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This communication has not been prepared by (i) a member of the research department of 
Scotiabank™, or (ii) in accordance with the legal requirements designed to promote the independence 
of investment research. It is considered a marketing communication for regulatory purposes and is 
solely for the use of sophisticated institutional investors. This communication does not constitute 
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research” as defined by the UK Prudential Regulation Authority (“PRA”) and the UK Financial Conduct 
Authority (“FCA”), and by the Central Bank of Ireland (“CBI”), and its content is not subject to any 
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