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The Global Economy Is Reviving
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The Rebound in Production is Boosting Commodity Prices . ..
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Source: Scotia Economics, Global Insight.
*3-month moving average.
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... & Bolstering Canadian Export Earnings

Commodities Drive Canadian Exports

% share of total export receipts, 2009
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Source: Scotia Economics, Global Insight.
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U.S. Housing Faces a Long Road to Recovery

Housing Starts & Inventories Rising U.S. Foreclosures
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Source: Scotia Economics, Global Insight. Source: Bloomberg.
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Big Structural Adjustments Are Reshaping Manufacturing

Motor Vehicle Sales* Construction & Services Lead in Canada
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* Includes cars and trucks. Source: Scotia Economics, Global Insight.
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Central Banks Will Provide Less Stimulus in 2010 & 2011
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Look For a Strong Loonie But Volatile Exchange Markets

Canadian Dollar Strength
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Source: Scotia Economics, Global Insight.
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Big-Ticket Sales Have Held Up Better in Canada
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Non-res Construction Also More Resilient in Canada
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Source: Scotia Economics, Global Insight.
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Growth Prospects Still Best in the West
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Big Demographic Challenges Loom on Horizon
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Environmental Challenges & Opportunities

GHG Emissions
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Source: U.S. Environmental Protection Agency, Environment
Canada, European Environment Agency.
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Disclaimer

This report has been prepared by Scotia Economics as a resource for
the clients of Scotiabank and Scotia Capital. Opinions, estimates and
projections contained herein are our own as of the date hereof and are
subject to change without notice. The information and opinions
contained herein have been compiled or arrived at from sources
believed reliable but no representation or warranty, express or implied,
is made as to their accuracy or completeness. Neither Scotiabank
Group nor its affiliates accepts any liability whatsoever for any loss
arising from any use of this report or its contents.
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