Scotia Sustainable Global Equity Fund

Quarterly fund highlights

As at June 30, 2023

Top 10 Equity Holdings (%) QZ 2023 Update

As at June 30, 2023

Microsoft 6.2

Alphabet (Class A) 47 During the second quarter, the Scotia Sustainable Global Equity portfolio returned
AMmazon.com 46 9.9% vs. 6.8% for the MSCI World (Net) Index. Global equities gained in the
UnitedHealth Group 37 quarter, led by strength in Information Technology (+16.1%) and Consumer
Interactive Brokers 3.0 Discretionary (+11.1%) stocks. Energy (-0.3%) and Materials (+0.1%) lagged on a
Mastercard 3.0 weaker-than-expected recovery in China, while Consumer Staples (+0.2%) trailed
Nestlé SA 2.8 on concerns of softening demand.

Diageo PLC 2.8

Becton Dickinson 28 Regionally, global markets were led by the US (+8.7%), continental Europe (ltaly
Fiserv 2.6 +8.9%, Netherlands +4.3%, Switzerland +4.5%), and Japan (+6.4%), while the

Nordic countries lagged (Sweden -0.7%, Finland -7.5%, Denmark +1.7%).
Sector Allocation (%)

As at June 30, 2023 The Scotia Sustainable Global Equity Fund had a strong quarter, solidly outpacing
Financials 20.4 the MSCI World Index. Stock selection drove the outperformance, led by
Health Care 19.8 positions in Healthcare (+2.5%), Industrials (+6.6%), and Consumer Discretionary
Information Technology 141 (+11.1%).
Consumer Discretionary | 13.4
Industrials 12.9 Several Healthcare names were notable contributors in the period. Abcam
Consu'mer Staples 9.3 (+82%), a UK leader in antibodies for scientific research and diagnostics, was a
Materials .4 standout performer after the company disclosed takeover interest from multiple
Communications 4.7

parties. The company is considering strategic alternatives, including a potential

En.e.r.gy 0.0 sale. Dechra Pharmaceuticals (+40%), a global leader in companion animal health
Utilities 0.0 . . .

solutions, also rallied after receiving a takeover offer for the company. Several
Real Estate 0.0

other positions in the sector also delivered outsized returns, partly benefitting

Geographic Allocation (%) from a pick-up in elective procedures postponed through the pandemic. Our

As at June 30, 2023 holdings in Amazon (+26%), Microsoft (+18%), and Alphabet (+15%) also
United States 55.7 continued to perform strongly.
United Kingdom 12.6
Switzerland ) Performance detractors for the quarter were largely concentrated in rate-sensitive
Canada 54 areas of the market, such as positions in insurers and some high-multiple
France 52 technology stocks. Guidewire Software (-14%), a maker of application software for
property and casualty (P&C) insurers, was a notable laggard on this basis,
Equity Holdings alongside our positions in US P&C insurer Chubb (-0.4%) and Hong Kong-based
As at June 30, 2023 financial conglomerate AIA (-3%).
Fund 43
MSCI World Index 1,558
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Scotia Sustainable Global Equity Fund

During the quarter, we initiated a new position in PepsiCo, Inc. and exited our positions in Dechra, Meta, and Guidewire
Software. We sold our position in Dechra following the announcement of a substantial cash offer for the company by private
equity firm EQT and the Abu Dhabi Investment Authority. We closed our position in Meta as valuations moved higher and
expected returns contracted, relative to other areas of the portfolio. Finally, the Guidewire position was exited and we
trimmed several names, to redeploy into more attractive risk/return opportunities elsewhere.

*As of June 30, 2023, performance returns for the Scotia Sustainable Global Equity Fund are as follows: 1 month: -5.7%, 3 Mos: 9.9%, 1Yr: 25.9%, and since inception (05/17/2021): 2.5%.
Performance returns for the MSCI All Country World Net Return USD benchmark are as follows: 1 month: 6.0%, 3 Mos: 6.8%, 1Yr: 18.5% and since inception (05/17/2021): 2.5%.

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 Inversion, 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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