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Introduction

Scotiabank (Ireland) DAC (“SIDAC”) is authorised and regulated by the Central Bank
of Ireland (“CBI”). Details about the extent of SIDAC'’s regulation by the CBI are
available from us on request.

The Bank of Nova Scotia (“BNS”) and its subsidiaries and affiliates (including SIDAC)
are referred to throughout this document as the ‘Scotiabank Group’.

The purpose of this document is to summarise the SIDAC Allocation Policy (the
“Allocation Policy”) that applies to SIDAC. Full details of the Allocation Policy may be
made available upon request.

Pursuant to Article 27 of the Markets in Financial Instruments Directive Il (“MiFID 11”)
implemented in Ireland through Statutory Instrument 375, SIDAC is required to
establish, implement, and maintain an allocation policy and a summary that sets out
the process for developing allocation recommendations.

The Allocation Policy comprises that policy which is designed to inform issuers’
clients of the allocation measures adopted by SIDAC in relation to them.

Conflicts of Interest

SIDAC maintains a conflicts of interest framework (the “Conflicts Framework”) that
contains measures to identify conflicts that may arise between itself and its clients
or between one client and another while providing its services or conducting its
activities. SIDAC also has measures in place to identify conflicts of interest that may
arise as a result of the structure and business activities of other members of the
Scotiabank Group.

In the context of SIDAC providing advice on corporate finance strategy, or
underwriting /placing services for financial instruments (each a “Relevant Activity”),
the Conflicts Framework enables SIDAC to:

o Identify all underwriting and placing operations and record such information,
including the date on which it was informed of potential underwriting and
placing operations, in way that enables potential conflicts to be identified and
managed appropriately.

o Manage potential conflicts of interest between various services provided (e.g.
execution, research, underwriting and placing) and between different clients
receiving those services. Additionally, SIDAC has internal arrangements in
place to prevent or manage conflicts that arise where persons responsible for
providing services to investment clients are directly involved in decisions
about recommendations to the issuer client on allocation.
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o Maintain effective arrangements to prevent placing recommendations from
being inappropriately influenced by any existing or future relationships. This
could include, for instance, where any previous lending or credit has been
provided to the issuer client by SIDAC or the Scotiabank Group which could
be repaid with the proceeds of such an issue.

o Manage or prevent potential conflicts of interest that may arise as a
consequence of SIDAC engaging in the placement of financial instruments
issued by itself or other entities within Scotiabank Group to its own clients to
prevent adverse effect on clients.

. Disclose to a client, when required, an explanation of the nature and source of
the conflict of interest inherent in the activity along with details about the
specific risk related to such practices equipping the client to make an informed
investment decision.

o Identify and manage conflicts of interest that may arise in relation to possible
underpricing or over-pricing of an issue or involvement of relevant parties in
the process.

The pricing of offerings in relation to the issuance of financial instruments is subject
to the Conflicts of Interest Policy and SIDAC has controls in place to ensure that the
pricing of an offer does not promote the interests of other clients or its own interests
in a way that may conflict with the issuer’s, and also allows for the prevention or
management of a situation where persons responsible for providing services to
SIDAC’s investment clients are directly involved in decisions about corporate finance
advice on pricing to the issuer.

Further information on the Conflicts Framework can be found in the Scotiabank
Europe Conflicts of Interest Policy, a summary of which can be made available upon
request.

Disclosures to Issuers’ Clients

Prior to engaging in a Relevant Activity, SIDAC will inform issuer clients of the
following before accepting a mandate to manage an offering:

o various financing alternatives which may be appropriate to their needs along
with an indication of the amount of transaction fees associated with each
alternative;

o the timing and the process with regard to the corporate finance advice on
pricing of the offer;

o the timing and the process with regard to the corporate finance advice on
placing of the offering;
° the details of the targeted investors, to whom SIDAC intends to offer the

financial instruments;
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the job titles and departments of the relevant persons/individuals involved
in the provision of corporate finance advice on the price and allotment;

SIDAC arrangements to prevent or manage conflicts of interest, including
those that may arise where SIDAC places the relevant financial instruments
with its investment clients of with its own proprietary book;

Information about how the recommendation as to the price of the offering
and the timings involved is determined. In particular, clients will be informed
about any hedging or stabilization strategies that SIDAC Ireland intends to
undertake with respect to the offering, including how these strategies may
impact the issuer clients’ interests.

3.2 SIDAC will additionally take all reasonable steps to keep the issuer client informed
about developments with respect to the pricing of the issue during the offering
process.

4 Allocation Methodology

4.1 When identifying an allocation strategy, SIDAC Ireland may take into account a
number of relevant factors including (but not necessarily limited to):

any preferences (such as preferred target market) expressed by or agreed
with the issuer;

the quantity and price at which investors have expressed interest during any
book building or price discovery processes;

any statements made by aninvestor about itsintentions (e.g. holding period,
nature and level of interest in issuer etc.) and the perceived credibility of
such statements;

the investor’s past conduct in relation to issues;

the nature, geographic location and reputation of the investors.

4.2 In addition, SIDAC will:
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involve the issuer client in discussions about the placing process, enabling it
to take into account their interest and objectives; and

secure the issuer client’s agreement to its proposed allocation per type of
client for the transaction in accordance with this methodology.
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