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Building Canada Means Building the Skills Chain

Canada needs to build its skilled workforce now to deliver its nation-
building ambitions

Key Highlights

e Canada’s nation-building agenda represents an investment push of extraordinary scale. Nearly $1
trillion in major-project spending is planned from 2025 onward, with activity rising sharply between
2027 and 2031. We use a dynamic input-output model of the Canadian economy to assess how this
investment agenda could reshape demand for workers across industries and occupations.

e Skilled Trades are likely to be the first and most important labour bottleneck. Construction
supplies about half of Canada’s investment goods, and occupations in Trades, Transport and
Equipment Operators account for roughly half of construction employment.” The investment surge
will therefore place particularly intense pressure on these occupations.

e The pressure initially appears in wages and then draws more workers into the Trades. By 2030,
wages in Trades, Transport and Equipment occupations are projected to rise about 2.5% more
than wages economy-wide, with premiums exceeding 3% in some highly sought-after occupations.
As workers retrain and change careers, the average wage premium falls to about 1% by 2035 and
largely disappears by 2040.

e Meeting the investment agenda will require a substantial expansion of the Trades workforce.
Employment in Trades, Transport and Equipment occupations is projected to increase by at least
14% by 2035, slightly more than the roughly 12% increase in expansion-related job openings
projected by Employment and Social Development Canada (ESDC). Relative to the rest of the
economy, employment in these occupations rises by 3%, and by about 4% in the most heavily
affected detailed occupations. This is a significant increase since it adds to the already high
number of Trades workers that will be needed simply to replace those retiring over the next
decade. ESDC estimates that 22% of Trades workers will retire over this period, the equivalent of
about 772K workers.

e Labour constraints will determine how much of the agenda becomes real investment rather
than higher costs. If the supply of Trades workers does not adjust quickly enough, stronger wage
pressures and rising project costs will slow activity. Training and apprenticeship capacity,
recruitment and interprovincial mobility will help determine whether the investment surge
translates primarily into more productive capacity or instead into higher wages, higher project
costs and delayed investment.

e Demand will eventually shift from building projects to operating them. As construction activity
subsides, the strongest employment gains move toward Natural-resources, Manufacturing and Utilities
occupations, creating a longer-lasting need for operators, engineers and technicians into the 2040s.

1. Meeting the Moment: Canada’s Nation-Building Agenda
Canada has spent over a decade under-investing. The real non-residential capital stock per worker has

been falling since 2015, and as a result, GDP growth per capita has been abysmal, ranking 37th of 38
OECD countries over the period (OECD, 2025). A number of geopolitical events, such as the Ukraine
and Iran wars, less predictable trading relationships, and sovereignty threats, have led to global
fragmentation, and generally to more economic uncertainty. These events have turned a slow-burning

" See Appendix for Statistics Canada 2021 National Occupational Classification (NOC).
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productivity problem into a pressing one. The Federal government’s policy response has been an
explicit nation-building agenda to raise investment across various areas to increase economic security
and prosperity. The Building Canada Act (June 2025) and the Major Projects Office (MPO, August 2025)
aim to move projects of national interest (e.g., oil, gas and LNG, critical minerals, power generation and
transmission, ports, and rail) from approval to construction faster. The list of major projects includes
Natural Resources Canada (NRCan) Major Energy and Natural Resources Projects, ReNew Canada
Top100 Infrastructure Projects 2026 (ReNew), and the MPQ’s Major Projects and Transformative
Strategies. The Scotia Growth Institute’s Building Canada Tracker now puts the major project inventory

at more than $1 trillion for an economy of roughly $3.3 trillion.?2 Moreover, the commitment to raise
defence spending toward NATO targets and NORAD modernization adds another layer of spending to
the nation-building agenda.

These numbers are large, and highly concentrated over time. There will be a steep “expenditure wall”
which should be concentrated between 2027 and 2031 if projects move as planned. This synchronized
peak of major projects will create important challenges for the Canadian economy in terms of
bottlenecks in skilled labour and supply chains, leading to cost inflation. Two important questions
follow. First, how much real growth will the nation-building agenda deliver once bottlenecks in labour,
materials and construction capacity are taken into account? Second, who will benefit the most, given
that the projects are concentrated in a handful of industries and regions? To answer these questions,
we use a dynamic input-output, general-equilibrium model of the Canadian economy developed by
Champagne and Gouin-Bonenfant (2026).3 This first note focuses on the labour market, specifically
on the occupations the agenda will call on. Follow-up reports will focus on other aspects of how the
agenda will affect the economy.

2.Under the Hood: A Dynamic Input-Output Model of the Canadian Economy

Basic macroeconomic theory states that in a frictionless, competitive economy, the elasticity of real
GDP to anincrease in the capital stock should be equal to the capital share of income. For example, a 1
trillion investment agenda as mentioned above would raise the capital stock of the Canadian economy
by close to 13%; with a capital share of income of 35%, one can expect from basic macro theory that
Canadian real GDP should grow by about 4.7%. But in practice, the economy is comprised of multiple
sectors that operate using different types of capital that have different returns, and occupations
requiring different skills. It is easy to picture that such a massive investment agenda will draw a lot more
on certain sectors and occupations than others. Consequently, bottlenecks are expected to occur as
capital and labour adjust slowly over time, raising prices and reducing demand, and thus lowering
the overall impact on real GDP.

To study the impact of the potential transformative agenda on the Canadian economy and account for
potential bottlenecks in production, we use a dynamic general-equilibrium input-output model of the
Canadian economy (Champagne and Gouin-Bonenfant, 2026). In short, it is a quantitative laboratory
that combines the industry detail of Statistics Canada’s Supply and Use tables with the forward-looking

behaviour of a modern macroeconomic model. It follows a dollar of spending through supply chains,
identifies which workers and which types of capital that dollar calls on, and traces how prices, wages,
investment and financing respond over time. Four groups of agents interact in the model (Figure 1):

2See The Year One Progress Report (Scotia Growth Institute) for more details.
3 This note uses model simulations from ongoing work titled “Canada’s Nation-Building Agenda: Growth, Reallocation and Bottlenecks,” by
Champagne and Gouin-Bonenfant (2026).
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Figure 1. Overview of the model
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¢ Businesses. The model has 55 industries in each of five regions: the Atlantic provinces, Quebec,
Ontario, the Prairies, and British Columbia and the territories. Each industry combines inputs
bought from other industries (at home, in other regions or abroad) using labour from 43
occupations,* five types of capital (non-residential structures, engineering, machinery and
equipment, intellectual property products (IPP), and dwellings) and fixed resources such as land
and natural resources. Firms invest when capital is worth more than it costs to build, but installation
takes time, so capital stocks build up gradually across the economy.

¢ Households. Households consume, save, supply hours according to wages and hold various assets
(e.g., debt [government and corporate], equities, housing and foreign assets. As workers, they
choose an occupation and a region based on expected earnings. Workers can change occupations
to get to a better career, but these transitions take time.

e Government. Makes purchases and invests (public investment), and finances itself through taxes
and debt. We assume public infrastructure modestly raises private-sector productivity.

¢ Rest of the world. Canada trades with the rest of the world, and foreign investors hold about one-
fifth of Canadian corporate equity and debt and at least one-quarter of government debt.

Three features of the model matter most for what follows:

e Supply chains determine where demand lands. A dollar of new investment lands first on the
industries that produce investment goods. Construction alone supplies about half of all
investment spending in Canada, and Manufacturing (machinery and equipment) slightly over
one-fifth (Figure 2). Demand then ripples out to their suppliers: e.g., steel, cement, engineering
services and transportation. At each step, an industry hires workers according to its occupational
mix in the data. For example, while Trades, Transport and Equipment Operators account for about
half of Construction’s payroll, they account for much less in other sectors, for about 13% economy-
wide (Figure 3).

443 NOC occupations plus self-employed workers. See Appendix for details.
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¢ People and capital move slowly. In the data, only about 6% to 7% of workers leave their broad
occupation group each year; transitions between provinces are rarer still. Occupations are
distributed evenly across sectors. A sudden surge in demand therefore shows up first in the wages
of scarce occupations and only later in employment as workers retrain, switch careers and new
cohorts enter. This is why the model can deliver less growth per dollar than simple multipliers would
suggest.

¢ Results are measured against a no-agenda path. The model is calibrated to Statistics Canada’s
2022 provincial supply-use tables, to Labour Force Survey (LFS) microdata for occupations and
national balance sheets, with elasticities taken from the literature. All results measure, in isolation,
the response of the model to the nation-building investment agenda relative to a scenario where
the Canadian economy did not have such an investment agenda and remained on its 2015-24
trend.®

Figure 2. Construction and Manufacturing supply close to 75% of investment goods
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Intermediate Inputs 60 35 28 56 72 44 32 41 27 49 47 100 100 100 100
Agriculture, Forestry 17 - -- - 8 - - - 1 1 -- 4
Mining, Oil And Gas 1 n 7 3 14 1 - -- - - - 2 - 24
Utilities 2 1 1 - 1 1 - 1 1 1 2 -- - 1
Construction 1 1 5 -- 1 4 -- 1 1 2 -- 50
Manufacturing 24 10 4 30 35 9 1 6 7 16 7 23 22 - 45
Trade, Transport 8 4 2 9 9 12 1 4 4 7 4 19 5 - n
Finance, Real Estate 2 2 3 2 2 8 15 5 2 7 4 29 4 - 3
Business Services 4 6 6 10 B] 10 8 21 5) 10 10 5) 13 - 9
Education, Health - -- -- - - - 1 4 -- 15 6 2 41 2
Consumer Services 1 -- 1 1 -- 1 1 3 2 4 2 13 -- -- 2
Public Administration -- - - - - 1 1 1 1 1 2 1 1 59 -
Factors 42 64 80 42 27 56 57 59 72 50 52 - - -
Labour 22 10 24 34 16 37 22 42 59 40 37 - - -
Capital 15 44 53 8 n 19 23 17 13 9 14 - - -
Fixed Resources 4 10 4 -- - - 12 - - -- - - - -
Net Taxes -2 1 -8 3 1 -- " -- 1 1 1 -- -- -- --
Total 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Total, Percent of GDP 4 13 2 13 32 25 27 20 16 9 15 58 22 21 31

Note: Left panel show input-output industry structure. Columns buy, in percent of its gross output. Bottom of left panel shows factors of production in each
sector (value added). Intermediate inputs + value added gives each sector’s gross output. Right panel shows how each industry supplies final uses. For example,
Construction supplies 50% of all investment goods. Empty cell (--) means less than 0.5%. Based on latest |-O tables available (2022). Sources: Statistics Canada

Tables 36-10-0001 and 36-10-0478 and authors' calculations.

5 The responses of the model to the investment agenda do not take into account other potential shocks that could hit the economy over the time
horizon.
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Figure 3. Trades, transport and equipment operators comprise half of Construction’s jobs
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Employees 47 100 100 82 99 96 78 89 94 92 100 91
Management 18 15 22 18 16 18 17 14 7 18 18 15
Business, Finance, Administration 2 10 1 6 1 14 31 16 1 10 25 15
Natural And Applied Sciences 3 22 29 6 17 5 12 28 3 2 18 12
Health -- -- -- -- -- 3 -- 1 29 -- 1 6
Education, Law, Social Services -- 2 2 -- -- -- 2 4 40 6 32 12
Art, Culture, Recreation -- -- -- -- -- -- -- 9 1 4 1 2
Sales And Service -- 1 2 1 3 28 12 10 3 38 1 "
Trades, Transport, Operators 3 16 21 51 17 28 2 4 1 13 3 13
Natural Resources, Agriculture 21 29 -- -- -- -- 1 2 -- 1 1 2
Manufacturing, Utilities -- 5 13 -- 34 -- -- -- -- -- -- 4
Unincorporated Self-Employed 53 -- -- 18 1 4 22 M 6 8 -- 9
Total 100 100 100 100 100 100 100 100 100 100 100 100
Total, Percent Of Gross Output 22 10 24 34 16 37 22 42 59 40 37 31

Note: Each column is in percent of its payroll. Includes total compensation, payroll taxes and the gross mixed income of unincorporated self-employed. For
example, Trades, Transport and Operators related occupations account for 51% of the Construction sector’s payroll. Empty cell (--) means less than 0.5%.
Based on latest I-O tables available (2022). Sources: Statistics Canada Tables 98-10-0455 and 36-10-0478 and authors' calculations.

3. The investment scenario

The investment shock we model is constructed using projects mostly from Scotia Growth Institute’s

Building Canada Tracker. The projects come from five principal sources: NRCan Major Energy and
Natural Resources Projects, MPO, selected projects from ReNew Canada’s Top 100, the Defence
infrastructure and NORAD modernization, with $982 billion of cost remaining from 2025 (Table 1).°
About 54% is assumed to be privately financed against 46% financed by the various levels of

government. The simulation assumes the program is announced at the beginning of 2025 and
proceeds on its listed schedule, with total investment increasing fast over 2027-2031, peaking in 2029
at close to $175B (Figure 4). In this scenario, total investment lies 17% above its trend in 2035.7

An investment shock of that size implies an increase in the level of real GDP (on top of the trend
estimated over 2015-24 without the investment agenda) between 3% and 4% by 2040, most of it
coming through higher labour productivity.

6 We focus on MPO, NRCan projects, and Defence infrastructure projects. For the selected projects from the ReNEW top-100 list, nine projects
were already included in our NRcan’s list. Among the 91 remaining projects, we selected 38 projects that were categorized as “new capacity”, to
distinguish between recurrent and incremental projects going forward. Note that this simulation does not take into account the latest Federal
Budget release on November 5, 2026.

7Our simulation assumes a trend estimated using data for the 2015-2024 period. The investment shock is the profile of investment over this trend.
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Table 1- The Nation-Building Scenario

Component $ Billions What It Covers

Major Projects 1101 Government And Public-Corporation Projects, Covering The Major Project
Office (MPO), Natural Resources Canada’S Major Projects Inventory, Defence
Major Infrastructure Projects, Some Norad Projects On Accrual Basis, And
Selected Renew Top-100 Projects.

Less: Spent Before 2025 -119 Published Spending To Date, Or Estimated From Each Project’s
Spending Curve

Public 455 Government And Public-Corporation Projects, Covering Projects Above.

Private 527 Privately Financed Projects, Mostly In Energy, Lng, Mining
And Infrastructure Projects.

Total 982 Spending From 2025 Onward

Note: Billions of 2025 dollars, spending from 2025Q1 to 2045Q4. Sources: Scotia Growth Institute (Building Canada Tracker); Natural Resources Canada; Major
Projects’ Office Inventory; ReNEW top-100 2026 list (using only projects with new capacity as of 2026); Government of Canada National Defence Major

Infrastructure Projects.

Figure 4. The investment profile is steep and concentrated between 2027-2031
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Note: Billions of 2025 dollars. Sources: Scotia Growth Institute (Building Canada Tracker); Natural Resources Canada; Major Projects’ Office Inventory; ReNEW
top-100 2026 list (using only projects with new capacity as of 2026); Government of Canada National Defence Major Infrastructure Projects.

4. Which Occupations Will the Nation-building Agenda Call On?

Trades are the first bottleneck. The Construction sector is drawn on from the investment agenda as it
supplies half of investment goods. Occupations within its industry such as General Trades; Workers and
Labourers in Natural Resources; and Technical Trades and Transportation Officers and Controllers
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become highly demanded and average wages per worker increase by 1.8%, 1.7% and 3.3% above the
average economy-wide wage by 2030. Figure 5 plots the real wage growth (vertical axis) and
employment growth (horizontal axis) relative to the economy-wide averages, for the 43 occupations
groups in the years 2030, 2035, and 2040. Figure 6 shows that when including trend growth, these
relative growth rates imply cumulative real wage gain of 51%, 5.0% and 6.6% by 2030, respectively,
against 3.3% for the economy-wide average (dashed blue line).

Workers eventually follow the wages. These occupations in Trades, Transport and Equipment
Operators experienced employment of 2.2% above the economy-wide average in 2030 and 2.9% in
2035 and 2040. As workers enter, the Trades wage premium falls from an average of 2.5% in 2030 to
1.0% in 2035 and almost disappears by 2040 (Figure 5, red dots). The highest-demanded occupations
within Trades experienced important increases in employment. For example, employment in
Technical Trades and Transportation Officers and Controllers is 4% above the economy’s average by
2035 (Figure 5).

Demand then shifts to operating occupations. Natural resources and Manufacturing and Utilities
occupations employ 1.9% and 1.6% more workers than the average in 2035, rising to 2.4% and 1.8% in
2040. Natural resources occupations post the largest relative real wage gain of any group by 2040
(1.0%) and the second largest in employment (3.9%). But overall, over time factors of production are
more elastic and thus wage growth is less heterogenous across occupations despite still large shifts in
employment growth.

Engineering and science gain modestly. Engineers and science technicians employ 1.2% to 1.4% more
workers than average by 2035, respectively, with wages slightly above average (Figure 5, grey dots).

Health, Education and Services occupations lose ground in relative terms. In 2035, employment
relative to the economy-wide average is 2.2% lower in Health, 1.7% lower in Education, Law and Social
Services, and 1.7% lower in Sales and Service (Figure 5, green dots). Healthcare real wages trail behind
economy-wide wages in 2030 and catch up only by 2040. Care providers and public protection support,
nursing and health support workers are among the most affected occupations.

Even as they lose workers, Health and Education occupations see real wages rise, because they must
compete for workers. With limited productivity gains, the relative cost of these services rises, creating
a type of Baumol’s cost disease.
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Figure 5. Economy hits bottlenecks early on... but should adjust in the long-run
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Figure 6. Cumulative growth for selected occupations, real wage and employment, 2025-2040
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Note: Cumulative growth of real wages per worker (left panel) and employment (right panel) for selected occupations and the
economy-wide average. Trend growth (no investment agenda profile) is assumed to be 0.3% per year for real wages and 1.0%
per year for employment (same across all occupations). Deviations from trend as in Figure 5 in the main text.

Discussion, Caveats and Implications

Our work illustrates the important reallocation of labour that needs to take place in order to
achieve Canada’s investment agenda. Canada has a poor history of delivery, delays, cost
overruns and cancellations, and our work provides a mechanism by which this occurs if labour
does not reallocate appropriately.

There is considerable uncertainty around our estimates. Our simulation is a projection
conditional on a specific investment agenda. Taking into account other known announced
measures, such as hopes for a doubling of home construction, and pressures from rising health
care needs, suggests bottlenecks could be substantially stronger than our simulations suggest.
We will be assessing such scenarios in future reports.

We relate our estimates for the increase in the demand for trades, transport and equipment
operators and related occupations to ESDC'’s latest projections for 2026-2035. While we find
that Trades occupations employment will increase by at least 14% between 2026 and 2035,
ESDC'’s forecast for job openings that are projected from expanding economic activity is slightly
lower, at close to 12%. This increase is significant given it adds to the already high number of
Trades workers that will be needed to replace those retiring over the next decade. ESDC
estimates that 22% of Trades workers will retire over this period, an equivalent of about 775K
workers.

Trades capacity matters most before 2030, when spending peaks at about 5% of GDP. Policies
toward training and apprenticeship, interprovincial mobility, and recruitment decisions taken
now determine whether the investment peak is met with additional workers or with higher costs
which slow demand.

CANADA’S NATION-BUILDING AGENDA 9
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Trades occupations’ wages might remain relatively high past 2035. Our simulation implies
that wage growth will eventually normalize towards the economy average. However, some wages
in Trades are often bargained collectively at the provincial level, and adjustments are made
infrequently and rarely downward. This could slow down the adjustment process and leave
relative costs higher for longer.

The operating workforce is a lasting need. Resource, utilities and plant operators, engineers
and technicians will be in demand into the 2040s, after construction winds down.

The Federal government’s plan to double housing construction would exacerbate
dramatically the need for skilled trades. For example, in September 2025, the government
launched Build Canada Homes, a new federal housing agency to supercharge non-market
housing construction across the country. While it is unlikely that this objective of doubling
housing starts will be reached, any push in that direction will substantially increase the pressure

on the supply of skilled trades and raise costs across both the residential and non-residential
sectors. Since our work in this report focuses only on non-residential investment projects,
combining these two sources of labour demand would dramatically increase the need for
workers and consequent concern about bottlenecks to the agenda. We will examine the
potential impact of doubling housing construction in a future report.

Public services face relative recruitment pressure. In our simulation, while Health and
Education occupations grow, they do much less relative to other occupation groups of the
economy. By 2040, wages in these sectors must increase relative to the rest of the economy so
they can retain and hire workers. Several issues suggest that this could be unrealistic. First,
public-sector wages are not fully determined by market forces, implying very slow adjustments.
Second, as population ages, demand for healthcare will keep increasing. ESDC estimates that
job openings in healthcare willincrease by a stunning 23% by 2035. Given our model does not
capture these demographic factors, we could be overestimating the adjustments in the economy
and bottlenecks could be substantially larger.

Conclusion

Canada’s nation-building agenda has the potential to deliver a meaningful upgrade to the
economy’s productive capacity. But announcing and approving projects is only the first step.
Delivering them will require Canada to build the workforce alongside the infrastructure. With
investment heavily concentrated between 2027 and 2031, skilled trades are likely to become a
binding constraint well before the new capital is fully in place.

That makes labour supply part of the nation-building agenda itself. Given the expected
relative wage gains and career opportunities, the prospects of long, stable and rewarding careers
in various trades are as bright as they have been in generations. For example, Technical Trades
and Transportation Officers and Controllers occupations had average annual earnings of
$81,700 in 2025 according to LFS data. Assuming inflation rates of 2% per year, our simulations
imply annual earnings close to $96,000 by 2030 for these occupations.
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While we hope this will be apparent to potential workers in these fields, governments will need
to dramatically increase the infrastructure needed to develop (and encourage) this workforce.
Training and apprenticeship capacity, recruitment and interprovincial mobility will help
determine whether the investment surge translates primarily into more productive capacity or
instead into higher wages, higher project costs and delayed investment. The need also does not
disappear once the construction wave passes: demand shifts toward the operators, engineers
and technicians required to run the new productive assets.

The central lesson is simple: Canada cannot build at nation-building scale without building

its skills chain at nation-building scale as well.

Appendix
Table A1. Occupation definitions

Professional Occupations In Finance

Professional Occupations In Business

Administrative And Financial Supervisors And Specialized Administrative Occupations
Administrative Occupations And Transportation Logistics Occupations

Administrative And Financial Support And Supply Chain Logistics Occupations

Professional Occupations In Natural Sciences

Professional Occupations In Applied Sciences (Except Engineering)

Professional Occupations In Engineering

Technical Occupations Related To Natural And Applied Sciences

Health Treating And Consultation Services Professionals

Therapy And Assessment Professionals

Nursing And Allied Health Professionals

Technical Occupations In Health

Assisting Occupations In Support Of Health Services

Professional Occupations In Law

Professional Occupations In Education Services

Professional Occupations In Social And Community Services

Professional Occupations In Government Services

Occupations In Front-Line Public Protection Services

Paraprofessional Occupations In Legal, Social, Community And Education Services
Assisting Occupations In Education And In Legal And Public Protection

Care Providers And Public Protection Support Occupations And Student Monitors, Crossing Guards And Related Occupations
Professional Occupations In Art And Culture

Technical Occupations In Art, Culture And Sport

Occupations In Art, Culture And Sport

Support Occupations In Art, Culture And Sport

Retail Sales And Service Supervisors And Specialized Occupations In Sales And Services
Occupations In Sales And Services

Sales And Service Representatives And Other Customer And Personal Services Occupations
Sales And Service Support Occupations

Technical Trades And Transportation Officers And Controllers

General Trades

Mail And Message Distribution, Other Transport Equipment Operators And Related Maintenance Workers
Helpers And Labourers And Other Transport Drivers, Operators And Labourers

Supervisors And Occupations In Natural Resources, Agriculture And Related Production
Workers And Labourers In Natural Resources, Agriculture And Related Production
Supervisors, Central Control And Process Operators In Processing, Manufacturing And Utilities And Aircraft Assemblers And Inspectors
Machine Operators, Assemblers And Inspectors In Processing, Manufacturing And Printing
Labourers In Processing, Manufacturing And Utilities

Unincorporated Self-Employed

Occupation NOC10

Legislative And Senior Management Occupations Management
Specialized Middle Management Occupations Management
Middle Management Occupations In Retail And Wholesale Trade And Customer Services Management
Middle Management Occupations In Trades, Transportation, Production And Utilities Management

Business, Finance And Administration

Business, Finance And Administration

Business, Finance And Administration

Business, Finance And Administration

Business, Finance And Administration

Natural And Applied Sciences

Natural And Applied Sciences

Natural And Applied Sciences

Natural And Applied Sciences

Health

Health

Health

Health

Health

Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Education, Law, Social, Community And Government
Art, Culture, Recreation And Sport

Art, Culture, Recreation And Sport

Art, Culture, Recreation And Sport

Art, Culture, Recreation And Sport

Sales And Service

Sales And Service

Sales And Service

Sales And Service

Trades, Transport And Equipment Operators
Trades, Transport And Equipment Operators
Trades, Transport And Equipment Operators
Trades, Transport And Equipment Operators

Natural Resources And Agriculture

Natural Resources And Agriculture

Manufacturing And Utilities

Manufacturing And Utilities

Manufacturing And Utilities

Unincorporated Self-Employed

Note: Statistics Canada National Occupational Classification, 2021.
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General Disclaimers

This communication is provided for informational and discussion purposes only and does not
constitute investment advice, investment research, or a personal recommendation to invest in any
financial instrument. It should not be relied upon as a recommendation to buy or sell any security or
other financial instrument, nor as a guarantee, prediction, or forecast of future results or performance.
An investment decision should not be made solely on the basis of the contents of this communication.
This communication does not take into account the specific investment objectives, financial situation,
tax circumstances, or particular needs of any recipient and should not be construed as a solicitation or
offer to buy or sell any financial instrument. The information contained in this communication, including
information relating to interest rates, market conditions, tax rules, forecasts, and other investment
factors, is based on publicly available information and sources believed to be reliable as of the date of
publication. However, such information has not been independently verified and The Bank of Nova
Scotia makes no representation, warranty, or guarantee, express or implied, as to its accuracy,
completeness, correctness, reliability, or timeliness. Information is subject to change without notice,
and The Bank of Nova Scotia undertakes no obligation to update it. Past performance, simulated past
performance, and forecasts are not reliable indicators of future results or future performance. Readers
should consult their own professional advisors for investment, financial, legal, accounting, and tax
advice tailored to their individual circumstances before making any investment or financial decisions.
Please refer to our legal disclosures on our website.

This communication has not been prepared in accordance with legal requirements designed to
promote the independence of investment research, it is not subject to any prohibition on dealing ahead
of the dissemination of investment research and any views expressed in the communication may differ
from the views offered in The Bank of Nova Scotia’s independent research reports prepared for
investors including retail investors or from views that may be expressed by other financial institutions
or market participants on the same subject matter as the Information. Itis not independent investment
research for the purposes of applicable regulatory rules in the United Kingdom or European Economic
Area (“EEA”").

This communication should not be construed as an opinion as to whether you should enter into any
swap or trading strategy involving a swap or any other transaction. The information contained in this
report is not intended to be, and does not constitute, a recommendation of a swap or trading strategy
involving a swap within the meaning of U.S. Commodity Futures Trading Commission Regulation 23.434
and Appendix A thereto. This material is not intended to be individually tailored to your needs or
characteristics and should not be viewed as a “call to action” or suggestion that you enter into a swap
or trading strategy involving a swap or any other transaction. Scotiabank may engage in transactions
in a manner inconsistent with the views discussed this report and may have positions, or be in the
process of acquiring or disposing of positions, referred to in this communication.

This communication and all the information, opinions, and conclusions contained in it are protected by
copyright. This communication may not be reproduced in whole or in part, or referred to in any manner
whatsoever, nor may the information, opinions, and conclusions contained in it be referred to without
the prior, express consent of Scotiabank. All rights reserved.
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Scotiabank specifically prohibits the redistribution of this communication in whole or in part without
Scotiabank’s prior written permission, and Scotiabank accepts no liability whatsoever for the actions
of third parties in this respect. Images may depict objects or elements that are protected by third-party
copyright, trademarks, and other intellectual property rights.

Except as otherwise specified herein, this material, when distributed in the United Kingdom or
European Union, is distributed by The Bank of Nova Scotia, London branch (“BNS London”), or
Scotiabank (lreland) Designated Activity Company to persons who are eligible counterparties or
professional clients.

™ Trademark of The Bank of Nova Scotia, used under license (where applicable). Scotiabank is a
marketing name for The Bank of Nova Scotia and certain of its affiliates in the countries where they
operate. The Bank of Nova Scotia is authorized and regulated by the Office of the Superintendent of
Financial Institutions Canada. The Bank of Nova Scotia is authorized by the UK Prudential Regulation
Authority and is subject to regulation by the UK Financial Conduct Authority and limited regulation by
the UK Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia’s regulation
by the UK Prudential Regulation Authority are available from us on request. Scotiabank (Ireland)
Designated Activity Company is authorized and regulated by the Central Bank of Ireland. The Bank of
Nova Scotia and certain of its affiliates are subject to regulation by regulators in Singapore, Hong Kong,
The People’s Republic of China, Japan, including by the Monetary Authority of Singapore. Scotiabank
Inverlat, S.A., Institucién de Banca Multiple, Grupo Financiero Scotiabank Inverlat, Scotia Inverlat Casa
de Bolsa, S.A. de CV,, Grupo Financiero Scotiabank Inverlat, and Scotia Inverlat Derivados, S.A. de CV.
are each authorized and regulated by the Mexican financial authorities. Scotiabank Chile, Scotia
Corredora de Bolsa Chile Limitada, and Scotia Administradora General de Fondos Chile S.A. are each
regulated by the Chilean Financial Markets Commission (Comisién para el Mercado Financiero).
Scotiabank Peru S.A.A. is authorized and regulated by the Peruvian Superintendencia de Banca,
Seguros y AFP, and Scotia Bolsa Sociedad Agente de Bolsa S.A. is authorized and regulated by the
Superintendencia del Mercado de Valores. Scotiabank Brasil S.A. Banco Multiplo and Scotiabank Brasil
S.A. Corretora de Titulos e Valores Mobilidrios are each authorized and regulated by Central Bank of
Brazil and the Securities and Exchange Commission of Brazil.
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