OTIABA H

To Our Shareholders

The Directors are pleased to announce that the Scotiabank Group realised net income
after tax of $544.3 million for the year ended 31 October 2011, which was an increase
of 6.9% over the comparative period, a year ago.

The results viewed in the context of the current economic environment within the
industry, the country and the world can only be described as exceptional.

This performance represents the Group's nineteenth consecutive year of profitable
growth and underscores the resilience of our underlying earnings and the ability of
the Group to generate consistent results.

The Directors attribute this achievement to the Group's proactive Treasury
management in addition to a strong contribution from its insurance subsidiary,
Scotialife Trinidad and Tobago Ltd. The Group's traditional business lines of

Corporate, Commercial, Retail Lending, Merchant Banking and Wealth Management
continue to be challenged by lack of demand.

On the basis of performance to date, the Directors have resolved that the Bank pay a
fourth interim dividend of 32 cents per ordinary share on 06 January 2012 to
shareholders on record as at 12 December 2011. This brings the total dividend paid
for the year to 128 cents (2010 - 110 cents) and represents a payout of 41.47% of after
tax profits.

30 November 2011

Ar s anas

Richard P. Young
Managing Director

Dr. Trevor Farrell
Deputy Chairman

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 2010.

Consolidated Statement of Financial Position (Stated In $'000)

AUDITED AUDITED
As at As at

31 October 2011 31 October 2010
ASSETS
Cash on hand and in transit $ 103,443 $ 96,894
Due from banks and related companies 1,087,617 1,531,827
Treasury bills 1,245,234 520,766
Deposits with Central Bank 2,780,695 2,565,619
Net loans to customers 10,666,965 10,364,772
Investment securities 687,151 673,066
Investment in associate companies 16,118 14,173
Property, plant and equipment 279,675 264,588
Miscellaneous assets 51,958 19,311

Goodwill 2,951 2,951

Retirement benefit asset 77,051 93,595
TOTAL ASSETS $ 16,998,858 $ 16,147,562
LIABILITIES AND SHAREHOLDERS' EQUITY
LIABILITIES
Deposits $ 12,423,682 $ 11,512,489
Due to banks and related companies 69,619 381,333
Other liabilities 188,546 158,903
Securities sold under repurchase agreement 46,124 41,617
Provision for taxation 30,524 34,478
Policyholders' funds 532,978 439,159
Debt security in issue 800,000 1,000,000
Retirement benefit obligation 96,866 88,390
Deferred tax liability 19,064 18,685
TOTAL LIABILITIES 14,207,403 13,675,054
SHAREHOLDERS' EQUITY
Stated capital 267,563 267,563
Statutory reserve fund 397,563 377,563
Investment revaluation reserve 30,598 24,954
Retained earnings 2,095,731 1,802,428
Total Shareholders' Equity 2,791,455 2,472,508
Total liabilities and
shareholders' equity $ 16,998,858 $ 16,147,562

Comparative information

Comparative amounts in the Consolidated Statement of Income have been restated to
conform to presentation changes in the current financial period.

Consolidated Statement of Income (Stated In $°000)

UNAUDITED
Three months ended
31 October 2011 31 October 2010

AUDITED
Year ended
31 October 2011

AUDITED
Year ended
31 October 2010

NET INTEREST AND
OTHER INCOME

Net Interest Income $ 225,337 $ 236,585 $ 897,266 $ 865,129
Other Income 84,656 114,989 360,432 385,271
Net Interest and
Other Income 309,993 351,574 1,257,698 1,250,400
NON-INTEREST EXPENSES
Loan loss expense 6,523 19,160 47,925 77,117
Other 115,396 141,009 511,533 515,331
Non-Interest Expenses 121,919 160,169 559,458 592,448
INCOME BEFORE TAXATION 188,074 191,405 698,240 657,952
Provision for taxation (40,338) (45,214) (153,927) (148,727)
INCOME AFTER TAXATION $ 147,736 $ 146,191 $ 544,313 $ 509,225
Dividends Paid & Proposed
for financial year $ 56,430 $ 61,720 $ 225,720 $ 193,978
Dividends per share 320c 35.0¢ 128.0 ¢ 110.0c
Earnings per share 83.8 ¢ 82.9c 308.7 ¢ 288.8¢
Return on Equity 21.38 % 23.78% 20.68 % 22.04%
Return on Total Assets 3.46 % 3.67% 3.28% 3.17%
Market Value $  50.00 $ 36.60 $ 50.00 $ 36.60

Consolidated Statement Of Total Comprehensive Income (stated In $'000)

UNAUDITED
Three months ended
31 October 2011 31 October 2010

AUDITED
Year ended
31 October 2011

AUDITED
Year ended
31 October 2010

NET INCOME: $ 147,735 $ 146,191 $ 544,313 $ 509,225

OTHER COMPREHENSIVE

INCOME

Revaluation of
available-for-sale
investments, net of tax 9,620 (34,142)

5,644 (9,080)

TOTAL COMPREHENSIVE

INCOME, NET OF TAX $ 157,355 $ 112,049 $ 549,957 $ 500,145





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


