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218 3767 $10,6Tr $9423 HISTORICAL CREATIONS/REDEMPTIONS BY ASSET CLASS
ETF Providers ETFs USD AUM Traded Weekly US ETF flows bounce back as investors buy the equity dip
(+10%YoY) (+17% YoY) (+29%YoY) (Last Week)
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WEEKLY LARGEST CREATIONS/REDEMPTIONS LAST WEEK'S MOST ACTIVE ETFS
Investors add Tech and levered NVDA ETFs, selling broad S&P 500 ETFs traded $942B last week, as the pickup in volatility created trading opportunities
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)
VGT US Vanguard Information Technology E -3.7% 0.3% 2,440.7 1,816.8 21%  SPY USEqu SPDR S&P 500 ETF Trust -1.0% 8.9% 2.4 155,308.1 46.5 x 11,260.0
NVDL U GraniteShares 2x Long NVDA Daily E N/A 12.3% 14,632.5 1,592.6 321% QQQ USEq Invesco QQQ Trust Series 1 -1.4% 7.6% 3.0 97,166.6 135.2 x 7,044.7
VOO US  Vanguard S&P 500 ETF -1.0% 0.5% 14,6551 1,507.5 0.2%  IWM US EquiShares Russell 2000 ETF -1.0% 253% 18 28,5411 26.2% 2,069.3
XLF US Financial Select Sector SPDR Fund 12% 8.6% 12,858.5 1,345.6 2.6% TQQQ USE ProShares UltraPro QQQ -4.6% 7.4% 11 25,0921 4955 x 1,819.2
SOXLUS Direxion Daily Semiconductors Bull 3> -17.2% 51% 15,3611 1,304.3 13.5%  SOXL US Ec Direxion Daily Semiconductors Bull 3 17.2% 5.1% 1.0 15,361.1 1.8x 1113.7
JAAAUS  Janus Henderson AAA CLO ETF 0.1% 0.5% 2,126.9 1,222.5 6.6%  IVV US EquiiShares Core S&P 500 ETF -1.0% 0.8% 45 14,794.3 8.7x 1,072.6
IWM US iShares Russell 2000 ETF -1.0% 25.3% 28,5411 1,090.5 15%  TLT US EquiShares 20+ Year Treasury Bond ETF 0.6% 16.4% 1.0 14,768.0 47.0x 1,070.7
SPY US SPDR S&P 500 ETF Trust -1.0% 8.9% 155,308.1 -3,338.9 -0.5% VOO US Eq Vanguard S&P 500 ETF -1.0% 0.5% 38 14,655.1 9.7x 1,062.5
IVV US iShares Core S&P 500 ETF -1.0% 0.8% 14,794.3 -1,693.7 -0.3%  NVDL US Ec GraniteShares 2x Long NVDA Daily E -32.9% 12.3% 32 14,632.5 9x 1,060.9
SMHUS  VanEck Semiconductor ETF -6.8% 17% 138478  -12315 -4.8%  SMH US Eqi VanEck Semiconductor ETF 6.8% 1.7% 62  13847.8 12 1,004.0
DIA US SPDR Dow Jones Industrial Average 0.3% 6.7% 6,117.2 -939.4 -2.4%  XLF US Equ Financial Select Sector SPDR Fund 12% 8.6% 1.0 12,858.5 9.6 x 9323
VTWOU  Vanguard Russell 2000 ETF N/A 6.1% 1,524.0 -936.1 -7.3% LQD US EquiShares iBoxx $ Investment Grade Cc 0.3% 16.9% 1.0 12,634.5 40.4 x 916.0
IWD US iShares Russell 1000 Value ETF -0.1% 0.6% 2,452.3 -864.6 -1.4%  HYG US Equ Ishares Trust-Ishares iboxx $ High Yie 0.0% 511% 1.0 12,021.9 351x 8716
QQQUS  Invesco QQQ Trust Series 1 1.4% 76%  97,966.6 -718.4 -0.2%  IBIT US Equ iShares Bitcoin Trust ETF -33% 0.4% 10 11,960.1 159 x 8671
Sources: Scotiabank GBM estimates and Bloomberg Finance LP. All figures in USD unless stated otherwise Of
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EQUITY FUND FLOWS

Last Week's Net Creations/Redemptions by Strategy & Sector Last Week's Net Creations/Redemptions by Geography
Consumer Disc and single stock were the preferred equity strategies/sectors Asian Switch Trade: Investors sold India and bought China
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 (% )
() - - -
Defined Outcome 7259 0.1% 31,615 139.9 0.4% 37%  49.0% (USDM) _ (%0fSO) (USDM)  (USDM)  T-Week T-Month  T-Vear
0, 0, o, _ 0,
Growth 156,720.2 12% 141823 31520 0.2% 12% 15.5% Japan 25027 23% 33,083 2591 e 14% 35%
P 0, 0, 0, R 0,
Blend 5272739 23% 5988408 45453 0% 0.4% 17% European Region 1,953.5 1.7% 43,878 146.3 0.3% 0.2% 10.3%
Value 238006 02% 107081 9786 01% 01% 10.0% India 1,969.4 15% 16,573 -225.6 1.4% -3.8% 216%
Single Stock 45.986.6 78% 26760 23783 8.7% 146%  570.8% Asian Region 745.0 0.3% 19,234 75 0.0% 0.5% 5.5%
Eq Total 754,507.0 19% 8529416  11,194.1 0.1% 0.6% 12.4% EM Regional/Country 19,9532 3% 270,489 97.6 0.0% -0.3% 2.9%
Preferreds 17754 15% 38388 65.5 0.2% 0.6% 9.9% Canada 7919 3% 10,762 631 0.6% 2% -5.1%
. O, 0, 0, 0,
G Tced Shortint A T Week /R Net C/R (5 AUM) Uliitied Siaies _ 665,772.0 19 c7/0 7,022,308 9,560.4 0.1 0/o 0.6 OA, 136 0/Q
(USDM)  (%ofSO)  (USDM)  (USDM)  1-Week  1-Month 1-Vear Global/International 26,5723 09% 660,402 1154.9 0.2% 0.7% 122%
Cons. Discretionary 18,309.8 1.8% 52,318 969.7 19% 5.0% 1.9% China 19,764.2 20.9% 26,258 140.5 0.5% -3.4% 16.1%
Utilities 55132 7.0% 29,987 -310.4 -1.0% 16% 12.6% DM Regional/Country 14,482.9 0.9% 426,428 9.7 -0.0% 03% 8.1%
Industrials 8318.4 75% 57,244 619.7 11% 32% 16.4% Eq Total 754,507.0 19% 8529,416 11,194.1 0.1% 0.6% 12.4%
Info Tech 100,383.9 3.6% 354,101 42712 12% 2.0% 15.7%
Communications 4,898.9 2.0% 29,821 935 0.3% 19% 0.7% L Week’ . | KN . R .
Thematic 10,7832 2.0% 166,214 1,098.1 0.7% 15% 47% ast Week’s Slng e Stock Net Creations/Redemptions
o Monster NVDA inflows represent 25% of AUMI
Financials 26,392.9 78% 109,542 1,822.9 17% 43% 241%
Consumer Staples 4813.0 7.9% 27,703 -185.4 -0.7% 0.8% 2.0%
| . . ) i $Traded  Shortint  AUM Net C/R Net C/R (% AUM)
Real Estate 6,975.8 2.2% 80,182 1281 02% -0.5% 43% (USDM)  (%ofSO)  (USDM)  (CAD M) 1-Week 1-Month 1-Year
Broad Based 529,283.0 13% 7,407,335 32353 0.0% 0.4% 133% AAPL US 7945 22% 350 408 “11.3% 27.5% 153.3%
Materials 8,717.1 7.5% 39,226 2711 -0.7% -3.8% -7.0% TSLA US 1,681.2 1M.5% 7,696 149.2 2.0% 13.7% 137.8%
Health Care 14,6748 M2% 93,087 116.0 0.1% -0.7% -85% MSTRILS 6,237.5 41% 5,106 356 0.6% 238% N/A
i i i . AMZN US 267.9 6.4% 556 15 21% 03% 330.8%
[EnEEy 15,442.9 49% 82,656 -3935 -0.5% 1% 74% META US 797.6 3.4% 453 225 56% 131% 507.5%
Sector Subtotal 754,507.0 1.9% 8,529,416 11,1941 0.1% 0.6% 12.4% GOOG/GOOGL US 205.7 4.3% 316 5.0 1.7% 2.0% 232.3%
s . . MSFT US 467.9 17% 328 487 15.7% 28.2% 222.2%
qut Week’s Net Creatlons/Redemptlons by Market qu AMD US 3989 7.3% 465 283 59% 8.8% 1,247.2%
Mid- and broad capture assets over large caps COIN US 1,207.6 16.1% 2,282 5.4 0.2% -23% 734.5%
NVDA US 22,3246 5.7% 7,625 2,003.6 25.1% 14.5% 918.3%
0
$Traded  Shortint AUM  1-WeekCRR Net C/R (% AUM) Other (25) 1,603.1 7.8:% 1,584 1323 847:4; 14.6:4, 572.4:%
(USDM)  (%ofSO)  (USDM) _ (USDM) _ 1-Week _ 1-Month 1-Year Total 45,987 7.8% 26,760 2,378 9.8% 12.6% 498.2%
Mid-cap 11,7252 04% 425837 9342 0.2% 12% 12.9%
Broad Market 74919.6 19% 1602180 36763 0.2% 0.8% 9.6%
Small-cap 488312 23% 521,102 4312 0.1% -0.1% 9.6%
Large-cap 619,031.0 20% 5980,297 6,152.5 0.1% 0.5% 135%
Eq Total 754,507.0 19% 8529416  11,194.1 0.1% 0.6% 12.4% 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 bank loans, target date; high yield, and mixed maturity ETFs Fixed income investors sold out of Emerging Markets bonds for a 5t straight week
$Traded  Shortint ~ AUM  1-WeekCIR Net C/R (% AUM) §Traded  Shortit  AUM  1-WeekC/R Net C/R (% AUM)
(USDM) _ (%0fSO)  (USDM) _ (USDM) _ 1-Week _ 1-Month 1-Year (USDM)  (%0ofSO)  (USDM)  (USDM)  1-Week  1-Month 1-Year
Bank Loans 32101 3.2% 26,590 1126.0 4.4% 1.6% 74.3% Global/International 9,674.2 0.8% 229,072 6718 0.3% 2.1% 24.8%
Target Date 1852.9 03% 54916 5489 10% 4.8% 648%  United States 109,655.9 16% 1562087 68385 Q47 21% 20.5%
Asian Region 03 0.0% 19 - - - 33.9%
Government 42966.5 2.3% 448,830 -610.2 -0.1% 19% 15.6%
China 05 0.1% 22 - - 0.0% -232%
MBS/ABS 5097.5 0.5% 107,014 2,238.0 2% 6.4% 54.8% EM Regional/Country 2842 05% 0,807 143 01% 43% 18%
Corporate 403325 34% 321701 18479 06% 11% 4% FiTotal 119,615.0 15% 1801007  7,496.0 0.4% 2.0% 20.9%
Aggregate 17822.3 0.3% 639,219 1625.7 0.3% 15% 25.4%
Inflation Protected 23941 0.4% 57,523 4055 0.7% 1.6% -4.2%
Municipals 5596.9 0.9% 138,560 322.8 0.2% 1.4% 16.1%
Convertible 3423 0.0% 7,254 -8.7 -0.1% -1.0% 20.0%
FI Subtotal 119,615.0 15% 1,801,007 7,496.0 0.4% 2.0% 20.9%
Commodity 23120.4 32% 171,125 270.6 0.2% -0.6% 2.7%
FICC Total 142,735.4 1,972,132 7,766.5 0.4%

Last Week's Net Commodity-Linked Creations/Redemptions
Commodity inflows ahead of tarrif talk with crude oil and gold buying; silver selling

Net C/R (% AUM)
SﬁJ;aDdI:jl()j (S"/ho;tslgt) (UASLI?)MM) 1_(V\/U(SeeDkl\SI:)/R 1-Week 1-Month 1-Year $ Traded short Int AUM T-Week C/R Net C/R G AUMY
20 (USD M) (% of SO) (USD M) (USD M) 1-Week 1-Month 1-Year
High Yield 21887.4 43% 134,383 1,7615 1.3% 3.7% 243%  Gasoline 14.9 05% 102 32 3.2% 0.0% 13.0%
IG A or Higher 55159.7 14% 816,914 1915.6 0.2% 2% 18.7%  Crude Oil 1359.0 9.4% 2,447 12.7 4.7% -8.1% -34.0%
|G BBB or higher 42568.0 0.9% 849,71 3,818.8 0.5% 1.7% 22.6%  Natural Gas 22077 1.3% 1215 -6.9 -0.5% -16.8% -8.5%
Fl Total 119,615.0 1.5% 1,801,007 7,496.0 0.4% 2.0% 20.9% Energy Subtotal 1,374.0 10.0% 3,764 109.0 2.9% -10.9% -25.6%
Agriculture 87.4 2.6% 1,155 -2.1 -0.2% 4.3% -3.4%
Copper 6.6 1.6% 154 - - 1.0% 10.5%
Net C/R (% AUM)
$Traded  Short Int AUM — 1-Week C/R ek 1M °h i Gold 140149 17% 133200 487.0 0.4% 0.4% 3.6%
0, - - -

(USD M) (% of SO) (USD M) (USD M) £ ont car Silver 4498.6 8.5% 16,290 -339.8 -21% -3.8% 3.6%

- 00 00 . 00 3 00
Long-Term 23125.7 4.2% 169,409 2741 0.2% 2.8% 23.8% Broad Based 9312 12% 16,563 6.4 DT 3.6% 6.7%
Intermediate 14558.8 0.8% 341,51 1226.5 0.4% 1.5% 20.7%  commodity Total 6,891.1 3.2% 171,125 270.6 02% -0.6% 2.7%

Y

Ultra Short 19953.9 0.9% 232,128 239.6 0.1% 3.4% 24.7%

Short-Term 9985.4 1.2% 266,282 5013 0.2% 1.2% 45%

Mixed 519911 1.5% 791,677 5,254.4 0.7% 2.0% 25.8%

Fl Total 119,615.0 15% 1,801,007 7,496.0 0.4% 2.0% 20.9%

\\
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Last Week's Net Creations/Redemptions by Strategy Last Week's Net Creations/Redemptions by Asset Class
Bitcoin ETFs continue raking in new cash Mixed and fixed saw largest inflows (as % of AUM)
$Traded  Shortht  AUM  1-WeekC/R Net C/R (% AUM) . ot AUM Net C/R Net C/R (% AUM)
%ofSO)  (USDM)  (USDM)  1-Week  1-Month 1-Year $Traded  Short Int v et ¢/
(USDM) (%o (USDM)  (%0fSO)  (USDM)  (CADM)  1-Week  1-Month  1-Year
Ether 2,781.2 1.0% 13,653 151 0.1% 29% 681%  Mixed Allocation 369.5 0.1% 12,046 17822 15% 53% 51.5%
Bitcoin 217543 14% 127,971 614.1 0.5% 48% 152.2%  Fixed Income 15,553.8 05% 300,465 42237 14% 5.8% 65.5%
Total 24,5355 13% 141,625 629.2 0.4% 4.6% 136.5%  Eauity 67,767.9 12% 609,656 6,870.5 11% 4.2% 54.7%
Specialty/Alternative 7,437.6 2.6% 26,113 133.9 0.5% 4% 126.0%
Commodity 496.1 13% 7,952 37.9 0.5% 49% 16%
Total 91,625 11% 956,232 11,4442 12% 4.9% 59.9%

Last Week's Net Creations/Redemptions by Provider
iShares and Volatility Shares saw the largest crypto ETF inflows (as % of AuM)

#ofCypto AUM  Market  NetGR Net C/R (% AUM) SINGLE-STOCK FUND FLOWS
ETFs (USD M) Share (USD M) 1-Week 1-Month 1-Year . .
iShares US 3 63815 533% 9183 1.4% 73% 1sso7% Last Week’s Net Creations/Redemptions by Stock
Monster NVDA inflows represent 25% of AUMI
Grayscale Investments 4 30,632 25.6% -187.6 -0.6% -0.9% -74.5%
ARK 21Shares/USA 4 5,247 4.4% 136 0.2% 10.5% 338.2% $Traded  Short Int AUM Net C/R Net C/R (% AUM)
(USDM) _ (%0ofSO) _ (USDM) __ (CADM) __ 1-Week __ 1-Month 1-Year
Bitwise Funds Trust 4 4,589 3.8% 1327 2.7% 18% 310.0% AAPLUS 7945 = 2% 350 208 3% > 5% T
Volatility Shares Trust 2 4,402 37% 35.8 0.8% 2.2% 1373.4% TSLAUS 11,681.2 1.5% 7,696 149.2 2.0% 13.7% 137.8%
Other (13) 37 11,109 9.3% 50.8 0.4% 19% 202.8% Z‘;TZF;%SS 6'22277; ;‘l;: 5';22 35%? 02% zgji,fj 33%’;
Total 54 119,795  100.0% 671.0 0.5% 43% 113.9% METAUS 797.6 3.4% 453 225 56% 13.1% 507.5%
GOOG/GOOGL US 205.7 43% 316 5.0 17% -2.0% 2323%
MSFT US 467.9 1.7% 328 48.7 15.7% 28.2% 222.2%
AMD US 3989 73% 465 283 59% 88%  1247.2%
COINUS 1207.6 16.1% 2,282 54 0.2% -2.3% 7345%
NVDA US 22,3246 57% 7,625 2,003.6 251% 14.5% 918.3%
Other (25) 1,6031 7.8% 1,584 132.3 8.7% 14.6% 572.4%
Total 45,987 7.8% 26,760 2,378 9.8% 12.6% 498.2%
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LAST WEEK'’S LARGEST NET CREATIONS/REDEMPTIONS BY PROVIDER
Amplify and OneFund gathered the most assets (as % AUM) last week

PROVIDER MARKET SHARE
218 Providers have total AuM of US$10.6T (+30% YoY)

#of AUM Market Net C/R (% AUM) Fﬁvniriii 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 423 3,235,226 30.6% 0.0% 0.3% 10.8% Amplify Commodity Trust 242 483 15 36.0% 50.2% 15.3%
Vanguard US 88 3,101,258 29.3% 0.2% 1.2% 13.5% Onefund Trust 5.6 5.6 14 32.9% 61.6% 387.7%
State Street 158 1,532,564 14.5% 0.0% -0.7% 7.3% ETF Opportunities Trust 2991 5081 125.4 26.1% 26.0% N/A

Invesco US 227 655,731 6.2% 0.3% 1.0% 18.9% GraniteShares ETF Trust 3289 8,551.7 1,580.4 18.3% 8.4% 341.0%
Schwab ETFs 32 408,318 3.9% 0.2% 0.6% 13.0% Two Roads Shared Trust/Regents 92 36.9 5.4 17.2% 15.5% 0.2%
First Trust US 244 197,141 1.9% 0.4% 15% 14.3% Advisor Managed Portfolios/Fun 79.5 79.5 1.4 16.6% 26.5% N/A

JP Morgan US 62 192,240 1.8% 1.0% 3.1% 35.8% X-Square Series Trust 46 46 0.6 16.3% 16.4% 40.8%
Dimensional ETFs 4 177,127 17% 0.5% 19% 32.5% Themes ETF Trust 35 835 10.3 13.7% 48.8% 716.3%
VanEck ETFs 68 85,574 0.8% -15% 1.0% 9.0% Alger ETF Trust/The 311 186.8 201 1.7% 17.1% 220.5%
WisdomTree ETFs 78 81,711 0.8% 0.0% 11% 2.4% Kurv ETF Trust 9.1 63.5 6.6 1.5% 57.6%  1,499.9%
ProShares ETFs 147 80,080 0.8% -0.2% -0.3% -37.7% Three Bridges Capital LP/USA 332 332 -12.6 -27.4% 6.4% 53.4%
American Century 46 60,542 0.6% 0.7% 2.9% 46.5% AGF Investments Trust 256.9 256.9 -84.9 -25.5% -24.6% 10.7%
Global X US 98 57,775 0.5% 2.1% 4.0% 24.5% AltShares Trust 423 845 -13.1 -13.4% -1.6% 30.0%
Capital Research 21 53,912 0.5% 13% 6.0% 133.0% VS Trust 210.3 4205 -44.3 -9.7% -12.4% 121.9%
Other (204) 2,034 653,643 6.2% 0.9% 3.0% 34.6% ETF Opportunities Trust/IDX Ad 24.4 48.8 -4.0 -7.6% -6.4% -13.3%
Total 3,767 10,572,840 100.0% 0.2% 0.8% 14.1% DoubleLine ETF Trust 190.0 1,330.1 -76.4 -5.5% -2.9% 325%

ASSET MIX BY PROVIDER
The five largest providers account for 84.5% of the USA ETF landscape

WEEKLY CREATIONS/REDEMPTIONS BY ASSET CLASS

Equity flows driven by movements in/out of S&P 500 ETFs

mEquity mFixedIncome  mPreferred Commodity mMixed m Alt./Spec./Crypto @ Equity Fixed Income/Cash @ Preferred Commodity eMixed @ 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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