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TM Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with "Global 
Banking and Markets", is a marketing name for the global corporate and investment banking and capital markets 
businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including 
Scotia Capital Inc., Scotia Capital (USA) Inc., Scotiabanc Inc.; Citadel Hill Advisors L.L.C.; The Bank of Nova Scotia 
Trust Company of New York; Scotiabank Europe plc; Scotiabank (Ireland) Designated Activity Company; Scotiabank 
Inverlat S.A., Institución de Banca Múltiple, Scotia Inverlat Casa de Bolsa S.A. de C.V., Scotia Inverlat Derivados 
S.A. de C.V. – all members of the Scotiabank Group and authorized users of the mark. The Bank of Nova Scotia is 
incorporated in Canada with limited liability. Scotia Capital Inc. is a member of CIPF. Scotia Capital (USA) Inc. is a 
registered broker-dealer with the SEC and is a member of the NASD and SIPC. The Bank of Nova Scotia is 
authorised and regulated by the Office of the Superintendent of Financial Institutions of Canada. Scotia Capital Inc. is 
authorised and regulated by the Investment Industry Regulatory Organization of Canada. The Bank of Nova Scotia 
(London) and Scotiabank Europe plc. are authorised by the UK Prudential Regulation Authority. The Bank of Nova 
Scotia is subject to regulation by the UK Financial Conduct Authority and limited regulation by the UK Prudential 
Regulation Authority. Scotiabank Europe plc is regulated by the UK Financial Conduct Authority and the UK 
Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia 's regulation by the UK 
Prudential Regulation Authority are available upon request. Scotiabank (Ireland) Designated Activity Company is 
authorised and regulated by the CBI Scotiabank Inverlat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V., and 
Scotia Derivados, S.A. de C.V., are each authorized and regulated by the Mexican financial authorities. 
 
This publication is not a research report and is considered a marketing communication only.  Consequently this 
commentary is not governed by rules applicable to the publication and distribution of research reports, including 
relevant restrictions or disclosures required to be included in research reports and has not been prepared in 
accordance with EU legal requirements designed to promote the independence of investment research. This 
publication is not meant to provide information sufficient upon to base an investment decision, or to replace any due 
diligence or analytical work required by you in making investment decisions.  The information contained in this 
publication is not subject to any prohibition in the EU on dealing ahead of the dissemination of investment research.  
This communication has been prepared and distributed by staff of Scotia Capital Inc.’s Fixed Income Sales and 
Trading Desk (a Canadian Investment Dealer, member of IIROC) solely for the use of sophisticated institutional 
investors. Past performance or simulated past performance is not a reliable indicator of future results. Forecasts are 
not a reliable indicator of future performance. The opinions and statements contained herein are intended for 
information purposes only and are subject to change without notice. In addition, the opinions and statements 
contained herein are based on information taken from sources believed to be reliable, but no representation or 
warranty, express or implied, is made as to their accuracy, completeness, or timeliness. Furthermore, the opinions 
expressed herein represent the personal views of the writer and may not be shared by other members of the Fixed 
Income Sales and Trading Desk or other areas, units, divisions or affiliates of Scotia Capital Inc.  Additionally, either 
the Fixed Income Sales and Trading Desk or other areas or divisions could trade in accordance with the views 
expressed or trade against these views.  Any transactions by US Institutional Investors in any security mentioned or 
referenced in this publication cannot be effected through Scotia Capital Inc. and must be executed with a U.S. broker-
dealer, including Scotia Capital (USA) Inc., an affiliate of Scotia Capital Inc.  Scotia Capital (USA) Inc. is a registered 
broker-dealer with the SEC and is a member of FINRA, the NYSE and SIPC. 
 
Scotia Capital Inc., its directors, officers, employees, affiliates or clients may currently or from time to time own or 
hold interests in long or short positions in the securities referred to herein, and may at any time make purchases or 
sales of these securities as principal or agent. Scotia Capital Inc. or its affiliates may have provided or may provide 
investment banking, capital markets advice or other services to the companies referred to in this communication. This 
email should not be construed as investment advice or as an offer to sell or a solicitation of an offer to buy any 
securities or other financial instruments.  Neither Scotia Capital Inc. nor any of its officers, directors, partners, 
employees or affiliates accepts any liability for any direct or consequential loss arising from this publication or its 
contents.  Scotia Capital Inc. recommends that investors independently evaluate each issuer and security discussed 
in this publication, and consult with any advisors they deem necessary prior to making any investment.  
 
If you are subject to the prohibition on third-party benefits in relation to portfolio management and 
independent investment advice under MiFID II (Directive 2014/65/EU and the accompanying Regulation (EU) 
No 600/2014) or the UK Markets in Financial Instruments (Amendment)(EU Exit) Regulations 2018, each as 
amended from time to time, and should not have received this communication, please advise us in writing at 
trade.supervision@scotiabank.com. 
 
Redistribution or onward forwarding of this email is strictly prohibited. If you believe that this email was sent to 
you in error, please forward a message to that effect as soon as practicable to trade.supervision@scotiabank.com. 
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