Scotia Sustainable Global Corporate
Bond Fund

Quarterly fund highlights

As at December 31, 2021

Top 10 Bond Holdings (%)

As at December 31, 2021

Anheuser-Busch Inbev 4.9
BP PLC 4.8
Manulife Financial 4.8
JPMorgan Chase 45
Fortis 4.5
Apple 45
Wells Fargo 4.4
Comcast 4.3
Verizon 4.3
Visa 4.2

Sector Allocation (%)

As at December 31, 2021
Financials 299
Consumer Staples 19.1
Energy 16.2
Communications 12.7
Information Technology 9.3
Utilities 4.6
Materials 2.8
Consumer Discretionary 1.1

Credit Quality

As at December 31, 2021
AAA 4.8
AA 12.5
A 471
BBB 35.6

Bond Holdings

As at December 31, 2021
Fund 31
Bloomberg Barclays US | 6,784

Corp. Total Value Index

Q4 2021 Update

For the fourth quarter, the Scotia Sustainable Global Corporate Bond Fund
returned -0.11% versus 0.23% for the Barclays US Corporate Bond Index.

The Fund’s underperformance in the fourth quarter was due in part to the
flattening of the overall yield curve given the Fund'’s yield curve steepening
exposure. The Fund’s holdings in communication bonds outperformed in the
fourth quarter; however, the outperformance was offset by the Fund’s holdings
in technology bonds which underperformed relative to the overall composite
benchmark holdings. During the quarter, we also eliminated our underweight in
duration relative to the benchmark.

During the quarter, inflation was the ‘buzz word’ used by most major central
banks with a hint of taking action to confront it. The U.S. Federal Reserve
acknowledged inflationary pressures and has accelerated the taper of bond
purchases opening the door for earlier interest rate hikes next year.

Moving forward, interest rates are likely to rise but to a limited extent as we
expect economic growth to naturally decline from the strong level of 2021.
Combined with a shift in monetary policy from extremely accommodative to
slightly accommodative, the outlook for financial markets is more modest than
for the past year.

*As of December 31, 2021, performance returns for the Scotia Sustainable Global Corporate Bond Fund are as follows: 1 month: -
0.11%, 3 months: -0.12% and since inception (05/19/2021): 0.98%. Performance returns for the Bloomberg Barclays US Corporate
Total Return Value Unhedged USD benchmark are as follows: 3 months: 0.23%.

Scotia Global Asset Management.



Scotia Sustainable Global Corporate Bond 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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