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Quarterly market update 
As of June 30, 2020 

Global economic highlights 
< The economic disruption in Q2 was severe, with 

dramatic reductions in activity in most countries 
< The US experienced a decline in GDP of more than 

30% in Q2 due to the near-complete shutdown of 
the economy, led by lower personal consumption 
which represents more than two-thirds of activity 

< Progress in controlling the spread of COVID-19 
allowed many economies to reopen, with activity 
steadily recovering from March and April lows  

< Despite the acceleration in economic growth, US 
employment remains weak and the level of economic 
activity is expected to remain below that which was 
observed pre-COVID, until early 2022, given the 
severity of the downturn 

< There is significant economic uncertainty due to the 
likelihood of a second wave of COVID-19 infections 
and the upcoming US election 

 

Source: Scotia Economics Forecast, July, 2020 

 
 
 
Legal 

Important information concerning the investment goals, risks, charges and expenses of investing in the mutual funds contained in the Portfolio are contained 
in the relevant prospectus. Investors should carefully consider these before investing. Copies are available from the financial institution where you are buying 
the portfolio. Commissions, management fees and expenses all may be associated with investing in mutual funds. Mutual funds are not guaranteed or 
covered by your local deposit insurance corporation, other government deposit insurer, the Bank of Nova Scotia, or its subsidiaries/affiliates. Their values 
change frequently, including the amount of income that you may receive (where applicable), and you may not get back the original amount you invested. 
Information on performance provided herein is subject to variation and is likely to change over time. Past performance may not be repeated and should not 
be treated as an indicator of future performance. The indicated rates of return are the historical returns including changes in share value and reinvestment 
of all distributions and do not take into account sales charges or fees, redemptions, distributions or optional charges or income taxes payable by any security 
holder that would have reduced returns. The foregoing is for informational purposes only and is subject to change without notice. Always consult your 
professional tax and legal advisors with respect to your particular circumstances. Nothing herein is intended to constitute an offer or solicitation to transact 
business for products or services in any jurisdiction where such an offer or solicitation would be unlawful. This does not constitute an invitation to purchase 
or sell shares of the funds. Scotia Funds (formerly Scotiabank Mutual Funds) is the brand name under which The Scotiabank Group of Companies, including 
Scotiabank & Trust (Cayman) Ltd. and Scotia Investments Jamaica Limited, markets and distributes mutual funds. 1832 Asset Management L.P. is a limited 
partnership, the general partner of which is wholly owned by Scotiabank and is the Investment Fund Manager for Scotia Funds and Dynamic Funds. Receipts 
for the prospectus of the funds mentioned herein have been issued by the Trinidad and Tobago Securities & Exchange Commission who have not in any 
way evaluated the merits of these securities. Up to date net asset value information of the Scotia Funds can be found on Bloomberg, in the Equities section, 
and on the Cayman Islands Stock Exchange (CSX), website www.csx.ky under “Scotiabank”. Scotia Funds are regulated by the Cayman Islands Monetary 
Authority. TM Trademark of the Bank of Nova Scotia, used under license. 


