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Strong 1Q Usually Bodes Well For Rest Of Year Performance

1. 1975 21.6% 14.2% 8.2%
2, 1987 20.5% 4.2% -15.3%
3. 1976 13.9% 1.5% 4.6%
4. 1991 13.6% -1.1% 11.2%
5. 1998 13.5% 2.9% 11.6%
6. 1986 13.1% 5.0% 1.4%
7. 2019 13.1% 3.8% 14.0%
8. 1967 12.3% 0.5% 7.0%
9. 2012 12.0% -3.3% 1.3%
10. 1961 12.0% -0.6% 10.0%
11. 2024 10.2%
12. 2013 10.0% 2.4% 17.8%
13. 1971 9.0% -0.6% 1.6%
14. 1995 9.0% 8.8% 23.0%
15. 1983 8.8% 9.9% 7.8%
Average 3.4% 7.4%

1987 is the obvious miss here, but generally a strong 1Q has

Source: Strategas been followed with additional gains over the following 9 Dynamic
months. Any 2Q corrections have been modest. | ih advi
nvest with advice.
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U.S. Market Concentration Is At A 58-Year High

Weight Of The 10 Largest Stocks In The U.S. Stock Market (%)
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Premium Expected 2-Year Sales Growth: 12% vs. 3%

Consensus Expects The Magnificent 7 To Grow Sales 4x The Rate Of S&P 493
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The FAANGs & Microsoft Have Been A Big Part Of The

Earnings Story

Year-over-Year Changes in Earnings

60 % 2022 Through Q4 2023
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Positive EPS Revisions For Magnificent 7 Stocks

Negative Revision For The S&P 493 & For The Aggregate S&P 500 Index
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Given Some Life From Defensives, Keep An Eye On
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BBB Corporate Spreads
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...But Nothing Too Ominous Is Brewing From Credit

S&P 500

50 & 200-Day MA

BB minus BBB Corporate Spreads

3-Month High & Low Lines
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Rates Not Impacting Credit Yet

BBB Spread to Treasury
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Can the Current Group of Dominant Technology

Companies Remain Leaders?

The largest company in the index has historically belonged to the The biggest sector accounts for a smaller share as stocks markets
dominant sector have become more diversified

% of S&P 500 market cap and % of S&P net income before 1974 Share of the biggest sector in the US
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Seasonality is Different in an Election Year

S&P 500 Index Seasonal Path — Presidential Election Years 1928-2024
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Very Short-term, But VIX Curve Did Invert Last
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It’s Important for REITs to Bounce From Here

S&P Real Estate Sector - Equal Weight -
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U.S. and International Index Top Ten Holdings

S&P 500 FTSE 100 CAC40
Company Weight Company Weight Company Weight
Microsoft 71% Shell 93% LVMH 10.9%
Apple Inc. 57% AstraZeneca 8.1% Total Energies 91%
NVIDIA 45% HSBC 6.2% Schneider 6.4%
Alphabet Inc. 4.0% Unilever 4.7% L'Oréal 53%
Amazon 38% BP 43% Sanofi 53%
Meta 25% GSK 32% Air Liquide 53%
Berkshire 1.8% Diageo 31% Airbus 54%
Eli Lilly 14% RELX 32% BNP Paribas 42%
JP Morgan 13% Rio Tinto 29% Safran 41%
Broadcom 13% Glencore 29% Hermes International 4.0%
Total 33.4% Total 47.8% Total 60.0%
Nikkei 225 FTSE MIB DAX
Company Weight Company Weight Company Weight
Fast l(etailing 10.6% UniCredit 11.5% SAP 13.0%
Tokyo Electron 8.8% Intesa Sanpaolo 10.6% Siemen 99%
Softbank 40% Stellantis 10.4% Allianz 77%
Advantest 3.8% Enel 9.0% Airbus 71%
Shin-Etsu Chemcial 27% Ferrari 91% Deutsche Telekom 54%
KDDi 22% Eni 6.4% Merceders-Benz 45%
FANUC 19% Assicurazioni Generali 5.6% Muenchener Rueckver 42%
TDK 19% STMicroelectronics 5.0% BASF 34%
Termuo 1.8% Prysmian 2.6% Infineon 3.0%
Daikan 1.7% Moncler 26% adidas 28%
Total 39.2% Total 72.8% Total 61.0%

Source: Strategas
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The Investment Team

Peter A. Rozenberg, B.Comm
Vice President & Portfolio Manager

David L. Fingold, BSc. Management
Vice President & Senior Portfolio Manager
30+ years industry experience

Sole Lead Manager on the listed

Dynamic mutual funds during his tenure

25+ years industry experience
Lead and Co-Portfolio Manager on the
listed Dynamic Active ETFs

Raymond Lai, B.Comm, CFA
Portfolio Manager

30+ years industry experience

*AUM as at March 31, 2024
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97+ combined years
of industry experience

Over $13.5 billion AUM*
across Dynamic Funds & Active ETFs

Funds managed

Dynamic Global Dividend Fund / Class
Dynamic Global Asset Allocation Fund / Class
Dynamic Global Discovery Fund / Class
Dynamic International Discovery Fund
Dynamic American Fund / Class

Dynamic Active Global Dividend ETF

Dynamic Active U.S. Dividend ETF

Dynamic Active International ETF
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Quality Outperforms Over the Long-term

Annual Performance (%)

Year MSCIWQ MSCIWorld
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FINcast — David Fingold’s Monthly Viog

FINcaSt David Fingold: Session # 2 July 7, 2023 Dynamic Funds

Media Player l

FINcast

This presentation has been prepared by 1832 Asset Management LP and is provided for information purposes only.

Views expressed regarding a paricular investment, economy, industry or should not 9 any of the mulual funds managed by 1832 Asset
Management LP. These views are not to be rebied upon as investment advice nor a Bion 10 buy or sell. These views are subject to change at any time based upon
markets and other conditions, and we disclaim any responsibility fo update such views. Tnlllmn!tm; ins i from thind party sources, itis believed to be
accurate and reliable as of the date of publicaion, but 1832 Asset Management L P. does not guaraniee iits accuracy or reliability. Nothing in this document is or should be relied upon as a promise or
representation as 1o the fulure.

Series A units are avaitable for purchase to allinvestors, meamsmemmwa@bmmmmmmumm@smmrmmmm
Diferences i pefomance betaser hesssee ae prrarty cie o ifeences mumrmmmmwwmnb
Series A units s the management fee does not indude the traiing
inciuding ETFs. Please read the prospectus before investing mmmmmmnMMmmwmmmmnmmmmmmmm;
distribuons and do not take into account sales, redemption, distribuion or opional charges or payable by any yholder that reduced retums. Mutual funds and ETFs are not
quaranteed, their values change frequently and past performance may not be repeated.

= © Copynght 203 1832 Asset Management L P. Al nghts reserved
An Update from David Dk Pt B a gk bl
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Important information
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This presentation has been prepared by Scotia Global Asset Management and is provided for information purposes only. Views expressed regarding a
particular investment, economy, industry or market sector should not be considered an indication of trading intent of any of the mutual funds managed by
Scotia Global Asset Management. These views are not to be relied upon as investment advice nor should they be considered a recommendation to buy or
sell. These views are subject to change at any time based upon markets and other conditions, and we disclaim any responsibility to update such views. To
the extent this document contains information or data obtained from third party sources, it is believed to be accurate and reliable as of the date of
publication, but Scotia Global Asset Management does not guarantee its accuracy or reliability. Nothing in this document is or should be relied upon as a
promise or representation as to the future.

Scotia Global Asset Management is a business name used by 1832 Asset Management L.P., a limited partnership, the general partner of which is wholly
owned by Scotiabank. Dynamic Funds® is a registered trademark of The Bank of Nova Scotia, used under license by, and is a division of, 1832 Asset
Management L.P. © Copyright 2024 The Bank of Nova Scotia. All rights reserved.

Series A units are available for purchase to all investors, while Series F units are only available to investors who participate in eligible fee-based or wrap
programs with their registered dealers. Differences in performance between these series are primarily due to differences in management fees and fixed
administration fees. Performance results for Series F units may also appear higher than for Series A units as the management fee does not include the
trailing commission. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read
the prospectus before investing. The indicated rates of return are the historical annual compound total returns including changes in unit values and
reinvestment of all distributions does not take into account sales, redemption or option changes or income taxes payable by any security holder that would
have reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.
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