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(Address and telephone number of Registrant�s principal executive offices)

The Bank of Nova Scotia

One Liberty Plaza, 25th Floor

New York, New York 10006

Attention: William R. Ebbels

(212) 225-5000

(Name, address and telephone number of agent for service)

Please send copies of all communications to:

Cathleen McLaughlin

Allen & Overy LLP

1221 Avenue of the Americas

New York, New York 10020

(212) 610-6320

Approximate date of commencement of proposed sale to the public: At such time or times on or after the effective date of this Registration
Statement as the Registrant shall determine.

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

Title of Each Class of
Securities to be Registered

Amount

to be

Registered(1)

Proposed

Maximum

Offering Price

Proposed

Maximum
Aggregate

Offering Price(2)(3)

Amount of
Registration Fee
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per Security(2)

Common Shares, without par value

Preferred Shares, without par value

Senior Debt Securities

Subordinated Debt Securities U.S.$18,000,000,000(4) 100% U.S.$18,000,000,000(4) U.S.$2,455,200

(1) This 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 transactions by affiliates of the registrant.

(2) Estimated solely for the purpose of determining the registration fee.
(3) Separate consideration may or may not be received for registered securities that are issuable on exercise, conversion or exchange of other

securities.
(4) 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.$18,000,000,000 and, if any securities are issued at original issue discount, such greater amount as shall result in net
proceeds of U.S.$18,000,000,000 to the Registrant.

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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PART I

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 December 26, 2012

Common Shares

Preferred Shares

Senior Debt Securities

Subordinated Debt Securities

up to an aggregate initial offering price of U.S.$18,000,000,000

or the equivalent thereof in other currencies.

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 up to U.S.$18,000,000,000 in aggregate initial
offering price of 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.�

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.

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
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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.
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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�).

2
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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 five-year period ended October 31, 2012 and the high and low daily noon buying
rates for the month of November 2012 and the period December 1, 2012 through December 14, 2012. On December 14, 2012, the noon buying
rate was U.S.$1.00 = $1.01. 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(1) At Period End

2008 1.0908 0.7727 0.9720 0.8225
2009 0.9719 0.7695 0.8605 0.9288
2010 1.0040 0.9280 0.9604 0.9816
2011 1.0584 0.9430 1.0159 1.0068
2012 1.0299 0.9536 0.9969 1.0006

Month of 2012 High Low

November 1.0074 0.9971
December (through December 14) 1.0157 1.0072

(1) The average of the noon buying rates on the last business day of each full month during the relevant period.

3
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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 may include comments with respect to 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 as �will,� �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; the effect
of applying future accounting changes; 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 discussion in the Bank�s Annual Report on
Form 40-F for the fiscal year ended October 31, 2012, which is incorporated by reference herein and which outlines in detail certain key factors
that may affect the Bank�s future results.

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 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 and reports and other information concerning the
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Bank may be inspected at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.
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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; and

� Annual Report on Form 40-F for the fiscal year ended October 31, 2012.
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
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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, 2012, which is 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.

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.

6
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THE BANK OF NOVA SCOTIA

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

The Bank is a leading multinational financial services provider and Canada�s most international bank. Through its team of more than 81,000
employees, the Bank and its affiliates offer a broad range of products and services, including personal, commercial, corporate and investment
banking to over 19 million customers in more than 55 countries.

A list of the principal subsidiaries directly or indirectly owned or controlled by the Bank as at October 31, 2012 is incorporated by reference
from the Bank�s Annual Report on Form 40-F for the fiscal year ended October 31, 2012.

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 13 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

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 $450,000. 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
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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 October 31, 2012:

As at
October 31, 2012

(In millions of
Canadian dollars)

Subordinated Debentures 10,143
Capital Instruments 1,358
Equity
Common Equity
Common Shares 13,139
Retained Earnings 21,978
Accumulated Other Comprehensive Loss (31) 
Other Reserves 166

Total Common Equity 35,252
Preferred Shares 4,384

Total Equity Attributable to Equity Holders of the Bank 39,636
Non-controlling Interests
Non-controlling Interests in Subsidiaries 966
Capital Instrument Equity Holders 777

Total Non-controlling Interests 1,743

Total Equity 41,379

Total Capitalization 52,880
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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 years in the three year period ended October 31, 2010 and in accordance with IFRS for each of the years in the two year period ended
October 31, 2012.

Years Ended October 31,
2012(1) 2011(1) 2010(2) 2009(2) 2008(2)

Consolidated Ratios of Earnings to Fixed Charges
Excluding interest on deposits 6.85 5.73 4.70 3.00 2.45
Including interest on deposits 2.05 1.91 1.70 1.44 1.26
Consolidated Ratios of Earnings to Combined Fixed Charges and Preferred Dividends
Excluding interest on deposits 5.66 4.76 3.99 2.72 2.33
Including interest on deposits 1.97 1.84 1.64 1.41 1.25

(1) Calculated in accordance with IFRS.
(2) Calculated in accordance with Canadian GAAP.
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 TSX
(in C$)

BNS shares NYSE
(in U.S.$)

High Low High Low
Annual information for the past fiscal years
2008 53.50 35.25 57.15 27.77
2009 49.19 23.99 46.13 19.24
2010 55.75 44.12 54.85 41.34
2011 61.28 49.01 62.33 46.02
2012 57.05 47.93 57.32 45.90
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