Scotia Funds.

Quarterly fund performance update

As of September 30, 2025

Fund highlights

Below is information on what specifically affected the performance of each fund, and how the Portfolio Manager is positioning the fund going forward.

Contributors (factors that helped
performance)

Detractors (factors that hindered
performance)

Positioning at quarter end

Outlook

Scotia Money Market Fund (US$)

v' As of September 30, 2025, the Fund
delivered a three-month return of 0.92%.

v" The Fund’s performance in the third
quarter was enhanced by the Fund's
barbell  strategy which added to
performance as the money market curve
flattened.

v" TheFund had a net return of 2.03% for the
3 months ending September 30, 2025.

v' The Fund's positive return was in line with
the Bloomberg U.S. Aggregate Bond Index.

v

v

n/a

n/a

v

v

The Fund’s target average term was
increased to 60-80 days, which is higher
than the benchmark.

The Fund’s yield was higher than the
benchmark and the yield decreased relative
to Q2/25.

Scotia US Dollar Bond Fund (US$)

Relative to the benchmark, the Fund
maintained  overweight positions in
corporate and high-yield bonds and
underweight in Treasuries.

v' Earnings experienced healthy growth this
quarter, with flat revenue growth, while
credit metrics remained stable. Macro-
economic issues we are monitoring include
the potential impacts of a new U.S. tariff
regime on trade and inflation, and itsimpact
on real GDP.

v We expect to continue to maintain an
average term longer than the benchmark
while still ensuring liquidity and facilitating
reinvestment.

v' Growth is expected to remain below trend,
with a slower-than-normal expansion likely
in the coming months and risks skewed
toward further softening. We anticipate the
Federal Reserve will pursue additional rate
cuts, potentially exceeding current
guidance, driven by either a more rapid
moderation in inflation or further
weakening in labor market conditions.

v" Despite prevailing uncertainties, credit
valuations remain at the higher end of their
historical ranges, supported by relatively
stable corporate fundamentals.
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Contributors (factors that helped
performance)

v" The Fund had a net return of 5.28% for the
3 months ending September 30, 2025.

v Security selection in Materials and Energy
contributed to fund performance.

v' The securities that contributed the most
to quarterly Fund returns were Alphabet,
Oracle, Samsung Electronics and Grupo
Mexico.

v" The Fund had a net return of 3.74% for 1
month and 9.22% for the 3 months ending
September 30, 2025, outperforming its
benchmark S&P 500 Index, which returned

8.12%.

v' Security selection in Materials,
Communication Services, Energy and
Consumer Discretionary sectors

contributed to fund performance.

v' The securities that contributed the most
to quarterly Fund returns were Alphabet,
Oracle, DR Horton, Valero Energy.

Detractors (factors that hindered
performance)

v' Detractors included security selection in
Information Technology and Industrials.

v' Detractors included an underweight
allocation in Information Technology.

v" Notable individual securities that
underperformed  included  Elevance
Health, Nestle, Concentrix.

v

v

Positioning at quarter end

Scotia Global Equity Fund (US$)

The Fund is actively managed with a core
style and will generally invest in between 30
and 50 companies in both developed and
emerging markets. It invests in high quality,
well managed businesses with sustainable
competitive advantages, strong balance
sheets and a solid track record of value
creation.

The portfolio manager has a disciplined
investment process that is based on
fundamental analysis and a longer-term
perspective to provide upside participation
and downside protection compared to the
Fund’s benchmark.

Scotia US Equity Fund (US$)

The Fund is actively managed with a core
style and a focus on investing in companies
with a history of regular dividend payments.

It invests in high quality, well managed
businesses with sustainable competitive
advantages, strong balance sheets and
consistent excess cash flow.

The portfolio manager has a disciplined
investment process that is based on
fundamental analysis and a longer-term
perspective to provide upside participation
and downside protection compared to the
Fund’s benchmark

Outlook

v" We maintain an optimistic yet cautious
outlook on global equities, anticipating
moderate gains supported by global rates
cuts, robust corporate earnings and fiscal
stimulus.

v" However, investors should remain prepared
for potential volatility driven by persistent
inflation, mega-cap dominance, and
ongoing geopolitical uncertainty.

v" US equities are expected to continue their
positive trend in Q4 2025 supported by
monetary easing and technology sector
strength but will require careful navigation
of valuation risks, trade tensions, and
economic slowdown signals.

v' Should any of the US mega cap giants fail to
deliver on expectations, downside risks are
material given the S&P 500 is effectively a
concentrated tech-focused growth index,
with most other sectors fading in relative
importance.
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Contributors (factors that helped
performance)

Detractors (factors that hindered
performance)

Positioning at quarter end

Outlook

Scotia Canadian Equity Fund (US$)

v

The Fund had a net return of 5.94% for the
3 months ending September 30, 2025.

The Fund'’s largest individual holdings that
were contributors to quarterly returns
were Franco Nevada, Royal Bank of
Canada, and Bank of Montreal.

v

The Fund’s selection of underweight in
material sector was the largest detractor
from returns.

The Fund’s largest individual holdings that
were detractors from quarterly returns
were Intact Financial, CGIl, ARC Resources.

v

The fund seeks to deliver long-term capital
appreciation by investing in high-quality
businesses that have a leadership position
in their respective industry, attractive
valuations, well-capitalized, high margins
and market share and run by proven
management teams.

v

While markets have reached all-time highs,
sentiment remains cautious amid ongoing
uncertainties. These include unpredictable
U.S. trade policies, the prolonged U.S.
government shutdown, and complex
geopolitical tensions globally.

Despite adopting a cautious outlook, the
Canadian market's year-to-date strength
remains compelling.

On a relative basis, it remains attractive for
several reasons, including its discount
valuation, solid banking system, and large
exposure to materials and energy operators
providing an inflation hedge.
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Historical fund and portfolio performance

As of September 30, 2025, all data is reported in the base currency of the Fund. Returns are net of management fees and fund expenses are expressed as a percentage
which are based on Class A assets and currencies. Returns are annualized with the exception of periods less than one year.

Funds Inception Tmonth 3months 6 months YTD Tyear 3years Syears 10 years Since
Date Inception

Scotia Money Market Fund Series A 10/27/1999 0.31 0.92 1.85 2.81 3.99 4.25 2.61 1.70 1.69
Benchmark 1: ICE BofA 0-3 M US Trsy Bill TR USD 0.34 1.09 217 3.23 4.46 4.85 3.03 2.07

Scotia US Dollar Bond Fund Series A 12/21/1992 1.15 2.03 2.94 5.39 1.49 4.21 -1.54 0.56 3.18
Benchmark 1: Bloomberg US Agg Bond TR USD 1.09 2.03 3.26 6.13 2.88 493 -0.45 1.97

Scotia Global Equity Fund Series A 06/23/1994 3.13 5.28 16.60 17.70 6.89 14.99 7.44 6.88 4.84
Benchmark 1: MSCI ACWI NR USD 3.62 7.62 20.33 18.44 17.27 2312 13.54 11.91

Scotia US Equity Fund Series A 10/27/1999 3.74 9.22 14.57 14.29 7.18 15.51 9.25 8.90 3.99
Benchmark 1: S&P 500 TR USD 3.65 8.12 19.95 14.83 17.60 24.94 16.47 15.30

Scotia Canadian Equity Fund Series A (U$) 06/23/1994 2.20 5.94 15.13 15.01 14.47 14.28 11.69 6.63 6.09
Benchmark 1: S&P/TSX Composite TR USD 4.00 10.32 26.29 28.10 24.86 20.81 15.73 1.40
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Legal disclaimer
BRAND

®Registered trademark of The Bank of Nova Scotia, used under licence. ™Trademark of The Bank of Nova Scotia, used under licence.

INFORMATION

This publication has been prepared by Scotia Global Asset Management and is intended as a general source of information only and should not be considered or relied upon as personal and/or
specific financial, tax, pension, legal or investment advice. We are not tax or legal advisors and individuals should consult with their own tax and legal advisors before taking any action based upon
the information contained in this publication. Opinions contained in this publication are our own as of the date hereof and are subject to change without notice. While care and attention has been
taken to ensure the accuracy and reliability of the material in this publication, neither Scotia Global Asset Management nor any of its affiliates make any representations or warranties express or
implied, as to the accuracy or completeness of such material and disclaim any liability resulting from any direct or consequential loss arising from any use of this publication or the information
contained herein. This publication and all the information, opinions and conclusions contained herein are protected by copyright. This publication may not be reproduced in whole or in part
without the prior express consent of Scotia Global Asset Management.

BY COUNTRY

Important information concerning the investment goals, risks, charges and expenses of investing in the mutual funds and unit trusts contained in the Portfolio are contained in the relevant
prospectus or offering circular. Investors should carefully consider these before investing. Copies are available from any branch of the financial institution where you are buying the portfolio or
electronically on the Investing page of the institutions’ website. The prospectus should be read carefully before investing. Commissions, management fees and expenses all may be associated with
investing in mutual funds and unit trusts. Mutual funds and unit trusts are not guaranteed or covered by your local deposit insurance corporation, other government deposit insurer, the Bank of
Nova Scotia, or its subsidiaries/affiliates. Their values change frequently, including the amount of income that you may receive (where applicable), and you may not get back the original amount
you invested. Information on performance provided herein is subject to variation and is likely to change over time. Past performance may not be repeated and should not be treated as an indicator
of future performance. The indicated rates of return are the historical returns including changes in share value and reinvestment of all distributions and do not take into account sales charges or
fees, redemptions, distributions or optional charges or income taxes payable by any security holder that would have reduced returns. The foregoing is for informational purposes only and is
subject to change without notice. Always consult your professional tax and legal advisors with respect to your particular circumstances. Nothing herein is intended to constitute an offer or
solicitation to transact business for products or services in any jurisdiction where such an offer or solicitation would be unlawful. This does not constitute an invitation to purchase or sell shares
of the mutual funds or unit trusts. Scotia Funds (formerly Scotiabank Mutual Funds) and Scotia Global Asset Management, are brand names under which the Scotiabank Group of Companies,
including: Scotiabank & Trust (Cayman) Ltd., Scotia Investments Jamaica Limited, Scotiabank (Trinidad and Tobago) Limited, Scotia Asset Management (Barbados) Inc., and distributes mutual
funds and unit trusts. 1832 Asset Management L.P. is a limited partnership, the general partner of which is wholly owned by Scotiabank and is the Investment Fund Manager for Scotia Funds and
Dynamic Funds. Net asset value information of the Scotia Funds can be found on Bloomberg, in the Equities section, and on the Cayman Islands Stock Exchange (CSX), website www.csx.ky

Scotia Global Asset Management.



