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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, please check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ~

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to

register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ~

CALCULATION OF REGISTRATION FEE

Proposed
Amount Maximum Proposed
to be Offering Price Maximum
Title of Each Class of Aggregate Amount of
Securities to be Registered Registered» per Security®  Offering Price®3 @) Registration Fee®

Common Shares, without par
value
Preferred Shares, without par
value
Senior Debt Securities
Subordinated Debt Securities  U.S.$7,000,000,000 100% U.S.$11,789,336,191.28  U.S.$813,400

(1) This registration statement (the Registration Statement ) also covers an undeterminable amount of the registered
securities that may be reoffered and resold on an ongoing basis after their initial sale in market-making
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transactions by affiliates of the Registrant.

(2) Estimated solely for the purpose of determining the registration fee.

(3) Pursuant to Rule 429 of the Securities Act of 1933, as amended (the Securities Act ), and as further described
below under the heading Explanatory Note , this Registration Statement covers up to a maximum aggregate
offering price of U.S.$11,789,336,191.28 of the Registrant s securities, which includes securities registered on the
Registrant s prior registration statement on Form F-3 (File No. 333-185049), as amended (the Prior Registration
Statement ) that have not yet been sold and are included in this Registration Statement. As of November 10, 2014,
the amount of such unsold securities was U.S.$4,789,336,191.28. If the Registrant sells any of such unsold
securities pursuant to the Prior Registration Statement after the date of the initial filing, and prior to the date of
effectiveness, of this Registration Statement, the Registrant will file a pre effective amendment to this Registration
Statement which will reduce the number of such unsold securities included on this Registration Statement.

(4) Separate consideration may or may not be received for registered securities that are issuable on exercise,
conversion or exchange of other securities.

(5) Such amount in U.S. dollars or the equivalent thereof in foreign currencies as shall result in an aggregate initial
public offering price for all securities of U.S.$11,789,336,191.28 and, if any securities are issued at original issue
discount, such greater amount as shall result in net proceeds of U.S.$11,789,336,191.28 to the Registrant. Such
amount includes U.S.$7,000,000,000 of securities registered pursuant to this Registration Statement and
U.S.$4,789,336,191.28 of unsold securities previously registered pursuant to the Prior Registration Statement.

(6) Pursuant to Rule 415(a)(6) of the Securities Act, this Registration Statement covers a total of
U.S.$4,789,336,191.28 of unsold securities that had previously been registered under the Prior Registration
Statement (which in turn covered unsold securities registered on each of the Registrant s prior registrations
statements on Form F-9 (File No. 333-179383) filed on February 3, 2012, as amended, and on Form F-9 (File
No. 333-174823) filed on June 10, 2011, as amended) and that are being carried forward to this Registration
Statement. The registration fee of U.S.$548,857.93, which covered such unsold securities was previously paid

with the Prior Registration Statement and will continue to apply to such unsold securities pursuant to Rule
415(a)(6).

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment that specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Commission, acting pursuant to

Section 8(a) of the Act, may determine.
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EXPLANATORY NOTE

The Registrant is filing a single base prospectus (the Combined Base Prospectus ) in this Registration Statement
pursuant to Rule 429 under the Securities Act in order to satisfy the requirements of the Securities Act and the rules
and regulations thereunder for (i) the offering, issuance and sale by the Registrant of up to a maximum aggregate
offering price of U.S.$7,000,000,000 of the Registrant s securities being registered in this Registration Statement and
(ii) the offering, issuance and sale by the Registrant of up to a maximum aggregate offering price of
U.S.$4,789,336,191.28 of the Registrant s securities registered in the Prior Registration Statement and yet unsold, to
enable an aggregate of U.S$11,789,336,191.28 of securities to be offered pursuant to the Combined Base Prospectus.
The Combined Base Prospectus in this Registration Statement is a new registration statement for the registration of
additional securities, and upon effectiveness, will also constitute a post-effective amendment to the Prior Registration
Statement.

The post-effective amendment to the Prior Registration Statement shall hereafter become effective concurrently with

the effectiveness of this Registration Statement and in accordance with section 8(c) of, and Rule 429 under, the
Securities Act.
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INFORMATION REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.

Subject to Completion, Dated November 10, 2014

Common Shares
Preferred Shares
Senior Debt Securities

Subordinated Debt Securities

The Bank of Nova Scotia (the Bank ) may from time to time offer and issue common shares, preferred shares, senior
debt securities or subordinated debt securities.

The securities offered hereby may be offered separately or together, in amounts, at prices and on terms to be set forth
in an accompanying prospectus supplement. Information as to a particular offering that is omitted from this prospectus
will be contained in one or more prospectus supplements that will be delivered to purchasers together with this
prospectus. The Bank may sell the securities (or the U.S. dollar equivalent thereof if any of the securities are
denominated in a currency or currency unit other than U.S. dollars) during the period that this prospectus, including
any amendments thereto, remains valid. The specific terms of the securities in respect of which this prospectus is
being delivered will be set forth in the applicable prospectus supplement and may include, where applicable, the
specific designation, aggregate principal amount, the currency or the currency unit for which the securities may be
purchased, maturity, interest provisions, authorized denominations, offering price, any terms for redemption at the
option of the Bank or the holder, any exchange or conversion terms and any other specific terms.

The securities may be sold through underwriters or dealers purchasing as principals, through agents designated by the
Bank (such underwriters, dealers and agents are collectively referred to in this prospectus as investment dealers and
individually as an investment dealer ) or by the Bank directly pursuant to applicable statutory exemptions, from time to
time. See Plan of Distribution. Each prospectus supplement will identify each investment dealer engaged in
connection with the offering and sale of those securities to which the prospectus supplement relates, and will also set
forth the terms of the offering of such securities, including the net proceeds to the Bank and, to the extent applicable,

any fees payable to the investment dealers.

The common shares of the Bank are listed on the New York Stock Exchange and the Toronto Stock Exchange under
the symbol BNS.
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The head office of the Bank is located at 1709 Hollis Street, Halifax, Nova Scotia, B3J 3B7 and its executive offices
are located at Scotia Plaza, 44 King Street West, Toronto, Ontario, M5H 1H1 and its telephone number is
(416) 866-3672.

You should read this prospectus and any applicable prospectus supplement carefully before you invest in any of the
securities of the Bank.

Investing in these securities involves certain risks. To read about certain factors you should consider before
buying any of the securities, see the _Risk Factors section on page 6 of this prospectus and in the most recent
annual report on Form 40-F of the Bank, which is incorporated by reference herein, as well as any other
reports on Form 6-K that are specifically incorporated by reference herein and, if any, in an applicable
prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION (THE SEC ) NOR ANY STATE
SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR
PASSED UPON THE ADEQUACY OR ACCURACY OF THIS PROSPECTUS. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENSE.

Prospective investors should be aware that the acquisition of the securities described herein may have tax
consequences both in the United States and in Canada. Such consequences for investors who are resident in, or
citizens of, Canada or the United States may not be described fully herein or in any applicable prospectus supplement.

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected
adversely by the fact that the Bank is a Canadian bank, that many of its officers and directors, and some or all of the
underwriters or experts named in this prospectus, may be residents of Canada and that all or a substantial portion of
the assets of the Bank and such persons may be located outside the United States.

The securities will not constitute deposits that are insured under the Canada Deposit Insurance Corporation Act or by
the United States Federal Deposit Insurance Corporation or any other Canadian or U.S. government agency or
instrumentality.

This prospectus is dated [ ].
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ABOUT THIS PROSPECTUS
General

This document is called a prospectus and is part of a registration statement that we filed with the SEC using a  shelf
registration or continuous offering process. Under this shelf registration, we may from time to time sell any
combination of the securities described in this prospectus in one or more offerings. The registration statement
containing this prospectus, including exhibits to the registration statement, provides additional information about us
and the securities offered under this prospectus. The registration statement can be read at the SEC website or at the
SEC offices mentioned under the heading Where You Can Find More Information.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities
under this shelf registration statement we will provide one or more supplements to this prospectus containing specific
information about the terms of the securities being offered. Any such supplements, which we refer to in this
prospectus as the applicable prospectus supplements, may include a discussion of any additional risk factors or other
special considerations that apply to those securities and may also add to, update or change the information in this
prospectus. The applicable prospectus supplements relating to each series of securities will be attached to the front of
this prospectus. If there is any inconsistency between the information in this prospectus and any applicable prospectus
supplement, you should rely on the information in the most recent applicable prospectus supplement. We urge you to
read carefully both this prospectus and any applicable prospectus supplement accompanying this prospectus, together
with the information incorporated herein and in any applicable prospectus supplement by reference under the heading
Where You Can Find More Information, before deciding whether to invest in any of the securities being offered.

When acquiring any securities discussed in this prospectus, you should rely only on the information provided in this
prospectus and the applicable prospectus supplements, including the information incorporated by reference. We have
not authorized anyone to give any information or to make any representation different from or in addition to that
contained or incorporated by reference in this prospectus and any applicable prospectus supplement. Therefore, if
anyone does give you such different information, you should not rely on it. If you are in a jurisdiction where offers to
sell, or solicitations of offers to purchase, the securities offered by this prospectus are unlawful, or if you are a person
to whom it is unlawful to direct these types of activities, then the offer presented in this prospectus does not extend to
you. The information contained in this prospectus speaks only as of the date of this prospectus unless the information
specifically indicates that another date applies. Therefore, you should not assume that the information contained in
this prospectus or applicable prospectus supplement is accurate on any date subsequent to the date set forth on the
front of the document or that any information we have incorporated by reference is correct on any date subsequent to
the date of the document incorporated by reference, even though this prospectus and any applicable prospectus
supplement is delivered or securities are sold on a later date.

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by us directly or through dealers or agents designated from time to time, which

may be our affiliates. If we, directly or through dealers or agents, solicit offers to purchase the securities, we reserve

the sole right to accept and, together with the applicable dealers or agents, to reject, in whole or in part, any of those
offers. An applicable prospectus supplement will contain the names of the underwriters, dealers or agents, if any,
together with the terms of offering, the compensation of those persons and the net proceeds to us. Any underwriters,
dealers or agents participating in the offering may be deemed underwriters within the meaning of the Securities Act of
1933, as amended (the Securities Act ).

Table of Contents 10



Table of Contents

Edgar Filing: BANK OF NOVA SCOTIA /- Form F-3
1

11



Edgar Filing: BANK OF NOVA SCOTIA /- Form F-3

Table of Conten

PRESENTATION OF FINANCIAL INFORMATION

International Financial Reporting Standards ( IFRS ) replaced Canadian generally accepted accounting principles

( GAAP ) for publicly accountable enterprises beginning in 2011. For the Bank, IFRS became effective for interim and

annual periods commencing November 1, 2011 (adoption date), and include the preparation and reporting of one year

of comparative figures, including an opening balance sheet as of November 1, 2010 (transition date). For additional

information regarding the Bank s adoption of IFRS, see the sections entitled First-time adoption of IFRS and
Explanation of significant adjustments from Canadian GAAP to IFRS in our Annual Report on Form 40-F for the

fiscal year ended October 31, 2012.

Additionally, the Bank publishes its consolidated financial statements in Canadian dollars. In this prospectus and any
prospectus supplement, currency amounts are stated in Canadian dollars, unless specified otherwise. References to  $,
Cdn$ and dollars are to Canadian dollars, and references to U.S.$ are to U.S. dollars.

The tables below set forth the high and low daily noon buying rates, the average yearly rate and the rate at period end
between Canadian dollars and U.S. dollars (in U.S. dollars per Canadian dollar) for the periods listed below. On
November 7, 2014, the noon buying rate was U.S.$0.8803 = $1.00. Our reference to the noon buying rate is the
inverse of the rate in The City of New York for cable transfers in foreign currencies as announced by the U.S. Federal
Reserve Bank of New York for customs purposes on a specified date.

Year Ended October 31, High Low Average Rate) At Period End
2010 1.0039 0.9278 0.9640 0.9815
2011 1.0583 0.9430 1.0134 1.0065
2012 1.0299 0.9536 0.9953 1.0004
2013 1.0164 0.9455 0.9806 0.9589
2014 0.9602 0.8858 0.9145 0.8869
Nine Months Ended July 31, High Low Average Rate() At Period End
2013 1.0164 0.9455 0.9862 0.9721
2014 0.9602 0.8888 0.9196 0.9183

Month of 2014 High Low

August 0.9211 0.9106

September 0.9206 0.8922

October 0.8980 0.8858

November (through November 7th) 0.8834 0.8754

(1) The average of the noon buying rates on the last business day of each full month during the relevant period.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

The Bank s public communications often include oral or written forward-looking statements. Statements of this type

are included in this document, and may be included in other filings with Canadian securities regulators or the SEC, or

in other communications. All such statements are made pursuant to the safe harbor provisions of the United States

Private Securities Litigation Reform Act of 1995 and any applicable Canadian securities legislation. Forward-looking

statements include, but are not limited to, statements made in this document, the Management s Discussion and

Analysis in the Bank s Annual Report on Form 40-F for the fiscal year ended October 31, 2013 under the headings
Overview Outlook , for Group Financial Performance Outlook , for each business segment Outlook and in other

statements regarding the Bank s objectives, strategies to achieve those objectives, expected financial results (including

those in the area of risk management), and the outlook for the Bank s businesses and for the Canadian, United States

and global economies. Such statements are typically identified by words or phrases such as believe, expect, anticipate,
intent, estimate, plan, may increase, may fluctuate, and similar expressions of future or conditional verbs, such z
should, would and could.

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.
Do not unduly rely on forward-looking statements, as a number of important factors, many of which are beyond the
Bank s control, 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 and globally; fluctuations in interest rates and currency values; liquidity; significant market volatility and
interruptions; the failure of third parties to comply with their obligations to the Bank and its affiliates; the effect of
changes in monetary policy; legislative and regulatory developments in Canada and elsewhere, including changes in
tax laws; the effect of changes to the Bank s credit ratings; amendments to, and interpretations of, risk-based capital
guidelines and reporting instructions and liquidity regulatory guidance; operational and reputational risks; the risk that
the Bank s risk management models may not take into account all relevant factors; the accuracy and completeness of
information the Bank receives on customers and counterparties; the timely development and introduction of new
products and services in receptive markets; the Bank s ability to expand existing distribution channels and to develop
and realize revenues from new distribution channels; the Bank s ability to complete and integrate acquisitions and its
other growth strategies; changes in accounting policies and methods the Bank uses to report its financial condition and
financial performance, including uncertainties associated with critical accounting assumptions and estimates (see
Controls and Accounting Policies Critical accounting estimates in the Bank s Annual Report on Form 40-F for the
fiscal year ended October 31, 2013); the effect of applying future accounting changes (see Controls and Accounting
Policies  Future accounting developments in the Bank s Annual Report on Form 40-F for the fiscal year ended
October 31, 2013); global capital markets activity; the Bank s ability to attract and retain key executives; reliance on
third parties to provide components of the Bank s business infrastructure; unexpected changes in consumer spending
and saving habits; technological developments; fraud by internal or external parties, including the use of new
technologies in unprecedented ways to defraud the Bank or its customers; consolidation in the Canadian financial
services sector; competition, both from new entrants and established competitors; judicial and regulatory proceedings;
acts of God, such as earthquakes and hurricanes; the possible impact of international conflicts and other
developments, including terrorist acts and war on terrorism; the effects of disease or illness on local, national or
international economies; disruptions to public infrastructure, including transportation, communication, power and
water; 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, businesses, financial condition or liquidity. These and other factors may cause the Bank s
actual performance to differ materially from that contemplated by forward-looking statements. For more information,
see the Risk Management section starting on page 60 of the Bank s Annual Report on Form 40-F for the fiscal year
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ended October 31, 2013. Material economic assumptions underlying the forward-looking statements are set out in the
Bank s Annual Report on Form 40-F for the fiscal year ended October 31, 2013 under the headings Overview-Outlook ,
as updated in subsequently filed quarterly reports to shareholders; and for each business segment Outlook . These

Outlook sections are based on the Bank s views and the actual outcome is uncertain. Readers should consider the
above-noted factors when reviewing these sections.

The preceding list of important factors is not exhaustive. When relying on forward-looking statements to make
decisions with respect to the Bank and its securities, investors and others should carefully consider the preceding
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 its behalf.

WHERE YOU CAN FIND MORE INFORMATION

In addition to the continuous disclosure obligations under the securities laws of the provinces and territories
of Canada, the Bank is subject to the informational reporting requirements of the U.S. Securities Exchange Act of
1934, as amended (the Exchange Act ), and in accordance therewith files reports and other information with the SEC.
Under a multijurisdictional disclosure system adopted by the United States and Canada, such reports and other
information may be prepared in accordance with the disclosure requirements of the provincial and territorial securities
regulatory authorities of Canada, which requirements are different from those of the United States. As a foreign
private issuer, the Bank is exempt from the rules under the Exchange Act prescribing the furnishing and content of
proxy statements, and the Bank s officers and directors are exempt from the reporting and short swing profit recovery
provisions contained in Section 16 of the Exchange Act. The Bank s reports and other information filed with or
furnished to the SEC since November 2000 are available, and reports and other information filed or furnished in the
future with or to the SEC will be available, from the SEC s Electronic Document Gathering and Retrieval System
(http://www.sec.gov), which is

Table of Contents 14



Edgar Filing: BANK OF NOVA SCOTIA /- Form F-3

Table of Conten

commonly known by the acronym EDGAR, as well as from commercial document retrieval services. Any document
the Bank files with or furnishes to the SEC may be inspected and, by paying a fee, copied at the public reference
facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. Prospective investors may call the
SEC at 1-800-SEC-0330 for further information regarding the public reference facilities. The Bank s common shares
are listed on the New York Stock Exchange.

The Bank has filed with the SEC, under the Securities Act, a registration statement on Form F-3 with respect to the
securities and of which this prospectus forms a part. This prospectus does not contain all of the information that is set
forth in the registration statement, certain parts of which are omitted in accordance with the rules and regulations of
the SEC. Statements made in this prospectus as to the contents of any contract, agreement or other document referred
to are not necessarily complete, and in each instance, reference is made to an exhibit, if applicable, for a more
complete description of the matter, each such statement being qualified in its entirety by such reference. For further
information with respect to the Bank and the securities, reference is made to the registration statement and the exhibits
thereto, which are publicly available as described in the preceding paragraph.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus the information in documents we file with it. This
means that we can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to be a part of this prospectus and should be read with the same care. When
we update the information contained in documents that have been incorporated by reference by making future filings
with the SEC the information incorporated by reference in this prospectus is considered to be automatically updated
and superseded. The modifying or superseding statement need not state that it has modified or superseded a prior
statement or include any other information set forth in the document that it modifies or supersedes. In other words, in
the case of a conflict or inconsistency between information contained in this prospectus and information incorporated
by reference into this prospectus, you should rely on the information contained in the document that was filed later.
The making of a modifying or superseding statement shall not be deemed an admission for any purposes that the
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact
or an omission to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall not be
deemed, except as so modified or superseded to constitute a part of this prospectus.

We incorporate by reference the documents listed below and all documents which we subsequently file with the SEC
(other than, in each case, documents or information deemed to have been furnished and not filed in accordance with
the SEC rules) pursuant to Section 13(a), 13(c), 14, or 15(d) Exchange Act until the termination of the offering of the
securities under this prospectus:

Registration Statement on Form 40-F filed on May 3, 2002;

Report on Form 6-K filed on April 21, 2011;

Annual Report on Form 40-F for the fiscal year ended October 31, 2013, filed on December 6, 2013;
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Reports on Form 6-K filed on December 6, 2013 (six filings) (Acc-nos: 0001193125-13-465383,

0001193125-13-465154, 0001193125-13-465140, 0001193125-13-465122, 0001102624-13-001474,

and 0001102624-13-001473);

Reports on Form 6-K filed on March 4, 2014 (five filings) (Acc-nos: 0001193125-14-082403,
0001193125-14-082325, 0001193125-14-082301, 0001102624-14-000314, and
0001102624-14-000312);

Report on Form 6-K filed on March 6, 2014;

Report on Form 6-K filed on March 31, 2014;

Report on Form 6-K filed on April 8, 2014;

Report on Form 6-K filed on April 15, 2014;

Report on Form 6-K filed on May 15, 2014;

Reports on Form 6-K filed on May 27, 2014 (six filings) (Acc-nos: 0001193125-14-212696,

0001193125-14-212584, 0001193125-14-212548, 0001102624-14-000872, 0001102624-14-000870,

and 0001193125-14-212049);

Report on Form 6-K filed on May 29, 2014;

Report on Form 6-K filed on June 17, 2014;

Report on Form 6-K filed on July 9, 2014;

Report on Form 6-K filed on July 23, 2014;

Report on Form 6-K filed on August 8, 2014;

Report on Form 6-K filed on August 20, 2014;

Reports on Form 6-K filed on August 26, 2014 (five filings) (Acc-nos: 0001193125-14-321521,
0001193125-14-321339, 0001193125-14-321323, 0001102624-14-001398, and
0001102624-14-001396);
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Report on Form 6-K filed on September 5, 2014;

Report on Form 6-K filed on September 8§, 2014;

Report on Form 6-K filed on October 1, 2014; and

Report on Form 6-K filed on November 4, 2014.
All subsequent annual reports we file on Form 40-F pursuant to the Exchange Act, prior to the termination of the
applicable offering, shall be deemed to be incorporated by reference into this prospectus for purposes of said offering.
We may also incorporate any other Form 6-K that we submit to the SEC on or after the date of this prospectus and
prior to the termination of this offering if the Form 6-K filing specifically states that it is incorporated by reference
into the registration statement of which this prospectus forms a part.

You may request a copy of these filings, other than an exhibit to a filing unless that exhibit is specifically incorporated
by reference into that filing, at no cost, by writing to or telephoning us at the following address:

The Bank of Nova Scotia
Scotia Plaza

44 King Street West
Toronto, Ontario

Canada M5H 1H1
Attention: Secretary

Telephone: (416) 866-3672
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RISK FACTORS

Investment in these securities is subject to various risks including those risks inherent in conducting the business of a
diversified financial institution. Before deciding whether to invest in any securities, you should consider carefully the
risks set out herein and incorporated by reference in this prospectus (including subsequently filed documents
incorporated by reference) and, if applicable, those described in the applicable prospectus supplements relating to a
specific offering of securities. You should consider the categories of risks identified and discussed in the Bank s
Annual Report on Form 40-F for the fiscal year ended October 31, 2013 and Report to Shareholders for its Third
Quarter 2014 Results filed as a Current Report on Form 6-K filed on August 26, 2014 (Film No. 141064621), which
are incorporated herein by reference, including credit risk, market risk, liquidity risk, operational risk, reputational risk
and environmental risk, those summarized under Caution Regarding Forward-Looking Statements above, as well as
the following.

Enforceability of U.S. Civil Liability Claims

The Bank is incorporated under the federal laws of Canada under the Bank Act (Canada) (the Bank Act ). Substantially
all of our directors and executive officers, and all or a substantial portion of our assets and the assets of such persons

are located outside the United States. As a result, it may be difficult for you to effect service of process within the

United States upon such persons, or to realize upon judgments rendered against us or such persons by the courts of the
United States predicated upon, among other things, the civil liability provisions of the federal securities laws of the
United States. In addition, it may be difficult for you to enforce, in original actions brought in courts in jurisdictions
located outside the United States, among other things, civil liabilities predicated upon such securities laws. Based on

the foregoing, it may not be possible for U.S. investors to enforce against us any judgments obtained in U.S. courts in
civil and commercial matters, including judgments under the U.S. federal securities laws.

Foreign Accounts Tax Compliance Act Withholding
Sections 1471 through 1474 of the United States Internal Revenue Code of 1986, as amended, or similar law
implementing an intergovernmental approach thereto ( FATCA ) may affect payments on the securities. See United

States Taxation Foreign Accounts Tax Compliance Act Withholding for a discussion of the effects of FATCA on the
ownership of the securities.
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THE BANK OF NOVA SCOTIA

The Bank is a Canadian chartered bank under the Bank Act. The Bank Act is the charter of the Bank and governs its
operations.

The Bank is a leading financial services provider in over 55 countries and Canada s most international bank. Through
its team of more than 86,000 employees, the Bank and its affiliates offer a broad range of products and services,
including personal, commercial, wealth management, corporate and investment banking to over 21 million customers.

A list of the principal subsidiaries directly or indirectly owned or controlled by the Bank as at October 31, 2013 is
incorporated by reference from the Bank s Annual Report on Form 40-F for the fiscal year ended October 31, 2013.

Certain Matters Relating to the Bank s Board of Directors

Under the Bank Act, the Bank s board of directors must have at least seven members and the Bank s board of directors
may establish by by-law a minimum and maximum number of directors. Under the Bank s by-laws, the minimum
number of directors is the minimum required by the Bank Act and the maximum number of directors is 35. The Bank s
by-laws also provide that the number of directors to be elected at any annual meeting of shareholders of the Bank will
be fixed by the board of directors before the meeting. The Bank currently has 15 directors. The Bank Act requires that
no more than two-thirds of the directors may be affiliated with the Bank, and no more than 15% of the directors may

be employees of the Bank or a subsidiary of the Bank, except that up to four employees may be directors if they
constitute not more than 50% of the directors. Under the Bank Act, a majority of the directors of the Bank must be
resident Canadians and, except in limited circumstances, directors may not transact business at a meeting of directors
or a committee of directors at which a majority of the directors present are not resident Canadians. Subject to the Bank
Act a quorum for the transaction of business at any meeting of the board of directors consists of 5 directors. The Bank
Act also requires the directors of a bank to appoint from their members a chief executive officer who must ordinarily
be resident in Canada.

Under the Bank Act, any director or the entire board of directors may be removed, with or without cause, with the
approval of a majority of the votes cast at a special meeting of shareholders. A vacancy created by such removal may
be filled at the meeting or by a quorum of the directors. Directors who were elected on or before April 1, 2011

( existing directors ) must retire at the earlier of 10 years from April 1, 2011 or age 70, provided that if an existing
director has not served a 10 year term at the time of achieving age 70, their term will be extended for additional years
in order to complete a minimum 10 year term. For directors elected after April 1, 2011, retirement is the earlier of age
70 or a 15 year term, provided that if a director has not served a 10 year term at the time of achieving age 70, their
term will be extended for additional years in order to complete a minimum 10 year term.

Conflicts of Interest

The Bank Act contains detailed provisions with regard to a director s power to vote on a material contract or material
transaction in which the director is interested. These provisions include procedures for: disclosure of the conflict of
interest and the timing for such disclosure; the presence of directors at board meetings where the contract or
transaction giving rise to the conflict of interest is being considered, and voting with respect to the contract or
transaction giving rise to the conflict of interest; and other provisions for dealing with such conflicts of interest. The
Bank Act also contains detailed provisions regarding transactions with persons who are related parties of the Bank,
including directors of the Bank. See =~ Borrowing Powers.

Compensation
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The by-laws of the Bank have provisions with regard to remuneration of directors. The board of directors may, from
time to time, by resolution determine their remuneration that may be paid, but such remuneration may not exceed in
each year an aggregate cap set out in the by-laws, and individually may be in such amounts as the board may
determine by resolution. The directors may also be paid their reasonable out-of-pocket expenses incurred in attending
meetings of the board, shareholders or committees of the board.

Directors are required to hold common shares and/or directors deferred stock units ( DDSU ) with a value of not less
than $500,000. The redemption value of a DDSU is equal to the market value of a common share at the time of
redemption. The value of DDSUs is tied to the future value of the common shares. However, DDSUs do not entitle the
holder to voting or other shareholder rights.

Borrowing Powers
The directors of the Bank may, without authorization of the shareholders, authorize the Bank to borrow money. The
Bank Act, however, prohibits the Bank from entering into transactions with persons who are deemed to be related

parties of the Bank, subject to certain exceptions. Related party transactions may include loans made on the credit of
the Bank.
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CONSOLIDATED CAPITALIZATION OF THE BANK

The following table sets forth the consolidated capitalization of the Bank at July 31, 2014:

Subordinated Debentures

Equity

Common Equity

Common Shares

Retained Earnings

Accumulated Other Comprehensive Income
Other Reserves

Total Common Equity
Preferred Shares

Total Equity Attributable to Equity Holders of the Bank
Non-controlling Interests
Non-controlling Interests in Subsidiaries

Total Equity

Total Capitalization
The following table sets forth the consolidated capitalization of the Bank at October 31, 2013:

Subordinated Debentures

Capital Instruments

Equity

Common Equity

Common Shares

Retained Earnings

Accumulated Other Comprehensive Income
Other Reserves

Total Common Equity

Table of Contents

As at

July 31, 2014
(In millions of
Canadian Dollars)

4,873

15,141
28,217
700
178

44,236
2,934

47,170
1,276
48,446

53,319

As at

October 31, 2013
(In millions of
Canadian dollars)
5,841

650

14,516
25,315
545
193

40,569
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Preferred Shares

Total Equity Attributable to Equity Holders of the Bank
Non-controlling Interests

Non-controlling Interests in Subsidiaries

Capital Instrument Equity Holders

Total Non-controlling Interests

Total Equity

Total Capitalization

Table of Contents

4,084
44,653

1,155
743

1,898
46,551

53,042
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CONSOLIDATED EARNINGS RATIOS

The following table provides the Bank s consolidated ratios of earnings to fixed charges, calculated in accordance with
Canadian GAAP for each of the years in the two year period ended October 31, 2010 and in accordance with IFRS for
the nine month period ended July 31, 2014 and each of the years in the three year period ended October 31, 2013.

Nine Months
Ended July 31, Years Ended October 31,
2014 2013(WG) 201203 2011 20102 2009
Consolidated Ratios of Earnings to Fixed

Charges
Excluding interest on deposits 8.75 7.42 7.43 5.73 4.70 3.00
Including interest on deposits 2.29 2.01 2.03 1.91 1.70 1.44

Consolidated Ratios of Earnings to Combined

Fixed Charges and Preferred Dividends

Excluding interest on deposits 7.46 6.03 6.02 4.76 3.99 2.72
Including interest on deposits 2.23 1.94 1.96 1.84 1.64 1.41

(1) Calculated in accordance with IFRS.

(2) Calculated in accordance with Canadian GAAP.

(3) Prior period amounts are retrospectively adjusted to reflect the adoption of new IFRS standards (IFRS 10 and TAS
19).

For purposes of computing these ratios:

earnings represent income from continuing operations plus income taxes and fixed charges (excluding
capitalized interest);

fixed charges, excluding interest on deposits, represent interest (including capitalized interest),
estimated interest within rent, and amortization of debt issuance costs; and

fixed charges, including interest on deposits, represent all interest.
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COMPARATIVE PER SHARE MARKET PRICE

The Bank s common shares are listed on the Toronto Stock Exchange (the TSX ) and the New York Stock Exchange
(the NYSE ) under the trading symbol BNS.

The table below sets forth, for the periods indicated, the per share high and low closing sales prices for the Bank s
common shares as reported on the NYSE and the TSX. TSX closing prices of the Bank s common shares are presented
in Canadian dollars, and the NYSE closing prices of the Bank s common shares are presented in U.S. dollars.

BNS shares
BNS shares TSX NYSE
(in C$) (in U.S.9$)

High Low High Low
Annual information for the past fiscal years

2010 55.52 4460 5445 41.84
2011 60.99 4923 6191 4748
2012 57.05 47.89 5732 4590
2013 63.54 52.80 60.77 52.50
2014 74.35 60.24  68.33  54.36
Quarterly information for the past two fiscal years and subsequent

quarters:

2013, quarter ended

January 31 58.95 52.80 58.87 5272
April 30 61.43 56.61  59.65 55.20
July 31 59.74 55.41 59.21 5250
October 31 63.54 57.67 60.77 55.06
2014, quarter ended

January 31 66.45 61.10 63.34 54.84
April 30 66.60 60.24  60.78 54.36
July 31 74.35 66.44  68.33  60.73
October 31 74.19 65.80 67.66 58.50
Monthly information for the most recent six months

May 2014 69.63 66.44 6420 60.73
June 2014 71.43 69.77 67.36  64.00
July 2014 74.35 7134  68.33  66.97
August 2014 74.19 71.55 67.66 6522
September 2014 73.13 6891 66.65 61.85
October 2014 69.65 65.80 62.32  58.50

Fluctuations in the exchange rate between the Canadian dollar and the U.S. dollar will affect any comparisons of the
Bank s common shares traded on the TSX and the Bank s common shares traded on the NYSE.

10
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USE OF PROCEEDS

Unless otherwise specified in an applicable prospectus supplement, the net proceeds to the Bank from the sale of
securities will be added to the general funds of the Bank and utilized for general banking purposes. The application of
the proceeds will depend upon the funding requirements of the Bank at the time.

11
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DESCRIPTION OF COMMON SHARES AND PREFERRED SHARES

Set forth below is a summary of the material terms of the Bank s share capital and certain provisions of the Bank Act
and the Bank s amended and restated by-laws as they relate to the Bank s share capital. The following summary is
not complete and is qualified in its entirety by the Bank Act, the Bank s amended and restated by-laws and the actual
terms and conditions of such shares.

Capital Stock

The authorized capital of the Bank consists of an unlimited number of common shares, without nominal or par value,
and an unlimited number of preferred shares, without nominal or par value, issuable in series, in each case the
aggregate consideration for which is also unlimited.

Common Shares

Voting. Holders of the Bank s common shares are entitled to vote at all meetings of the Shareholders of the Bank,
except meetings at which only the holders of preferred shares of the Bank are entitled to vote. Holders of common
shares are entitled to one vote per share on all matters to be voted on by holders of common shares. Unless otherwise
required by the Bank Act, any matter to be voted on by holders of common shares shall be decided by a majority of
the votes cast on the matter.

Liquidation Rights. Upon the liquidation, dissolution or winding up of the Bank, whether voluntary or involuntary, the
holders of common shares are entitled to receive the remaining property of the Bank available after the payment of all
debts and other liabilities and subject to the prior rights of holders of any outstanding preferred shares.

Preemptive, Subscription, Redemption and Conversion Rights. Holders of common shares, as such, have no
preemptive, subscription, redemption or conversion rights.

Dividends. Holders of common shares are entitled to receive dividends as and when declared by the board of directors
of the Bank, subject to the preference of the holders of the preferred shares of the Bank. The Bank s dividends have
historically been declared on a quarterly basis in Canadian dollars. As a matter of practice, at the request of a
shareholder to the transfer agent or broker, the Bank will pay dividends to a U.S. holder of common shares, if and
when a dividend is declared, in U.S. dollars. The declaration and payment of dividends and the amount of the
dividends is subject to the discretion of the board of directors, and will be dependent upon the results of operations,
financial condition, cash requirements and future regulatory restrictions on the payment of dividends by the Bank and
other factors deemed relevant by the board of directors.

Preferred Shares

This section describes the general terms and provisions of our preferred shares. The applicable prospectus supplement
will describe the specific terms of the preferred shares offered through that prospectus supplement, as well as any
general terms described in this section that will not apply to those preferred shares.

General. The board of directors is authorized, subject to the provisions of the Bank Act, without shareholder approval,
to divide any unissued preferred shares into series and fix the number of shares in each series and the rights,
privileges, restrictions and conditions of each such series, and to change the rights, privileges, restrictions and
conditions attached to unissued preferred shares of any series.
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Priority. The preferred shares, as a class, are entitled to preference over common shares and over any other shares
ranking junior to the preferred shares with respect to the payment of dividends and distribution of assets in the event
of the liquidation, dissolution or winding-up of the Bank, or any other distribution of the assets among shareholders
for the purpose of winding-up the affairs of the Bank. The preferred shares of each series rank on a parity with the
preferred shares of every other series with respect to priority in payment of dividends and in the distribution of assets
in the event of liquidation, dissolution or winding-up of the Bank, or any other distribution of the assets among
shareholders for the purpose of winding-up the affairs of the Bank.

Restriction. Under the terms of the Bank Act, the approval of the holders of the preferred shares is required for the
creation of any class of shares ranking prior to or on a parity with the preferred shares.

Voting. Except as required under the Bank Act or in the rights, privileges, restrictions or conditions attached to
any series before the issue thereof, the holders of preferred shares are not entitled to receive notice, to attend or to vote
at any meeting of the shareholders of the Bank. Any approval to be given by the holders of preferred shares may be
given by a resolution carried by the affirmative vote of not less than 66 2/3% of the votes cast at a meeting of holders
of preferred shares at which a majority of the outstanding preferred shares is represented or, if no quorum is present at
such meeting, at any adjourned meeting at which no quorum requirements would apply.

Limitations Affecting Holders of Common and Preferred Shares
Restraints on Bank Shares Under the Bank Act

In accordance with the Bank Act, no person or group of associated persons may own more than 10% of any class of
shares of the Bank without the approval of the Minister of Finance (Canada) (the Minister ). No person may be a major
shareholder of a bank if the bank has equity of $12 billion or more (which would include the Bank). A person is a

major shareholder of a bank if: (a) the aggregate number of shares of any class of voting shares beneficially owned by
that person and that are beneficially owned by any entities controlled by that person is more than 20% of that class of
voting shares; or (b) the aggregate number of shares of any class of non-voting shares beneficially owned by that

person and that are beneficially owned by any entities controlled by that person is

12
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more than 30% of that class of non-voting shares. Ownership of the Bank s shares by Canadian or foreign governments
is prohibited under the Bank Act. However, in 2009 certain amendments were made to the Bank Act that would

permit the Canadian federal government to acquire shares of a bank, including the Bank, if the Minister and Governor
in Council were to conclude that to do so was necessary to promote stability in the financial system. While the
government holds any shares of a bank, including the Bank, the Minister may impose certain terms and conditions,
including conditions on the payment by the Bank of dividends on any of its shares.

The Minister may only approve the acquisition of up to 30% of the shares of any class of non-voting shares and up to
20% of the shares of a class of voting shares of the Bank, provided, in each case, that the person acquiring those
shares does not have direct or indirect influence over the Bank that, if exercised, would result in that person having
control in fact of the Bank. No person may have a significant interest in any class of shares of a bank, including the
Bank, unless the person first receives the approval of the Minister. In addition, the Bank is not permitted to record any
transfer or issue of any shares of the Bank if the transfer or issue would cause the person to have a significant interest
in a class of shares, unless the prior approval of the Minister is obtained. No person who has a significant interest in
the Bank may exercise any voting rights attached to the shares held by that person, unless the prior approval of the
Minister for the acquisition of the significant interest is obtained. For purposes of the Bank Act, a person has a
significant interest in a class of shares of a bank where the aggregate of any shares of the class beneficially owned by
that person, by entities controlled by that person and by any person associated or acting jointly or in concert with that
person exceeds 10% of all of the outstanding shares of that class of shares of such bank. If a person contravenes any of
these restrictions, the Minister may, by order, direct that person to dispose of all or any portion of those shares.
Holders of securities of the Bank may be required to furnish declarations relating to ownership in a form prescribed by
the Bank.

Bank Act and Government Restrictions and Approvals

Under the Bank Act, the Bank cannot redeem or purchase any of its shares, including its common shares, unless the
consent of the Office of the Superintendent of Financial Institutions (Canada) ( OSFI ) has been obtained. In addition,
the Bank Act prohibits a payment to purchase or redeem any shares or the declaration and payment of a dividend if
there are reasonable grounds for believing that the Bank is, or the payment would cause the Bank to be, in
contravention of the capital adequacy and liquidity regulations of the Bank Act or any capital or liquidity directions of
OSFI. The Bank is prohibited from declaring dividends on its preferred or common shares when it would be, as a
result of paying such a dividend, in contravention of the capital adequacy and liquidity regulations of the Bank Act or
any capital or liquidity directions of OSFIL.

The government of Canada placed a moratorium on mergers among Canada s largest financial institutions in 2003,
including the Bank and its peers, pending a further review of Canada s bank merger policy. A review of the
government s bank merger policy is not currently a priority and as a result, it is unlikely that the Minister would grant
an approval for a merger between any large Canadian financial institutions at this time.

The restrictions contained in the Bank Act and the Canadian government s policies may deter, delay or prevent a future
amalgamation involving the Bank and will prevent the acquisition of control of the Bank, including transactions that
could be perceived as advantageous to the Bank s shareholders.

Amendments to the Rights, Privileges, Restrictions and Conditions of the Bank s Share Capital

Under the Bank Act, the rights of holders of the Bank s shares can be changed by the board of directors of the Bank by

making, amending or repealing the by-laws of the Bank. The board of directors of the Bank must submit such a
by-law, or amendment to or repeal of a by-law, to the shareholders of the Bank in accordance with the procedures of
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the Bank Act and the Bank s by-laws, and the shareholders must approve the by-law, amendment to or repeal of the
by-law by special resolution to be effective. Under the Bank Act, a special resolution is a resolution passed by not less
than two-thirds of the votes cast by or on behalf of the shareholders who voted in respect of that resolution or signed
by all the shareholders entitled to vote on that resolution. In some circumstances, the Bank Act mandates that holders
of shares of a class or a series are entitled to vote separately as a class or series on a proposal to amend the by-laws of
the Bank.

Meetings of the Shareholders
Quorum

The Bank Act permits a bank to establish by by-law the quorum requirement for meetings of shareholders. The Bank s
by-laws provide that a quorum at any meeting of shareholders will be any shareholders present in person or
represented by proxy of at least 10% of the outstanding shares of the Bank entitled to vote at the meeting.

Annual Meetings; Shareholder Proposals

The Bank is required to hold an annual meeting of shareholders not later than six months after the end of each
financial year on such day and at such time as its directors shall determine.

Proposals by shareholders of a bank may be made by certain registered or beneficial holders of shares that are entitled
to vote at an annual meeting of shareholders. To be eligible to submit any shareholder proposal, a shareholder must
satisfy certain eligibility criteria set forth in the Bank Act. Under the Bank Act, shareholder proposals may only be
submitted at annual meetings of shareholders. A shareholder eligible to submit a proposal and entitled to vote at an
annual meeting of shareholders may submit to the Bank notice of any matter that the shareholder proposes to raise at
the meeting provided that, among other things, the proposal is submitted to the Bank at least 90 days before the
anniversary date of the notice of meeting that was sent to shareholders in respect of the Bank s previous annual
meeting of shareholders.
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If the Bank solicits proxies for such annual meeting, it is required to set out in the management proxy a proposal
submitted by a shareholder for consideration at such meeting. If so requested by a shareholder who submits a proposal
to the Bank, the Bank is required to include in the management proxy circular, or attach thereto, a statement by the
shareholder in support of the proposal and the name and address of the shareholder. The proposal and the statement
together are not to exceed 500 words. Under the Bank Act, a proposal may include nominations for the election of
directors if it is signed by one or more holders of shares representing in the aggregate not less than 5% of the issued
and outstanding shares of the Bank or 5% of the issued and outstanding shares of a class of shares of the Bank entitled
to vote at the meeting at which the proposal is to be presented.

The Bank is not required to comply with the obligations to include the proposal, or a statement of the shareholder
submitting a proposal, in its management proxy circular, if

the proposal is not submitted to the Bank at least 90 days before the anniversary date of the notice of
meeting that was sent to shareholders in respect of the previous annual meeting of shareholders;

it clearly appears that the primary purpose of the proposal is to enforce a personal claim or redress a
personal grievance against the Bank or its directors, officers or security holders;

it clearly appears that the proposal does not relate in a significant way to the business or affairs of the
Bank;

the person submitting the proposal failed within the prescribed period before the Bank receives their
proposal to present, in person or by proxy, at a meeting of shareholders a proposal that at their request
had been set out in or attached to a management proxy circular;

substantially the same proposal was set out in or attached to a management proxy circular or dissident s
proxy circular relating to, and presented to shareholders at, a meeting of shareholders of the Bank held
within the prescribed period before the receipt of the proposal and did not receive the prescribed
minimum amount of support at the meeting; or

the rights to submit a proposal as described above are being abused to secure publicity.
If the Bank refuses to include a proposal in a management proxy circular, it is obligated to notify the shareholder in
writing of such refusal and its reasons for such refusal. The shareholder may apply to a court if such shareholder
claims it has been aggrieved by such refusal, and the court may restrain the holding of the meeting at which the
proposal is sought to be presented and may make such further order it thinks fit. In addition, if the Bank claims to be
aggrieved by the proposal, it may apply to a court for an order permitting the Bank to omit the proposal from the
management proxy circular.

Special Meetings
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Under the Bank Act, special meetings of shareholders may be called at any time by the board of directors. In addition,
subject to certain provisions of the Bank Act, the holders of not less than 5% of the issued and outstanding shares of
the Bank that carry the right to vote at a meeting may requisition that the directors call a meeting of shareholders for
the purpose stated in the requisition and may call the special meeting if the directors do not do so within 21 days after
receiving the request.

Size of Board of Directors

The Bank Act requires that the number of directors on the Bank s board of directors be at least seven. All directors of
the Bank are elected annually. The Bank Act also requires that at least a majority of the directors must be, at the time
of each director s election or appointment, resident Canadians.

Anti-Takeover Provisions and Ownership Provisions

Rules and policies of certain Canadian securities regulatory authorities, including Multilateral Instrument 61-101
Protection of Minority Security Holders in Special Transactions, contain requirements in connection with related party
transactions. A related party transaction means, among other things, any transaction in which an issuer directly or
indirectly engages in the following with a related party: acquires, sells, leases or transfers an asset, acquires the related
party, acquires or issues securities, amends the terms of a security if the security is owned by the related party or
assumes or becomes subject to a liability or takes certain other actions with respect to debt.

Related party includes directors, senior officers and holders of more than 10% of the voting rights attached to all

outstanding voting securities of the issuer or holders of a sufficient number of any securities of the issuer to materially
affect control of the issuer.
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If a transaction is determined to be a related party transaction, Multilateral Instrument 61-101 requires, subject to
certain exceptions, the preparation of a formal valuation relating to certain aspects of the transaction and more detailed
disclosure in the proxy material sent to security holders in connection with the related party transaction, including
disclosure related to the valuation.

Multilateral Instrument 61-101 also requires, subject to certain exceptions, that an issuer not engage in a related party
transaction unless the shareholders of the issuer, other than the related parties, approve the transaction by a simple
majority of the votes cast.

In addition, under the Bank Act, a sale of all or substantially all of the Bank s assets to another financial institution or
an amalgamation must also be approved by the shareholders by a vote of not less than two-thirds of the votes cast by
shareholders who voted in respect of the special resolution, with each share carrying the right to vote whether or not it
otherwise carries the right to vote. The holders of each class or series of shares which is affected differently by the sale
from the shares of any other class or series are entitled to vote separately as a class or series. The Minister must also
approve any such sale or amalgamation involving the Bank.

14
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These restrictions, in addition to those imposed by the Bank Act relating to the purchase or other acquisition, issue,
transfer and voting of shares of the Bank s common shares may deter, delay or prevent a future amalgamation
involving the Bank and will prevent the acquisition of control of the Bank, including transactions that could be
perceived as advantageous to the Bank s shareholders. See  Limitations Affecting Holders of Common and Preferred
Shares.

Rights of Inspection

Any person is entitled to a basic list of the Bank s shareholders and may request the Bank to furnish such list within 10
days after receipt by the Bank of an affidavit, swearing that the list will not be used except in accordance with a
permitted purpose, and payment of a reasonable fee. Further, shareholders and creditors of the Bank and their personal
representatives may examine certain limited records of the Bank during its usual business hours and may take extracts
therefrom, free of charge, or have copies made thereof on payment of a reasonable fee.

Transfer Agent and Registrar
The registrar and transfer agent for the Bank s common and preferred shares is Computershare Trust Company of
Canada at the following addresses: Computershare Trust Company of Canada, 100 University Ave., 11th Floor,

Toronto, Ontario, M5J 2Y 1 and Computershare Trust Company N.A., 8742 Lucent Boulevard, Suite 225, Highlands
Ranch, CO 80129.
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DESCRIPTION OF THE DEBT SECURITIES WE MAY OFFER

References to the Bank, wus, we or our in this section mean The Bank of Nova Scotia, and do not include the
subsidiaries of The Bank of Nova Scotia. Also, in this section, references to holders mean those who own debt
securities registered in their own names, on the books that we or the applicable trustees maintain for this purpose, and

not those who own beneficial interests in debt securities registered in street name or in debt securities issued in
book-entry form through one or more depositaries. When we refer to you in this prospectus, we mean all purchasers of
the debt securities being offered by this prospectus, whether they are the holders or only indirect owners of those debt
securities. Owners of beneficial interests in the debt securities should read the section below entitled Legal Ownership
and Book-Entry Issuance.

The following description sets forth certain general terms and provisions of the debt securities. We will provide
particular terms and provisions of a series of debt securities and a description of how the general terms and provisions
described below may apply to that series in a prospectus supplement. Prospective investors should rely on information
in the applicable prospectus supplement if it is different from the following information.

Debt Securities May Be Senior or Subordinated

We may issue debt securities which may be senior or subordinated in right of payment. Neither the senior debt
securities nor the subordinated debt securities will be secured by any of our property or assets or the property or assets
of our subsidiaries. Thus, by owning a debt security, you are one of our unsecured creditors.

The senior debt securities will be issued under our senior debt indenture described below and will be unsubordinated
obligations that rank equally with all of our other unsecured and unsubordinated debt, including deposit liabilities,
other than certain governmental claims in accordance with applicable law.

The subordinated debt securities will be issued under our subordinated debt indenture described below and will be
subordinate in right of payment to all of our senior indebtedness, as defined in the subordinated debt indenture.
Neither indenture limits our ability to incur additional indebtedness.

In the event we become insolvent, our governing legislation provides that priorities among payments of our deposit
liabilities (including payments in respect of the senior debt securities) and payments of all of our other liabilities
(including payments in respect of the subordinated debt securities) are to be determined in accordance with the laws
governing priorities and, where applicable, by the terms of the indebtedness and liabilities. In addition, our right to
participate in any distribution of the assets of our banking or non-banking subsidiaries, upon a subsidiary s dissolution,
winding-up, liquidation or reorganization or otherwise, and thus your ability to benefit indirectly from such
distribution, is subject to the prior claims of creditors of that subsidiary, except to the extent that we may be a creditor
of that subsidiary and our claims are recognized. There are legal limitations on the extent to which some of our
subsidiaries may extend credit, pay dividends or otherwise supply funds to, or engage in transactions with, us or some
of our other subsidiaries. Accordingly, the debt securities will be structurally subordinated to all existing and future
liabilities of our subsidiaries, and holders of debt securities should look only to our assets for payments on the debt
securities.

Neither the senior debt securities nor the subordinated debt securities will constitute deposits insured under the

Canada Deposit Insurance Corporation Act (Canada) or by the United States Federal Deposit Insurance
Corporation or any other Canadian or United States governmental agency or instrumentality.
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When we refer to debt securities or debt security in this section, we mean both the senior debt securities and the
subordinated debt securities.

The Senior and Subordinated Debt Indentures

The senior debt securities and the subordinated debt securities are each governed by an indenture the senior debt
indenture, in the case of the senior debt securities, and the subordinated debt indenture, in the case of the subordinated

debt securities. When we refer to the indentures, we mean both the senior debt indenture and the subordinated debt
indenture, and when we refer to the indenture, we mean either the senior debt indenture or the subordinated debt
indenture, as applicable. Each indenture is a contract between us, Computershare Trust Company, N.A., as U.S.

trustee, and Computershare Trust Company of Canada, as Canadian trustee, which act as trustees. When we refer to

the trustees, we mean both the U.S. trustee and the Canadian trustee, and when we refer to the trustee, we mean either
the U.S. trustee or the Canadian trustee, as applicable. The indentures are subject to and governed by the U.S. Trust
Indenture Act of 1939, as amended, and applicable Canadian trust indenture legislation. The indentures are

substantially identical, except for the provisions relating to:

the events of default, which are more limited in the subordinated debt indenture; and

subordination, which are included only in the subordinated debt indenture.
Reference to the indenture or the trustees, with respect to any debt securities, means the indenture under which those
debt securities are issued and the trustees under that indenture.

The trustees have two main roles:

The trustees can enforce the rights of holders against us if we default on our obligations under the
terms of the indenture or the debt securities. There are some limitations on the extent to which the
trustees act on behalf of holders, described below under  Events of Default Remedies If an Event of
Default Occurs.
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The trustees perform administrative duties for us, such as sending interest payments and notices to

holders and transferring a holder s debt securities to a new buyer if a holder sells.
The indentures and their associated documents contain the full legal text of the matters described in this section. The
indentures and the debt securities will be governed by New York law, except that the subordination provisions in the
subordinated debt indenture and certain provisions relating to the status of the senior debt securities, which will be
governed by the laws of the Province of Ontario and the laws of Canada applicable therein. A copy of each of the
senior debt indenture and the subordinated debt indenture is an exhibit to the registration statement of which this
prospectus forms a part. See Available Information above for information on how to obtain a copy.

General

We may issue as many distinct series of debt securities under either indenture as we wish. The provisions of the senior
debt indenture and the subordinated debt indenture allow us not only to issue debt securities with terms different from
those previously issued under the applicable indenture, but also to re-open a previous issue of a series of debt
securities and issue additional debt securities of that series. We may issue debt securities in amounts that exceed the
total amount specified on the cover of your applicable prospectus supplement at any time without your consent and
without notifying you. In addition, we may issue additional debt securities of any series at any time without your
consent and without notifying you. We may also issue other securities at any time without your consent and without
notifying you. The indentures do not limit our ability to incur other indebtedness or to issue other securities, and we
are not subject to financial or similar restrictions under the indentures.

This section summarizes the material terms of the debt securities that are common to all series, subject to any
modifications contained in an applicable prospectus supplement. Most of the specific terms of your series will be
described in the applicable prospectus supplements accompanying this prospectus. As you read this section, please
remember that the specific terms of your debt security as described in the applicable prospectus supplements will
supplement and, if applicable, may modify or replace the general terms described in this section. If there are any
differences between the information in the applicable prospectus supplements and this prospectus, the information in
the most recent applicable prospectus supplement will control. Accordingly, the statements we make in this section
may not apply to your debt securities. Because this section is a summary, it does not describe every aspect of the debt
securities. This summary is subject to and qualified in its entirety by reference to all the provisions of the indentures
and the applicable series of debt securities, including definitions of certain terms used in the indentures and the
applicable series of debt securities. In this summary, we describe the meaning of only some of the more important
terms. You must look to the indentures or the applicable series of debt securities for the most complete description of
what we describe in summary form in this prospectus.

We may issue the debt securities as original issue discount securities, which will be offered and sold at a substantial
discount below their stated principal amount. An applicable prospectus supplement relating to the original issue
discount securities will describe U.S. federal income tax consequences and other special considerations applicable to
them. An applicable prospectus supplement relating to specific debt securities will also describe any special
considerations and any material tax considerations applicable to such debt securities.

When we refer to a series of debt securities, we mean a series issued under the indenture pursuant to which the debt
securities will be issued. Each series is a single distinct series under the indenture pursuant to which they will be
issued and we may issue debt securities of each series in such amounts, at such times and on such terms as we wish.
The debt securities of each series will differ from one another, and from any other series, in their terms, but all debt
securities of a series together will constitute a single series for all purposes under the indenture pursuant to which they
will be issued.
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We may issue debt securities up to an aggregate principal amount as we may authorize from time to time. The
applicable prospectus supplements will describe the terms of any debt securities being offered, including:

the title of the series of debt securities;

whether it is a series of senior debt securities or a series of subordinated debt securities;

any limit on the aggregate principal amount of the series of debt securities;

the person to whom interest on a debt security is payable, if other than the holder on the regular record
date;

the date or dates on which the series of debt securities will mature;

the rate or rates (which may be fixed or variable) per annum, at which the series of debt securities will
bear interest, if any, and the date or dates from which that interest, if any, will accrue;

the dates on which such interest, if any, will be payable and the regular record dates for such interest
payment dates;

the place or places where the principal of, premium, if any, and interest on the debt securities is
payable;

any mandatory or optional sinking funds or similar provisions or provisions for redemption at our
option or the option of the holder;

if applicable, the date after which, the price at which, the periods within which and the terms and
conditions upon which the debt securities may, pursuant to any optional or mandatory redemption
provisions, be redeemed and other detailed terms and provisions of those optional or mandatory
redemption provisions, if any;
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if applicable, the terms and conditions upon which the debt securities may be repayable prior to final
maturity at the option of the holder thereof (which option may be conditional);

the portion of the principal amount of the debt securities, if other than the entire principal amount
thereof, payable upon acceleration of maturity thereof;

if the debt securities may be converted into or exercised or exchanged for other of our securities, the
terms on which conversion, exercise or exchange may occur, including whether conversion, exercise
or exchange is mandatory, at the option of the holder or at our option, the period during which
conversion, exercise or exchange may occur, the initial conversion, exercise or exchange price or rate
and the circumstances or manner in which the amount of our securities issuable upon conversion,
exercise or exchange may be adjusted;

if other than denominations of U.S.$2,000 and integral multiples of U.S.$1,000 in excess thereof, the
denominations in which the series of debt securities will be issuable;

the currency of payment of principal, premium, if any, and interest on the series of debt securities;

if the currency of payment for principal, premium, if any, and interest on the series of debt securities is
subject to our election or that of a holder, the currency or currencies in which payment can be made
and the period within which, and the terms and conditions upon which, the election can be made;

the applicability of the provisions described under =~ Defeasance below;

any event of default under the series of debt securities if different from those described under  Events of
Default below;

if the series of debt securities will be issuable only in the form of a global debt security, the depositary
or its nominee with respect to the series of debt securities and the circumstances under which the
global debt security may be registered for transfer or exchange in the name of a person other than the
depositary or the nominee; and

any other special feature of the series of debt securities.
Market-Making Transactions
One or more of our subsidiaries may purchase and resell debt securities in market-making transactions after their

initial issuance. We may also, subject to applicable law and any required regulatory approval, purchase debt securities
in the open market or in private transactions to be held by us or cancelled.
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Covenants

Except as described in this sub-section or as otherwise provided in an applicable prospectus supplement with respect

to any series of debt securities, we are not restricted by the indentures from incurring, assuming or becoming liable for
any type of debt or other obligations, from paying dividends or making distributions on our capital stock or purchasing
or redeeming our capital stock. The indentures do not require the maintenance of any financial ratios or specified
levels of net worth or liquidity, nor do they contain any covenants or other provisions that would limit our or our
subsidiaries right to incur additional indebtedness, enter into any sale and leaseback transaction or grant liens on our
or our subsidiaries assets. The indentures do not contain any provisions that would require us to repurchase or redeem
or otherwise modify the terms of any of the debt securities upon a change in control or other events that may adversely
affect the creditworthiness of the debt securities, for example, a highly leveraged transaction, except as otherwise
specified in this prospectus or any applicable prospectus supplement.

Mergers and Similar Events

Each of the indentures provide that we are permitted to merge, amalgamate, consolidate or otherwise combine with
another entity, or to sell or lease substantially all of our assets to another entity, as long as the following conditions are
met:

When we merge, amalgamate, consolidate or otherwise are combined with another entity, or sell or
lease substantially all of our assets, the surviving, resulting or acquiring entity is a duly organized
entity and is legally responsible for and assumes, either by agreement, operation of law or otherwise,
our obligations under such indenture and the debt securities issued thereunder.

The merger, amalgamation, consolidation, other combination, or sale or lease of assets, must not result
in an event of default under such indenture. A default for this purpose would include any event that
would be an event of default if the requirements for giving us default notice or our default having to
exist for a specified period of time were disregarded.
If the conditions described above are satisfied, we will not need to obtain the consent of the holders of the debt
securities in order to merge, amalgamate, consolidate or otherwise combine with another entity or to sell or lease
substantially all of our assets.

We will not need to satisfy the conditions described above if we enter into other types of transactions, including:

any transaction in which we acquire the stock or assets of another entity but in which we do not merge,
amalgamate, consolidate or otherwise combine;

any transaction that involves a change of control but in which we do not merge, amalgamate,
consolidate or otherwise combine; and
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any transaction in which we sell less than substantially all of our assets.
It is possible that this type of transaction may result in a reduction in our credit rating, may reduce our operating
results or may impair our financial condition. Holders of debt securities, however, will have no approval right with
respect to any transaction of this type.

Modification and Waiver of the Debt Securities
There are four types of changes we can make to the indenture and the debt securities issued under that indenture.

Changes Requiring Consent of All Holders. First, there are changes that cannot be made to the indenture or the debt
securities without the consent of each holder of a series of debt securities affected in any material respect by the
change under a particular indenture. Following is a list of those types of changes:

change the stated maturity of the principal or reduce the interest on a debt security;

reduce any amounts due on a debt security;

reduce the amount of principal payable upon acceleration of the maturity of a debt security (including
the amount payable on an original issue discount security) following a default;

change the currency of payment on a debt security;

change the place of payment for a debt security;

impair a holder s right to sue for payment;

impair a holder s right to require repurchase on the original terms of those debt securities that provide a
right of repurchase;

reduce the percentage of holders of debt securities whose consent is needed to modify or amend the
indenture;

reduce the percentage of holders of debt securities whose consent is needed to waive compliance with
certain provisions of the indenture or to waive certain defaults; or

modify any other aspect of the provisions dealing with modification and waiver of the indenture.
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Changes Requiring a Majority Consent. The second type of change to the indenture and the debt securities is the kind
that requires the consent of holders of debt securities owning not less than a majority of the principal amount of the
particular series affected. Most changes fall into this category, except for clarifying changes and certain other changes
that would not adversely affect in any material respect holders of the debt securities. We may also obtain a waiver of a
past default from the holders of debt securities owning a majority of the principal amount of the particular series
affected. However, we cannot obtain a waiver of a payment default or any other aspect of the indenture or the debt
securities listed in the first category described above under =~ Changes Requiring Consent of All Holders unless we
obtain the individual consent of each holder to the waiver.

Changes Not Requiring Consent. The third type of change to the indenture and the debt securities does not require the
consent by holders of debt securities. This type is limited to the issuance of new series of debt securities under the
indenture, clarifications and certain other changes that would not adversely affect in any material respect the interests
of the holders of the debt securities of any series.

We may also make changes or obtain waivers that do not adversely affect in any material respect a particular debt
security, even if they affect other debt securities. In those cases, we do not need to obtain the consent of the holder of
the unaffected debt security; we need only obtain any required approvals from the holders of the affected debt
securities.

Modification of Subordination Provisions. The fourth type of change to the indenture and the debt securities is the
kind that requires the consent of the holders of a majority of the principal amount of all affected series of subordinated
debt securities, voting together as one class. We may not modify the subordination provisions of the subordinated debt
indenture in a manner that would adversely affect in any material respect the outstanding subordinated debt securities
of any one or more series without the consent of the holders of a majority of the principal amount of all affected series
of subordinated debt securities, voting together as one class.

Further Details Concerning Voting. When seeking consent, we will use the following rules to decide how much
principal amount to attribute to a debt security:

For original issue discount securities, we will use the principal amount that would be due and payable
on the voting date if the maturity of the debt securities were accelerated to that date because of a
default.

For debt securities whose principal amount is not known, we will use a special rule for that debt
security described in the applicable prospectus supplement.

For debt securities denominated in one or more non-U.S. currencies or currency units, we will use the

U.S. dollar equivalent.
Debt securities will not be considered outstanding, and therefore not eligible to vote or take other action under the
applicable indenture, if we have given a notice of redemption and deposited or set aside in trust for the holders money
for the payment or redemption of those debt securities. Debt securities will also not be considered outstanding, and
therefore not eligible to vote or take other action under the applicable indenture, if they have been fully defeased as
described below under  Defeasance Full Defeasance or if we or one of our affiliates is the beneficial owner of the debt
securities.
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We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding
debt securities that are entitled to vote or take other action under the applicable indenture. In certain limited
circumstances, the trustees will be entitled to set a record date for action by holders. If the trustees or we set a record
date for a vote or other action to be taken by holders of a particular series, that vote or action may be taken only by
persons who are holders of outstanding debt securities of that series on the record date. We or the trustees, as
applicable, may shorten or lengthen this period from time to time. This period, however, may not extend beyond the
180th day after the record date for the action.

Book-entry and other indirect holders should consult their banks, brokers or other financial institutions for information
on how approval may be granted or denied if we seek to change the indenture or the debt securities or request a
waiver.

Special Provisions Related to the Subordinated Debt Securities

The subordinated debt securities issued under the subordinated debt indenture will be our direct unsecured obligations
constituting subordinated indebtedness for the purpose of the Bank Act and will therefore rank subordinate to our
deposits. Holders of subordinated debt securities should recognize that contractual provisions in the subordinated debt
indenture may prohibit us from making payments on these debt securities.

If we become insolvent or are wound-up, the subordinated debt securities issued and outstanding under the
subordinated debt indenture will rank equally with, but not prior to, all other subordinated indebtedness and
subordinate in right of payment to the prior payment in full of all other indebtedness of the Bank then outstanding,
other than liabilities which, by their terms, rank in right of payment equally with or subordinate to the subordinated
indebtedness, and in accordance with the terms of such liabilities or such other indebtedness under certain
circumstances.

For these purposes, indebtedness at any time means:

1. the deposit liabilities of the Bank at such time; and

2. all other liabilities and obligations of the Bank which in accordance with the accounting rules

established for Canadian chartered banks issued under the authority of the Superintendent of Financial
Institutions (Canada) or with generally accepted accounting principles (the primary source of which is
the Handbook of the Canadian Institute of Chartered Accountants Part V pre-changeover accounting
standards; IFRS replaced current Canadian GAAP for the Bank commencing November 1, 2011 which
is Part I of the Handbook of the Canadian Institute of Chartered Accountants), as the case may be,
would be included in determining the total liabilities of the Bank, other than liabilities for paid-up
capital, contributed surplus, retained earnings and general reserves of the Bank.

Subordinated indebtedness at any time means:

1. the liability of the Bank in respect of the principal of and premium, if any, and interest on its
outstanding subordinated indebtedness outlined above;
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2.  any indebtedness which ranks equally with and not prior to the outstanding subordinated indebtedness,
in right of payment in the event of the insolvency or winding up of the Bank and which, pursuant to the
terms of the instrument evidencing or creating the same, is expressed to be subordinate in right of
payment to all indebtedness to which the outstanding subordinated indebtedness is subordinate in right
of payment to at least the same extent as the outstanding subordinated indebtedness is subordinated
thereto pursuant to the terms of the instrument evidencing or creating the same;

3. any indebtedness which ranks subordinate to and not equally with or prior to the outstanding
subordinated indebtedness, in right of payment in the event of the insolvency or winding-up of the
Bank and which, pursuant to the terms of the instrument evidencing or creating the same, is expressed
to be subordinate in right of payment to all indebtedness to which the outstanding subordinated
indebtedness is subordinate in right of payment to at least the same extent as the outstanding
subordinated indebtedness is subordinate pursuant to the terms of the instrument evidencing or creating
the same; and

4.  the subordinated debt securities, which will rank equally to the Bank s outstanding subordinated
indebtedness.
The subordination provisions of the subordinated debt indenture are governed by the laws of the Province of Ontario
and the federal laws of Canada applicable therein.

Conversion or Exchange of Debt Securities

If and to the extent mentioned in the applicable prospectus supplements, any debt securities may be
optionally or mandatorily convertible or exchangeable for other securities of the Bank, into the cash value therefor or
into any combination of the above. The specific terms on which any debt securities may be so converted or exchanged
will be described in the applicable prospectus supplements. These terms may include provisions for conversion or
exchange, either mandatory, at the holder s option or at our option, in which case the amount or number of securities
the holders of the debt securities would receive would be calculated at the time and manner described in the applicable
prospectus supplements.

Defeasance
The following discussion of full defeasance and covenant defeasance will be applicable to each series of debt

securities that is denominated in U.S. dollars and has a fixed rate of interest and will apply to other series of debt
securities if we so specify in the applicable prospectus supplements.
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Full Defeasance. If there is a change in U.S. federal income tax law, as described below, we can legally release
ourselves from any payment or other obligations on the debt securities of a series, called full defeasance, if we put in
place the following other arrangements for holders to be repaid:

We must deposit in trust for the benefit of all holders of the debt securities of that series a combination
of money and notes or bonds of (i) the U.S. government or (ii) a U.S. government agency or U.S.
government-sponsored entity, the obligations of which, in each case, are backed by the full faith and
credit of the U.S. government, that will generate enough cash to make interest, principal and any other
payments on the debt securities of that series on their various due dates.

There must be a change in current U.S. federal income tax law or a ruling by the United States Internal
Revenue Service that lets us make the above deposit without causing the holders to be taxed on the
debt securities of that series any differently than if we did not make the deposit and just repaid the debt
securities of that series ourselves. (Under current U.S. federal income tax law, the deposit and our legal
release from the obligations pursuant to the debt securities would be treated as though we took back
your debt securities and gave you your share of the cash and notes or bonds deposited in trust. In that
event, you could recognize gain or loss on the debt securities you give back to us.)

We must deliver to the trustees a legal opinion of our counsel confirming the tax-law change described
above and that the holders of the debt securities of that series will not recognize income, gain or loss
for U.S. federal income tax purposes as a result of such deposit, defeasance and discharge and will be
subject to U.S. federal income tax on the same amounts and in the same manner and at the same times
as would be the case if such deposit, defeasance and discharge had not occurred.

In the case of the subordinated debt securities, the following requirement must also be met:

No event or condition may exist that, under the provisions described under  Special Provisions Related
to the subordinated debt securities above, would prevent us from making payments of principal,
premium or interest on those subordinated debt securities on the date of the deposit referred to above
or during the 90 days after that date.
If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for
repayment on the debt securities. You could not look to us for repayment in the event of any shortfall.

Covenant Defeasance. Even without a change in current U.S. federal income tax law, we can make the same type of
deposit as described above, and we will be released from the restrictive covenants under the debt securities of a series
that may be described in the applicable prospectus supplements. This is called covenant defeasance. In that event, you
would lose the protection of these covenants but would gain the protection of having money and U.S. government,
U.S. government agency or U.S. government-sponsored entity notes or bonds set aside in trust to repay the debt
securities. In order to achieve covenant defeasance, we must do the following:
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Deposit in trust for the benefit of all holders of the debt securities of that series a combination of
money and notes or bonds of (i) the U.S. government or (ii) a U.S. government agency or U.S.
government-sponsored entity, the obligations of which, in each case, are backed by the full faith and
credit of the U.S. government, that will generate enough cash to make interest, principal and any other
payments on the debt securities of that series on their various due dates.

Deliver to the trustees a legal opinion of our counsel confirming that the holders of the debt securities
of that series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of
such deposit and covenant defeasance and will be subject to U.S. federal income tax on the same
amounts and in the same manner and at the same times as would be the case if such deposit and
covenant defeasance had not occurred.

If we accomplish covenant defeasance, certain provisions of the indentures and the debt securities would no longer

apply:

Covenants applicable to the series of debt securities and described in the applicable prospectus
supplements.

Any events of default relating to breach of those covenants.
If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a
shortfall in the trust deposit. In fact, if one of the remaining events of default occurs (such as a bankruptcy) and the
debt securities become immediately due and payable, there may be such a shortfall.
Events of Default
You will have special rights if an event of default occurs and is not cured, as described later in this subsection.

What is an Event of Default?

Under the senior debt indenture, the term event of default means in respect of any series of debt securities any of the
following:

We do not pay the principal of or any premium on a debt security of that series within five days of its
due date.

We do not pay interest on a debt security of that series for more than 30 days after its due date.

We file for bankruptcy or certain other events of bankruptcy, insolvency or reorganization occur.

Any other event of default described in an applicable prospectus supplement occurs.
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Under the subordinated debt indenture, the term event of default in respect of any series of debt securities means any
of the following:

We file for bankruptcy or certain other events of bankruptcy, insolvency or reorganization occur.

Any other event of default described in an applicable prospectus supplement occurs.
Remedies If an Event of Default Occurs. If an event of default occurs, the trustees will have special duties. In that
situation, the trustees will be obligated to use those of their rights and powers under the applicable indenture, and to
use the same degree of care and skill in doing so, that a prudent person would use in that situation in conducting his or
her own affairs. If an event of default has occurred and has not been cured, the trustees or the holders of at least 25%
in principal amount of the debt securities of the affected series may declare the entire principal amount of (or, in the
case of original issue discount securities, the portion of the principal amount that is specified in the terms of the
affected debt security) and interest on all of the debt securities of that series to be due and immediately payable. This
is called a declaration of acceleration of maturity. The declaration of acceleration of maturity is not, however, an
automatic right upon the occurrence of an event of default, and for such acceleration to be effective, the trustees must
take the aforementioned action or the holders must direct the trustees to act as described in this section below.
Furthermore, a declaration of acceleration of maturity may be cancelled, but only before a judgment or decree based
on the acceleration has been obtained, by the holders of at least a majority in principal amount of the debt securities of
the affected series. If you are the holder of a subordinated debt security, the principal amount of the subordinated debt
security will not be paid and may not be required to be paid at any time prior to the relevant maturity date, except in
the event of our insolvency or winding-up. If any provisions of applicable Canadian banking law prohibit the payment
of any amounts due under the debt securities before a specified time, then the Bank s ability to make such payment
could be adversely affected.

You should read carefully the applicable prospectus supplements relating to any series of debt securities which are
original issue discount securities for the particular provisions relating to acceleration of the maturity of a portion of the
principal amount of original issue discount securities upon the occurrence of an event of default and its continuation.

Except in cases of default in which the trustees have the special duties described above, the trustees are not required to
take any action under the indenture at the request of any holders unless the holders offer the trustees reasonable
protection from expenses and liability called an indemnity reasonably satisfactory to the trustees. If such an indemnity
is provided, the holders of a majority in principal amount of the outstanding debt securities of the relevant series may
direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available
to the trustees. These majority holders may also direct the trustees in performing any other action under the applicable
indenture with respect to the debt securities of that series.

Before you bypass the trustees and bring your own lawsuit or other formal legal action or take other steps to enforce
your rights or protect your interests relating to the debt securities the following must occur:

the holder of the debt security must give the trustees written notice that an event of default has
occurred and remains uncured;
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the holders of not less than 25% in principal amount of all outstanding debt securities of the relevant
series must make a written request that the trustees take action because of such event of default;

such holder or holders must offer reasonable indemnity to the trustees against the cost and other
liabilities of taking that action;

the trustees must have not taken action for 90 days after receipt of the above notice and offer of
indemnity; and

the trustees have not received any direction from a majority in principal amount of all outstanding debt
securities that is inconsistent with such written request during such 90-day period.
However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt security on or
after its due date.

BOOK-ENTRY AND OTHER INDIRECT HOLDERS SHOULD CONSULT THEIR BANKS, BROKERS OR
OTHER FINANCIAL INSTITUTIONS OR INFORMATION ON HOW TO GIVE NOTICE OR DIRECTION
TO OR MAKE A REQUEST OF THE TRUSTEES AND TO MAKE OR CANCEL A DECLARATION OF
ACCELERATION

We will give to the trustees every year a written statement of certain of our officers certifying that to their knowledge
we are in compliance with the applicable indenture and the debt securities issued under it, or else specifying any
default.

Form, Exchange and Transfer

Unless we specify otherwise in an applicable prospectus supplement, the debt securities will be issued:

only in fully-registered form;

without interest coupons; and
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