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Scotia Funds..

Performance at a glance
As of June 30, 2025

Rates of return — Mutual Funds

Inception  NAVPS 1M M 6M ¥TD 1¥r 3xr 5¥r 1yr _Since
Date* O T I B

Scotia Money Market Fund 0/2779% 1532 030 042 187 187 424 404 242 161 167
Scotia US Doliar Bond Fund 2/z1nese 273 157 0.85 329 3.29 458 200 -1.69 045 304
Scotia Global Equity Fund 06231934 4.6 322 1076 180 TED 560 9.92 762 496 4.1
Scotia LS Equity Fund 0/2709%8 2505 282 4.80 404 454 250 990 8.80 748 367
Scotia Canadian Equity Fund 06/23/1934 4.4 204 8.68 857 857 1758 050 178 402 545
Scotia Caribbean Incorme Fund 03/312008 344 161 224 39 391 536 558 218 200 369

Scotia Premium Funds (JMDY)

Scotia Premium hdoney Barket Fund 0r0620Mm 10000 040 124 267 267 a9 6.81 473 380 436
Scotia Premium Foeed Income Fund 0211934 5688 07 175 400 400 6.69 6.56 456 L. 285
Scotia Pramium Growth Fund DR/Z31987 13585 -084  -083 088 066 585 064 312 1217 12.00
Scotia Pramium USD Indexed Fund MAzE20e 13342 357 42 2813 213 7.60 6.44 L.60 n/a L5Y
Dy umsher-Temincome Fnd - nsoe 10841 033 134 246 246 646 756 na  na 68l

ﬁj“;g? Premium Short-Term Income Fund— 1q5m051 1033 035 087 184 194 346 361 n/a n/a 329

*Inception date provided is the date of first deposit to the Fund.

Important information concerning the investment goals, risks, charges and expenses is contained in the prospectus. Investors should carefully consider these before investing. Copies are available from the financial institution
where you are buying the mutual fund and should be read carefully before investing. Performance is subject to variations and is likely to change over time. Past performance should not be treated as an indicator of future
performance. 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. Commissions,
management fees and expenses all may be associated with mutual fund investments and the use of an asset allocation service. Share values and investment returns for the Funds will fluctuate. 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. The performance data provided for the Funds assumes reinvestment of
distributions and does not take into account sales charges or fees, redemptions, distributions or taxes which would have reduced returns. The annual fee for Scotia Portfolios has been included in the performance returns for
Scotia Portfolios. For incorporation date, please see the Fund's prospectus. ScotiaFunds 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. Net Asset Value information of the ScotiaFunds can be found on Bloomberg, in the equities section, and on the Cayman Islands Stock Exchange (CSX), website
www.csx.ky under “Scotiabank”. 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.® Registered trademark of The Bank of Nova Scotia, used under license.
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U.S. outlook remains cloudy despite resilient labour market (2 mins)
Despite emerging headwinds, the U.S. economy continues to show
pockets of strength, particularly in the labour market. June payrolls
increased by 147,000, outpacing expectations, with a notable boost from
state and local education hiring. The unemployment rate dipped to 4.1%,
and wages rose 0.2%, underscoring underlying resilience even as private-
sector job gains slowed. Health care employment rose by 59,000, helping
to cushion declines in manufacturing and business services. These gains
suggest that while hiring is moderating, businesses remain hesitant to
implement large-scale layoffs.

On the inflation front, the latest PCE data offers some reassurance. The
Fed’s preferred inflation gauge rose just 0.1% in May, bringing the annual
rate to 2.3%. Core PCE, which strips out food and energy, posted a
monthly gain of 0.2% and a year-over-year increase of 2.7%, slightly
higher than forecast but still indicative of controlled price pressures.
However, softening consumer fundamentals are beginning to emerge.
Spending fell by 0.1% in May, and personal income declined 0.4%,
reflecting reduced government transfers and dampened household
demand. Despite signs of resilience in current data, forward-looking
indicators point to a more cautious outlook. The ISM Manufacturing PMI
improved at 49, but still signals contraction in the industry as readings
below 50 portend a decline in activity. New orders and employment, key
components of the index, have weakened further, suggesting a sustained
softness in demand and hiring in the industry.

While inflation appears contained for now, tariffs remain a potential risk
to the outlook. In this regard, the Fed has signaled patience, pointing to a
slower than expected pace of rate cuts for the rest of the year. Like the
Fed, investors should exercise caution, focusing on leading indicators such
PMls and consumer confidence, which could give an indication of near-
term economic momentum. For markets, this backdrop favors quality
such as investment grade companies with resilient business models,
consistent earnings and strong balance sheets. Long-duration bonds may
come under pressure from rising yields, while equities could remain
volatile. Investors might consider shifting toward defensive sectors,
dividend-paying stocks, and short-to-intermediate duration fixed income
to weather the uncertain 12-month horizon

Crude awakening: Oil, inflation and the cost of war. (2 mins)

The rapid escalation of tensions in the Middle East last month reignited
concerns regarding global oil supply security. As tensions escalated
between Israel and Iran, so did fears of a possible closure of the Strait of
Hormuz, a critical artery for global oil shipments, reintroducing price
volatility in the crude oil market. While tensions between the two
countries have since eased and oil supply through the Strait remains
largely undisturbed, future conflicts between these two countries could
embed a risk premium into oil markets.

Crude oil is a key input in production, making oil price volatility a major
source of cost-push inflation. Sustained increases in oil prices result in
higher production costs, often passed on to consumers, ultimately
impacting inflation metrics and monetary policy decisions. The current
scenario has the potential to complicate the policy landscape for central
banks, forcing them to maintain relatively tight policy stance to control
demand, while balancing economic growth imperatives.

While the International Energy Agency (IEA) projects a decline in global oil
demand due to the increased adoption of electric vehicles and renewable
energy sources, any resurgence of events that materially threaten oil
supply could amplify crude price fluctuations and threaten the global

economic outlook. In addition to weaker oil demand, the IEA forecasts a
rise in global oil supply by more than 5 million barrels per day (mb/d) to
114.7 mb/d by 2030, driven by increased production by OPEC+ and non-
OPEC+ member such as U.S., Canada, Brazil, Guyana and Argentina. This
could help to stabilise oil prices and facilitate a more accommodative
monetary policy posture over time.

Oil markets therefore remain a key gauge for inflation expectations,
which directly influence portfolio decisions. If there is a resurgence in
inflation pressures, fixed income portfolios could face losses as longer-
term yields rise while bond prices and returns fall. For equities, higher oil
prices could negatively impact the results of oil-sensitive sectors such as
manufacturing and dampen shareholder returns. Conversely, energy
companies and commodity producers could outperform, providing more
value to stakeholders.

Crude Oil WTI Forecast (NYM $/bbl)
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STATIN revises GDP data (2 mins)

The Statistical Institute of Jamaica (STATIN) recently announced that it has
adopted the internationally recommended 2008 System of National
Accounts (SNA) as part of its ongoing revision of the Jamaica System of
National Accounts (JSNA). STATIN highlighted that the change affirms its
commitment to ensuring that Jamaica’s economic reporting remains in
line with global standards and strengthens the country’s ability to
produce more relevant and timely data. As a result, the revision includes
some notable changes such as updated concepts, classifications, revised
data sources and a new base year of 2015 (from 2007).

Based on the revision, the Jamaican economy grew by 1.1% in Q1-2025
compared to Q1-2024. This follows two consecutive quarters of economic
contraction due to the impact of severe weather and slowing tourism
demand. The Q1-2025 performance reflected increases in both Goods
Producing and Services industries, which grew by 2.0% and 0.8%,
respectively. Growth in these industries was driven largely by ongoing civil
engineering activities and increased food production amid a recovery in
agricultural output following the hydrological events of 2024. Meanwhile,
Services benefitted from a 6.4% growth in the reclassified Information &
Communication sector, which now includes Publishing and Media
activities. Additional impetus came from the Transport & Storage (1.9%)
subsector, supported by higher cargo throughput at the ports.

At its June 2025 meeting, the Monetary Policy Committee deliberated on
its economic outlook and reaffirmed its expectations for sustained growth
in Q2-2025 as most industries continue to recover from weather related
shocks in 2024. Thereafter, economic activity is anticipated to strengthen
throughout FY2025/26, largely due to growth in the Mining, Tourism, and
Construction sectors. However, growth may be constrained by a possible
weakening of external demand, geopolitical tensions and the negative
impact of adverse weather conditions associated with a 2025 hurricane
season that is projected to be an active one.

IMF affirms Jamaica’s prospects, offers recommendations (2 mins)

In June, the International Monetary Fund (IMF) released its Staff Report
of its Article IV Consultation with Jamaica, wherein observations and
projections around key macroeconomic variables were offered. The
report projected that Jamaica’s economy would contract in FY 2024/25.
However, the IMF anticipates a recovery beginning in FY 2025/26, with
growth forecast to settle around its potential rate of 1.6%. The Fund
noted that inflation has stabilized around the midpoint of the Bank of
Jamaica’s (BoJ) target range and is expected to remain rangebound for
the rest of 2025. Additionally, the external current account recorded
surpluses for the last three fiscal years, supported by a rebound in tourism
and remittance inflows. Despite an increase in disaster-recovery
expenditures in response to Hurricane Beryl, public debt is projected to
fall below 70% of GDP, consistent with the Jamaican authorities’
estimations.

The IMF continued to assess Jamaica’s capacity to repay the Fund as
adequate. This assessment is underpinned by the country’s strengthened
policy frameworks, which are now stronger than at the initiation of the
Precautionary Liquidity Line (March 2023), a strong track record of policy
implementation, and a relatively low level of outstanding credit.
However, the IMF offered several policy recommendations to support
sustained progress. The Fund recommended the establishment of an
explicit operational medium-term debt anchor in the Fiscal Responsibility
Law at a level below 60% of GDP. This would help to guide policies and

ensure that debt is kept at moderate levels, creating fiscal buffers to
respond to adverse events. The IMF also suggested that there is scope to
further develop the foreign exchange markets by reducing the surrender
requirements of dealers and scaling back the Bank of Jamaica’s
interventions. These steps are expected to enhance market depth and
increasing trading volumes over time.

Real GDP YOY Quarterly Growth (%)
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State of the market — half year review (3 mins)

The Jamaica Stock Exchange (JSE) continues to face sustained downward
pressure, driven by lingering economic uncertainty, engendering a
cautious sentiment among investors. This has contributed to continued
market softness and limited buying momentum. In Q1-2025, the
Combined Index, which measure the overall performance of companies
listed on the Main and Junior Markets, declined by 1.69%. Meanwhile the
Select Index, which tracks the performance of the fifteen most liquid
stocks, fell by 2.94%. Market losses deepened in the second quarter, with
the indexes falling by 4.00% and 4.05%, respectively. For the six months to
June 30, 2025, the JSE Combined Index declined by 5.63%, while the JSE

Until clearer signs of economic stability emerge, market softness may
persist. Nevertheless, this environment presents an opportunity for
investors to reassess their holdings, ensuring alignment with their financial
goals. It also underscores the importance of portfolio diversification.
Additionally, it opens the door to selectively add resilient, growth-oriented
companies that continue to invest, expand, and demonstrate the ability to
navigate headwinds while delivering long-term shareholder value.

Market Quote Year-to-Date Ending June 30, 2025

Select Index declined by 6.87%. Index
Among the 15 largest weighted stocks, which collectively represent about

75% of the Main and Junior Markets, only four posted positive returns over

Opening Closing Total Volume Value (J$) MTD YTD
Value Value Change Change
335,794.94  317,312.99 -2.31% -5.50%
3,735.05 3,476.21 1.33% -6.93%

Main Market
Junior Market

4,056,963,541
204,605,886

41,626,219,688.74
8,582,319.04

the six-month period. Carreras led the gains with a 21.07% increase,
supported by a 62.59% increase in revenues and 148.48% surge in earnings
on the back of price increases and cost containment initiatives. Sagicor
Group Jamaica (SJ), Guardian Holdings Limited (GHL), Caribbean Cement
Company (CCC) returned respective price increases of 4.51%, 2.53%, and
0.71%. Meanwhile, several stocks experienced steep price declines during
the first half of the year. TransJamaican Highway (TJH) declined by 20.73%,
as the share price converged to the government’s share offer price in
March 2025. Similarly, NCB Financial Group (NCBFG) and Supreme
Ventures Limited (SVL) exhibited steep declines of 19.15% and 12.25%,
respectively. At the end of June 2025, the average price decline for the
Main Market was 4.68%, with only 14 stocks advancing, 37 declining and
one remaining unchanged relative to December. Concurrently, the Junior
Market declined by 6.93%, with 14 stocks advancing, 31 declining, and two
remaining unchanged.

In respect of earnings performance, Q1-2025 releases on the Main Market
showed mixed results. Financial holding companies with large investment
portfolios, such as Guardian Holdings Limited (GHL) and Sagicor Group
Jamaica Limited (SJ), benefitted from fair value gains as improved fixed
income assets prices led to sizable gains. GHL also recorded a one-off gain
of J$15B from the sale of its brokerage business in the Netherlands. On the
other hand, Wisynco and Seprod reported lower earnings due to higher
depreciation related to planned expansions and higher finance costs.

For the Junior Market, earnings results were predominantly negative in the
first quarter, as several companies faced profitability pressures stemming
from rising operating expenses and higher financing costs. Expansion
activities, while aimed at long-term growth, led to increased depreciation
charges, which in turn compressed margins and offset revenue gains.
Companies with exposure to the tourism sector also experienced
additional challenges, including a decline in passenger traffic and elevated
operating costs. Amid these challenges, Express Catering (ECL) stood out
as a notable exception, reporting a 67% increase in profits. This
performance reflected the impact of higher per-passenger spending and
strategic cost containment initiatives.

Local Stock Market News (1 min)

. Tropical Battery Company Limited extended the closing date of
its Additional Public Offering (APO) to July 4, 2025. This extension came
just days before the company released the restated Q1 financial
statements, which revealed a first-quarter loss and a notable decline in
second-quarter performance.

. Access Financial Services Limited (AFS) advised that, effective
July 1, 2025, Mr. Marcus James officially returned from his one-year leave
of absence. He has rejoined the Boards of Access Financial Services and
Embassy Loans Inc. in the capacity of Executive Director.

. Jamaica Broilers Group Limited (JBG) has advised that its Audited
Financial Statements for the fiscal year ended May 3, 2025, will be
submitted after the original due date of July 2, 2025. The company has
indicated that the report is expected to be available by August 29, 2025.

. Wisynco Group Limited (WISYNCO) has announced the
commissioning of a new manufacturing plant that features a canning and
integrated brewery. The development will enable the company to venture
into a new segment of the beverage market.

. WISYNCO declared a dividend of J$0.23 per share payable on
August 15, 2025, to shareholders on record as at July 10, 2025.
. A.S. Bryden & Sons Holdings Limited declared a dividend of

TT$0.01323 payable on July 31, 2025, to shareholders on record as at July
3, 2025

. Lasco Manufacturing and Lasco Distributors both declared a
dividend of J$0.12 payable on July 24, 2025, to shareholders on record as
atJuly 1, 2025.
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Top Top
Sector Advancers* Decliners*
Finance LASF ISP
Manufacturing CFF SPURTREE
Insurance ROC CABROKERS
Other JETCON 1GS
Retail RPL RAWILL

*Based on percentage price increase year-to-date June 30, 2025

Top Top
Sector Advancers* Decliners*
Finance SIL NCBFG
Conglomerate SJ ASBH

Other N/A TJH
Manufacturing SELECTMD JBG
Real Estate CPFV SRFJMD

*Based on percentage price increase year-to-date June 30, 2025

Source: JSE, SIJL (Junior Market)

Source: JSE, SIJL (Main Market)
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Recently Released Key Economic Events
Country/Region Event Actual Forecast Previous
Monday, June 9, 2025
USA NY Fed 1-Yr Inflation Expectations 3.2% 3.5%
Wednesday, June 11, 2025
USA CPI YoY 2.4% 2.4%
Thursday, June 12,2025
PPI Final Demand YoY 2.6% 2.6%
Wednesday, June 18, 2025
UK CPI YoY 3.4% 3.3%
Eurozone CPI YoY 1.9% 1.9%
USA FOMC Rate Decision (Upper Bound) 45% 45%
USA FOMC Rate Decision (Lower Bound) 4.3% 4.3%
FOMC Median Rate Forecast: Next Yr 3.6% 3.4%
Thursday, June 19, 2025
UK Bank of England Bank Rate 4.3% 4.3%
Monday, June 23,2025
Eurozone HCOB Eurozone Manufacturing PMI 49.7
Eurozone HCOB Eurozone Composite PMI 50.4
S&P Global UK Manufacturing PMI 46.8
S&P Global UK Composite PMI 50.6
S&P Global US Manufacturing PMI 51.0
S&P Global US Composite PMI 52.2
Tuesday, June 24,2025
CPI YoY 1.7%
Friday, June 27,2025
GDP YoY 1.3%
PCE Price Index YoY 2.3%
Monday, June 30, 2025
GDP YoY 1.3%
Tuesday, July 1,2025
HCOB Eurozone Manufacturing PMI 49.4
S&P Global UK Manufacturing PMI 47.7
S&P Global US Manufacturing PMI 52.0
ISM Manufacturing 48.8
Wednesday, July 2, 2025
Eurozone Unemployment Rate 6.2%
Canada S&P Global Canada Manufacturing PMI --
Thursday, July 3,2025
Eurozone HCOB Eurozone Composite PMI
S&P Global UK Composite PMI
Unemployment Rate
S&P Global US Composite PMI
Factory Orders
Friday, July 4, 2025
Eurozone PPl YoY
Canada S&P Global Canada Composite PMI
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DISCLAIMER

This report has been prepared by the research analysts of Scotia Investments Jamaica Limited (“SIJL”). SIJL, subsidiary of Scotia
Group Jamaica Limited, is a securities dealer regulated by the Financial Services Commission. This report is not intended to provide
personal investment advice. Please be advised that the analysts are not licensed security dealers or investment advisors. Investors
should seek advice regarding the suitability of any investments or strategies discussed in this report. They do not constitute any
prediction of likely future movement in rates or prices or any representation that any such future movements will not exceed
those shown in any illustration. Opinions, estimates and projections are those of the SIJL research analysts at the time that this
report was prepared, and those opinions, estimates and projections are subject to change without notice. There is no obligation
to or fixed schedule for updating any SIJL research recommendations and there can be no assurances that any updates will be
provided.

Individuals involved in the production of research materials operate independently and without influence from any other SIJL
and Scotiabank Group departments including Scotiabank Group affiliates. This report is not and is not to be construed as (i) an
offer to sell or solicitation of an offer to buy securities or to enter into any transaction or adopt any hedging, trading or investment
strategy (ii) an offer to transact business in any jurisdiction or (iii) investment advice to any party.

Any opinions or views expressed or referenced by the research analysts will always be based on numerous assumptions. Different
assumptions could result in materially different results than those contained in a report and as well these assumptions may not
be realized. Should one or more of such risks or uncertainties materialize or should underlying assumptions prove incorrect,
actual results may vary materially from those described in any report or recommendation.

SIJL research analysts’ reports may discuss investments that have high volatility, and which may experience sudden and large
changes in value that may result in the investor losing all or part of their capital invested.

Research reports are for general purposes only and does not take into account your individual needs, investment objectives and
specific financial circumstances. Investment involves risk, such as a risk of no yield or the risk of losing some or all of the capital
invested. Several factors could cause the actual results, performance or achievements of the companies on instruments described
in any report or recommendation to be materially different from any future results performance or achievements that may be
expressed or implied by statements and information in the report, including, but not limited to risks or uncertainties associated
with a company's business, segments, development, growth management, financing, market acceptance and relations with
customers and counterparties.

An investment will also involve risks related to general or external economic and business conditions, changes in domestic and
foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates
and interest rates and other factors such as risk related to political and economic uncertainties as well as currency risk.

Product and services described herein are only available where they can be lawfully provided.

Principal and agent

SIJL, a subsidiary of the Scotiabank Group, an Investment Dealer licensed to deal in securities under the Securities Act of Jamaica.
Any member of the Scotiabank Group may buy or sell securities both for its own account as a principal or as an agent. SIJL, its
directors, or other officers may have a position in, or engage in transactions in any of the securities mentioned herein.

Limitation of liability

Research reports are prepared without regard to any particular investors objectives financial situation or needs and does not
provide individually tailored investment advice or offer tax regulatory accounting or legal advice. The securities discussed in the
research reports will not be suitable for all investors.

SIJL and or its affiliates and associated persons may provide oral or written market commentary or trading strategies to clients
that reflect opinions that are contrary to the opinions expressed in a research report.

Neither SIJL nor any of its affiliates or any such persons affiliates officers employees or advisers accept any liability whatsoever
as to any loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your
use of this document, howsoever arising, and including any loss, damage or expense arising from, but not limited to, any defect,
error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any
unavailability of the documents due to any content or associated services, and accordingly, expressly disclaim any and all liabilities
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for any and all losses whether direct or indirect related to investments caused by or motivated by any of such documents. Any
person receiving or material is deemed to have accepted this disclaimer which shall apply also should the estimates or opinions
shown turn out to be everyone else or incomplete or based upon incorrect or incomplete facts, interpretations or assessments
or assumptions by SIJL, and irrespective of whether SIJL or any person related to SIJL is at fault.

Users of this document should seek advice from a licensed investment advisor regarding the appropriateness and suitability of
investing in any securities, financial instruments or investment strategies referred to in this document and should understand
that statements regarding future prospects may not be realized. Prior to entering into any proposed transaction, recipients should
determine in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and
merits, as well as the legal, tax, regulatory and accounting characteristics and consequences of the transaction.

Compensation schemes for analysts

SIJL may have acted as arranger for the security being reviewed or may have offered investment banking services to the issuer of
the subject security. This report has not been reviewed or amended by the issuer of the instrument covered in this report. SIJL
has no agreements with issuers with respect to dissemination of recommendations. Our analysts have not been, nor are or will
be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation
contained in any of our recommendations or reports. The research analysts are eligible to remuneration from a general
performance incentive scheme.

Investment Services and duty of Confidentiality

All employees of SIJL are subject to duty of confidentiality towards clients and with respect to handling of inside information.
Scotiabank Group has established information barriers (Chinese Walls) to separate departments within the organization where
potential conflicts of interest may arise. The research analysts are separated from the corporate and investment banking
departments in order to control the flow of information and are subject to internal rules or policies on the handling of inside and
other confidential information, unpublished research material and contact with other departments. The object of these internal
rules or policies is to ensure that no analysts will abuse or cause others to abuse confidential information. The information barriers
consist of a number of measures in order to prevent and or reduce the risk for sensitive information to fall to an authorized third
party and for the purpose of minimizing conflicts of interests within a SIJL and between clients.
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