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Demand From China a Major Tailwind

CHINA CONTINUES TO ACCUMULATE GOLD

Source: Bloomberg, BMO Capital Markets, 1832 Asset Management. For illustrative purposes only.

55

60

65

70

75

Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

M
illi

on
 o

un
ce

s

China Gold Reserves, Monthly

PRIVATE CHINESE GOLD RESERVES



4 ADVISOR USE ONLY

Understanding Inflation and Money Supply

INFLATION LAGS MONEY SUPPLY CREATION BY 16 MONTHS

Source: Haver Analytics, 1832 Asset Management. For illustrative purposes only.
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Valuations

Source: Scotia Capital Markets

NORTH AMERICAN GOLD COMPANIES P/NAV

LONG TERM 2008-2024
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NEW: Dynamic Active Global Gold ETF (DXAU)

Dynamic Precious Metals Fund Dynamic Active Global Gold ETF

Number of Holdings 20-50 20-50

Market Cap Focus All Cap Mid-to-Large

Private Placements 

Management Fee 1.00% (Series F) 0.65%

Dynamic Active Global Gold ETF invests in equity securities of gold companies 
based anywhere in the world that are engaged in the production, development and 
exploration of gold deposits. 
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Copper: Favourable Fundamentals

Source: Wood Mackenzie, BMO Capital Markets

GLOBAL CAPEX CYCLE AS OTHERS TRY TO 
PLAY CATCH-UP WITH CHINA

$50BN

GLOBAL COPPER MINE SUPPLY FORECAST EVOLUTION 
(BASE SCENARIO + PROBABLE & POSSIBLE PROJECTS)
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Critical Minerals: Raw Material Availability Sets the Pace 
of the Energy Transition

Source: Benchmark Mineral Intelligence

NEW MINE DEMAND THROUGH 2035
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Uranium: Benefitting from Government and Public Support

Source: BMO Capital Markets, UxC, WNA 

URANIUM: HISTORICAL & FUTURE SUPPLY/DEMAND IMBALANCE
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ForecastHistory

Chernobyl, 1986
Three Mile Island, 1979

Fukushima, 2011   

Historical overproduction is a 
significant contributor to 

subsequent secondary supplies
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NEW: Dynamic Active Mining Opportunities ETF (DXMO)

Dynamic Strategic Resource Class Dynamic Active Mining 
Opportunities ETF

Number of Holdings 20-50 20-50

Sector Exposure Metals & Energy Metals

Market Cap Focus All Cap Mid-to-Large

Private Placements 

Management Fee 1.00% (Series F) 0.65%

Dynamic Active Mining Opportunities ETF invests in global equity securities of 
companies engaged in the exploration, development and production of metals and 
minerals, including but not limited to precious metals, base metals, rare earths and 
critical minerals. 
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ADVISOR USE ONLY
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.

Important information
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