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Scotia Capital — Summary

5 Scotio Copital

Significant organizational changes producing
desired results

« Lending discipline will not be compromised

= Growth opportunities exist in certain products
and certain markets

- Key financial targets attainable

Forward-looking statements
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This document includes forward -looking statements which are made pursuant to the "safe harbour' provisions of the
United States Private Securities Litigation Reform Act of 1995.These statements include comments with respect to our
objectives, strategies, expected financial results (including those in the area of risk management), and our outlook for
our businesses and for the Canadian, U.S. and global economies. By their very nature, forward -looking statements
involve numerous assumptions, inherent risks and uncertainties, both general and specific, and the risk that
predictions and other forward -looking statements will not prove to be accurate. The Bank cautions readers not to place
undue reliance on these statements, as a number of important factors could cause actual results to differ materially
from the estimates and intentions expressed in such forward -looking statements. These factors include, but are not
limited to, the economic and financial conditions in Canada andglobally, fluctuations in interest rates and currency
values, liquidity, regulatory developments in Canada and elsewhere, technological developments, consolidation in the
Canadian financial services sector, competition, judicial and re gulatory proceedings, the possible impact of
international conflicts and other developments including terrorist acts and the war on terrorism, and the Bank's
anticipation of and success in managing the risks implied by the foregoing. A substantial amount of the Bank's business
involves making loans or otherwise committing resources to specific companies, industries or countries. Unforeseen
events affecting such borrowers, industries or countries could have a material adverse effect on the Bank's financial
results, financial condition or liquidity.

The Bank cautions that the foregoing list of important factors is not exhaustive. When relying on forward -looking
statements to make decisions with respect to the Bank, investors and others should carefully consider the foregoing
factors, other uncertainties and potential events. The Bank does not undertake to update any forward -looking
statements, whether written or oral,that may be made from time to time by or on behalf of the Bank.




