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. US fixed income ETFs drove this week’s inflows, as equity ETF flows drop drasticall
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WEEKLY LARGEST CREATIONS/REDEMPTIONS LAST WEEK'S MOST ACTIVE ETFS
Investors added into US large caps and broad market (VOO, VV, VTI); Nasdaqg, small ETFs traded a major $760B last week, led by US equities: SPX, NDX, small caps (SPY,
caps, and S&P 500 were sold (SPY, IWM, QQQ) QQQ, IWM)
Returns Short Int $ Traded Net C/R Net C/R Returns Shortint B/ASpread $Traded $Traded % ofMarket
Ticker Name (1-Week) (% of SO) (USD M) (USD M) (% of AUM) Ticker Name (1-Week) (% of SO) (bps) (USD M) vs CR/RD (bp)
VOO US Eq Vanguard S&P 500 ETF -1.9% 0.4% 12,779.2 6,615.5 1.1%  SPY US Equ SPDR S&P 500 ETF Trust -1.9% 8.9% 2.3 134,489.0 395x 10,634.4
VV US Equit Vanguard Large-Cap ETF -1.9% 0.2% 2,078.0 1,666.3 4.2% QQQ USEq Invesco QQQ Trust Series 1 -2.2% 7.7% 32 74,400.5 64.8 x 5,883.0
VTIUS Equi Vanguard Total Stock Market ETF -2.0% 0.2% 4,190.5 1,242.4 0.3%  IWM US EquiShares Russell 2000 ETF -3.4% 24.3% 18 25,771.2 131x 2,037.8
TLT US Equ iShares 20+ Year Treasury Bond ETF -20% 14.8% 14,073.5 960.3 1.9% TQQQ US E ProShares UltraPro QQQ -6.8% 5.5% 11 17,958.5 1733 x 1,420.0
JAAA US Ec Janus Henderson AAA CLO ETF 0.1% 1.3% 1590.8 866.9 5.2%  TLT US Equ iShares 20+ Year Treasury Bond ETF -21% 14.8% 1.0 14,073.5 14.7 x 17112.8
IDEV US EqtiShares Core MSCl International Deve -11% 0.7% 1,081.5 785.0 5.3% VOO USEq Vanguard S&P 500 ETF -1.9% 0.4% 3.7 12,779.2 19 x 1,010.5
SPDW US E SPDR Portfolio Developed World ex-l -1.0% 4.2% 582.3 756.5 3.7%  HYG US Equlshares Trust-Ishares iboxx $ High Yit -0.5% 46.1% 1.0 11,722.8 167.6 X 927.0
SPY US Equ SPDR S&P 500 ETF Trust -1.9% 89%  134,489.0 -3,405.2 -0.5%  IVV US EquiiShares Core S&P 500 ETF 1.9% 0.7% 42 11,345.0 353 8971
IWM US EquiShares Russell 2000 ETF -3.4% 24.3% 25,7712 -1,968.3 -2.7% LQD USEquiShares iBoxx $ Investment Grade Cc 1% 17.2% 1.0 11,0321 486 x 872.3
QQQ US Eq Invesco QQQ Trust Series 1 -2.2% 7.7% 74,400.5 -1,148.4 -0.4%  IBIT US Equ iShares Bitcoin Trust ETF -3.8% 0.3% 1.0 10,789.2 217 x 853.1
IWB US EquiShares Russell 1000 ETF -1.9% 2.7% 1,644.4 -839.5 -2.1%  SOXL US Ec Direxion Daily Semiconductors Bull 3 -5.9% 31% 1.0 10,169.5 21.4x 804.1
EEM US EquiShares MSCI Emerging Markets ETF -2.5% 19.9% 4,995.1 -829.9 -4.9%  XLF US Equ Financial Select Sector SPDR Fund -2.6% 8.0% 1.0 9,7211 39.2x 768.7
IWF US Equ iShares Russell 1000 Growth ETF -2.2% 0.9% 2,949.5 -713.4 -0.7%  SMH US Eqt VanEck Semiconductor ETF -1.9% 10.8% 6.9 7,736.5 1,358.7 x 611.7
IWD US EquiShares Russell 1000 Value ETF -1.6% 0.8% 2,2255 -620.4 -1.0%  SQQQ US E ProShares UltraPro Short QQQ 6.7% 18.3% 1.0 7,396.2 91.9 x 584.8
Sources: Scotiabank GBM estimates and Bloomberg Finance LP. (f
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EQUITY FUND FLOWS

Last Week's Net Creations/Redemptions by Strategy & Sector Last Week's Net Creations/Redemptions by Geography
Investors poured into Single Stock ETF strategies, sold out of Materials sector Equity investors flew out of Asia & EM stocks
Net C/R (% AUM)
$ Traded Short Int AUM 1-Week C/R Net C/R (% AUM
(USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year $ Traded Short Int AUM 1-Week C/R R (% )
() - - -
Single Stock 31,017 52% 25249 977.0 37% 1N6%  5242% (USDM) _ (%0fSO) (USDM)  (USDM)  T-Week T-Month  T-Vear
1 0, 0, O, 0,
T — 6354 0.0% . 016 03% > 8% S16% Global/International 24314 10% 629,969 1,963.9 0.3% 2% 123%
0, 0, _ 0, N 0,
Growth 115,987.9 12% 1,356,003 1507.8 0.1% 14% 15.6% Canada 6043 26% 10,321 243 0.5 05% 9.0%
Blend 426,924.0 23% 5726892 56287 0.1% 12% 15% DM Regional/Country 1,149.7 13% 404559 9443 0.2% 1.4% 8.4%
Value 20,2809 02% 1023755 7727 0.1% 12% 10.1% United States 528,008.9 17% 6,723,661 7,369.5 0.1% 13% 13.4%
Eq Total 594,839.8 18% 8,162,299 8,987.9 0.1% 13% 12.3% Asian Region 629.4 0.7% 18,461 17 0.1% -0.5% -4.8%
Preferreds 1,558.8 18% 37,653 -249 -0.1% 0.6% 101% European Region 1,480.5 1.6% 40,900 -46.6 -0.1% -3.2% -10.8%
EM Regional/Countr 15,855.7 31% 261,888 -765.2 -0.3% 0.3% 2.9%
$ Traded Short Int AUM 1-Week C/R Net C/R (% AUM) & Y o o o o
(USDM)  (%ofSO)  (USDM)  (USD M) 1Week  1-Month 1-Vear Japan 1,918.3 2.4% 31117 -105.9 -0.3% -0.7% 0.4%
Communications 2,703.6 2.0% 27,543 2189 0.8% 0.8% -0.3% India 1522.9 1.4% 17,173 -139.8 -0.8% -3.3% 29.0%
Health Care 12,035.8 10.9% 89,632 579.7 0.7% -0.0% -7.8% China 9,358.8 18.7% 24,251 2737 11% 17% 16.2%
Consumer Staples 3,587.8 7.2% 26,651 174.9 0.6% -0.7% -2.9% Eq Total 594,839.8 1.8% 8,162,299 8,987.9 0.1% 13% 12.3%
Utilities 4,466.9 6.6% 28,622 19.6 0.4% “12% 3.7%
Info Tech 59,625.0 31% 344292 1,073.7 0.3% 0.5% 14.9% Y s . .
Financials 22,4611 6.9% 96,570 289.1 0.3% 12% 18.4% LQSt Week s Single Stock Net Creations/Redemptions
Microsoft, Microstrategy, and AMD were favoured last week
Broad Based 435,255.9 13% 7,094,273 8392.4 0.1% 15% 13.5%
Cons. Discretionary 14,634.4 8.9% 47,942 -14.9 -0.0% 13% 6.3%
i . ) ) . $Traded  Shortint  AUM Net C/R Net C/R (% AUM)
Thematic 8318.6 17% 157,358 -120.0 -0.1% 0.0% 3.1% (USDM)  (%ofSO)  (USD M) (CAD M) 1-Week 1-Month 1-Year
Energy 10,2019 4.4% 82,844 -270.4 -0.3% -1.0% 7.3% MSFT US 915 3.4% 290 273 10.1% 1.8% 228.8%
Industrials 5,751.2 7.2% 52,958 -334.0 -0.6% -0.0% 12.6% MSTR US 8,033.2 33% 4,781 4321 9.2% 19.8% N/A
Real Estate 7,4987 22% 75,721 -660.2 l0.8% 3% 3.6% ArIDUS 503.0 0.7% 445 231 47% 44.9%  1817.8%
, i . i i COIN US 1,502.9 7.7% 2,095 95.7 43% 15.2% 707.8%
Ml 8,2989 6.8% 37,894 -4609 1.2% 16% -45% TSLA US 9,888.8 71% 6,931 302.3 43% 13.3% 110.1%
Sector Subtotal 594,839.8 1.8% 8,162,299 8,987.9 0.1% 1.3% 12.3% META US 117.0 1.3% 313 1.9 4.0% 3.3% 761.7%
, . . AAPL US 162.1 31% 275 9.7 35% 13.6% 90.8%
Last Week's Net Creations/Redemptions by Market Cap NVDA US 2,962.8 2.4% 2,852 46.0 15% 5.5% 957.4%
Small caps saw elevated outflows as other mkt cap ETFs saw strong buying AMZN US 1419 32% 500 -05 -0.1% 5.0% 394.8%
GOOG/GOOGL US 137.6 3.3% 296 39 13% 5.4% 277.1%
$Traded  Shortint AUM  1-WeekCRR Net C/R (% AUM) Other (24) 7,470.7 52% 6,471 333 3.6% 1.4% 529.7%
(USDM)  (%ofSO) _ (USDM) _ (USDM) _ 1-Week  1-Month 1-Year Total 31,012 5.2% 25,249 977 4.0% 13.8% 594.0%
Mid-cap 10,2033 05% 403,529 1,455.6 0.4% 13% 12.0%
Large-cap 4783605 19% 5797247 7,825.4 0.1% 16% 13.8%
Broad Market 64,2418 19% 1464193 1,828.4 0.1% 0.8% 85%
Small-cap 42,0342 22% 497330 21215 -0.4% -0.2% 8.6%
Eq Total 504,839.8 18% 8,162,299 8,987.9 0.1% 13% 12.3% 5
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FIXED INCOME, CURRENCIES AND COMMODITIES FUND FLOWS

Last Week'’s Net Creations/Redemptions by Strategy & Term/Rating Last Week's Net Creations/Redemptions by Geography (Bonds)
Investors bought govies, MBS/ABS, target date; with a barbell strategy (long & ultra-short) Fixed income investors sold out of Emerging Markets bonds for a 2" straight week

$Traded  Shortint  AUM  1-WeekC/R Net C/R (% AUM) $Traded  Shortiht ~ AUM  1-WeekC/R Net C/R (% AUM)

(USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year (USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year
Bank Loans 22573 3.4% 24,423 479.8 2.0% 49% 62.8%  United States 100,100.3 15% 1521175 8205.0 0.5% 13% 19.5%
MBS/ABS 42782 0.6% 101,355 1947.7 19% 43% 50.9% Global/International 7,968.7 0.7% 223,259 1,118.6 0.5% 11% 25.4%
Target Date 1658.8 0.3% 52,771 586.1 11% 6.7% 69.1% ’2:‘;’; Region Z’j Z:; ;i O’O% j:ii
Government 39946.4 21% 439,040 3,2659 0.7% 12% LEC SR 366.4 0.2% oa7s - T 0% 13.9%
Inflation Protected 2895.0 0.7% 56,057 216.7 0.4% -0.4% 65%  FTotal 108,436.2 14% 1754350 91484 0.5% 12% 20.2%
Aggregate 15962.9 04% 624234 19673 03% 17% 25.3%
Corporate 36187.7 31% 313,805 7988 0.3% -1.0% 1.8%
Convertible 357.9 0.0% 7,126 147 0.2% -0.8% 25.0%
Municipals 4892.0 0.7% 135,538 1289 -01% 0.2% 15.7%
FI Subtotal 108,436.2 14% 1,754,350  9,148.1 0.5% 12% 20.2%
Commodity 17540.7 31% 166,030 5145 0.3% -0.5% 2.9%
FICC Total 125,976.9 1,920,380  9,662.6 0.5%

Last Week's Net Commodity-Linked Creations/Redemptions
Strong gold inflows offset elevated energy outflows

$Traded  Shortint  AUM  1-WeekC/R Net C/R (% AUM) G Tased Sortmt A 1week R Net C/R (% AUM)
0, _ _ R rage ortin -Weel
(USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year (USD M) (% of SO) (USD M) (USD M) T-Week 1-Month 1-Year
IG A or Higher 514873 14% 796767 54758 0.7% 16% 173% coga . pp—s on - - ETTEE——
High Yield 195701 3.9% 128,797 746.9 0.6% -0.4% 23.6%  Natural Gas 29252 14.6% 1,502 -16.5 12% -27.9% 4.9%
|G BBB or higher 37378.9 0.8% 828,786 29254 0.4% 11% 22.7%  Crude Oil 1503.5 7.7% 2,565 -99.2 -3.8% -22.3% -38.0%
Fl Total 108,436.2 1.4% 1,754'350 9’14&1 0.5% 1.2% 20.2% Energy Subtotal 2,928.4 10.6% 4,171 -115.7 -2.9% -23.8% -22.8%
Agriculture 79.3 19% 1,086 182 17% 3.2% -8.3%
Gold 10078.6 15% 128346 583.2 0.5% 0.4% 3.8%
§Traded  Shortint  AUM  FWeek /R Net C/R (% AUM) Czpper 101 230% 5 ) ] wn
(USDM)  (%0ofSO)  (USDM) (USD M) 1-Week 1-Month 1-Year : N N N o
Long-Term 228140 38% 162839 18043 11% 0.7% R o 2o so% o1 09 s T 8%
: ' ' SV : : : Broad Based 7393 0.9% 16,175 109.8 0.7% 13% 2.8%
Ultra Short 155591 09% 227505 23787 1% 39% 200%  commodity Total 59484 31% 166,030 5145 0.3% -0.5% 2.9%
Intermediate 14548.9 0.7% 333,358 1,415.3 0.4% 0.4% 21.0%
Short-Term 9045.9 1.2% 262,756 1,015.7 0.4% 2.4% 43%
Mixed 46468.3 1.5% 767,893 2,5341 0.3% 0.9% 25.6%
Fl Total 108,436.2 1.4% 1,754,350 9,148.1 0.5% 1.2% 20.2%

\\
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CRYPTOCURRENCY FUND FLOWS

Last Week's Net Creations/Redemptions by Strategy
Bitcoin investors bought the dip last week

ACTIVE STRATEGIES FUND FLOWS

Last Week’s Net Creations/Redemptions by Asset Class
Active flows were directed towards Alternative & Fixed income funds

$Traded  Shortht  AUM  1-WeekCR Net C/R (% AUM)
(USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year
Bitcoin 19,329.0 13% 115,181 3686 0.3% 22% 140.3%
Ether 2,856.0 0.9% 12,985 -161.0 11% 8.2% 55.5%
Total 22,1851 1.2% 128,166 207.5 0.2% 2.9% 123.5%
Last Week's Net Creations/Redemptions by Provider
iShares saw the largest crypto ETF inflows (as % of AuM)
#ofCrypto  AUM Market  NetC/R Net C/R (% AUM)

ETFs (USD M) Share (USD M) 1-Week 1-Month 1-Year
iShares US 3 56,698 52.2% 635.3 11% 6.8%  19,148.0%
Grayscale Investments 4 29,147 26.8% -2.7 -0.0% -25% -73.7%
ARK 21Shares/USA 4 4,474 4% -202.2 -4.2% -19%  10,462.6%
Bitwise Funds Trust 4 4,237 39% -585 -13% -0.7%  26,9332%
Volatility Shares Trust 2 3,959 3.6% 452 1.0% 6.7% 1,360.5%
Other (12) 36 10,083 9.3% -259.2 -2.4% 3.0% 214.1%
Total 53 108,598 100.0% 157.9 0.1% 3.1% 88.6%

$Traded  Shortlt  AUM Net C/R Net C/R (% AUM)

(USDM)  (%0fSO)  (USDM)  (CADM) 1-Week ___1-Month 1-Year
Specialty/Alternative 6,161.5 2.2% 24,878 472.8 1.9% 6.2% 129.3%
Fixedlincome 12,185.7 05% 286,278 3,418.7 12% 3.7% 622%
Mixed Allocation 341.0 0.3% 1,392 130.0 11% 6.1% 50.6%
Equity 49,665.4 0.9% 572,528 5,327.8 0.9% 45% 54.3%
Commodity 3619 0.7% 7,746 356 0.5% 0.3% -3.9%
Total 68,716 09% 902,823 9,384.9 11% 42% 58.5%

Last Week's Net Creations/Redemptions by Stock
Microsoft, Microstrategy, and AMD were favoured last week

$Traded  Shortint AUM Net C/R Net C/R (% AUM)

(USDM)  (%0fSO)  (USDM)  (CADM) 1-Week __ 1-Month 1-Year
MSFT US 915 3.4% 290 273 10.1% 1.8% 228.8%
MSTR US 8,033.2 3.3% 4,781 4321 9.2% 19.8% N/A
AMD US 503.0 0.7% 445 231 47% 44.9% 1,817.8%
COIN US 1,502.9 7.7% 2,095 95.7 43% 15.2% 707.8%
TSLA US 9,888.8 7.1% 6,931 3023 43% 133% 10.1%
META US 17.0 13% 313 19 4.0% 33% 761.7%
AAPL US 162.1 31% 275 9.7 35% 13.6% 90.8%
NVDA US 2,962.8 2.4% 2,852 46.0 15% 5.5% 957.4%
AMZN US 1419 3.2% 500 -0.5 -0.1% 5.0% 394.8%
GOOG/GOOGL US 137.6 33% 296 -39 13% 5.4% 277.1%
Other (24) 7,470.7 52% 6,471 333 3.6% 1.4% 529.7%
Total 31,012 5.2% 25,249 977 4.0% 13.8% 594.0%
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LAST WEEK'S LARGEST NET CREATIONS/REDEMPTIONS BY PROVIDER
Stone Ridge and Kurv ETFs gathered the most assets (as % AUM) last week

PROVIDER MARKET SHARE
221 Providers have total AuM of US$10.2T (+26% YoY)

Average

#of AUM Market Net C/R (% AUM) Fund Size AUM Net C/R Net C/R (% AUM)
Providers ETFs (USD M) Share 1-Week 1-Month 1-Year Providers (CAD M) (CAD M) (CAD M) 1-Week 1-Month 1-Year
iShares US 422 3,115,419 30.6% 0.0% 12% 10.6% Stone Ridge Trust 47 189.3 784 69.6% 66.4% 321.0%
Vanguard US 88 2,971,718 29.2% 0.4% 1.7% 13.4% Kurv ETF Trust 6.5 455 5.1 12.2% 62.4% 1,042.3%
State Street 158 1,484,562 14.6% -0.1% 0.0% 7.3% Amplify Commodity Trust 18.2 36.4 33 9.9% 39.2% -91%
Invesco US 227 626,845 6.2% -0.1% 1.0% 19.4% Series Portfolio Trust/Panagra 368.6 7371 53.8 7.9% 21.2% 217.2%
Schwab ETFs 32 392,211 3.9% 0.2% 1.8% 13.0% Ultimus Managers Trust/Q3 Asse 56.8 56.8 41 7.6% 7.7% -17.8%
First Trust US 244 187,719 1.8% -0.2% 11% 13.5% Texas Capital Funds Trust 26.6 106.5 7.5 7.6% 2.8% 389.5%
JP Morgan US 62 182,407 1.8% 0.5% 2.6% 35.3% Tema ETF Trust 471 329.9 222 71% 16.3% 430.3%
Dimensional ETFs 4 167,735 1.6% 0.3% 2.9% 32.5% EntrepreneurShares Series Trus 2245 2245 143 6.6% 41.8% 180.1%
VanEck ETFs 68 83,893 0.8% -0.2% -0.2% 1.3% Litman Gregory Funds Trust 2629 1,577.4 95.9 6.5% 16.6% 119.5%
WisdomTree ETFs 78 79,292 0.8% 0.7% -6.0% 2.9% Exchange-Traded Concepts Trust 344 1375 7.6 5.7% 15.0% N/A
ProShares ETFs 147 76,730 0.8% 0.7% 0.1% -39.5% WisdomTree Digital Trust 2.9 2.9 -1.0 -24.9% -24.2% N/A
American Century 46 56,808 0.6% 0.5% 3.2% 46.1% Fidelity ETFs/USA 1,293.8 1,293.8 -276.1 -16.0% 13.4% N/A
Global X US 98 54,029 0.5% 0.2% 12% 22.0% Hennessy Funds Trust 957 95.7 177 -15.4% -11% 53.6%
Capital Research 20 49,680 0.5% 0.9% 5.9% 138.7% Columbia Management Investmen 37.7 37.7 19 -4.8% -5.0% 6.0%
Other (207) 2,038 652,115 6.4% 0.6% 2.2% 321% Collaborative Investment Serie 338 3382 -15.6 -4.4% 0.3% 49.7%
Total 3,769 10,181,253 100.0% 0.2% 1.2% 13.9% ARK 21 Shares/USA 746.8 4,480.7 -202.2 -4.2% -19%  9,235.0%

ASSET MIX BY PROVIDER
The five largest providers account for 84.4% of the USA ETF landscape

WEEKLY CREATIONS/REDEMPTIONS BY ASSET CLASS

Vanguard once again easily topped equity creations, dwarfing every other US issuer

mEquity mFixed Income mPreferred Commodity mMixed mAlt./Spec./Crypto ® Equity Fixed Income/Cash @ Preferred Commodity @ Mixed @ Alt./Spec./Crypto
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of CIPF. Scotia Capital (USA) Inc. is a registered broker-dealer with the SEC and is a member of the NASD and SIPC. The Bank of Nova Scotia is authorised and regulated by the Office of the Superintendent of Financial Institutions of Canada. Scotia Capital Inc. is authorised and regulated by
the Investment Industry Regulatory Organization of Canada. The Bank of Nova Scotia (London) and Scotiabank Europe plc. are authorised by the UK Prudential Regulation Authority. The Bank of Nova Scotia is subject to regulation by the UK Financial Conduct Authority and limited regulation
by the UK Prudential Regulation Authority. Scotiabank Europe plc is regulated by the UK Financial Conduct Authority and the UK Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia 's regulation by the UK Prudential Regulation Authority are available upon
request. Scotiabank (Ireland) Designated Activity Company is authorised and regulated by the CBI Scotiabank Inverlat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V., and Scotia Derivados, S.A. de C.V., are each authorized and regulated by the Mexican financial authorities

This publication is not a research report and is considered a marketing communication only. Consequently this commentary is not governed by rules applicable to the publication and distribution of research reports, including relevant restrictions or disclosures required to be included in
research reports and has not been prepared in accordance with EU legal requirements designed to promote the independence of investment research. This publication is not meant to provide information sufficient upon to base an investment decision, or to replace any due diligence or
analytical work required by you in making investment decisions. The information contained in this publication is not subject to any prohibition in the EU on dealing ahead of the dissemination of investment research. This communication has been prepared and distributed by staff of Scotia
Capital Inc.’s Institutional Equity Sales and Trading Desk (a Canadian Investment Dealer, member of IIROC) solely for the use of sophisticated institutional investors. Past performance or simulated past performance is not a reliable indicator of future results. Forecasts are not a reliable
indicator of future performance. The opinions and statements contained herein are intended for information purposes only and are subject to change without notice. In addition, the opinions and statements contained herein are based on information taken from sources believed to be
reliable, but no representation or warranty, express or implied, is made as to their accuracy, completeness, or timeliness. Furthermore, the opinions expressed herein represent the personal views of the writer and may not be shared by other members of the Institutional Equity Desk or other
areas, units, divisions or affiliates of Scotia Capital Inc. Additionally, either the Institutional Equity Desk or other areas or divisions could trade in accordance with the views expressed or trade against these views. Any transactions by US Institutional Investors in any security mentioned or

referenced in this publication cannot be effected through Scotia Capital Inc. and must be executed with a U.S. broker-dealer, including Scotia Capital (USA) Inc., an affiliate of Scotia Capital Inc. Scotia Capital (USA) Inc. is a registered broker-dealer with the SEC and is a member of FINRA, the
NYSE and SIPC.

Scotia Capital Inc., its directors, officers, employees, affiliates or clients may currently or from time to time own or hold interests in long or short positions in the securities referred to herein, and may at any time make purchases or sales of these securities as principal or agent. Scotia Capital
Inc. or its affiliates may have provided or may provide investment banking, capital markets advice or other services to the companies referred to in this communication. This email should not be construed as investment advice or as an offer to sell or a solicitation of an offer to buy any
securities or other financial instruments. Neither Scotia Capital Inc. nor any of its officers, directors, partners, employees or affiliates accepts any liability for any direct or consequential loss arising from this publication or its contents. Scotia Capital Inc. recommends that investors
independently evaluate each issuer and security discussed in this publication, and consult with any advisors they deem necessary prior to making any investment.

If you are subject to the prohibition on third-party benefits in relation to portfolio management and independent investment advice under MiFID Il (Directive 2014/65/EU and the accompanying Regulation (EU) No 600/2014) or the UK Markets in Financial Instruments (Amendment)(EU
Exit) Regulations 2018, each as amended from time to time, and should not have received this communication, please advise us in writing at trade.supervision@scotiabank.com

Redistribution or onward forwarding of this email is strictly prohibited. If you believe that this email was sent to you in error, please forward a message to that effect as soon as practicable to trade.supervision@scotiabank.com

The information is not advice, a recommendation, or an offer. The information provided herein is intended for general circulation and does not take into account specific investment objectives, financial circumstances or the particular needs of any recipient. It does not construe an offer or
solicitation to buy or sell or subscribe for any security or financial instrument or investment product, or to enter into a transaction or participate in any particular trading or investment strategy

The information is not for Retail1; no assurances as to results. Trading in securities involves risks, including the risk of loss. This document and the products and strategies described herein (collectively, the “Products”) are intended for use only by sophisticated professional and institutional
investors as may be defined in the respective jurisdictions. Investors should consult their financial, legal and tax advisors and determine that the Products are suitable for their risk tolerance and investment objectives prior to engaging in any activity related to the Products. Scotiabank cannot
provide any assurances that the Products will achieve their intended results or that the Products will outperform other similar products or strategies. While this document describes how the Products are intended to work under normal market conditions, the actual performance of the
Products may not achieve their intended results, particularly during periods of unusually high volatility, unusually low liquidity and/or other extraordinary market conditions. Nothing in this document should be construed as tax or investment advice and no description of the Products-related

transactions. If there are any matters arising from, or in connection with the materials, investors should contact their Scotiabank representative to seek further clarification
iabank
Scotiabank.
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1GBMR&T does not deal with retail clients
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