,679,635). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months  Less than 3 months

$5,007,988 $841,215

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Growth Portfolio Class (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30,  December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $120,030,930 $39,109,217 Series A Shares $ 40,044,074 -
Cash . 4292875 828,337 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 1,759 780 Series A Shares 847 955 20 655
Subscriptions receivable 1,299,344 521,238 DISTRIBUTIONS TO SHAREHOLDERS d d
125624,908 40,459,572 Series A Shares (180,096) -
LIABILITIES
Payable for securities purchased 4,200,000 409,998 gﬁyileTeAdts ?IiénRE;ReANSACﬂONS
Accrued expenses 178,308 5500 Series A Shares 84,788,540 4,043,099
4,378,308 415,498 Reinvested distributions
Net Assets $121,246,600 $40,044,074 Pa;;:istsAozhraer;eSmpﬂon 178542 -
NET ASSETS PER SERIES Series A Shares (4,433,415) -
Series A Shares $121,246,600 $40,044,074 80,534,667 4,043,099
SHARES OUTSTANDING INCREASE (DECREASE) IN NET ASSETS
Series A Shares 11,262,145 3,815,735 Series A Shares 81,202,526 4,083,754
NET ASSETS PER SHARE NET ASSETS — END OF PERIOD
Series A Shares $ 1077 s 1049 Series A Shares $121,246,600  $4,083,754
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*

INVESTMENT INCOME
Dividends $ 245516 § 4,572
Interest 277,012 7,636
Other income 3,478 -

526,006 12,208
EXPENSES
Management fees (note 5) 697,674 2,696
Administration fees (note 6) 38,757 150
Harmonized Sales Tax/Goods and Services Tax 72,176 371
Independent Review Committee fees 130 -

808,737 3,217
Net investment income (loss) (282,731) 8,991
Change in unrealized appreciation (depreciation) of investments 1,130,686 31,664
Net gain (loss) on investments 1,130,686 31,664
Increase (decrease) in Net Assets from operations $ 847,955 § 40,655
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ 847,955 § 40,655
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares 012§ 0.22

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Balanced Growth Portfolio Class (unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —35.3%
956,608  Scotia Canadian Income Fund Series | 13307452 12,891,256
1,910,612 Scotia Canadian Income LP Series | 19343343 19,133,439
653,540  Scotia Private American Core-Plus Bond Pool Series | 6203505 5966427
512,09  Scotia Private High Yield Income Pool Series | 483729% 4777528

436915% 42,768,650
CANADIAN EQUITY FUNDS —30.8%

348,462  Scotia Canadian Dividend Fund Series | 14178341 14457077
771,536 Scotia Private Canadian Equity Pool Series | 8543609 8474470
248,645  Scotia Private Canadian Growth Pool Series | 2927157 3,003,662
483,807  Scotia Private Canadian Preferred Share Pool Series | 4917345  4771,742

227,150  Scotia Private Canadian Small Cap Pool Series | 6,009,044 6,648,110
36,5754% 37,361,061

FOREIGN EQUITY FUNDS—32.9%

437,433 Scotia Private Emerging Markets Pool Series | 3840526 3,704,779
482,540  Scotia Private Global Equity Pool Series | 6,826,114 7,251,706
250,174 Scotia Private Global Real Estate Pool Series | 3538427 3,669,656
1,330,232 Scotia Private Intemational Equity Pool Series | 13144904 13,829,753
327,313 Scotia Private U.S. Equity Pool Series | 2813284 2997531
123,302 Scotia Private U.S. Mid Cap Growth Pool Series | 2164358 2418821
446,828 Scotia Private U.S. Value Pool Series | 5535740 6,028,958

37863353 39,901,219

TOTALINVESTMENT PORTFOLIO 118,130,445 120,030,930

OTHER ASSETS, LESS LIABILITIES - 1.0% 1,215670
NET ASSETS - 100.0% 121,246,600

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013  December 31, 2012

Investment Category

Fived Income Funds 353 366
Canadian Equity Funds 308 274
Foreign Equity Funds 329 337

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$856,064, or approximately 0.7% of total Net Assets (December 31, 2012 —
$217,646, or approximately 0.5% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 63.7% (December 31, 2012 — 61.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$7,726,228 (December 31, 2012 — $2,445,940). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$4,378,308 $415,498

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Growth Portfolio Class (unaudited)

STATEMENT OF NET ASSETS
As at

STATEMENT OF CHANGES IN NET ASSETS

For the six month periods ended June 30,

June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $39,003,650 § 13,243,821 Series A Shares $13,572,580 § -
Cash . 993,381 280,770 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 973 314 Series A Shares 700,482 24404
Subscriptions receivable 662,300 282,972 4 i
40,660,304 13,807,877 EJS;RE;E&N;{[? UNITHOLDERS
LIABILITIES Series A Shares (61,043) -
Payable for securities purchased 800,000 234,999
Accrued expenses 60,332 298 EQZLTQLS ?SQRE;F;ANSACHONS
860,332 235,297 Series A Shares 27,798,916 1,567,663
Reinvested distributions
Net Assets $39,799,972 § 13,572,580 Series A Shares 60,749 B
NET ASSETS PER SERIES Payments on redemption
Series A Shares $39,799,972 $ 13,572,580 Series A Shares (2,271,712) -
SHARES OUTSTANDING 25,587,953 1,567,663
Series A Shares 3,631,170 1,288,821 INCREASE (DECREASE) IN NET ASSETS
NET ASSETS PER SHARE Series A Shares 26,227,392 1,592,067
Series A Shares $ 10.96 $ 10.53 NET ASSETS — END OF PERIOD
Series A Shares $39,799,972  § 1,592,067
* Fund's inception date was May 18, 2012.
STATEMENT OF OPERATIONS
For the six month periods ended June 30,
2013 2012*
INVESTMENT INCOME
Dividends $ 73640 $ 1,630
Interest 63,626 2,002
Other income 337 -
137,603 3,632
EXPENSES
Management fees (note 5) 245,756 1,415
Administration fees (note 6) 12,934 74
Harmonized Sales Tax/Goods and Services Tax 25,467 194
Independent Review Committee fees 43 0
284,200 1,683
Net investment income (loss) (146,597) 1,949
Change in unrealized appreciation (depreciation) of investments 847,079 22,455
Net gain (loss) on investments 847,079 22,455
Increase (decrease) in Net Assets from operations $700,482 § 24,404
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $700,482 $ 24,404
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares 029 § 0.26

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Growth Portfolio Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units  Issuer Cost ($) Value ($)
FIXED INCOME FUNDS —21.2%
154,941 Scotia Canadian Income Fund Series | 2152597 2,087,989
367,471 Scotia Canadian Income LP Series | 3726049 3,679,969
167,711 Scotia Private American Core-Plus Bond Pool Series | 1,589,834 1,531,100
122,837 Scotia Private High Yield Income Pool Series | 1,160453 1,146,459

8628933 8445517
CANADIAN EQUITY FUNDS —35.9%

113,146 Scotia Canadian Dividend Fund Series | 4589939 4,694,215
286,285  Scotia Private Canadian Equity Pool Series | 3,167,150 3,144,522
161,502  Scotia Private Canadian Growth Pool Series | 1,899,538 1,950,954
116,242 Scotia Private Canadian Preferred Share Pool Series | 1181527 1,147,922
114,047 Scotia Private Canadian Small Cap Pool Series | 3012578 3337863

13850,732 14275476
FOREIGN EQUITY FUNDS—40.9%

188,813 Scotia Private Emerging Markets Pool Series | 1,655,193 1,599,132
195,369 Scotia Private Global Equity Pool Series | 2754376 2,936,050
108,028  Scotia Private Global Real Estate Pool Series | 1519468 1,584,604
524,813 Scotia Private Intenational Eqity Pool Series | 5169449  5456,221
128396  Scotia Private U.S. Equity Pool Series | 1,098,130  1,175853

50,477 Scotia Private U.S. Mid Cap Growth Pool Series | 883,699 990,204

188,292 Scotia Private U.S. Value Pool Series| 2321304 2,540,593
15401619 16,282,657

37,881,284 39,003,650

TOTAL INVESTMENT PORTFOLIO

OTHER ASSETS, LESS LIABILITIES - 2.0% 796,322
NET ASSETS—100.0% 39,799,972

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
June 30, 2013 December 31, 2012

Investment Category

Fixed Income Funds 212 217
Canadian Equity Funds 359 336
Foreign Equity Funds 409 423

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Interest rate risk (note 3)

The Fund invests in underlying funds, which are exposed to interest rate risk. As
at June 30, 2013, had the prevailing interest rates increased or decreased by
0.25%, assuming a parallel shift in the yield curve and all other variables held
constant, Net Assets would have decreased or increased, respectively, by
$163,547, or approximately 0.4% of total Net Assets (December 31, 2012 —
$41,675, or approximately 0.3% of total Net Assets). In practice, actual results
may differ from this sensitivity analysis and the difference could be material.

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Credit risk (note 3)
The Fund could be exposed to indirect credit risk to the extent that the
underlying funds invested in debt instruments and derivatives.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 76.8% (December 31, 2012 — 75.9%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$3,055,813 (December 31, 2012 — $1,030,066). In practice, actual results will
differ from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
The table below summarizes a maturity analysis of cash flows associated with the
maturities of the Fund’s financial liabilities.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

$860,332 $235,297

Accounts payable and accrued liabilities

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Maximum Growth Portfolio Class (unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS - BEGINNING OF PERIOD
Investments at fair value $8,629,137 $2,852,120 Series A Shares $2,877,456 § -
Cash . 279,278 24,378 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Accrued investment income 231 36 -
- ) Series A Shares 246,240 3,514
Subscriptions receivable 4,472 922 DISTRIBUTIONS TO SHAREHOLDERS
8,913,118 2,877,456 From realized gain
LIABILITIES Series A Shares (13,255) -
Accrued expenses 15,224 - CAPITAL SHARE TRANSACTIONS
Net Assets $8,897,894 $2,877,456 Proceeds from issue
Series A Shares 6,314,098 302,299
NET ASSETS PER SERIES Reinvested distributions
Series A Shares $8,897,894 $2,877,456 Series A Shares 13,255 _
SHARES OUTSTANDING Payments on redemption
Series A Shares 786,970 270,686 Series A Shares (539,900) -
NET ASSETS PER SHARE 5,787,453 302,299
Series A Shares § 13 § 1063 INCREASE (DECREASE) IN NET ASSETS
Series A Shares 6,020,438 305,813
NET ASSETS - END OF PERIOD
Series A Shares $8,897,894  $305,813
STATEMENT OF OPERATIONS * Fund's incention dat Vay 18 2012
. . und’s inception date was May 18, .
For the six month periods ended June 30, P y
2013 2012*
INVESTMENT INCOME
Dividends $ 14,629 § 342
Interest 1,067 70
Other income 83 -
15,779 412
EXPENSES
Management fees (note 5) 54,655 377
Administration fees (note 6) 2,733 19
Harmonized Sales Tax/Goods and Services Tax 7,328 51
Independent Review Committee fees 9 -
Overdraft charges 16 -
64,741 447
Net investment income (loss) (48,962) (35)
Net realized gain (loss) on investments sold 5,735 -
Change in unrealized appreciation (depreciation) of investments 289,467 3,549
Net gain (loss) on investments 295,202 3,549
Increase (decrease) in Net Assets from operations $246,240  $3,514
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $246,240  $3,514
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS PER SHARE
Series A Shares § 049 §$0.12

The accompanying notes are an integral part of the financial statements.



Scotia INNOVA Maximum Growth Portfolio Class (Unaudited - Continued)

STATEMENT OF INVESTMENT PORTFOLIO
As at June 30, 2013

Number Average Fair
of Units Issuer Cost ($) Value ($)
CANADIAN EQUITY FUNDS —44.2%
32,013 Scotia Canadian Dividend Fund Series | 1,305,169 1,328,153
50,686  Scotia Private Canadian Equity Pool Series | 561,187 556,730
78,446 Scotia Private Canadian Growth Pool Series | 923293 947,640
37443 Scotia Private Canadian Small Cap Pool Series | 991,746 1,095,870

3,7813% 3928393
FOREIGN EQUITY FUNDS-52.8%

52,133 Scotia Private Emerging Markets Pool Series | 456,099 441,539
57,109 Scotia Private Global Equity Pool Series | 807,462 858,246
30,190  Scotia Private Global Real Estate Pool Series | 427845 442 844
152,324 Scotia Private Intenational Equity Pool Series | 1,503,715 1,583,634
37,266 Scotia Private U.S. Equity Pool Series | 321,202 341,282
15,567  Scotia Private U.S. Mid Cap Growth Pool Series | 274427 305371
53,942 Scotia Private U.S. Value Pool Series | 670,423 721828
4461173 4,700,744

TOTAL INVESTMENT PORTFOLIO 8,242,568 8,629,137

OTHER ASSETS, LESS LIABILITIES —3.0% 268,757

NET ASSETS —100.0% 8,897,894

SUMMARY OF INVESTMENT PORTFOLIO

Percentage of Net Assets (%)
Investment Category June 30, 2013 December 31, 2012

Canadian Equity Funds 42 453
Foreign Equity Funds 528 538

SUPPLEMENTARY SCHEDULES
As at June 30, 2013 and December 31, 2012

Currency risk (note 3)

The Fund could be exposed to indirect currency risk to the extent that the
underlying funds held financial instruments that were denominated in a currency
other than its functional currency.

Other price risk (note 3)

Other price risk is the risk that the fair value of financial instruments will
fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk) caused by factors specific to a security, its
issuer or all factors affecting a market or a market segment. Exposure to other
price risk is mainly in equities and commodities, if applicable. As at June 30,
2013, approximately 97.0% (December 31, 2012 —99.1%) of the Fund’s net
assets were exposed to other price risk. If prices of these investments had
decreased or increased by 10%, with all other variables held constant, net assets
of the Fund would have decreased or increased, respectively, by approximately
$862,914 (December 31, 2012 — $285,212). In practice, actual results will differ
from this sensitivity analysis and the difference could be material.

Liquidity risk (note 3)
As at December 31, 2012, the Fund did not have any financial liabilities with
maturities greater than 3 months.

June 30, 2013 December 31, 2012
Less than 3 months Less than 3 months

Accounts payable and accrued liabilities $15,224 $ -

Fair value classification (note 2)

As there have been no material changes to the classification of the Fund’s
financial instruments as outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these semi-annual financial
statements. These semi-annual financial statements should be read in
conjunction with the most recent audited annual financial statements.

The accompanying notes are an integral part of the financial statements.



Scotia Corporate Class Inc. (Unaudited)

STATEMENT OF NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS

As at For the six month periods ended June 30,
June 30, December 31,
2013 2012 2013 2012*
ASSETS NET ASSETS — BEGINNING OF PERIOD
Investments at fair value $1,068,422,050  $557,942,501 Series A Shares $ 461,165,413 § -
Cash 13,072,183 26,748,441 Series M Shares 124,044,285 -
Accrued investment income 204,225 118,685 _
Receivable for securities sold 3,529,000 - 285,209,698
Subscriptions receivable 3518053 4324710 INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Receivable for currency forward contracts 39,109 - Series A Shares 508,169 266,645
1.088,784,620 589,134,337 Series M Shares 2,666,101 9,595
LIABILITIES 3,174,270 276,240
Bank indebtedness 191,088 2 DISTRIBUTIONS TO SHAREHOLDERS
Payable for securities purchased 10,478,300 3,809,479 From net investment income
Distributions payable - 8,644 Series A Shares (180,096) -
Redemptions payable 1,312,636 100,200 From realized gain
Accrued expenses 1,307,237 - Series A Shares (1,893,943) -
Payable for futures contracts 92,974 6,314 Series M Shares (557,888) -
13,382,235 3,924,639 (2,631,927) -
Net Assets $1,075,402,385  $585,209,698 CAPITAL SHARE TRANSACTIONS
Proceeds from issue
NET ASSETS PER SERIES Series A Shares 494,062,854 42,671,969
Series A Shares $ 873,514,216 $461,165,413 Series M Shares 90,631,061 849,960
Series M Shares § 201,888,169  $124,044,285 Reinvested distributions
Series A Shares 2,045,526 -
Series M Shares 557,888 -
Payments on redemption
Series A Shares (82,193,707) (1,200)
STATEMENT OF OPERATIONS Series M Shares (15,453,278) -
For the six month periods ended June 30, 489,650,344 43,520,729
N INCREASE (DECREASE) IN NET ASSETS
2013 2012 Series A Shares 412,348,803 42,937,414
INVESTMENT INCOME Series M Shares 77,843,884 859,555
Dividends $1,901,807 § 35813 490,192,687 43,796,969
Interest 2,635,203 107,007
Foreign withholding taxes/tax reclaims (6,953) - NET ASSETS — END OF PERIOD
Other income 26.320 _ Series A Shares 873,514,216 42,937,414
m Series M Shares 201,888,169 859,555
— : §1,075,402,385  $43,796,969
EXPENSES
Management fees (note 5) 5,810,493 24,856

Administration fees (note 6)
Harmonized Sales Tax/Goods and Services Tax

432,122 1,622
682,696 3,449

Independent Review Committee fees 1,504 4
Overdraft charges 4,899 -
6,931,714 29,931
Net investment income (loss) (2,375,337) 112,889
Net realized gain (loss) on investments sold 770,311 886
Net realized gain (loss) on futures contracts (12,711) -
Net realized gain (loss) on currency forwards 84,828 -
Net gain (loss) foreign exchange 6,524 -
Transaction costs (4,051) -
Change in unrealized appreciation (depreciation) of investments 4,738,876 162,465
Change in unrealized appreciation (depreciation) of currency forwards 39,109 -
Change in unrealized appreciation (depreciation) of currency futures (73,279) -
Net gain (loss) on investments and transaction costs 5,549,607 163,351
Increase (decrease) in Net Assets from operations $3,174,270  $276,240
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Series A Shares $ 508,169 $266,645

* Inception date was May 18, 2012. Accordingly, there were no comparative figures shown.

Series M Shares

$2,666,101 $ 9,595

The accompanying notes are an integral part of the financial statements.
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Notes to Financial Statements (unaudited)

For the periods indicated in Note 1.

1. The Funds

The funds presented in these financial statements
(individually a “Fund” and collectively, the “Funds”) are
open-ended mutual fund trusts and mutual fund
corporations. The open-ended mutual fund trusts are
established under the laws of the Province of Ontario
pursuant to an Amended and Restated Master Declaration
of Trust dated November 24, 2011, as amended from time

to time.

Scotia Corporate Class Inc. (the “Corporation”) is a multi-
class open-ended mutual fund corporation formed by
articles of incorporation under the laws of Canada on

April 17, 2012, as amended from time to time. The purpose
of the Corporation is to invest the assets attributable to
each of the currently offered Classes in accordance with the
investment objective of each Class. Each corporate class
fund is a class of shares of the Corporation. The
Corporation is authorized to issue a class of special voting
shares and 200 Classes of mutual fund shares, although the
Corporation may issue more in the future. Each Fund is

authorized to issue 25 series of shares.

Mutual fund trusts issue units and corporate class funds
issue shares. Throughout this document, reference to
Funds includes Portfolios and Classes, reference to units
includes shares and reference to unitholders includes

shareholders.

The inception date for each Fund is as follows:

Scotia T-Bill Fund

Scotia Premium T-Bill Fund

Scotia Money Market Fund

Scotia U.S. $ Money Market Fund

Scotia Short Term Bond Fund

Scotia Private Short-Mid Government Bond Pool
Scotia Mortgage Income Fund

Scotia Bond Fund

Scotia Canadian Income Fund

Scotia Private Canadian Corporate Bond Pool
Scotia U.S. $ Bond Fund

Scotia Global Bond Fund

Scotia Private Advantaged Income Pool
Scotia Diversified Monthly Income Fund
Scotia Income Advantage Fund

Scotia Canadian Balanced Fund

Scotia Canadian Dividend Income Fund
Scotia Canadian Tactical Asset Allocation Fund
Scotia Global Balanced Fund

Scotia U.S. $ Balanced Fund

Scotia Private Canadian Preferred Share Pool
Scotia Canadian Dividend Fund

Scotia Canadian Blue Chip Fund

October 3, 1991
July 10, 1992
August 30, 1990
September 3, 1996
August 26, 2010
September 30, 2007
September 22, 1992
August 17, 2009
November 1, 1957
October 30, 2003
November 27, 1991
July 4, 1994
September 30, 2007
June 10, 2005

July 6, 2011

May 7, 1990
August 26, 2010
February 20,1961
August 26, 2010
July 6, 2011
November 25, 2011
October 28, 1992
December 31, 1986

Scotia Private Canadian Equity Pool
Scotia Canadian Growth Fund
Scotia Canadian Small Cap Fund
Scotia Resource Fund
Scotia Private Real Estate Income Pool
Scotia Private North American Equity Pool
Scotia U.S. Dividend Fund
Scotia Private U.S. Dividend Pool
Scotia Private U.S. Equity Pool
Scotia U.S. Blue Chip Fund
Scotia U.S. Opportunities Fund
(formerly, Scotia U.S. Value Fund)
Scotia Private International Core Equity Pool
Scotia International Value Fund
Scotia European Fund
Scotia Pacific Rim Fund
Scotia Latin American Fund
Scotia Global Dividend Fund
Scotia Global Growth Fund
Scotia Global Small Cap Fund
Scotia Global Opportunities Fund
Scotia Global Climate Change Fund
Scotia Canadian Bond Index Fund
Scotia Canadian Index Fund
Scotia U.S. Index Fund
Scotia CanAm Index Fund
Scotia Nasdaq Index Fund
Scotia International Index Fund
Scotia Selected Income Portfolio
Scotia Selected Income & Modest Growth Portfolio
Scotia Selected Balanced Income & Growth Portfolio
Scotia Selected Moderate Growth Portfolio
Scotia Selected Aggressive Growth Portfolio
Scotia Partners Diversified Income Portfolio
Scotia Partners Income & Modest Growth Portfolio
Scotia Partners Balanced Income & Growth Portfolio
Scotia Partners Moderate Growth Portfolio
Scotia Partners Aggressive Growth Portfolio
Scotia Vision Conservative 2010 Portfolio
Scotia Vision Aggressive 2010 Portfolio
Scotia Vision Conservative 2015 Portfolio
Scotia Vision Aggressive 2015 Portfolio
Scotia Vision Conservative 2020 Portfolio
Scotia Vision Aggressive 2020 Portfolio
Scotia Vision Conservative 2030 Portfolio
Scotia Vision Aggressive 2030 Portfolio
Scotia INNOVA Income Portfolio
Scotia INNOVA Balanced Income Portfolio
Scotia INNOVA Balanced Growth Portfolio
Scotia INNOVA Growth Portfolio
Scotia INNOVA Maximum Growth Portfolio
Scotia Short Term Yield Class
Scotia Conservative Government Bond Capital Yield Class
Scotia Canadian Corporate Bond Capital Yield Class
Scotia Fixed Income Blend Class
Scotia Canadian Dividend Class
Scotia Canadian Equity Blend Class
Scotia Private Canadian Equity Class
Scotia Private U.S. Dividend Class
Scotia Private U.S. Equity Class

June 10, 2005
February 20, 1961
October 28, 1992
July 6, 1993
November 20, 2012
June 10, 2005
November 20, 2012
November 25, 2011
June 10, 2005
December 31, 1986

November 30, 2000
June 10, 2005
November 30, 2000
September 3, 1996
August 18, 1994
August 18, 1994
August 26, 2010
February 20, 1961
November 30, 2000
November 30, 2000
January 25, 2008
September 20, 1999
December 13, 1996
December 13, 1996
July 9, 1993
November 30, 2000
September 20, 1999
November 20, 2012
April 22, 2003

April 22, 2003

April 22, 2003

April 22, 2003
August 26, 2010
November 29, 2002
November 29, 2002
November 29, 2002
November 29, 2002
June 10, 2005

June 10, 2005

June 10, 2005

June 10, 2005

June 10, 2005

June 10, 2005

June 10, 2005

June 10, 2005
January 13, 2009
January 13, 2009
January 13, 2009
January 13, 2009
January 13, 2009
May 18, 2012

May 18, 2012

May 18, 2012
November 19, 2012
May 18, 2012
November 19, 2012
May 18, 2012

May 18, 2012

May 18, 2012



Scotia U.S. Equity Blend Class November 19, 2012

Scotia Global Dividend Class May 18, 2012
Scotia International Equity Blend Class November 19, 2012
Scotia INNOVA Income Portfolio Class May 18, 2012
Scotia INNOVA Balanced Income Portfolio Class May 18, 2012
Scotia INNOVA Balanced Growth Portfolio Class May 18, 2012
Scotia INNOVA Growth Portfolio Class May 18, 2012
Scotia INNOVA Maximum Growth Portfolio Class May 18, 2012

The Statement of Investment Portfolio of each of the Funds
is as at June 30, 2013. The Statements of Net Assets are as
at June 30, 2013 and December 31, 2012, and the
Statements of Operations and Statements of Changes in
Net Assets are for the six-month periods ended

June 30, 2013 and June 30, 2012 except for Funds started
during either year. For Funds started during either period,
the information presented is for the period from the Fund
inception date (as noted above), respectively, to

June 30, 2013 and 2012, as applicable. Throughout this
document, reference to the reporting period refers to the
reporting period described above.

The manager and trustee (where applicable) of the Funds
is Scotia Asset Management L.P. (“SAM” or the “Manager”).

Each of the Funds may offer one or more Series of
securities: Series A units, Advisor Series units, Premium
Series units, Series F units, Series I units, Series M units
and Series T units. Each Series of a Fund is authorized to
issue an unlimited number of units, which are redeemable
at the option of the unitholder at their respective net asset
value next determined following receipt of the sell order by
the Fund.

Each Series of units of a Flund is intended for different
investors. A description of each Series of units is provided
below:

e Series A units and Series T units are available to all
investors. Series T units are for investors who seek stable
monthly distributions.

e Advisor Series units are available through authorized
dealers and brokers, including ScotiaMcLeod.

e Premium Series units may only be purchased by
investors who meet the required minimum investment, as
determined by SAM from time to time.

e Prospective purchasers of Series F' units must have a
fee-based account with authorized brokers or dealers,
including ScotiaMcLeod.

e Series I units may only be purchased by eligible
institutional investors and other qualified investors as
determined by SAM.

e Series M units may only be purchased by clients of SAM
or Scotiatrust that have entered into a discretionary
management agreement.

2. Summary of significant accounting policies

These financial statements have been prepared in
accordance with Canadian generally accepted accounting
principles (“GAAP™). In applying Canadian GAAP, the
Manager may make estimates and assumptions that affect
the reported amounts in the financial statements. Actual
results may differ from such estimates. The significant
accounting policies followed by the Funds are summarized
below.

(a) Financial instrument disclosures

Financial instrument disclosures include a three-level
fair value hierarchy which provides information about
the relative observability of inputs to the fair value
measurement of financial assets and liabilities. The
levels are defined as follows:

e Level 1: Fair value is based on quoted prices in
active markets for identical assets or liabilities;

e Level 2: Fair value is based on inputs other than
quoted prices included in Level 1 that are observable
for the assets or liabilities, either directly or
indirectly. This is inclusive of bonds and debentures
that are based on multi-dealer pricing, short-term
notes carried at amortized cost, foreign equity
securities in markets closing before 4:00 pm Eastern
time and securities not actively traded and
considered illiquid; and

e Level 3: Fair value is based on at least one significant
non-observable input that is not supported by
market data for the financial assets or liabilities.

The three-level fair value hierarchy, transfers between
levels and reconciliation of level 3 financial instruments
are disclosed in the respective Fund’s supplementary
schedules.

As there have been no material changes to the
classification of the Funds’ financial instruments as
outlined in the most recent audited annual financial
statements, this disclosure is not repeated in these
semi-annual financial statements. These semi-annual
financial statements should be read in conjunction with
the most recent audited annual financial statements.

(b) Valuation of investments

The fair value of investments as at the financial
reporting period end dates are determined as follows:

(i) Inaccordance with Accounting Guideline 18,
“Investment Companies”, investments are
deemed to be categorized as held for trading and
are required to be recorded at fair value as
defined in CICA Handbook Section 3855,
“Financial Instruments — Recognition and



(i)

(iii)

(iv)

™)

(vi)

(vii)

Measurement” (“Section 3855”). Investments
that are traded in an active market on a
recognized public stock exchange and over-
the-counter markets are valued at their bid
prices for investments held and ask prices for
investments sold short. Securities with no
available bid, or a quoted value determined by
the Manager to be inaccurate or unreliable, are
valued in such a manner as in the opinion of the
Manager most accurately reflects the
instrument’s fair value. The application of
Section 3855 impacts the valuation and
disclosure of the Net Assets of an investment
fund for financial reporting purposes (“Net
Assets”). The value used to determine the Funds’
daily price for purchase and redemption of units
(“Pricing NAV” or “Net Asset Value”) is not
affected by this accounting policy. A
reconciliation of Net Asset Value per unit and
Net Assets per unit of each Fund is provided in
Note 11.

North American equities are valued at last bid
market price recorded by the security exchange
on which the security is principally traded. Non-
North American equities are valued at fair value
provided by an independent pricing source.

Fixed income securities, including bonds and
mortgage-backed securities, are valued at the
average current bid price quoted by major
dealers in such securities.

Short-term debt instruments are carried at
amortized cost, which in the opinion of the
Manager, approximates fair value.

Mortgages held by Scotia Mortgage Income Fund
are valued at their fair value using the prevailing
rate of return on new mortgages of similar type
and term.

Investments in underlying funds are valued
based on the Net Asset Value per unit provided
by the underlying fund’s manager at the end of
each valuation date.

Realized gains or losses on foreign currency
forward contracts would arise as a result of the
closing of a position on the settlement date. The
net realized gain or loss is reported as “Net
realized gain (loss) on currency forwards” in the
Statement of Operations. Open foreign currency
forward contracts are valued at the gain or loss
that would arise as a result of closing the position
on the valuation date. The unrealized gain or
loss, for the period is reflected in the Statement
of Operations as “Change in unrealized
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appreciation (depreciation) of currency
forwards”.

(viii) Unlisted warrants are valued using the Black-

(ix)

x)

Scholes option valuation model. The model also
factors in the time value of money and the
volatility inputs significant to such valuation.

Futures contracts are valued at their bid prices
for financial reporting purposes at the close of
business on each valuation date of the reporting
period. Any difference between the settlement
value at the close of business on the current
valuation date and that of the previous valuation
date is settled into cash daily and recorded in the
Statement of Operations as “Net realized gain
(loss) on future contracts” or “Index futures
contract income”. Amounts receivable (payable)
from (to) settlement of futures contracts are
reflected in the Statement of Net Assets as
“Receivable for (Payable for) futures contracts”.

Options are valued at their bid price for long
positions and their ask price for short positions
as reported by the principal exchange or over-
the-counter market on which the contract is
traded. Any difference resulting from revaluation
at the reporting date is treated as unrealized
appreciation (depreciation) of investments.

Premiums paid for purchased call and put
options are included in Investments at fair value
on the Statement of Net Assets. When a
purchased option expires, the Fund will realize a
loss in the amount of the cost of the option. For
the closing transaction of the purchased options,
the Fund will realize a gain or loss depending on
whether the proceeds are greater or less than the
premium paid at the time of purchase. When a
purchased call option is exercised, the cost of
security purchased is increased by the premium
paid at the time of purchase.

Premiums received from writing options are
included in Investments at fair value on the
Statement of Net Assets as initial reductions in
the value of investments. When a written option
expires unexercised, premiums received from
writing options are recorded as income on the
Statement of Operations. For the closing
transaction of the written options, the Fund will
record a realized loss if the cost of closing the
transaction exceeds the premium received; the
Fund will record a realized gain if the premium
received is greater than the amount paid for
closing the transaction. When a written put is
exercised, the cost of the security purchased is



©

GY)

reduced by the premiums received at the time
the option was written.
(xi) Swap contracts are valued at the estimated
amount that the Fund would receive or pay to
terminate the swap, based on the current value

of the underlying interest on the valuation date.

The change in value of an equity swap contract is
included in the Statements of Net Assets in
“Receivable (Payable) for swap contracts” and in
the Statements of Operations in “Change in
unrealized appreciation (depreciation) of swap
contracts”. When the equity swaps contracts are
closed out, gains or losses are realized and
included in the Statements of Operations as “Net
realized gain (loss) on swap contracts”.

Financial assets and liabilities other than
investment securities are valued at cost or
amortized cost. These balances are short-term in
nature; therefore, their carrying values
approximate fair values.

(xiD)

Investment transactions and income recognition

Investment transactions are accounted for on a trade
date basis. Transaction costs directly attributable to
the acquisition or disposal of an investment are
expensed and are included in “Transaction costs” in
the Statement of Operations. The investment cost of a
security represents the amount paid and is determined
on an average cost basis excluding transaction costs.
Dividend income and distributions from underlying
funds are recognized on the ex-dividend date and
interest is recognized on an accrual basis.

Distributions received from income trusts are
recognized based on the nature of the underlying
components such as dividend income, interest income,
capital gains, and return of capital by applying previous
year characterizations reported by the trust as current
year characterizations are not available until the
following year.

Realized gain or loss on the sale of short-term debt
instruments are recorded as an adjustment to interest
income.

Income, realized gain (loss) and unrealized gain (loss)
are allocated among the Series on a pro rata basis.

Foreign currency

The functional currency of a Fund is generally the
Canadian dollar, except for Scotia U.S. $ Money Market
Fund, Scotia U.S. $ Bond Fund and Scotia U.S. $
Balanced Fund which are in U.S. dollars.

Amounts denominated in foreign currencies are
converted into the functional currency as follows:
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(i) fair value of investments, forward and spot
currency contracts and other assets and liabilities
at the rates of exchange prevailing as at the
valuation date; and

(ii) purchase and sale of investments and investment

income at the rates of exchange prevailing on the

respective dates of such transactions.

Foreign exchange gain (loss) on purchases and sales of
foreign currencies are included in “Net realized gain
(loss) on foreign exchange” in the Statement of
Operations.

(e)

Securities lending

Some of the Funds may enter into securities lending
transactions. These transactions involve the temporary
exchange of securities for collateral with a
commitment to return the same securities to the Fund
on a future date. The income earned from these
securities lending transactions is recorded in the
Statement of Operations. The fair value of the
securities lent and collateral held is determined on a
daily basis. The securities lending arrangement can be
terminated by the borrower, the securities lending
agent or the Fund at any time.

®

Increase (decrease) in Net Assets from operations
per unit

“Increase (decrease) in Net Assets from operations per
unit” is disclosed in the Statement of Operations and
represents, for each Series of units, the increase or
decrease in Net Assets from operations for the period
attributable to each Series divided by the average
number of units outstanding for the corresponding
Series during the period.

(g) Cash

Cash is comprised of cash on deposit and is stated at
fair value.

3. Discussion of financial instrument risk

Each Fund’s investment activities expose it to a variety of
financial risks: market risk (including interest rate risk,
currency risk, and other price risk), credit risk and liquidity
risk. Each Fund’s investment practices include portfolio
monitoring to ensure compliance with stated investment
guidelines. The Manager seeks to minimize potential
adverse effects of risks on each Fund’s performance by
employing and overseeing professional and experienced
portfolio advisors that regularly monitor each Fund’s
securities and financial market developments. The risks are
measured using a method that reflects the expected impact
on the results and Net Assets attributable to unitholders of



the Funds from reasonably possible changes in the relevant
risk variables.

Some Funds invest in underlying funds. These Funds are
indirectly exposed to market risk, credit risk, and liquidity
risk in the event that the underlying funds invest in
financial instruments that are subject to those risks.

A Fund’s exposure to market risk, credit risk and liquidity
risk, where applicable, is disclosed in the respective Fund’s
Supplementary Schedules. Where the exposure to a
particular risk is not disclosed, the Manager has assessed
the potential impact of that risk to be not significant.

(a) Market risk
(i) Interest rate risk

Interest rate risk arises from the possibility that changes in
interest rates will affect the future cash flows or the fair
values of interest-bearing financial instruments. Each
Fund’s exposure to interest rate risk is concentrated in its
investments in debt securities (such as bonds and

debentures) and interest rate derivative instruments, if any.

Short-term investments and other assets and liabilities are
short-term in nature and/or non-interest bearing and are
not subject to a significant amount of interest rate risk due
to fluctuations in the prevailing levels of market interest
rates.

(i) Currency risk

Currency risk is the risk that the value of foreign
investments will fluctuate due to changes in the foreign
exchange rates of those currencies in relation to the Fund’s
functional currency. Other financial assets (including
dividends and interest receivable and receivable for
investments sold) and financial liabilities that are
denominated in foreign currencies do not expose the Fund
to significant currency risk.

Funds may enter into foreign exchange forward contracts
or currency futures contracts for hedging purposes to
reduce their foreign currency risk exposure.

(iii) Other price risk

Other price risk is the risk that the fair value of a Fund’s
financial instruments will fluctuate as a result of changes in
market prices (other than those arising from interest rate
risk or currency risk) caused by factors specific to a
security, its issuer or all factors affecting a market or a
market segment. Exposure to other price risk is mainly in
equities and commodities. The maximum risk resulting
from these financial instruments is equivalent to their fair
value, except for written options and future contracts sold,
where possible losses can be unlimited.
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(b) Credit risk

Credit risk is the risk that the counterparty of a financial
instrument will fail to discharge an obligation or
commitment that it has entered into with the Fund. Where
the Fund invests in debt instruments, this represents the
main concentration of credit risk. The fair value of debt
instruments includes consideration of the creditworthiness
of the issuer, and accordingly, represents the maximum
credit risk exposure to the Fund. Credit risk may also exist
in relation to counterparties of futures and currency
forward contracts. The risk of default is considered
minimal, as delivery of securities sold is only made once the
broker has received payment. Payment is only made on a
purchase once the securities have been received by the
broker.

A Fund may enter into securities lending transactions with
counterparties whereby the Fund temporarily exchanges
securities for collateral with a commitment by the
counterparty to deliver the same securities on a future
date. Credit risk associated with these transactions is
considered minimal as all counterparties have approved
credit rating and the market value of cash or securities held
as collateral must be at least 102% of the fair value of the
securities loaned as at the end of each trading day.

(c) Liquidity risk

The Fund’s exposure to liquidity risk arises primarily from
the daily cash redemption of units. The Fund primarily
invests in securities that are traded in active markets and
can be readily disposed of. In addition, the Fund aims to
retain sufficient cash and cash equivalent positions to
maintain liquidity and has the ability to borrow up to 5% of
its Net Asset Value for the purpose of funding redemptions.
The Fund may, from time to time, enter into over-the-
counter derivative contracts or invest in securities that are
not traded in an active market and may be illiquid. Illiquid
securities are identified in the respective Fund’s Statement
of Investment Portfolio.

4. Unitholders’ equity

Units issued and outstanding represent the capital of each
Fund. Each of the Funds may issue an unlimited number of
units. Each unit is redeemable at the option of the
unitholder in accordance with the Declaration of Trust or
articles of Incorporation, ranks pari passu with all other
units of the Fund, and entitles the unitholder to a
proportionate undivided interest in the Net Asset Value of
the Fund. Unitholders are entitled to distributions when
declared. Distributions on units of a Fund are reinvested in
additional units of the Fund or at the option of the
unitholder, paid in cash. The Funds have no restrictions on
capital or specific capital requirements. SAM manages the



capital of the Funds in accordance with the Funds’
investment objectives.

The units of each Series of the Funds are issued and
redeemed at their Pricing NAV per unit which is
determined as of the close of business on each day that the

NAV per unit is calculated by dividing the Net Assets per
Series by the total number of outstanding units of each
Series.

For the periods ended June 30, 2013 and June 30, 2012, the
following numbers of units were issued, reinvested and

Toronto Stock Exchange is open for trading. The Pricing redeemed:
2013 2012
Units Units Units Units Units Units

Fund issued reinvested redeemed issued reinvested redeemed
Scotia T-Bill Fund

Series A 989,959 13,171 1,794,132 1,428,495 16,178 2,638,206
Scotia Premium T-Bill Fund

Series A 3,189,613 122,319 7,117,501 6,975,209 148,523 11,571,988
Scotia Money Market Fund

Series A 17,971,135 92,683 24,574,109 27,213,886 116,334 31,650,273

Advisor Series 74,033 247 90,306 41,167 362 115,193

Premium Series 10,878,275 115,465 16,546,052 13,488,904 145,059 14,542,263

Series | 3,000 6,900 89,010 14,970 7,689 122,300

Series M 116,261,676 686,886 148,998,975 130,473,495 789,552 137,878,685
Scotia U.S.$ Money Market Fund

Series A 2,797,177 2,012 4,662,776 3,507,229 2,474 3,853,000
Scotia Short Term Bond Fund

Series M 7,875,747 212,208 1,705,737 3,380,164 57,304 695,405
Scotia Private Short-Mid Government Bond Pool

Series | 12,843,268 822,311 1,382,910 7,079,195 532,752 24,059,153

Series M 14,713,255 952,933 10,010,043 16,811,349 956,448 9,036,505
Scotia Mortgage Income Fund

Series A 466,636 137,376 2,871,644 769,817 223,516 2,618,942

Series F 4,369 1,390 46,293 5,336 2,425 54,689

Series | 478,764 197,859 - 405,638 359,536 2,583,867
Scotia Bond Fund

Series A 2,196,331 221,203 4,139,638 5,733,527 180,497 1,966,219

Series | 1,733,549 341,296 - 1,284,227 569,830 1,258,765
Scotia Canadian Income Fund

Series A 11,359,950 1,310,208 18,862,570 23,816,976 1,192,533 9,049,633

Advisor Series 23,466 12,032 363,253 289,146 13,880 147,345

Series F 8,749 2,451 17,576 78,984 1,932 17,937

Series | 44,480,209 5,445,922 9,298,789 134,951,938 4,108,352 18,775,679

Series M 13,147,188 774,480 7,035,564 13,026,812 580,230 4,867,804
Scotia Private Canadian Corporate Bond Pool

Series | 18,017,579 2,464,486 1,315,428 21,495,083 1,907,890 17,558,773

Series M 35,091,429 2,966,542 18,744,139 32,506,356 3,395,508 18,903,752
Scotia U.S. $ Bond Fund

Series A 1,369,050 87,911 3,169,162 3,515,398 73,269 1,290,614

Series F 35,007 336 8,204 3,443 73 1
Scotia Global Bond Fund

Series A 127,823 7,060 319,491 380,808 9,763 245,957

Series | 35,037 23,751 114,924 56,669 29,410 223,575
Scotia Private Advantaged Income Pool

Series M 418,550 - 1,815,940 413,807 - 1,717,604
Scotia Diversified Monthly Income Fund

Series A 32,218,197 4,028,013 23,139,217 35,332,559 3,676,918 18,040,167

Advisor Series 29,223 3,925 86,808 79,937 9,259 347,920

Series F 2,927 639 12,237 29,295 967 6,896
Scotia Income Advantage Fund

Series A 5,457,471 255,932 1,099,756 4,389,322 106,077 354,440
Scotia Canadian Balanced Fund

Series A 5,488,720 359,236 14,434,012 7,204,687 561,220 11,076,680

Series F 299 21 397 245 21 1,532
Scotia Canadian Dividend Income Fund

Series A 4,584,346 46,284 858,335 1,341,241 29,174 797,071
Scotia Canadian Tactical Asset Allocation Fund

Series A 3,635,644 125,755 2,675,544 2,928,925 144,125 2,144,793

Advisor Series 23,853 449 15,043 3,974 113 14,375

Series F 17 5 708 16 12 10
Scotia Global Balanced Fund

Series A 964,229 7,813 220,688 265,772 20,680 163,019
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2013 2012
Units Units Units Units Units Units

Fund issued reinvested redeemed issued reinvested redeemed
Scotia U.S. $ Balanced Fund

Series A 2,057,761 - 282,061 735,930 - 161,905
Scotia Private Canadian Preferred Share Pool

Series | 2,400,608 166,989 - 5,624,359 36,232 -

Series M 9,925,542 478,592 3,098,316 8,746,891 52,876 322,690
Scotia Canadian Dividend Fund

Series A 5,689,542 345,284 5,682,479 5,727,047 378,212 5,077,043

Advisor Series 57,832 2,583 68,982 59,980 2,821 80,911

Series F 27,006 1,789 57,079 97,521 2,249 31,063

Series | 5,042,071 496,089 445,519 3,084,560 399,500 1,537,240

Series M 4,137,350 152,525 1,480,824 3,995,599 127,908 3,587,037
Scotia Canadian Blue Chip Fund

Series A 158,691 - 870,324 217,022 - 790,591

Series F 5,820 - 5,820 4,491 - 2,168

Series | 1,891 - 38,923 - - 26,479
Scotia Private Canadian Equity Pool

Series | 8,439,494 - 177,683 3,577,979 - 2,970,665

Series M 7,140,663 - 5,032,769 5,621,248 - 10,494,847
Scotia Canadian Growth Fund

Series A 148,033 - 539,395 149,137 - 516,117

Advisor Series - - 865 1 - 93

Series F - - - 1,877 - 3,804

Series | 28,868 - 24,374 20,122 - 9,483
Scotia Canadian Small Cap Fund

Series A 59,172 - 255,072 111,497 - 226,719

Series F - - - 1,352 - -

Series | 432 - 57,462 35,071 - 58,491

Series M 54,909 - 84,246 828,667 - 22,588
Scotia Resource Fund

Series A 432,243 - 910,197 642,916 - 620,321

Series F 260 - 13,202 10,319 - 578

Series | - - - 424,332 - 14,509
Scotia Private Real Estate Income Pool

Series M 2,681,115 114,364 1,242,812 - - -
Scotia Private North American Equity Pool

Series M 162,710 - 1,014,833 473,717 - 5,390,470
Scotia U.S. Dividend Fund

Series A 868,657 - 36,720 - - -

Series | - - 196,539 - - -
Scotia Private U.S. Dividend Pool

Series | 558,121 7,501 46,564 15,263 65 -

Series M 17,472,956 265,116 2,447,428 16,019,243 82,769 2,702,236
Scotia Private U.S. Equity Pool

Series | 3,302,304 - 308,765 579,559 - 2,504,120

Series M 2,943,733 - 18,486,329 9,139,625 - 27,355,602
Scotia U.S. Blue Chip Fund

Series A 245,064 - 368,586 215,599 - 314,928

Series F - - - - - .
Scotia U.S. Opportunities Fund

Series A 182,352 - 262,104 228,650 - 210,039

Series | 4,530 - 128,187 36,554 - 742,573
Scotia Private International Core Equity Pool

Series M 923,012 - 365,867 711,736 - 5,336,296
Scotia International Value Fund

Series A 188,742 - 176,080 73,968 - 138,214

Advisor Series - - - - - -

Series | 40,917 - 651,441 190,892 - 1,362,922
Scotia European Fund

Series A 108,577 - 173,497 52,424 - 204,608

Series | - - 10,686 - - -
Scotia Pacific Rim Fund

Series A 107,727 - 210,801 108,561 - 156,624

Series | - - 28,472 - - 2,544
Scotia Latin American Fund

Series A 134,771 - 305,250 150,081 - 238,035

Series F - - - - - 963

Series | - - 11,503 - - 2,210
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2013 2012
Units Units Units Units Units Units

Fund issued reinvested redeemed issued reinvested redeemed
Scotia Global Dividend Fund

Series A 2,101,565 - 327,520 548,439 - 236,183

Series | 222,694 - 145,723 51,688 - 166,424
Scotia Global Growth Fund

Series A 148,767 - 201,573 103,856 - 186,117

Advisor Series - - - 27 - 242

Series F - - 4 860 - -

Series | - - 182,004 51,269 - 269,409
Scotia Global Small Cap Fund

Series A 33,582 - 46,677 31,277 - 47,137

Series | - - 393,032 41,733 - 135,520
Scotia Global Opportunities Fund

Series A 59,788 - 88,271 82,685 - 93,965

Advisor Series - - - 55 - -

Series F - - - 4,989 - -

Series | 11,370 - 171,449 60,999 - 65,969
Scotia Global Climate Change Fund

Series A 77,676 - 90,382 69,103 - 102,607

Advisor Series 1,194 - 2,250 1,210 - 18,035
Scotia Canadian Bond Index Fund

Series A 4,573,870 735,005 9,643,238 13,554,983 670,790 4,623,544

Series F - " 6,562 - 85 -

Series | 15,579 56,975 228,604 41,945 62,887 357,862
Scotia Canadian Index Fund

Series A 744,771 - 1,239,670 992,531 - 890,104

Series F 2,128 - - 124 - 221

Series | 70 - 72,605 42,947 - 114,731
Scotia U.S. Index Fund

Series A 912,847 - 334,034 459,131 - 244,405

Series | - - 136,891 - - 92,745
Scotia CanAm Index Fund

Series A 325,102 - 536,738 152,616 - 552,992

Series F - - - - - 1
Scotia Nasdaq Index Fund

Series A 559,722 - 423,010 659,712 - 349,084

Series F - - - - - -
Scotia International Index Fund

Series A 295,689 - 334,731 157,244 - 259,303

Series F - - 234 - - 612

Series | 5,162 - 324,997 82,510 - 230,913
Scotia Selected Income Portfolio

Series A 1,564,500 17,463 105,542 - - -
Scotia Selected Income & Modest Growth Portfolio

Series A 7,028,717 - 3,087,007 4,664,239 - 2,642,342

Advisor Series 7,805 - 6,660 - - 4,663
Scotia Selected Balanced Income & Growth Portfolio

Series A 7,010,187 - 6,473,015 5,206,759 - 6,788,548

Advisor Series 24 - 148 50 - 200

Series F - - 7,405 - - -
Scotia Selected Moderate Growth Portfolio

Series A 5,030,662 - 4,220,179 3,379,600 - 4,038,790

Advisor Series - - - 2 - 4

Series F - - - 1,107 - -
Scotia Selected Aggressive Growth Portfolio

Series A 1,432,998 - 1,043,612 873,813 - 784,221

Advisor Series 50 - 597 45 - 393

Series F - - - 1,832 - 28
Scotia Partners Diversified Income Portfolio

Series A 21,094,143 461,283 3,721,512 13,250,708 241,911 1,147,280
Scotia Partners Income & Modest Growth Portfolio

Series A 10,241,629 - 3,404,901 4,681,273 - 2,761,329

Series F - - 1,249 - - 323
Scotia Partners Balanced Income & Growth Portfolio

Series A 15,841,855 - 8,122,653 8,386,442 2 8,440,920

Series F 1,719 - 2 353 - 4,062
Scotia Partners Moderate Growth Portfolio

Series A 16,234,632 - 7,436,944 8,981,417 - 8,346,766

Series F 10,011 - 6,513 5,938 - 3,156
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2013 2012
Units Units Units Units Units Units

Fund issued reinvested redeemed issued reinvested redeemed
Scotia Partners Aggressive Growth Portfolio

Series A 3,729,055 - 2,206,137 2,047,889 - 2,234,858

Series F 753 - 565 814 - 3,058
Scotia Vision Conservative 2010 Portfolio

Series A 25,162 - 290,635 15,785 - 303,858
Scotia Vision Aggressive 2010 Portfolio

Series A 10,230 - 66,895 9,128 - 89,865
Scotia Vision Conservative 2015 Portfolio

Series A 62,809 - 495,168 103,587 - 633,439
Scotia Vision Aggressive 2015 Portfolio

Series A 25,830 - 234,285 30,499 - 205,066
Scotia Vision Conservative 2020 Portfolio

Series A 120,286 - 590,461 148,969 - 549,901
Scotia Vision Aggressive 2020 Portfolio

Series A 80,873 - 388,807 100,908 - 243,228
Scotia Vision Conservative 2030 Portfolio

Series A 55,390 - 342,836 88,855 - 310,974
Scotia Vision Aggressive 2030 Portfolio

Series A 97,212 - 302,592 93,544 - 108,539
Scotia INNOVA Income Portfolio

Series A 29,063,109 11,118,745 27,355,281 62 6,298,837

Series T 4,949,145 96,867 2,436,110 5,310,579 60,978 1,095,197
Scotia INNOVA Balanced Income Portfolio

Series A 25,760,378 - 6,111,962 17,485,091 - 4,485,210

Series T 4,642,100 64,667 1,336,222 2,772,839 43,237 827,346
Scotia INNOVA Balanced Growth Portfolio

Series A 25,863,479 244 4,779,514 15,139,827 - 5,151,756

Series T 3,355,511 78,400 959,499 2,086,051 67,346 635,525
Scotia INNOVA Growth Portfolio

Series A 12,814,699 - 2,279,003 6,548,457 - 2,248,104
Scotia INNOVA Maximum Growth Portfolio

Series A 3,049,916 - 528,881 1,633,869 - 569,659
Scotia Short Term Yield Class

Series M - 68 - 15,000 - -
Scotia Conservative Government Bond Capital Yield Class

Series A 148,927 19,920 1,225,833 586,057 - -

Series M 1,841,484 15,700 462,550 - - -
Scotia Canadian Corporate Bond Capital Yield Class

Series M 3,829,346 27,433 529,819 20,557 - -
Scotia Fixed Income Blend Class

Series A 401,333 586 51,069 - - -
Scotia Canadian Dividend Class

Series A 1,327,395 6,313 103,509 144,259 - -

Series M 1,173,217 4,706 167,495 - - -
Scotia Canadian Equity Blend Class

Series A 21,095 87 - - - -
Scotia Private Canadian Equity Class

Series M 297,694 966 49,327 17,400 - -
Scotia Private U.S. Dividend Class

Series M 571,574 2,102 62,005 15,292 - -
Scotia Private U.S. Equity Class

Series M 977,438 3,097 206,659 16,743 - -
Scotia U.S. Equity Blend Class

Series A 37,896 71 101 - - -
Scotia Global Dividend Class

Series A 225,872 599 18,746 24,070 - -
Scotia International Equity Blend Class

Series A 23,922 64 - - - -
Scotia INNOVA Income Portfolio Class

Series A 16,680,493 106,912 4,926,147 2,398,414 - 100
Scotia INNOVA Balanced Income Portfolio Class

Series A 16,849,978 37,953 889,695 518,683 - 20
Scotia INNOVA Balanced Growth Portfolio Class

Series A 7,836,568 16,687 406,845 404,798 - -
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2013 2012
Units Units Units Units Units Units
Fund issued reinvested redeemed issued reinvested redeemed
Scotia INNOVA Growth Portfolio Class
Series A 2,541,635 5,586 204,872 158,188 - -
Scotia INNOVA Maximum Growth Portfolio Class
Series A 563,109 1,195 48,020 30,417 - -
% of Net Asset Val
5. Management fees and sales charges % of Net Asset Value
Advisor Premium
, . Series A Series F Series M  Series  Series Series T
The Funds’ management fees are calculated daily and Units  Units _ Units  Units  Units _ Units
payable monthly on the first business day of the following Scotia Global Climate Change
calendar month. The Manager is entitled to a maximum Fund 200 1.00 - 200 - -
] f lusi f sal foll . Scotia Canadian Bond Index Fund 0.70 0.35 - - - -
annual management fee, exclusive of sales taxes, as follows: Scotia Canadian Index Fund 080 040 _ B _ B
% of Net Asset Value Scotia U.S. Index Fund 0.80 0.40 - - - -
: - Scotia CanAm Index Fund 0.80 0.40 - - - -
Advisor Premium )
Series A Series F SeriesM Series  Series Series T Scotia Nasdag Index Fund 080 040 - - - -
Units  Units Units  Units Units  Units Scotia International Index Fund 0.80 0.40 - - - -
Scotia T-8ill Fund 1,00 ~ ~ ~ ~ ~ Scotﬁa Selected Income Portfolio 1.55 - - - - -
Scotia Premium T-8ill Fund 050 Scotia Selected Income & Modest
! ' B R - - B Growth Portfolio 160 060 - 180 - -
Scotia Money Market Fund 1.00 — 010 1.00 0.30 - rowth rortion
Scotia US. § M Market Fund 100 Scotia Selected Balanced
cotia . 3 Money Market um ' - - - - - Income & Growth Portfolio 175 075 - 1% - -
Scotia Short Term Bond Fund - - 0.1 - - - )
Scotia Private Short-Mid Scotia Selected Moderate Growth
cotia Frvate Short-l Portfolio 190 090 - 210 - -
Government Bond Pool - - 0.10 - - - . .
Scotia Mortaae | fund 125 0625 Scotia Selected Aggressive
cotia Morigage ncome Fun : ' - - - - Growth Portfolio 2100 110 - - -
Scotia Bond Fund 1.10 - - - - - . N
; : Scotia Partners Diversified Income
Scotia Canadian Income Fund 1.25 0.625 0.10 1.25 - - Portiolio 180 B B B B B
Scotia Private Canadian Corporate . '
Bond Pool 010 Scotia Partners Income & Modest
N " ' B B B Growth Portfolio 185 085 - - - -
Scotia U.S. § Bond Fund 15 075 - - - - row ‘
Scotia Global Bond Fund 150 075 Scotia Partners Balanced
cotia viobal Bond Fun ' ' - - - - Income & Growth Portfolio 200 1.00 - - - -
Scotia Private Advantaged Income )
Scotia Partners Moderate Growth
Pool - - 0.10 - - - )
o Portfolio 2.15 1.15 - - - -
Scotia Diversified Monthly Income ) .
Scotia Partners Aggressive
Fund 1.25 0.625 - 1.50 - - "
) Growth Portfolio 2.35 1.35 - - - -
Scotia Income Advantage Fund 1.85 - - - - - s )
. ) Scotia Vision Conservative 2010
Scotia Canadian Balanced Fund 1.75 0.875 - - - - Portiolio 160 B B B B B
Scotia Canadian Dividend Income o ) '
Scotia Vision Aggressive 2010
Fund 1.65 - - - - - .
. ) . Portfolio 1.65 - - - - -
Scotia Canadian Tactical Asset o )
) Scotia Vision Conservative 2015
Allocation Fund 1.75 0.875 - 1.95 - - .
) Portfolio 1.70 - - - - -
Scotia Global Balanced Fund 2.00 - - - - - o )
. Scotia Vision Aggressive 2015
Scotia U.S. § Balanced Fund 1.85 - - - - - Portfolio 175 B B B B B
Scotia Private Canadian Preferred o ) '
Scotia Vision Conservative 2020
Share Pool - - 0.30 - - - Portiolio 180 B B B B B
Scotia Canadian Dividend Fund 1.50 0.75 0.10 1.75 - - o ) '
. ) ) Scotia Vision Aggressive 2020
Scotia Canadian Blue Chip Fund 185  0.925 - - - - Portiolio 185 B B B B B
Scoti Private Canadian Equity Scotia Vision Conservative 2030
Pool - - oo - - - Portfolio 2.00 - - - - -
Scotia Canadian Growth Fund 185 0925 - 1.95 - - o ) '
. ) Scotia Vision Aggressive 2030
Scotia Canadian Small Cap Fund 2.00 1.00 0.10 - - - Portiolio 205 B B B B B
2(038 Egso?rcs FllmEdt el 200 1.00 N - - - Scotia INNOVA Income Portfolio 1.60 - - - - 1.60
coP\a lr\va € Real Estate Income 030 Scotia INNOVA Balanced Income
ot Prvate North A - - : - - - Portfolio 1.70 - - - - 170
cotia rrivate Horth American Scotia INNOVA Balanced Growth
Equity Pool N - 0.10 N - - .
Scotia US. Dividend Fund 185 Portfolio 1.80 - - - - 1.80
cotia >, Jmdend fun : - - - - - Scotia INNOVA Growth Portfolio 1.90 - - - - 190
Scotia Private U.S Dividend Pool - - 0.30 - - - . :
o . Scotia INNOVA Maximum Growth
Scotia Private U.S. Equity Pool - - 0.10 - - - Portfolio 2,00 B B B B 2,00
Scotia U.S. Blue Chip Fund 2.00 1.00 - - - - ) ) ' ’
; i Scotia Short Term Yield Class - - 0.50 - - -
Scotia U.S. Opportunities Fund 2.00 1.00 - - - - . )
Scotia Private Intemational C Scotia Conservative Government
cotla Frivate Intemational -ore Bond Capital Yield Class 1.10 - 0.50 - - -
Equity Pool - - 0.30 - - - . )
) . Scotia Canadian Corporate Bond
Scotia International Value Fund 2.15 1.15 - 2.15 - - Capital Yield Class B B 050 B B B
Scotia European Fund 2.00 1.00 - - - - - '
) . Scotia Fixed Income Blend Class 1.25 - - - - -
Scotia Pacific Rim Fund 2.00 1.00 - - - - ) o
o ) Scotia Canadian Dividend Class 1.50 - 0.50 - - -
Scotia Latin American Fund 2.50 1.25 - - - - Scotia Canadian Equity Blend
Scotia Global Dividend Fund 2.00 - - - - - Class auty 185 B B B B B
Scotia Global Growth Fund 2.00 1.00 - 2.00 - - Scotia Private Canadian Equit ’
Scotia Global Small Cap Fund 23513 - - - - s ! B s B ) B
Scotia Global Opportunities Fund 2.20 1.20 - 2.20 - - Scotia Private U.S. Dividend Class B B 0.50 B B B

277



% of Net Asset Value

Advisor Premium
Series A Series F Series M  Series  Series Series T
Units  Units Units  Units Units  Units

Scotia Private U.S. Equity Class - - 0.50 - - -
Scotia U.S. Equity Blend Class 1.95 - - - - -
Scotia Global Dividend Class 2.00 - - - - -
Scotia International Equity Blend

Class 2.00 - - - - -
Scotia INNOVA Income Portfolio

Class 1.60 - - - - -
Scotia INNOVA Balanced Income

Portfolio Class 1.70 - - - - -
Scotia INNOVA Balanced Growth

Portfolio Class 1.80 - - - - -
Scotia INNOVA Growth Portfolio

Class 1.90 - - - - -
Scotia INNOVA Maximum Growth

Portfolio Class 2.00 - - - - -

Management fees disclosed for the Scotia Portfolios are
inclusive of the management fees charged to underlying
funds. There is no duplication of fees. Management fees are
not charged on Series I units. Instead, investors may
negotiate a separate fee that is paid directly to the Manager.

Scotia Premium T-Bill Fund pays a rebate, called a
management fee distribution, of 0.20% when the value of
the Fund held within an investor’s account is $250,000 to
$1,000,000. It pays a management fee distribution of 0.35%
when the value of the Fund held within an account is
greater than $1,000,000.

As money market yields have remained low during the
period, the Manager has opted to waive a portion of the
management fees for Scotia T-Bill Fund, Scotia Premium
T-Bill Fund, Scotia Money Market Fund and Scotia U.S. $
Money Market Fund that otherwise would have been
charged. The Manager may discontinue waiving fees and
expenses at any time, without notice.

Investors who choose to buy Advisor Series units under the
front-end sales charge option may have to pay a sales
charge that may range from 0% to 6% of the amount
invested. The amount of the sales charge is negotiated
between the investor and his or her dealer. The sales
charge will be deducted from the amount invested and paid
to the dealer as a commission. There are no sales charges
associated with the purchase of Series A, Premium Series,
Series F', Series T or Series M units.

6. Operating expenses

Each Series of a Fund is allocated its own expenses and its
proportionate share of the Fund’s expenses that are
common to all Series. Operating expenses may include legal
fees and other costs incurred in order to comply with legal
and regulatory requirements and policies, audit fees,
custodial fees, taxes, brokerage commissions, unitholder
communication costs and other administration costs. The
Manager, at its sole discretion, absorbs operating expenses
otherwise payable by certain Series. The absorbed

expenses are reflected in the Statement of Operations. The
Manager may cease to absorb expenses at any time.

For certain series of the Funds, the Manager will pay
certain operating expenses. These expenses include
regulatory filings and other day-to-day operating expenses.
In return, each series pays a fixed administration fee, which
is accrued daily and paid monthly. The maximum annual
rates of administration fees are as follows:

% of Net Asset Value
Series A Series M

Units Units
Scotia Short Term Yield Class - 0.05
Scotia Conservative Government Bond Capital Yield Class 0.10 0.05
Scotia Canadian Corporate Bond Capital Yield Class - 0.08
Scotia Fixed Income Blend Class 0.10 -
Scotia Canadian Dividend Class 0.10 0.08
Scotia Canadian Equity Blend Class 0.15 -
Scotia Private Canadian Equity Class - 0.10
Scotia Private U.S. Dividend Class - 0.15
Scotia Private U.S. Equity Class - 0.15
Scotia U.S. Equity Blend Class 0.20 -
Scotia Global Dividend Class 0.30 -
Scotia International Equity Blend Class 0.30 -
Scotia INNOVA Income Portfolio Class 0.10 -
Scotia INNOVA Balanced Income Portfolio Class 0.10 -
Scotia INNOVA Balanced Growth Portfolio Class 0.10 -
Scotia INNOVA Growth Portfolio Class 0.10 -
Scotia INNOVA Maximum Growth Portfolio Class 0.10 -

7. Income taxes
Mutual fund trusts

Each of the Trust Funds qualifies or expects to qualify as
mutual fund trust under the Income Tax Act (Canada).
These Funds are subject to tax on their income, including
net realized capital gains that are not paid or payable to
their unitholders. Each of the Funds distributes sufficient
amounts of its net investment income, including net
realized capital gains, less the amount retained to enable
each Fund to utilize any available tax losses or tax credit
attributable to redemptions during the period to its
unitholders such that no income tax will be paid or payable
by the Funds. Such net investment income, including net
realized capital gains are taxable in the hands of the
unitholders. Accordingly, no provision for income taxes has
been recorded in these financial statements.

In certain circumstances, the Funds may distribute a return
of capital. A return of capital is generally not taxable to
unitholders but will reduce the adjusted cost base of the
units held.

Mutual fund corporation

The Corporation qualifies as a mutual fund corporation
under the Income Tax Act (Canada) and has a

December 31st tax year end. Each of the corporate class
Funds are Classes of shares of the Corporation and together
are treated as one legal entity and a single taxpayer. As a
result, the Corporation must consolidate its income,



expenses and its capital gains and capital losses of all of its
corporate class Funds in order to determine the
Corporation’s tax payable as a whole and whether the
Corporation will pay capital gains dividends to its
shareholders.

The Corporation is subject to refundable Part IV federal tax
of 33¥3% on the amount of taxable dividends received from
taxable Canadian corporations. This tax is refundable as the
Corporation pays taxable dividends to its shareholders at
the rate of $1 for every $3 of taxable dividends paid. The
Corporation is also subject to Part I tax on other income
and net taxable capital gains for the year.

Part I tax on taxable capital gains can be reduced by the
capital gains refund available to mutual fund corporations
which is calculated based on the level of redemptions by
shareholders and capital gains dividends distributed to
shareholders.

The Corporation expects to offset its Part I and Part IV tax
payable for the year through the capital gains refund
mechanism and the Part IV tax refunds. Accordingly, no
provision for income taxes has been made in the financial
statements.

Losses Carried Forward

Capital losses may be carried forward indefinitely to reduce
future net realized capital gains. Non-capital losses for
income tax purposes may be carried forward for up to
twenty years and applied against all sources of income. The
following Funds have capital and/or non-capital losses
carried forward as at December 31, 2012:

Non-
Year Capital Capital
of Loss Loss

Fund expiry $ $
Scotia U.S. $ Money Market Fund - - 57,909,844
Scotia Mortgage Income Fund - - 6,740,576
Scotia Canadian Corporate Bond Fund 29,938,917
Scotia U.S. $ Bond Fund - - 6,959,998
Scotia Global Bond Fund - - 28,835,586
Scotia Private Advantaged Income Pool - - 5,650,417
Scotia Diversified Monthly Income Fund - - 33,289,401
Scotia Income Advantage Fund - - 4,447
Scotia Canadian Balanced Fund - - 45,852,256
Scotia Canadian Dividend Income Fund - - 1,333,889
Scotia Global Balanced Fund - - 2,126
Scotia U.S. § Balanced Fund 2031 21,765 222,365

2032 71,019 -
Scotia Private Canadian Preferred Share Pool - - 124,068
Scotia Canadian Dividend Fund - - 85,737,426
Scotia Private Canadian Equity Pool - - 21,249,477
Scotia Canadian Growth Fund - - 25,183,846
Scotia Canadian Small Cap Fund 2032 422,288 13,249,187
Scotia Resource Fund 2029 432,698 22,032,451
Scotia Private North American Equity Pool - - 60,421,983
Scotia Private U.S. Equity Pool - - 64,711,496
Scotia U.S. Blue Chip Fund 2014 494,003 130,365,618

2015 449,146 -

2028 367,040 -

2029 232,487 -

2030 83,350 -
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Non-

Year Capital Capital
of Loss Loss
Fund expiry $ $
2031 201,686 -
2032 411,307 -
Scotia U.S. Opportunities Fund 2014 515671 39,647,412
2015 2,141,180 -
2026 439,880 -
Scotia Private International Core Equity Pool - - 173,623,938
Scotia International Value Fund - - 51,983,711
Scotia European Fund - - 52,505,347
Scotia Pacific Rim Fund 2032 10,175 12,351,721
Scotia Latin American Fund - - 14,384,201
Scotia Global Dividend Fund - - 452,842
Scotia Global Growth Fund - - 130,777,264
Scotia Global Small Cap Fund - - 50,924,561
Scotia Global Opportunities Fund - - 12,009,029
Scotia Global Climate Change Fund 2032 85,785 1,997,354
Scotia Canadian Bond Index Fund - - 614,490
Scotia Canadian Index Fund - - 33,741,869
Scotia U.S. Index Fund - - 34,632,599
Scotia CanAm Index Fund 2028 24,046,130 95,258,739
2031 224,632 -
Scotia Nasdaq Index Fund - - 7,205,101
Scotia International Index Fund 2028 6,477,667 14,112,231
2031 5,192,149 -
Scotia Private Real Estate Income Pool - - 13,855
Scotia Selected Income & Modest Growth Portfolio - - 106,674
Scotia Selected Balanced Income & Growth Portfolio - - 22,360,931
Scotia Selected Moderate Growth Portfolio - - 20923338
Scotia Selected Aggressive Growth Portfolio 2028 89,173 9,135,753
2029 115,033 -
2030 20,770 -
Scotia Partners Moderate Growth Portfolio 2014 373,425 -
Scotia Partners Aggressive Growth Portfolio 2026 193,524 6,562,373
2029 758,991 -
2030 3,341,158 -
2031 906,769 -
2032 213,953 -
Scotia Vision Conservative 2010 Portfolio - - 1,643,865
Scotia Vision Aggressive 2010 Portfolio - - 144,832
Scotia Vision Conservative 2015 Portfolio - - 2,474,904
Scotia Vision Aggressive 2015 Portfolio - - 760,221
Scotia Vision Conservative 2020 Portfolio - - 2,213,486
Scotia Vision Aggressive 2020 Portfolio - - 1,222,272
Scotia Vision Conservative 2030 Portfolio 2030 52,206 2,091,928
2032 98,534 -
Scotia Vision Aggressive 2030 Portfolio 2030 143,924 701,118
2031 45,150 -
2032 143,697 -
Scotia INNOVA Maximum Growth Portfolio
2032 79,795 -

As of December 31, 2012 the Corporation has no unused
capital or non-capital losses.

Character Conversion Transactions Tax Measures

Scotia Conservative Government Bond Capital Yield Class,
Scotia Canadian Corporate Bond Capital Yield Class, Scotia
Fixed Income Blend Class, Scotia INNOVA Income Portfolio
Class, Scotia INNOVA Balanced Growth Portfolio Class,
Scotia INNOVA Growth Portfolio Class (the Class Funds)
invests in Scotia Canadian Corporate Bond LP, Scotia
Conservative Government Bond LP and/or Scotia Canadian
Income LP (the LPs), which in turn invest in units of
reference funds through the use of forward contracts.

Under proposed changes in the Federal Budget announced
on March 21, 2013, gains realized on the sale of Canadian



securities by the LPs under a derivative forward agreement,
where the term of the agreement or, where the agreement
is part of a series, the series exceeds 180 days, will be
treated as ordinary income rather than capital gains.
Further to a Department of Finance press release dated
July 11, 2013, derivative forward agreements entered into
by the LPs will be grandfathered until the end of 2014,
provided the derivative forward agreements stays within
certain growth limits and the derivative forward agreements
settle prior to 2015. It is expected that the grandfathering
will be available to derivative forward agreements entered
into by the LPs.

Management continues to assess the proposed changes and
its impact to the Funds.
8. Client brokerage commissions

The ascertainable soft dollar arrangements in connection
with investment portfolio transactions for the periods
ended June 30, 2013 and June 30, 2012 are set out below.

Fund 2013 2012
Scotia Private Advantaged Income Pool $ 312§ 8340
Scotia Diversified Monthly Income Fund 30,947 181,030
Scotia Income Advantage Fund 2,832 5,031
Scotia Canadian Balanced Fund 45,393 26,320
Scotia Canadian Dividend Income Fund 34,235 2,395
Scotia Canadian Tactical Asset Allocation Fund 14,649 11,750

Scotia U.S. § Balanced Fund 3,122 77

Scotia Canadian Dividend Fund 199,849 737,556
Scotia Canadian Blue Chip Fund 12,615 7,637
Scotia Private Canadian Equity Pool 1,755 -
Scotia Canadian Growth Fund 10,464 15,382
Scotia Canadian Small Cap Fund 1,493 444
Scotia Resource Fund 2,115 10,171
Scotia Private Real Estate Income Pool 885 -
Scotia Private North American Equity Pool 91 -
Scotia Private U.S. Dividend Pool 803 -
Scotia Private U.S. Equity Pool 93,783 25,317
Scotia U.S. Blue Chip Fund 1,497 840
Scotia U.S. Opportunities Fund 3,047 1,599
Scotia Private International Core Equity Pool 248 -
Scotia European Fund 3,703 4,962
Scotia Latin American Fund - 285
Scotia Global Dividend Fund 36,770 8,513
Scotia Global Growth Fund 42,585 44,989

Scotia Global Small Cap Fund 3,759 2,280
Scotia Global Opportunities Fund 8,939 437
Client brokerage commissions are arrangements pursuant
to which products or services, other than the execution of
portfolio securities transactions, are obtained by a portfolio
adviser from or through a broker-dealer in exchange for
directing client securities transactions to the broker-dealer.

For client brokerage commissions paid to related parties,
please refer to Notes 10(c) for more information.

9. Securities lending

The Funds have entered into a securities lending program
with their custodian, The Bank of Nova Scotia (“BNS”)
(credit rating of A+ by Standard & Poor’s). The aggregate
market value of all securities loaned by a Fund cannot
exceed 50% of the Net Assets of the Fund.

The Funds receive collateral of at least 104% of the value of
the securities on loan. Collateral is received in the form of
debt obligations of the Government of Canada, a Canadian
provincial government, the government of the United States
of America, certain financial institutions or other qualified
securities, and is not included in the Statement of
Investment Portfolio. The aggregate market value of the
securities on loan and the collateral received by the Funds
as at June 30, 2013 and December 31, 2012 are as follows:

As at June 30, 2013

Market value of

Market value of

Fund securities on loan collateral received
Scotia T-Bill Fund $ 19,296,483 $ 20,282,270
Scotia Premium T-Bill Fund 78,451,032 82,424,727
Scotia Money Market Fund 4,763,374 5,013,731
Scotia Short-Term Bond Fund 19,755,349 20,845,634
Scotia Private Short-Mid Government Bond Pool 200,555,536 211,654,957
Scotia Bond Fund 34,923,678 36,752,357
Scotia Canadian Income Fund 1,338,835,724 1,407,710,845
Scotia Private Canadian Corporate Bond Pool 71,397,538 75,177,668
Scotia Private Advantaged Income Pool 420,369 465,068
Scotia Diversified Monthly Income Fund 16,765,862 17,701,181
Scotia Income Advantage Fund 7,548,940 8,095,014
Scotia Canadian Balanced Fund 78,332,231 85,268,343
Scotia Canadian Dividend Income Fund 6,731,484 7,281,485
Scotia Canadian Tactical Asset Allocation Fund 72,043,964 76,933,241
Scotia Private Canadian Preferred Share Pool 1,338,939 1,484,151
Scotia Canadian Dividend Fund 18,292,517 20,131,655
Scotia Canadian Blue Chip Fund 8,649,127 9,943,482
Scotia Private Canadian Equity Pool 90,407,428 96,611,663
Scotia Canadian Growth Fund 43,800,041 47,346,736
Scotia Resource Fund 10,713,450 11,532,179
Scotia Private North American Equity Pool 1,303,234 1,376,143
Scotia Private U.S. Dividend Pool 3,971,448 4,354,911
Scotia Private U.S. Equity Pool 331,243 348,324
Scotia U.S. Opportunities Fund 176,193 185,279
Scotia Global Dividend Fund 1,870,586 1,973,654
Scotia Global Growth Fund 7,980,496 8,760,323
Scotia Global Small Cap Fund 1,272,154 1,385,569
Scotia Global Opportunities Fund 352,387 370,558
Scotia Canadian Bond Index Fund 168,064,219 177,013,676
Scotia Canadian Index Fund 30,090,397 32,783,291
Scotia U.S. Index Fund 98,291 105,419
Scotia CanAm Index Fund 28,164,178 29,586,083
Scotia International Index Fund 7,534,356 7,914,737
Scotia INNOVA Income Portfolio 27,886,977 29,395,966
Scotia INNOVA Balanced Income Portfolio 10,909,916 11,496,156

As at December 31, 2012

Market value of

Market value of

Fund securities on loan collateral received
Scotia T-Bill Fund $ 42,108,145 $ 44,408,650
Scotia Premium T-Bill Fund 174,074,681 183,652,649
Scotia Short-Term Bond Fund 4,140,305 4,569,009
Scotia Private Short-Mid Government Bond Pool 32,893,482 36,269,802
Scotia Bond Fund 35,695,034 38,291,673
Scotia Canadian Income Fund 384,681,813 409,387,006
Scotia Private Canadian Corporate Bond Pool 38,525,071 40,472,832
Scotia U.S. § Bond Fund 8,286,928 8,705,252
Scotia Private Advantaged Income Pool 520,745 558,041
Scotia Diversified Monthly Income Fund 15,706,133 16,422,477
Scotia Income Advantage Fund 3,608,335 3,840,364
Scotia Canadian Balanced Fund 18,054,817 18,946,410
Scotia Canadian Dividend Income Fund 5,359,473 5,756,388
Scotia Canadian Tactical Asset Allocation Fund 36,561,269 38,788,302
Scotia Private Canadian Preferred Share Pool 6,837,385 7,392,277
Scotia Canadian Dividend Fund 21,522,108 22,914,850
Scotia Canadian Blue Chip Fund 5,940,132 6,239,988
Scotia Private Canadian Equity Pool 30,325,210 32,840,739
Scotia Canadian Growth Fund 25,358,556 26,788,057



As at December 31, 2012

Market value of

Market value of

Fund securities on loan collateral received
Scotia Resource Fund $ 7,913,046 $ 8,366,774
Scotia Private North American Equity Pool 804,633 887,160
Scotia Private U.S. Dividend Pool 19,435 21,448
Scotia U.S. Blue Chip Fund 67,388 139,384
Scotia Pacific Rim Fund 302,213 333,505
Scotia Global Dividend Fund 13,546 14,230
Scotia Global Growth Fund 4,715,417 5,115,207
Scotia Global Small Cap Fund 10,301 10,821
Scotia Global Climate Change Fund 73,963 77,696
Scotia Canadian Bond Index Fund 105,927,214 112,726,337
Scotia Canadian Index Fund 19,349,319 20,810,777
Scotia U.S. Index Fund 57,877 61,892
Scotia CanAm Index Fund 24,613,167 25,857,552
Scotia International Index Fund 9,839,494 10,338,812
Scotia INNOVA Income Portfolio 24,844,063 26,397,062
Scotia INNOVA Balanced Income Portfolio 12,152,506 12,918,923

10. Related party transactions

(a) SAM, a wholly-owned subsidiary of BNS, is the trustee
(where applicable) and manager of the Funds. SAM
earns a fee for acting as trustee and manager of the
Funds. In addition, BNS is the custodian of the Funds

June 30, 2013

Scotia Capital Inc.

Fund

Scotia Resource Fund $15,464
Scotia Private Real Estate Income Pool 8,790
Scotia Private North American Equity Pool 34
Scotia U.S. Dividend Fund 83,643
Scotia Private U.S. Equity Pool 24,214
Scotia U.S. Opportunities Fund 1,133
Scotia Latin American Fund 38,588
Scotia Global Dividend Fund 901
Scotia Global Opportunities Fund 4,604

June 30, 2012

Scotia Capital Inc.

Fund

Scotia Private Advantaged Income Pool $ 14,903
Scotia Diversified Monthly Income Fund 202,658
Scotia Income Advantage Fund 6,958
Scotia Canadian Balanced Fund 198,684
Scotia Canadian Tactical Asset Allocation Fund 26,825
Scotia Canadian Dividend Income Fund 2,055
Scotia Canadian Dividend Fund 696,047
Scotia Canadian Blue Chip Fund 8,097
Scotia Private Canadian Equity Pool 21,351
Scotia Canadian Growth Fund 7,252
Scotia Canadian Small Cap Fund 192
Scotia Resource Fund 42,505
Scotia Private North American Equity Pool 3,968
Scotia U.S. Blue Chip Fund 473
Scotia Global Dividend Fund 504

and earns a fee for providing custody and related
services. The management fees and custodian fees are
disclosed in separate line items in the Statement of
Operations.

(b) BNS owns a significant interest in CI Financial Corp.
and owns 100% of DundeeWealth Inc., the parent
company of the manager of Dynamic Funds. Some of
the Funds have holdings in CI Financial Corp. and in
certain CI Funds and Dynamic Funds as at June 30,
2013 and December 31, 2012.

(c) Units of the Funds are distributed through brokers and
dealers which include Scotia Securities Inc., Scotia
Capital Inc. (“SCI”) (including ScotiaMcLeod and
Scotia iTRADE, each a division of SCI), DWM
Securities Inc. (“DWMSI”), and Dundee Private
Investors Inc. (“DPII”), all wholly-owned subsidiaries
of BNS and related parties to SAM.

The Funds may also invest in securities issued by BNS and
execute portfolio transactions through SCI. The brokerage
fees paid to related parties for the periods ended June 30,

2013 and June 30, 2012 are as follows:

June 30, 2013
Scotia Capital Inc.

Fund

Scotia Private Advantaged Income Pool $ 1,938
Scotia Diversified Monthly Income Fund 110,070
Scotia Income Advantage Fund 9,089
Scotia Canadian Balanced Fund 21,528
Scotia Canadian Tactical Asset Allocation Fund 43,386
Scotia U.S. § Balanced Fund 808
Scotia Canadian Dividend Income Fund 4,283
Scotia Canadian Dividend Fund 238,271
Scotia Canadian Blue Chip Fund 13,172
Scotia Private Canadian Equity Pool 426
Scotia Canadian Growth Fund 6,328
Scotia Canadian Small Cap Fund 5370

(d) Scotia Mortgage Income Fund purchases and sells
mortgages from Scotia Mortgage Corporation (“SMC™),
a wholly-owned subsidiary of BNS, and from BNS at an
amount which will produce a yield to Scotia Mortgage
Income Fund of not more than one-quarter of one
percent less than the interest rate at which BNS is
making similar commitments.

Scotia Mortgage Income Fund only holds conventional
uninsured mortgages. For conventional uninsured
mortgages, Scotia Mortgage Income Fund pays SMC or
BNS a guarantee fee equal to 0.25 percent applied to
the present value of each mortgage at the time of
purchase. This guarantee fee is deferred and amortized
over the remaining term to maturity of the mortgages
purchased. BNS has agreed to purchase from Scotia
Mortgage Income Fund any mortgage purchased from
SMC or from BNS at such time if the mortgage is in
default. The price of such purchase is equal to the
principal value plus unpaid interest. Unamortized
guarantee fees are included in “Investments at fair
value” in the Statement of Net Assets. Amortized
guarantee fees are included in “Interest” income in the
Statement of Operations.

As at June 30, 2013, unamortized guarantee fees is
$935,393 (December 31, 2012 — $1,084,087).

There are no mortgages in arrears as at June 30, 2013
and December 31, 2012.

Scotia Mortgage Income Fund pays SMC mortgage

service fees for administering all mortgages it holds.
The fee is equal to an annualized rate of 3/8 of 1% of
the outstanding principal balance of mortgages held.



(e)

®

Mortgage service fees of $624,547 were paid to SMC
for the six-month period ended June 30, 2013 (June
30, 2012 — $775,685).

The Manager may enter into transactions and service
arrangements with its affiliates. Scotia Capital Inc. may
be involved in the purchase and sale of portfolio
securities and currency forward contracts.

Scotia Moccata, a wholly-owned subsidiary of BNS, is
the custodian of gold bullion for Scotia U.S. Blue Chip
Fund, Scotia Canadian Blue Chip Fund, Scotia
Resource Fund, Scotia Canadian Balanced Fund, Scotia
U.S. Opportunities Fund and Scotia Global
Opportunities Fund. Scotia Moccata earns a fee for
providing custody and related services in total of U.S.
$3,144 for period ended June 30, 2013 (June 30, 2012 —

(8) Asat June 30, 2013 and December 31, 2012, the
Manager has invested in the following number of units

in the following Funds:

Fund June 30, 2013

December 31, 2012

Scotia Private Real Estate Income Pool -
Scotia U.S. Dividend Fund -
Scotia Selected Income Portfolio -
Scotia Short Term Yield Class 15,068 Series M Units
Scotia Fixed Income Blend Class -
Scotia Canadian Equity Blend Class 15,041 Series A Units
Scotia Private Canadian Equity Class -
Scotia Private U.S. Dividend Class -
Scotia Private U.S. Equity Class N
Scotia U.S. Equity Blend Class 15,032 Series A Units
Scotia Global Dividend Class -
Scotia International Equity Blend Class 15,047 Series A Units
Scotia INNOVA Maximum Growth Portfolio Class -

15,008 Series M Units
15,000 Series A Units
15,088 Series A Units
15,000 Series M Units
15,000 Series A Units
15,000 Series A Units
15,364 Series M Units
15,000 Series M Units
15,000 Series M Units
15,000 Series A Units
15,009 Series A Units
15,000 Series A Units
15,000 Series A Units

(h) Asat June 30, 2013 and December 31, 2012, certain
Funds invested units in Funds managed by the

U.S. $5,650).

Manager. These holdings are disclosed in the
Statement of Investments, as applicable.

11. Reconciliation of Net Asset Value per Unit and Net Assets per Unit

In accordance with National Instrument 81-106, a reconciliation of Net Asset Value* and Net Assets per unit**, as at June 30,

2013 and December 31, 2012, is as follows:

June 30, 2013

December 31, 2012

Net Asset Value Net Assets Net Asset Value Net Assets

Fund Per Unit ($) per Unit ($) Per Unit ($) per Unit ($)
Scotia Short Term Bond Fund

Series M Units 9.84 9.83 9.96 9.95
Scotia Private Short-Mid Government Bond Pool

Series | Units 10.39 10.39 10.64 10.64

Series M Units 10.40 10.39 10.64 10.64
Scotia Mortgage Income Fund

Series A Units 10.77 10.77 10.80 10.80

Series F Units 10.74 10.74 10.77 10.77

Series | Units 10.69 10.69 10.73 10.73
Scotia Bond Fund

Series A Units 10.37 10.36 10.74 10.73

Series | Units 10.36 10.35 10.74 10.73
Scotia Canadian Income Fund

Series A Units 13.55 13.53 14.02 14.01

Advisor Series Units 13.51 13.50 13.98 13.97

Series F Units 13.50 13.49 13.98 13.96

Series | Units 13.48 13.46 13.96 13.94

Series M Units 13.48 13.47 13.96 13.95
Scotia Private Canadian Corporate Bond Pool

Series | Units 10.56 10.54 10.81 10.78

Series M Units 10.56 10.54 10.81 10.78
Scotia U.S. $ Bond Fund

Series A Units 11.06 11.06 11.65 11.64

Series F Units 11.03 11.03 11.62 11.61
Scotia Global Bond Fund

Series A Units 8.39 8.38 8.62 8.61

Series | Units 8.34 8.34 8.56 8.55
Scotia Private Advantaged Income Pool

Series M Units 7.62 7.61 7.57 7.56
Scotia Diversified Monthly Income Fund

Series A Units 9.97 9.96 9.99 9.99

Advisor Series Units 9.75 9.74 9.81 9.80

Series F Units 10.36 10.35 10.37 10.36
Scotia Income Advantage Fund

Series A Units 10.17 10.15 10.19 10.18
Scotia Canadian Balanced Fund

Series A Units 20.36 20.34 20.10 20.08

Series F Units 19.99 19.98 19.75 19.73




June 30, 2013

December 31, 2012

Net Asset Value Net Assets Net Asset Value Net Assets

Fund Per Unit ($) per Unit ($) Per Unit ($) per Unit ($)
Scotia Canadian Dividend Income Fund

Series A Units 11.66 11.64 10.88 10.87
Scotia Canadian Tactical Asset Allocation Fund

Series A Units 18.34 18.31 17.92 17.89

Advisor Series Units 17.96 17.92 17.61 17.59

Series F Units 18.57 18.54 18.12 18.10
Scotia Global Balanced Fund

Series A Units 12.41 12.41 11.46 11.46
Scotia U.S. $ Balanced Fund

Series A Units 10.39 10.39 10.04 10.03
Scotia Private Canadian Preferred Share Pool

Series | Units 9.88 9.85 10.11 10.09

Series M Units 9.97 9.95 10.21 10.19
Scotia Canadian Dividend Fund

Series A Units 41.64 41.57 39.91 39.85

Advisor Series Units 41.4 4134 39.67 39.62

Series F Units 41.45 41.39 39.73 39.68

Series | Units 41.49 41.42 39.78 39.73

Series M Units 40.54 40.47 38.87 38.82
Scotia Canadian Blue Chip Fund

Series A Units 24.38 24.34 23.44 23.40

Series F Units 24.71 24.67 23.71 23.67

Series | Units 28.57 28.52 27.18 27.13
Scotia Private Canadian Equity Pool

Series | Units 10.98 10.96 11.02 11.00

Series M Units 10.98 10.96 11.02 11.01
Scotia Canadian Growth Fund

Series A Units 51.29 51.16 50.44 50.38

Advisor Series Units 50.50 50.37 49.79 49.72

Series F Units 54.37 54.24 53.31 53.24

Series | Units 62.07 61.91 60.40 60.32
Scotia Canadian Small Cap Fund

Series A Units 20.60 20.43 19.40 19.19

Series | Units 24.44 24.24 22.73 22.49

Series M Units 21.59 21.41 20.11 19.89
Scotia Resource Fund

Series A Units 14.80 14.77 17.81 17.72

Series F Units 15.05 15.02 18.07 17.97
Scotia Private North American Equity Pool

Series M Units 10.06 10.05 9.28 9.27
Scotia Private Real Estate Income Pool

Series M Units 9.64 9.61 10.07 10.06
Scotia U.S. Dividend Fund

Series A Units 11.67 11.66 10.18 10.18

Series | Units 11.80 11.80 10.19 10.19
Scotia Private U.S. Dividend Pool

Series | Units 12.33 12.33 10.38 10.38

Series M Units 13.18 13.18 11.10 11.10
Scotia Private U.S. Equity Pool

Series | Units 9.16 9.16 8.12 8.12

Series M Units 9.16 9.16 8.13 8.13
Scotia U.S. Blue Chip Fund

Series A Units 7.30 7.29 6.38 6.38
Scotia U.S. Opportunities Fund

Series A Units 8.26 8.26 7.43 7.43

Series | Units 9.56 9.56 8.49 8.49
Scotia Private International Core Equity Pool

Series M Units 8.39 8.39 7.82 7.82
Scotia International Value Fund

Series A Units 6.49 6.48 6.12 6.12

Advisor Series Units 6.29 6.29 5.94 5.94

Series | Units 6.69 6.68 6.22 6.22
Scotia European Fund

Series A Units 10.62 10.62 9.83 9.83

Series | Units 10.62 10.62 9.71 9.71
Scotia Pacific Rim Fund

Series A Units 10.57 10.57 10.42 10.42

Series | Units 12.52 12.51 12.19 12.19
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June 30, 2013 December 31, 2012

Net Asset Value Net Assets Net Asset Value Net Assets

Fund Per Unit ($) per Unit ($) Per Unit ($) per Unit ($)
Scotia Latin American Fund

Series A Units 19.78 19.60 22.01 21.98

Series F Units 20.22 20.04 22.41 22.39

Series | Units 21.28 21.09 23.40 2338
Scotia Global Dividend Fund

Series A Units 12.87 12.86 11.54 11.54

Series | Units 12.82 12.80 11.36 11.36
Scotia Global Growth Fund

Series A Units 36.26 36.24 31.65 31.64

Advisor Series Units 36.00 35.98 31.47 31.46

Series F Units 37.44 37.42 32.46 32.45

Series | Units 38.61 38.59 33.29 33.28
Scotia Global Small Cap Fund

Series A Units 6.55 6.54 5.87 5.86

Series | Units 7.01 7.00 6.20 6.19
Scotia Global Opportunities Fund

Series A Units 8.85 8.85 8.08 8.08

Advisor Series Units 8.59 8.59 7.84 7.84

Series | Units 9.29 9.29 8.36 8.36
Scotia Global Climate Change Fund

Series A Units 8.02 8.01 7.15 7.15

Advisor Series Units 7.99 7.99 7.13 7.13
Scotia Canadian Bond Index Fund

Series A Units 11.26 11.25 11.67 11.66

Series F Units 11.30 11.29 1.71 11.70

Series | Units 11.22 11.21 11.64 11.63
Scotia Canadian Index Fund

Series A Units 21.23 21.18 21.52 21.48

Series F Units 21.16 2111 21.42 21.38

Series | Units 20.93 20.88 21.11 21.07
Scotia U.S. Index Fund

Series A Units 15.34 15.33 12.84 12.84

Series | Units 15.47 15.46 12.89 12.88
Scotia CanAm Index Fund

Series A Units 10.35 10.35 8.67 8.67
Scotia Nasdaq Index Fund

Series A Units 6.42 6.42 5.57 5.57

Series F Units 6.48 6.48 5.61 5.61
Scotia International Index Fund

Series A Units 7.48 7.48 6.84 6.84

Series F Units - - 6.90 6.90

Series | Units 8.16 8.16 7.42 7.42

*

Net Asset Value per unit is the value used to determine the Funds' daily price for purchase and redemption of units.

** Net Assets per unit is determined by valuing financial instruments held by the Fund in accordance with CICA Handbook Section 3855, “Financial Instruments — Recognition and Measurement”.

These valuation policies are described in the Note 2(b)(i).

The differences between the Net Asset Value per unit and
Net Assets per unit are mainly due to the use of bid/ask
prices for financial statement purposes in accordance with
Section 3855 adjustments.

12. Future accounting changes

On December 12, 2011, the Canadian Accounting Standards
Board (“AcSB™) extended the deferral of the mandatory
International Financial Reporting Standards (“IFRS”)
changeover date for investment entities to fiscal year
beginning on or after January 1, 2014. Consequently, the
Funds will adopt IFRS beginning January 1, 2014 and will
publish the first financial statements, prepared in
accordance with IFRS, for the semi-annual period ending
June 30, 2014. The June 30, 2014 semi-annual and
December 31, 2014 annual financial statements will include
an opening Statement of Net Assets as at January 1, 2013

(“the transition date”), and comparative financial
information prepared in accordance with IFRS.

In addition, on May 12, 2011, the International Accounting
Standards Board (“IASB”) issued IFRS 13 — “Fair Value
Measurement”, which defines fair value, sets out a single
IFRS framework for measuring fair value and requires
disclosure about fair value measurements. It only applies
when other IFRS standards require or permit fair value
measurement. If an asset or a liability measured at fair value
has a bid price and an ask price, it requires valuation to be
based on a price within the bid-ask spread that is most
representative of fair value. It allows the use of mid-market
pricing or other pricing conventions that are used by market
participants as a practical expedient for fair value
measurements within a bid-ask spread. This may result in
eliminating the difference between the net asset value per
unit and net assets per unit under current Canadian GAAP.



Furthermore, in October 2012, the IASB issued Investment
Entities (Amendments to IFRS 10—“Consolidated Financial
Statements”, IFRS 12—“Disclosure of Interests in Other
Entities” and IAS 27—"“Separate Financial Statements”),
which define an investment entity and introduce an
exception to the consolidation requirements. The
amendments require an investment entity to measure
investments in most controlled subsidiaries at fair value
through profit or loss in accordance with IFRS 9—
“Financial Instruments”. The amendments also introduce
new disclosure requirements for these entities and apply
for annual periods beginning on or after January 1, 2014.

The Manager has developed a changeover plan to meet the
implementation date published by the AcSB. The key
elements of the plan include identifying differences
between the Funds’ current accounting policies and those
the Funds expects to apply under IFRS, as well as any
accounting policy and implementation decisions and their
resulting impact, if any, on the net assets or net asset value
of the Funds.

Based on the Manager’s analysis to date, there will likely be
no material impact to the net asset value per unit of each
series of the Funds due to the changeover to IFRS. The
major qualitative changes that will result from the adoption
of IFRS will be in the areas of fair valuation, cash flow
presentation, classification of net assets representing
unitholders’ equity, and additional note disclosures.
However, this present determination is subject to change
resulting from the issuance of new standards or new
interpretations of existing standards.

13. Subsequent events
Fund Mergers

On July 3, 2013, the Manager announced that it will seek
regulatory and unitholder approval to effect the proposed
mergers of Scotia Private Advantaged Income Pool
(Terminating Fund) with Scotia Income Advantage Fund
(Continuing Fund), Scotia Global Climate Change Fund
(Terminating Fund) with Scotia Global Growth Fund
(Continuing Fund), Scotia Vision Conservative 2010 Portfo-
lio and Scotia Vision Aggressive 2010 Portfolio
(Terminating Funds) with Scotia Selected Income Portfolio
(Continuing Fund), Scotia Vision Conservative 2015 Portfo-
lio, Scotia Vision Aggressive 2015 Portfolio and Scotia
Vision Conservative 2020 Portfolio (Terminating Funds)
with Scotia Selected Income & Modest Growth Portfolio
(Continuing Fund), Scotia Vision Aggressive 2020 Portfolio
and Scotia Vision Conservative 2030 Portfolio (Terminating
Funds) with Scotia Selected Balanced Income & Growth
Portfolio (Continuing Fund) and Scotia Vision Aggressive
2030 Portfolio (Terminating Fund) with Scotia Selected
Moderate Growth Portfolio (Continuing Fund). If
unitholder and regulatory approval is obtained, the

proposed mergers are expected to take effect after the
close of business on September 13, 2013. At the time of the
mergers, unitholders of the Terminating Funds will
exchange the fair value of their units at a conversion rate
based on the fair value of the corresponding Continuing
Funds.

Manager Name Change

On or about September 30, 2013, the Manager will change
its name from Scotia Asset Management L.P. to 1832 Asset
Management L.P.



Management's
Responsibility
For

Financial
Reporting

The accompanying financial statements have been prepared by the manager and
approved by the Board of Directors of Scotia Asset Management G.P. Inc., as
general partner for and on behalf of Scotia Asset Management L.P., the manager
of the Funds. Management is responsible for the information and representa-
tions made in these financial statements.

Scotia Asset Management L.P. maintains appropriate processes to ensure that
accurate, relevant and reliable financial information is produced. The financial
statements have been produced in accordance with Canadian generally
accepted accounting principles and include certain amounts based on estimates
and assumptions made by Scotia Asset Management L.P. The significant
accounting policies which Scotia Asset Management L.P. believes are appro-
priate for the Funds are described in Note 2 to the financial statements.

/
P V/ﬁ'/}”/(\

Walter Pavan
Chief Financial Officer
Scotia Asset Management L.P.

August 8, 2013
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