
whilst supporting credit expansion to both retail and 
commercial customers.

Balance Sheet  
Total Assets were $30.4 billion at 30 April 2024, an 
increase of $1.5 billion or 5% compared to the prior 
year.  Loans to Customers, the Bank’s largest interest 
earning asset, was $19.5 billion at 30 April 2024, an 
increase of $1.3 billion or 7%. 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 through their 
life cycle.

Our Investment portfolio (Securities and Treasury Bills) 
stood at $5.9 billion as at 30 April 2024, a decrease 

of $380 million or 6% due to the timing of maturities 
and reinvestment within our portfolio. Our portfolio 
return has improved over the prior year, as we 
continue to manage our liquidity and channel funds to 
higher earning assets, capitalizing on current market 
conditions. 

Total Liabilities increased to $25.8 billion, $1.4 billion 
or 6% over the same comparable period in 2023 
with Deposits from Customers increasing by $1.3 
billion providing safety to depositors and investment 
optionality.

Total  Equity
Total Equity closed the period at $4.5 billion, an 
increase of $129 million or 3% when compared to 
the balance as of 30 April 2023. The Bank’s capital 

adequacy ratio stood at 16.50% at 30 April 2024 which 
continues to be significantly above the minimum capital 
adequacy ratio under BASEL II regulations of 10%.
                                                                                                                    
Wealth

Wealth continues to be an important contributor to 
the growth of the Group, representing an alternative 
for placement of customers’ funds as we continue 
to deepen client relationships. Mutual Funds Under 
Management increased by $239 million or 16% to close 
at $1.7 billion at 30 April 2024. The majority of growth 
occurred in our Short Term Income Fund, with an 
increase of 65% over the same period, with customers 
preferring its suitable balance of risk and stable return 
in the current environment.

Insurance
Our Insurance subsidiary, Scotia Life, continues to be an 
integral part of the Group, representing 15% of NIAT. 
Growth in our customer portfolio remains key, with our 
recently launched suite of new products accounting for 
38% of new policy sales. Gross Premiums increased by 
$2 million or 1% compared to the period ended April 
2023, as we continue to strengthen client relationships 

lent a helping hand in a home construction activity 
for a family in the community over the quarter. 
We recognise our responsibility, especially with 
the growing environmental issues that impact our 
twin island state. Together with our employees, we 
are seeking to raise awareness of the choices and 
actions that can be taken to improve our daily lives. 
In commemoration of Earth Month 2024 and in 
partnership with the SURE Foundation, Scotiabank 
employees kicked off celebrations by leading a 
seedling distribution drive, distributing 20,000 
seedlings and 150 fruit trees. 

In closing, I would like to thank our team for their 
continued support and contribution during the last 
quarter. Your dedication and commitment are the 
foundation of the continued success of our Bank.” 

     GROUP FINANCIAL PERFORMANCE

Revenue
Total Revenue, comprising Net Interest Income and 
Other Income, was $960 million for the period ending 
30 April 2024, an increase of $34 million or 4% over 
the prior year. Net Interest Income for the period was 
$701 million, an increase of $39 million or 6%. The 
main driver was interest from Loans to Customers, 
increasing by $49 million or 8% based on loan growth 
with Customer Deposit Interest costs also increasing 
by $23 million or 26% over the same comparable 
period last year.  

As at 30 April 2024, Other Income of $259 million, 
decreased by $5 million compared to the quarter 
ended 30 April 2023.  This was primarily due to lower 

trading revenues, in line with industry challenges and 
prevailing market conditions, with decreases partially 
offset by the change in recognition of insurance 
revenue under IFRS 17. 

Non-Interest Expenses and Operating Efficiency 
Total Non-Interest expenses for the period ended 
31 April 2024 was $412 million, an increase of $34 
million or 9% when compared to the same period 
in 2023. This increase reflects increased business 
activity levels combined with the impact of inflation, 

and other spend as we continue to enhance our 
digital infrastructure to meet our clients’ evolving 
needs. Managing operational efficiency remains a 
strategic priority, and our productivity ratio of 43% 
as of 30 April 2024 remains the lowest within the 
local banking sector.

Credit Quality   
Net impairment losses on financial assets for the 
quarter ending 30 April, 2024, were $56 million, 
a decrease of $1 million or 1%. Our Credit Quality 
ratio remains stable at 1.93% as of 30 April 2024 
showing our commitment to maintain credit quality 

million Net-Zero Research Fund initiates partnerships 
with leading think tanks and academic institutions and 
provides funding to support research to advance 
global decarbonization. 

During the quarter, employees also lent their helping 
hands in a home construction activity with Habitat for 
Humanity, where a new home was being constructed for 
a family after their previous home deteriorated into very 
untenable living conditions.

The St. Andrew’s Golf Club was buzzing with activity as 
46 teams teed off in the 22nd Scotiabank Charity Golf 
Tournament, with $100,000 being donated to the 
beneficiary of the tournament this year - the Trinidad 
and Tobago Cancer Society. This tournament has 
focused on raising funds in support of health and 
wellness, in particular cancer screening. To date, the 
Scotiabank Women Against Breast Cancer Fund has 
helped over 22,000 women, particularly those from 
rural communities, who would not normally have had 
access, with free breast cancer screening. 

As we further our diversity and inclusivity agenda, our 
support for women’s causes was also highlighted for 
International Women’s Day, through Platinum
Sponsorship of the AMCHAM Women’s Leadership 
Conference 2024, as well as our robust campaign - 
More than March 8. The campaign promotes our belief
that supporting the success of women deserves a 
year-round commitment. We remain proud of the 
work we are doing with our employees and in our 
communities to bolster the advancement of women.

 

and leverage on our digital channels. This continues to 
have a positive impact on our portfolio, with policyholder 
liabilities increasing by $116 million or 6%.

Dividends and Share Price
Our shareholders continue to receive a healthy return 
on their investment through our dividend payments.  
A dividend of 70c was declared for the 2nd quarter, 
the same amount as in the prior year, resulting in a 
dividend payout ratio of 79% and a dividend yield of 
4.34%. Overall, the total dividend issued up to Q2 is 
145c, higher than 140c issued as at the same period   
last year.

Return on Equity and Return on Assets   
Return on Equity and Return on Assets declined slightly 
compared to the prior year but remain on par or above 
the average return over the last 5 years and continue to 
be industry leading in the local banking sector. 

    ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

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.

In commemoration of Earth Month 2024, Scotiabank 
employees kicked off celebrations by leading a 
seedling distribution drive at the Brian Lara 
Promenade, Port of Spain, with partner, the SURE 
Foundation. Through this effort, 20,000 seedlings and  
150 fruit trees were distributed. Since 2021, 
Scotiabank’s collaboration with the SURE Foundation 
has provided close to 1 million seedlings via various 
community interventions to households, children’s 
homes and youth groups, to promote food and 
environmental sustainability.  

Also, globally, during Earth Month, Scotiabank 
announced its call for grant submissions for its 
Net-Zero Research Fund. Established in 2021 as part 
of the Bank’s Climate Commitments, Scotiabank’s $10 

Scotiabank Trinidad and Tobago Limited (The Group) 
realized Profit After Taxation of $324 million for the 
6 months ended 30 April 2024, an increase of $11 
million or 3% when compared to the restated 6 month 
period ended 30 April 2023. Income after Tax for the 
2nd quarter was $159 million, $4 million or 3% more 
than the 2nd quarter of 2023.  

Earnings per share (EPS) increased 
to 183.5c driven by the increase in 
profitability, with a stable Return on 
Equity (ROE) of 14.4% and Return on 
Assets (ROA) of 2.2%. Based on these 
results, we are pleased to announce a 
dividend of 70 cents per share for the 
2nd quarter, representing a payout 
ratio of 79%.  

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

“I am pleased to announce another strong performance 
by the Group, with Net Income After Tax increasing 
by $11 million or 3% over the same period in 2023. 
This was driven by growth in core revenues, especially 
in the area of net Loans to Customers which grew by 

$1.3 billion resulting in increased loan interest income. 
Correspondingly, Deposits from Customers also grew by 
$1.3 billion or 6%, reflecting the continued confidence 
our customers place in us as we provide solutions to 
their financial needs. 

This quarter, The Group was recognised as Trinidad 
and Tobago’s Best Bank 2024 
by Global Finance Magazine.
We are extremely proud of this 
achievement, highlighting not 
only the financial performance 
of the Group over the last year, 
but also the continued digital 
advancements that our Group 
has made. Our customers 
continue to embrace our 
digital channels, with digital 
transactions increasing by 
615,000 or 22% year over year, 

elevating our digital adoption rate to 55.1%. Digital 
sales now account for 31% of total retail products 
including lending, deposits and credit cards. 

Scotiabank has always been an integral part of the 
societal fabric of the communities we operate in. 
Together with Habitat for Humanity, our employees 

   AS    AS 
   PREVIOUSLY   PREVIOUSLY
 UNAUDITED RESTATED  REPORTED UNAUDITED RESTATED  REPORTED RESTATED AUDITED
 Three months  Three months Three months Six months Six months Six months Year ended Year ended
 ended  ended  ended  ended  ended  ended 31 October 31 October 
 30 April 2024 30 April 2023 30 April 2023 30 April 2024 30 April 2023 30 April 2023  2023  2023
                 
REVENUE                 
Net Interest
   Income*   354,581   334,955    354,126    700,998    662,047    694,515  1,395,742   1,414,069 
Other Income*   124,407  130,556    122,212    259,188    264,489    279,646  538,763   523,142 
                 
Total Revenue   478,988  465,511    476,338    960,186    926,536    974,161  1,934,505   1,937,211 
                 
EXPENSES                 
Non-Interest
   Expenses*   211,771  197,462    206,596    411,803    377,972    394,281    829,517   809,547 
                 
Net impairment
   loss on financial
   assets   25,899    34,178    34,178    56,354    57,072    57,072    105,891   105,891 
                 
PROFIT BEFORE
   TAXATION   241,318    233,870    235,564    492,029    491,491    522,808    999,097   1,021,773 
                 
Income tax expense   82,062    80,874    80,874    168,506    178,854    178,854    343,782   343,782 
                 
PROFIT AFTER
   TAXATION   159,256    152,996    154,690    323,523    312,637    343,954    655,315   677,991 
                 
Dividends per share   70.0c  70.0c  70.0c  145.0c  140.0c  140.0c  280.0c  280.0c 
Earnings per share   90.3c  86.8c  87.7c  183.5c  177.3c  195.0c  371.6c  384.5c 
                 
                 
                 
                 
   AS    AS 
   PREVIOUSLY   PREVIOUSLY
 UNAUDITED RESTATED  REPORTED UNAUDITED RESTATED  REPORTED RESTATED AUDITED
 Three months  Three months Three months Six months Six months Six months Year ended Year ended
 ended  ended  ended  ended  ended  ended 31 October 31 October 
 30 April 2024 30 April 2023 30 April 2023 30 April 2024 30 April 2023 30 April 2023  2023  2023
                 
PROFT AFTER 
TAXATION   159,256    152,996    154,690    323,523    312,637    343,954    655,315    677,991  
                 
OTHER 
   COMPREHENSIVE 
   INCOME                 
Remeasurement of
   post-employment
   benefits asset/
   obligation, net 
   of tax    1,027    6,439    6,439    1,027    6,439    6,439    (21,392)   (21,392) 
                 
Fair value 
   remeasurement of 
   debt instruments 
   at FVOCI, net of tax   30,090    12,510    14,861    8,583    27,229    27,229    45,264    45,264  
                 
TOTAL 
   COMPREHENSIVE 
   INCOME, 
   ATTRIBUTABLE 
   TO EQUITY 
   HOLDERS   190,373    171,945    175,990    333,133    346,305    377,622    679,187    701,863 

Consolidated statement of financial position (stated in $'000) Consolidated statement of cash flows (stated in $'000)

Consolidated statement of profit or loss (stated in $'000)To Our Shareholders
The Directors are pleased to announce that Scotiabank Trinidad and Tobago Limited (The 
Group) has realised a profit after tax of $323 million for the six months ended April 30th, 2024, 
an increase of $11MM or 3% over the restated prior year. The restatement to the prior year 
arose from the adoption of IFRS 17 – Insurance Contracts, which replaced IFRS 4 effective 
November 1st, 2023, and impacted the recognition and measurement of insurance contracts 
in the Group’s insurance subsidiary – Scotialife Trinidad and Tobago Limited. 

Year to date, The Group recorded an increase in total revenue of $33 million or 4%, driven 
mainly by growth in net interest income of $39 million or 6%. This increase was achieved 
through continued strong growth in loan balances in both retail and commercial segments. 
The increase in net interest income was partially offset by declines in other income of $5 
million or 2%, arising from lower trading revenues. 

The Group continues to navigate the impact of inflation, while also maintaining a focus on 
investing in our people, technology and customer experience. Non-interest expenses 
increased by $34 million or 9% over the prior year. Despite this increase, our productivity ratio 
stands at 43% and remains the best in class in the local banking sector. 

Sustainable growth remains at the forefront of The Group’s risk culture, with Total Assets 
increasing by $1.7 billion or 6%. The Group’s largest interest-earning asset, loans to 
customers increased by $1.3 billion or 7%. This growth was achieved whilst still maintaining a 
high level of credit quality, resulting in a small decline in the net impairment loss on financial 
assets and a ratio of non-performing loans to total loans below 2% of the total portfolio. 

The increase in total assets was funded by an increase in deposits from customers of $1.3 
billion or 6%, demonstrating consumer confidence in our stability, and competitive rate 
offerings across all business segments. 

The Board and its Management Team remains focused on maintaining shareholder value, 
through responsible capital management and high-quality customer experiences. This focus 
has allowed Scotiabank Trinidad and Tobago Limited to be named as the Best Bank by Global 
Finance in 2024. 

Based on the above performance, we are pleased to announce that the Directors have 
approved a final dividend of 70c per share, payable to shareholders on the Register of 
Members at June 24, 2024, by July 15, 2024.

11 June, 2024

Consolidated statement of total comprehensive income (stated in $'000)

Scotiabank Trinidad And Tobago Limited
Financial results for the period ended 30 April 2024

  UNAUDITED RESTATED AS PREVIOUSLY RESTATED AUDITED
  As at  As at  REPORTED As at  As at 
  30 April 2024 30 April 2023 30 April 2023 31 October 2023 31 October 2023
ASSETS
Cash on hand and in transit   209,400   153,316   153,316   187,028   187,028 
Loans and advances to banks and
   related companies   927,591   511,102   506,973   1,090,429   1,090,429 
Treasury bills   2,244,551   2,196,365   2,196,365   1,869,820   1,869,820 
Deposits with Central Bank   3,052,582   2,923,815   2,923,815   3,193,913   3,193,913 
Loans to customers   19,516,463   18,197,899   18,197,899   18,604,223   18,604,223 
Investment securities   3,693,923   4,121,990   4,121,990   4,088,677   4,088,677 
Investment in associated companies   52,384   45,872   45,872   48,806   48,806 
Deferred tax assets   111,995   98,496   98,496   72,345   72,345 
Property and equipment   327,736   345,417   345,417   336,472   336,472 
Insurance and reinsurance
   contract assets*   63,474   49,843   -     54,265   -   
Miscellaneous assets   30,027   34,799   32,647   50,218   50,218 
Defined benefit pension fund asset   117,260   152,194   152,194   111,147   111,147 
Goodwill   2,951   2,951   2,951   2,951   2,951 

TOTAL ASSETS   30,350,337   28,834,059   28,777,935   29,710,294   29,656,029 

LIABILITIES AND EQUITY      
LIABILITIES      
Deposits from customers   22,595,737   21,258,130   21,258,130   22,028,144   22,028,144 
Deposits from banks and
   related companies   179,242   368,191   368,191   322,524   322,524 
Other liabilities*   756,008   645,946   623,291   775,600   752,547 
Taxation payable   80,600   82,988   82,988   77,771   77,771 
Policyholders' funds*   1,920,930   1,804,558   1,793,999   1,817,788   1,783,773 
Post-employment medical and life
   benefits obligation    203,024   193,555   193,555   193,044   193,044 
Deferred tax liabilities   70,948   65,923   65,923   29,009   29,009 

TOTAL LIABILITIES   25,806,489   24,419,291   24,386,077   25,243,880   25,186,812 
      
EQUITY      
Stated capital   267,563   267,563   267,563   267,563   267,563 
Statutory reserve fund   892,055   880,995   880,995   882,055   882,055 
Investment revaluation reserve   (3,278)  4,457   (2,753)  (11,861)  15,282 
Retained earnings   3,387,508   3,261,753   3,246,053   3,328,657   3,304,317 

TOTAL EQUITY   4,543,848   4,414,768   4,391,858   4,466,414   4,469,217 

TOTAL LIABILITIES AND EQUITY   30,350,337   28,834,059   28,777,935   29,710,294   29,656,029 

Derek Hudson   Gayle Pazos
Chairman    Managing Director

®Registered Trademark of the Bank of Nova Scotia.

     AS PREVIOUSLY 
   UNAUDITED  RESTATED   REPORTED  AUDITED
   Six months  Six months   Three months Year
   ended  ended  ended ended
   30 April 2024  30 April 2023   30 April 2023 31 October 2023
Cash flows from operating activities      
Profit for the year      312,637   343,954   677,991 
Change in loans to customers     (887,403)  (887,403)  (1,460,016)
Change in deposits from customers     364,226   364,226   1,124,999 
Taxation paid     (154,389)  (154,389)  (370,403)
Other adjustments to reconcile income after     
 taxation to net cash from operating activities    (32,143)  (63,460)  954,532 
      
Net cash from operating activities     (397,072)  (397,072)  927,103 
     
Cash flows used in investing activities     
Change in Treasury Bills with original
   maturity date due over 3 months     1,471,510   1,471,510   820,963 
Change in investments      410,284   410,284   (231,041)
Purchase of property and equipment     (4,467)  (4,467)  (12,563)
Proceeds from disposal of property and equipment    14,809   14,809   -    
     
Net cash used in investing activities     1,892,136   1,892,136   577,359 
     
Cash flows used in financing activities     
Payment of lease liabilities     (12,095)  (12,095)  (19,281)
Dividends paid     (299,784)  (299,784)  (546,666) 
     
Net cash used in financing activities     (311,879)  (311,879)  (565,947) 
     
Increase (Decrease) in cash and cash equivalents    1,183,185   1,183,185   938,515 
Cash and cash equivalents, beginning of period    1,671,633   1,671,633   1,671,633 
     
Cash and cash equivalents, end of period    2,854,818   2,854,818  2,610,148 
      
      
Cash and cash equivalents represented by:     
Cash on hand and in transit     153,316   153,316   187,028 
Loans and advances to banks and related companies   506,973   506,973   1,090,429 
Treasury Bills with original maturity date
    not exceeding 3 months     1,579,388   1,579,388   795,000 
Surplus deposits with Central Bank     615,141   615,141   537,691 
      
Cash and cash equivalents     2,854,818   2,854,818  2,610,148 

     AS PREVIOUSLY 
   UNAUDITED  RESTATED   REPORTED  AUDITED
   Six months  Six months   Three months Year
   ended  ended  ended ended
   30 April 2024  30 April 2023   30 April 2023 31 October 2023
Cash flows from operating activities      
Profit for the year      312,637   343,954   677,991 
Change in loans to customers     (887,403)  (887,403)  (1,460,016)
Change in deposits from customers     364,226   364,226   1,124,999 
Taxation paid     (154,389)  (154,389)  (370,403)
Other adjustments to reconcile income after     
 taxation to net cash from operating activities    (32,143)  (63,460)  954,532 
      
Net cash from operating activities     (397,072)  (397,072)  927,103 
     
Cash flows used in investing activities     
Change in Treasury Bills with original
   maturity date due over 3 months     1,471,510   1,471,510   820,963 
Change in investments      410,284   410,284   (231,041)
Purchase of property and equipment     (4,467)  (4,467)  (12,563)
Proceeds from disposal of property and equipment    14,809   14,809   -    
     
Net cash used in investing activities     1,892,136   1,892,136   577,359 
     
Cash flows used in financing activities     
Payment of lease liabilities     (12,095)  (12,095)  (19,281)
Dividends paid     (299,784)  (299,784)  (546,666) 
     
Net cash used in financing activities     (311,879)  (311,879)  (565,947) 
     
Increase (Decrease) in cash and cash equivalents    1,183,185   1,183,185   938,515 
Cash and cash equivalents, beginning of period    1,671,633   1,671,633   1,671,633 
     
Cash and cash equivalents, end of period    2,854,818   2,854,818  2,610,148 
      
      
Cash and cash equivalents represented by:     
Cash on hand and in transit     153,316   153,316   187,028 
Loans and advances to banks and related companies   506,973   506,973   1,090,429 
Treasury Bills with original maturity date
    not exceeding 3 months     1,579,388   1,579,388   795,000 
Surplus deposits with Central Bank     615,141   615,141   537,691 
      
Cash and cash equivalents     2,854,818   2,854,818  2,610,148 
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whilst supporting credit expansion to both retail and 
commercial customers.

Balance Sheet  
Total Assets were $30.4 billion at 30 April 2024, an 
increase of $1.5 billion or 5% compared to the prior 
year.  Loans to Customers, the Bank’s largest interest 
earning asset, was $19.5 billion at 30 April 2024, an 
increase of $1.3 billion or 7%. 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 through their 
life cycle.

Our Investment portfolio (Securities and Treasury Bills) 
stood at $5.9 billion as at 30 April 2024, a decrease 

of $380 million or 6% due to the timing of maturities 
and reinvestment within our portfolio. Our portfolio 
return has improved over the prior year, as we 
continue to manage our liquidity and channel funds to 
higher earning assets, capitalizing on current market 
conditions. 

Total Liabilities increased to $25.8 billion, $1.4 billion 
or 6% over the same comparable period in 2023 
with Deposits from Customers increasing by $1.3 
billion providing safety to depositors and investment 
optionality.

Total  Equity
Total Equity closed the period at $4.5 billion, an 
increase of $129 million or 3% when compared to 
the balance as of 30 April 2023. The Bank’s capital 

adequacy ratio stood at 16.50% at 30 April 2024 which 
continues to be significantly above the minimum capital 
adequacy ratio under BASEL II regulations of 10%.
                                                                                                                    
Wealth

Wealth continues to be an important contributor to 
the growth of the Group, representing an alternative 
for placement of customers’ funds as we continue 
to deepen client relationships. Mutual Funds Under 
Management increased by $239 million or 16% to close 
at $1.7 billion at 30 April 2024. The majority of growth 
occurred in our Short Term Income Fund, with an 
increase of 65% over the same period, with customers 
preferring its suitable balance of risk and stable return 
in the current environment.

Insurance
Our Insurance subsidiary, Scotia Life, continues to be an 
integral part of the Group, representing 15% of NIAT. 
Growth in our customer portfolio remains key, with our 
recently launched suite of new products accounting for 
38% of new policy sales. Gross Premiums increased by 
$2 million or 1% compared to the period ended April 
2023, as we continue to strengthen client relationships 

lent a helping hand in a home construction activity 
for a family in the community over the quarter. 
We recognise our responsibility, especially with 
the growing environmental issues that impact our 
twin island state. Together with our employees, we 
are seeking to raise awareness of the choices and 
actions that can be taken to improve our daily lives. 
In commemoration of Earth Month 2024 and in 
partnership with the SURE Foundation, Scotiabank 
employees kicked off celebrations by leading a 
seedling distribution drive, distributing 20,000 
seedlings and 150 fruit trees. 

In closing, I would like to thank our team for their 
continued support and contribution during the last 
quarter. Your dedication and commitment are the 
foundation of the continued success of our Bank.” 

     GROUP FINANCIAL PERFORMANCE

Revenue
Total Revenue, comprising Net Interest Income and 
Other Income, was $960 million for the period ending 
30 April 2024, an increase of $34 million or 4% over 
the prior year. Net Interest Income for the period was 
$701 million, an increase of $39 million or 6%. The 
main driver was interest from Loans to Customers, 
increasing by $49 million or 8% based on loan growth 
with Customer Deposit Interest costs also increasing 
by $23 million or 26% over the same comparable 
period last year.  

As at 30 April 2024, Other Income of $259 million, 
decreased by $5 million compared to the quarter 
ended 30 April 2023.  This was primarily due to lower 

trading revenues, in line with industry challenges and 
prevailing market conditions, with decreases partially 
offset by the change in recognition of insurance 
revenue under IFRS 17. 

Non-Interest Expenses and Operating Efficiency 
Total Non-Interest expenses for the period ended 
31 April 2024 was $412 million, an increase of $34 
million or 9% when compared to the same period 
in 2023. This increase reflects increased business 
activity levels combined with the impact of inflation, 

and other spend as we continue to enhance our 
digital infrastructure to meet our clients’ evolving 
needs. Managing operational efficiency remains a 
strategic priority, and our productivity ratio of 43% 
as of 30 April 2024 remains the lowest within the 
local banking sector.

Credit Quality   
Net impairment losses on financial assets for the 
quarter ending 30 April, 2024, were $56 million, 
a decrease of $1 million or 1%. Our Credit Quality 
ratio remains stable at 1.93% as of 30 April 2024 
showing our commitment to maintain credit quality 

million Net-Zero Research Fund initiates partnerships 
with leading think tanks and academic institutions and 
provides funding to support research to advance 
global decarbonization. 

During the quarter, employees also lent their helping 
hands in a home construction activity with Habitat for 
Humanity, where a new home was being constructed for 
a family after their previous home deteriorated into very 
untenable living conditions.

The St. Andrew’s Golf Club was buzzing with activity as 
46 teams teed off in the 22nd Scotiabank Charity Golf 
Tournament, with $100,000 being donated to the 
beneficiary of the tournament this year - the Trinidad 
and Tobago Cancer Society. This tournament has 
focused on raising funds in support of health and 
wellness, in particular cancer screening. To date, the 
Scotiabank Women Against Breast Cancer Fund has 
helped over 22,000 women, particularly those from 
rural communities, who would not normally have had 
access, with free breast cancer screening. 

As we further our diversity and inclusivity agenda, our 
support for women’s causes was also highlighted for 
International Women’s Day, through Platinum
Sponsorship of the AMCHAM Women’s Leadership 
Conference 2024, as well as our robust campaign - 
More than March 8. The campaign promotes our belief
that supporting the success of women deserves a 
year-round commitment. We remain proud of the 
work we are doing with our employees and in our 
communities to bolster the advancement of women.

 

and leverage on our digital channels. This continues to 
have a positive impact on our portfolio, with policyholder 
liabilities increasing by $116 million or 6%.

Dividends and Share Price
Our shareholders continue to receive a healthy return 
on their investment through our dividend payments.  
A dividend of 70c was declared for the 2nd quarter, 
the same amount as in the prior year, resulting in a 
dividend payout ratio of 79% and a dividend yield of 
4.34%. Overall, the total dividend issued up to Q2 is 
145c, higher than 140c issued as at the same period   
last year.

Return on Equity and Return on Assets   
Return on Equity and Return on Assets declined slightly 
compared to the prior year but remain on par or above 
the average return over the last 5 years and continue to 
be industry leading in the local banking sector. 

    ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

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.

In commemoration of Earth Month 2024, Scotiabank 
employees kicked off celebrations by leading a 
seedling distribution drive at the Brian Lara 
Promenade, Port of Spain, with partner, the SURE 
Foundation. Through this effort, 20,000 seedlings and  
150 fruit trees were distributed. Since 2021, 
Scotiabank’s collaboration with the SURE Foundation 
has provided close to 1 million seedlings via various 
community interventions to households, children’s 
homes and youth groups, to promote food and 
environmental sustainability.  

Also, globally, during Earth Month, Scotiabank 
announced its call for grant submissions for its 
Net-Zero Research Fund. Established in 2021 as part 
of the Bank’s Climate Commitments, Scotiabank’s $10 

Scotiabank Trinidad and Tobago Limited (The Group) 
realized Profit After Taxation of $324 million for the 
6 months ended 30 April 2024, an increase of $11 
million or 3% when compared to the restated 6 month 
period ended 30 April 2023. Income after Tax for the 
2nd quarter was $159 million, $4 million or 3% more 
than the 2nd quarter of 2023.  

Earnings per share (EPS) increased 
to 183.5c driven by the increase in 
profitability, with a stable Return on 
Equity (ROE) of 14.4% and Return on 
Assets (ROA) of 2.2%. Based on these 
results, we are pleased to announce a 
dividend of 70 cents per share for the 
2nd quarter, representing a payout 
ratio of 79%.  

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

“I am pleased to announce another strong performance 
by the Group, with Net Income After Tax increasing 
by $11 million or 3% over the same period in 2023. 
This was driven by growth in core revenues, especially 
in the area of net Loans to Customers which grew by 

$1.3 billion resulting in increased loan interest income. 
Correspondingly, Deposits from Customers also grew by 
$1.3 billion or 6%, reflecting the continued confidence 
our customers place in us as we provide solutions to 
their financial needs. 

This quarter, The Group was recognised as Trinidad 
and Tobago’s Best Bank 2024 
by Global Finance Magazine.
We are extremely proud of this 
achievement, highlighting not 
only the financial performance 
of the Group over the last year, 
but also the continued digital 
advancements that our Group 
has made. Our customers 
continue to embrace our 
digital channels, with digital 
transactions increasing by 
615,000 or 22% year over year, 

elevating our digital adoption rate to 55.1%. Digital 
sales now account for 31% of total retail products 
including lending, deposits and credit cards. 

Scotiabank has always been an integral part of the 
societal fabric of the communities we operate in. 
Together with Habitat for Humanity, our employees 

 Segment reporting (stated in $'000)Consolidated statement of changes in equity (stated in $'000)

Scotiabank Trinidad And Tobago Limited
Financial results for the period ended 30 April 2024

  Stated  Statutory Investment Retained Total
  Capital Reserve Revaluation Earnings Shareholders'
    Reserve  Equity
UNAUDITED      
Six month's ended 30 April 2024      

Balance as at 31 October 2023   267,563   882,055   15,282   3,304,317   4,469,217 

Restatement with respect to change in
   accounting standards   -     -     (27,143)  24,340   (2,803)

Balance as at 31 October 2023 (Restated)   267,563   882,055   (11,861)  3,328,657   4,466,414 

Profit for the year   -     -     -     323,523   323,523 

Other comprehensive income, net of tax      
   -  Fair value remeasurement of 
       FVOCI investments   -     -     8,583   -     8,583  
   -  Remeasurement of post-employment
       benefits asset/obligation   -     -     -     1,027   1,027  

Total comprehensive income   -     -     8,583   324,550   333,133  
      
      
Transactions with equity owners
    of Scotiabank      
Transfer to statutory reserve   -     10,000   -     (10,000)  -   

Dividends paid   -     -     -     (255,699)  (255,699)

   -     10,000   -     (265,699)  (255,699)
      
Balance as at 30 April 2024   267,563   892,055   (3,278)  3,387,508   4,543,848 

RESTATED      
Six month's ended 30 April 2023      
      
Balance as at 31 October 2022   267,563   880,100   (29,982)  3,243,356   4,361,037 
      
Profit for the year   -     -     -     312,637   312,637 

Other comprehensive income, net of tax      
   -  Fair value remeasurement of
       FVOCI investments   -     -     34,439    34,439 
   -  Remeasurement of post-employment
       benefits asset/obligation    -     -      6,439   6,439 

Total comprehensive income   -     -     34,439   319,076   353,515 
      
      
Transactions with equity owners
    of Scotiabank      
Transfer to statutory reserve   -     895   -     (895)  -   

Dividends paid   -     -     -     (299,784)  (299,784)

   -     895   -     (300,679)  (299,784)
      
Balance as at 30 April 2023   267,563   880,995   4,457   3,261,753   4,414,768 

      
AS PREVIOUSLY REPORTED      
Six month's ended 30 April 2023      

Balance as at 31 October 2022   267,563   880,100   (29,982)  3,196,339   4,314,020 

Profit for the year   -     -     -     343,954   343,954 
      
Other comprehensive income, net of tax      
   -  Fair value remeasurement of 
       FVOCI investments   -     -     27,229    27,229 
   -  Remeasurement of post-employment
       benefits asset/obligation    -     -      6,439   6,439 

Total comprehensive income   -     -     27,229   350,393   377,622 
      
      
Transactions with equity owners
  of Scotiabank      

Transfer to statutory reserve   -     895   -     (895)  -   
      
Dividends paid   -     -     -     (299,784)  (299,784)

   -     895   -     (300,679)  (299,784)
      
Balance as at 30 April 2023   267,563   880,995   (2,753)  3,246,053   4,391,858 

AUDITED      
Year ended 31 October 2023      

Balance as at 31 October 2022   267,563   880,100   (29,982)  3,196,339   4,314,020 

Profit for the year   -     -     -     677,991   677,991 

Other comprehensive income, net of tax      
   -  Fair value remeasurement of
       FVOCI investments   -     -     -     (21,392)  (21,392)
   -  Remeasurement of post-employment
       benefits asset/obligation   -     -     45,264   -   45,264 

Total comprehensive income   -     -     45,264   656,599   701,863 

Transactions with equity owners
   of Scotiabank      
Transfer to statutory reserve   -     1,955   -     (1,955)  -   

Dividends paid   -     -     -     (546,666)  (546,666)

   -     1,955   -     (548,621)  (546,666)

Balance as at 31 October 2023   267,563   882,055   15,282   3,304,317   4,469,217 

®Registered Trademark of the Bank of Nova Scotia.

Significant Accounting Policies:      
Basis of preparation     
These financial statements, in all material aspects, have been prepared in accordance with International 
Financial Reporting Standards. The accounting policies used in the preparation of the financial statements 
are the same as were followed in the financial statements as at 31 October 2023, except for the adoption
of IFRS 17 - Insurance Contracts. "       
 
IFRS 17 - Insurance Contracts     
IFRS 17, Insurance Contracts, which is effective for annual reporting periods beginning on or after January 
1, 2023, provides a comprehensive principle-based framework for the measurement and presentation of 
all insurance contracts. The new standard replaces IFRS 4 Insurance Contracts and requires insurance 
contracts to be measured at their current fulfilment value, using one of three measurement models, 
depending on the nature of the contract. IFRS 17 introduces three measurement models: the general 
model, the premium allocation approach, and the variable fee approach.          
  
Comparative information
Comparative amounts in these Financial Statements have been restated to conform to presentation 
changes in the current financial period for the following:

Consolidated Statement of Comprehensive Income      
 
Net Interest Income - These amounts were restated to include interest accreted on present value cash 
flows, such as the interest accumulated on the Contractual Service Margin (CSM).  
Other Income - These amounts were restated to include releases of revenue and expenses on the 
insurance operations, including amortization of Contractual Service Margin and Risk Adjustment for the 
period.      
Non-Interest Expenses - These amounts were restated to include expenses not directly attributable to 
the acquisition or maintenance of insurance contracts.

Consolidated Statement of Financial Position      
Insurance and reinsurance contract assets - These amounts were previously reported in the miscellaneous 
assets and have now been reclassified to a separate line in the statement of financial position. It 
represents amounts due from reinsurance contracts.      
   
Other liabilities - These amounts were restated to include segregated fund liabilities, which represent the 
amounts invested by policyholders in savings and wealth insurance products.  
Policyholders' funds - These amounts were restated to include the Liability for Incurred Claims to 
policyholders and the Liability for Remaining Coverage.     
   

  Retail   
  Corporate & Asset Insurance 
  Commercial Banking Management Services Total
UNAUDITED     
Six months ended 30 April 2024     
     
Total Revenue   880,431   14,453   65,301   478,988 

Material non-cash items     
   Depreciation   17,247   -     -     17,247 

Income before taxation   420,192   8,449   63,386   241,318 
     
Assets   27,437,094   50,980   2,862,263   30,350,337 
     
Liabilities   23,805,273   5,342   1,995,875   25,806,489 
     
     
RESTATED     
Six months ended 30 April 2023     
     
Total Revenue   879,636   9,293   37,607   926,536 

Material non-cash items     
   Depreciation   17,111   -     -     17,111 

Income before taxation   446,719   7,766   37,006   491,491 
     
Assets   26,060,749   49,238   2,724,072   28,834,059 
     
Liabilities   22,524,866   4,669   1,889,756   24,419,291 
     
AS PREVIOUSLY REPORTED     
Six months ended 30 April 2023     
     
Total Revenue   879,636   9,293   85,232   974,161 

Material non-cash items     
Depreciation   17,111   -     -     17,111 

Income before taxation   446,719   7,766   68,323   522,808 
     
Assets   26,060,749   49,238   2,667,948   28,777,935 
     
Liabilities   22,524,866   4,669   1,856,542   24,386,077 
     
     
AUDITED     
Year ended 31 October 2023     
     
Total Revenue   1,732,420   19,802   184,989   1,937,211 

Material non-cash items     
   Depreciation   32,399   -     -     32,399 

Income before taxation   854,089   15,244   152,440   1,021,773 
     
Assets   26,930,443   44,829   2,680,757   29,656,029 
     
Liabilities   23,320,729   5,139   1,860,944   25,186,812 




