Scotia Sustainable Emerging Markets
Equity Fund

Quarterly fund highlights

As at June 30, 2023

Top 10 Equity Holdings (%)

As at June 30, 2023

Samsung 7.0
TSMC 6.5
HDFC Bank 5.5
Tencent 5.1
Infosys 4.3
Axis Bank 39
BDO Unibank 34
Airtac International 3.0
LG Energy Solution 2.7
Weg SA 2.6

Sector Allocation (%)

As at June 30, 2023
Financials 26.0
Information Technology | 24.9
Consumer Discretionary | 15.9
Consumer Staples 9.9
Communications 8.9
Industrials 8.8
Health Care 3.8
Utilities 1.0
Real Estate 0.7
Energy 0.0
Materials 0.0

Geographic Allocation (%)

As at June 30, 2023
China 30.0
India 14.7
Taiwan 13.6
South Korea 10.8
Mexico 5.9

Equity Holdings

As at June 30, 2023
Fund 41
MSCI EM Equity Index 1,271

Q2 2023 Update

The Scotia Sustainable Emerging Markets Equity Fund (-1.0%) underperformed
the MSCI Emerging Markets Net Index (0.9%) in the second quarter.

The Index’s best-performing sectors were Energy (+12.5%), Financials (+5.8%),
and Information Technology (+5.3%). The portfolio performed particularly well in
Financials and Utilities (+4.5%), while the main detractors were Communication
Services (-7.7%), Consumer Discretionary (-6.2%), and Health Care (-2.4%).

Key contributors for the portfolio this quarter were XP (+97%) and Nubank
(+66%):

XP shares rebounded sharply in Q2 from depressed levels as sentiment in Brazil
improved on optimism that moderating inflation will prompt a loosening of
extremely restrictive monetary policy in the coming months.

Nubank posted strong share performance in Q2, driven by improving sentiment in
Brazil and the company’s outstanding operating results. Nubank’s profitability has
inflected over the last several quarters as the company has continued to grow at a
remarkable clip while demonstrating increasingly tight cost control and driving its

funding costs lower.

The quarter’s detractors included Glodon (-42%), Sea Ltd (-33%) and WuXi
Biologics (-23%):

During the quarter, we trimmed positions in Ping An, Bid Corp and HDFC Bank to
manage position sizes and country exposures. We exited our position in LG H&H.

We continue to focus on higher-quality companies with strong fundamentals
and sustainable business models. These companies typically have superior
growth rates, high returns on invested capital and strong balance sheets. The
portfolio’s positioning emphasizes long-term secular growth end markets and
limits exposure to countries with questionable fundamentals.

*As of June 30, 2023, performance returns for the Scotia Sustainable Emerging Markets Fund are as follows: 1 month: 4.2%, 3 Mos:
-1.0%, 1Yr: 4.8%, and since inception (05/17/2017): -12.3%. Performance returns for the MSCI Emerging Markets Equity benchmark
are as follows: 1month: 3.8%, 3 Mos: 0.9%, YTD: 4.0%, 1Yr: 1.8% and since inception (05/17/2017): -10.5%.

Scotia Global Asset Management.



Scotia Sustainable Emerging Markets Equity Fund

Legal disclaimer

The Scotia Sustainable Funds “The Funds” are registered with and regulated by Cayman Islands Monetary Authority (the “Monetary Authority”). The Funds are intended for accredited investors
only. Important information concerning the investment objectives, strategies, risks, charges and expenses of investing in mutual funds is contained in the relevant prospectus. Investors should
carefully consider these before investing. Copies of the prospectus are available from the financial institution where you are buying the mutual fund and should be read before investing.
Commissions, management fees and expenses all may be associated with mutual fund investments. Mutual Funds 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, 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. This is for informational purposes only and is subject to change without notice.
Always consult your professional tax and legal advisors with respect to your 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. Views expressed regarding a company, security, industry or market sector are the views of the writer and should not
be considered an indication of trading intent of any investment funds managed by Scotiabank & Trust (Cayman) Ltd. These views should not be considered investment advice nor should they be
considered a recommendation to buy or sell. "Assets under management are as of December 31st, 2020. Scotia Global Asset Management is a business name used by the following legal entities of
Scotiabank: Scotia Fondos S.A. de CV Sociedad Operadora de Sociedades de Inversion (Mexico), Scotia Administradora General de Fondos Chile S.A., Scotia Fondos Sociedad Administradora de
Fondos Mutuos S.A (Peru), Fiduciaria Colpatria S.A (Colombia)., Scotiabank & Trust (Cayman) Ltd., Scotia Investments Jamaica Ltd, Scotia Investments Trinidad and Tobago Limited (“SITTL”), Scotia
Sociedad de Fondos de Inversidn, S.A (Costa Rica), and 1832 Asset Management L.P., a limited partnership, the general partner of which is wholly owned by Scotiabank. Scotia Global Asset
Management offers a range of wealth management solutions, including mutual funds, and investment solutions for private clients, institutional clients and managed asset programs. Scotia Funds
are regulated by the Cayman Islands Monetary Authority. ™ Trademark of The Bank of Nova Scotia, used under license where applicable.

Jarislowsky Fraser is a wholly owned subsidiary of The Bank of Nova Scotia (“Scotiabank”) and operates as a distinct business. Its investment management approach and decision-making process
are independent from Scotiabank and its other asset management businesses. Jarislowsky Fraser has one wholly owned subsidiary, Jarislowsky, Fraser USA, Inc.
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