
Balance Sheet

Total Assets were $30 billion as at January 31 2024, 
an increase of $125 million or 3% compared to the 
prior year.  Loans to Customers, the Bank’s largest 
interest earning asset, was $19.2 billion as at January 

31 2024, an increase of $1.4 billion or 8% over the last 
year with $565 million growth in the current quarter.  
This is reflective of the confidence of our customers 
in our brand, as we continue to pursue our analytical 
driven credit strategy, tailoring credit solutions to our 
customers for their everyday needs. 

Investment securities and Treasury Bills stood at $6.1 
billion as at January 31 2024, an increase of $125 
million or 2% when compared to January 31 2023 as 
we continue to manage our liquidity and channel funds 
to higher earning assets, taking advantage of current 
market conditions. 

Total Liabilities increased to $25.6 billion, $821 million 
or 3% over the same comparable period in 2023 with  
Deposits from Customers accounting for $542 million 
of this overall increase.

Total  Equity
Total Equity closed the period at $4.5 billion, an 
increase of $154 million or 4% when compared to 
the balance as at January 31 2023. The Bank’s capital 
adequacy ratio stood at 16.79% as at January 31 2024 
which continues to be significantly above the minimum 
capital adequacy ratio under BASEL II regulations of 
10%.

                                                                                                                    
Wealth
Mutual Funds Under Management continue to be an 
important contributor to our growth registering an 
increase of $296 million or 21% to close at $1.7 billion as 
at January 31 2024. Of note is the growth in the  Short 
Term Income Fund which increased by 84% over the 
prior year which offers customers a suitable balance of 
risk and stable return.   

Insurance
Our Insurance subsidiary, Scotia Life, continues to 
be an integral part of the Group, representing 16% 
of NIAT. Effective Nov 1, 2024 Scotia Life and The 
Group adopted IFRS 17 and this has resulted in our 
2023 financial results being restated retroactively 
in keeping with the requirements of this accounting 
standard. Gross Premiums increased by $2 million or 

Scotiabank Reports 1st quarter results

Media Release
For further information, contact: Adrian Lezama, AGM Finance. Email: adrian.lezama@scotiabank.com

For the three months ended January 31 2024

employees’ efforts have been recognised. We continue 
to celebrate our employees who have leaned in to 
deliver for our communities through countless hours 
of active volunteerism. Among other things, we have 
added a partnership with Habitat for Humanity to 
sponsor programs focused on enhancing the skillsets 
and capacity of our youth. This was well subscribed, 
with over 106 persons benefiting from the program 
and receiving mentorship. 

In closing, I would like to thank our team members 
across the Group for their tireless contribution 
during the last quarter and for making it yet another 
successful one for our Bank”.

     GROUP FINANCIAL PERFORMANCE

Revenue
Total Revenue, comprising of Net Interest Income and 
Other Income, was $481 million for the period ended 
January 31 2024, an increase of $20 million or 4% 
over the prior year. Net Interest Income for the period 
was $346 million, an increase of $19 million or 6%. 
The main driver is interest from Loans to Customers, 
increasing by $27 million or 8% based on loan growth 
with Interest costs also increasing by $18 million over 
the same comparable period last year.  

For the quarter ended January 31 2024, Other 
Income of $135 million increased by $1 million 
compared to the quarter ended January 31 2023.  This 
is primarily due to an increase in insurance revenues 
by lower trading revenues, in line with industry 
challenges and prevailing market conditions.

Non-Interest Expenses and Operating Efficiency 
Total Non-Interest expenses for the period ended 
January 31 2024 was $200 million, higher by $20 
million or 11% when compared to the same period in 
2023. This increase is partially due to the continued 
impact of inflation impacting our recurrent costs 
base coupled with enhancements in our digital 
infrastructure over the last year. We have also seen 
increases in costs related to enhanced activity levels 

in line with the improvements in business revenue 
noted above. Managing operational efficiency remains 
a strategic priority, and our productivity ratio of 41.6% 
as at January 31 2024 remains the lowest within the 
local banking sector.

Credit Quality   
Net impairment losses on financial assets for the 
quarter ending January 31 2024 were $30 million, an 
increase of $8 million or 33%, mainly from our retail 
business line, as we continue to grow our lending 
portfolio. Our ratio of non-performing to total loans 
stands at 1.89% as at January 31 2024  showing our 
commitment to not only focus on our credit expansion, 
but also ensuring the credit quality of originations.

 FOR THE THREE MONTHS ENDED JANUARY 31 2024 

Profit After Taxation $164 million $160 million

Dividends per share 75c 70c

Earnings per share 93.2c 90.5c

Return on Equity 14.5% 14.6%

Return on Assets 2.2% 2.2% 

We kicked off this year with strong social impact 
partnerships. Through our support of The Heroes 

Foundation’s Heroes Development Programme, 
students of the South East Port of Spain Secondary 
School are engaging in 21st-century skills 
development, sustainability education, career 
guidance, and youth-led projects for positive 
behaviour change.  

106 youth graduated from Construction Technology 
and Carpentry Training via a Habitat for Humanity and 
Scotiabank partnership. We remain proud to support 
this initiative that seeks to enhance the capacity of our 
young people, improving their employability and 
financial independence.

2% compared to the quarter ended January 2023, 
as we continue to develop needs based solutions to 
deepen client relationships, with continued focus on 
our digital channels. This approach has worked well 
to improve our Scotia Life portfolio, with policyholder 
liabilities increasing by $74 million or 4%. 

Dividends and Share Price

We continue to provide a very healthy return and 
capital appreciation with our shareholders firmly in 
mind. A dividend of 75c was declared for the 1st quarter 
compared to 70c in the prior year, resulting in a higher 
dividend payout ratio of 81% and an improved dividend 
yield of 4.36%. 

Return on Equity and Return on Assets

Our Return on Equity and Return on Assets remain at 
healthy levels, on par with or above the average return 
over the last five years and continue to be industry 
leading in the local banking sector. 

        ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

With our purpose as our guide – for every future – 
Scotiabank forms an important part of the social and 
economic fabric of the places in which we operate. Our 
Environmental, Social and Governance (ESG) strategy 
is supported by four pillars: Environmental Action, 
Social Impact, Inclusive Society and Leadership & 
Governance. We develop, implement and invest in 
initiatives across these pillars in order to maximize our 
positive impact.

With the publication of our 2023 Annual Report, our 
2023 ESG Highlights are now available.

Further to our Best Bank award from Euromoney in 
mid-2023, we were advised in December that 
Scotiabank Trinidad and Tobago was also named as 
the Market Leader for ESG and Corporate Social 
Responsibility (CSR). This rating underscores our 
commitment to ESG objectives and progress towards 
a more sustainable future.

Euromoney Market Leaders rankings take multiple 
sources of data including qualitative and quantitative, 
both internally from banks as well as external client 
referee data to build a robust and objective picture of 
industry leaders. We were also named as the Market 
Leader for Digital Solutions and received a Highly 
Regarded ranking for our Corporate Banking offerings.
 

Scotiabank Trinidad and Tobago Limited (The Group) 
realized Profit After Taxation of $164 million for the 
quarter ended January 31 2024, an increase of $4 
million or 3% when compared to the restated quarter 
ended January 31 2023.  

On November 1 2023, The Group adopted the new 
accounting standard IFRS 17, 
Insurance Contracts which replaced 
the previous Insurance standard 
IFRS 4. The resultant impact of this 
is a change in income recognition 
from insurance revenues earned 
in the period in which policies were 
sold, to one where revenues earned 
from insurance contracts are 
recorded over the life of the policies.  
The impact of these changes is 
shown in our published January 31 
2024 financial statements.

Earnings per share (EPS) increased to 93.2c driven by 
the increase in profitability, with a Return on Equity 
(ROE) of 14.5% and Return on Assets (ROA) of 2.2%. 
Based on these results, we are pleased to announce a 
dividend of 75 cents per share for the 1st quarter. 

Commenting on the results, Managing Director of 
Scotiabank Trinidad and Tobago Limited, Gayle Pazos 
remarked:

“Our first quarter results for fiscal 2024 demonstrates 
the continued strength of our diversified business lines. 
Our core performance continues to be driven by solid 
growth in our retail and commercial segments, with 

Loans to Customers growing by 
$1.4 billion or 8% over the prior 
comparative period, improving 
Interest Income by 11%.

Our customers continue to embrace 
our digital channels, with a digital 
adoption of 54.7% and digital sales 
accounting for 27% of total retail 
products including lending, deposits 
and credit cards. In Mid-2023, we 
were recognised by Euromoney 
as the Market Leader for Digital 

Solutions, highlighting the strength of our digital 
infrastructure and business model.
 In December we were also recognised by Euromoney 
as the Market Leader for ESG and Corporate Social 
Responsibility (CSR). I am proud of this award, not only 
for the organisation, but more importantly that our 
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 Our customers 
continue to embrace 
our digital channels, 

with a digital adoption 
of 54.7% and digital 
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products...
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