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All About Historical Revisions

e The overall macro narrative is essentially unchanged from our previous forecast
round, as ongoing and expected impacts of U.S. trade and economic policies
continue to constrain the outlook.

e There are minimal changes to the U.S. forecast this round, reflecting the absence of
material new data since our last publication due to the government shutdown. We
continue to expect the U.S. economy to weaken as emerging signs of softness in the
goods sector and labour markets persist into next year.

e The Canadian forecast now incorporates the latest historical revisions, which lift
the level of activity and point to an economy in slightly better shape than we had
previously assumed. These revisions leave the broad growth profile intact but
suggest somewhat less slack, reinforcing our existing policy rate call for the Bank of
Canada.

In the United States, new data releases since our last forecast were limited and broadly
consistent with our prior assessment. As a result, U.S. growth, inflation and policy rate
projections are largely unchanged. Growth is expected to slow from 1.9% in 2025 to 1.6% in
2026, with consumption nearly stalling and business investment moderating. Imports will
decline sharply due to tariffs and weak demand, cushioning GDP from a steeper drop.
Inflation should hover around 2.5% in early 2026, reflecting tariff effects and service price
pressures. The Federal Reserve is likely to continue cutting rates as it looks through these
price pressures and responds to broader political pressure, lowering the federal funds rate
to 3.0% by mid-2026, below the model’s predicted rate of 3.5%.

In Canada, the most important new piece of information since the last forecast round has
been the historical revisions. While these do not change the projected growth path over
the forecast horizon, they leave the economy starting from a stronger position. We assess
that the revision to the level of GDP mostly reflects higher potential output, as a large part
of the change came from higher business investment. Still, these revisions imply less
excess capacity, adding to the evidence that the economy is in a better cyclical position
than we previously thought (chart 1). This is fully consistent with our view that the Bank of
Canada is done with rate cuts and that the next move will be a hike.

Canada’s outlook remains consistent with a modest, uneven expansion. We expect GDP
growth to slow modestly from 1.7% in 2025 to 1.5% in 2026 but improve to 1.8% in 2027.
The recovery is mainly supported by fading trade war effects on export growth and
government policies aimed at supporting growth, particularly business investment. As we
have noted before, Canadian governments are focused on deploying policy tools to
strengthen the economic outlook and boost investment.

Although historical revisions have reduced the amount of excess capacity, the economy
still operates with excess supply. We expect the recovery to help close this gap by early
2027. Weak demand will gradually bring inflation closer to the Bank of Canada’s target, but
this process will take time. Underlying inflation remains elevated and has been slow to
adjust despite weak growth and excess supply—a sluggishness we expect to persist as the
recovery unfolds.

We continue to believe that slow inflation moderation and persistent upside risks,
combined with an economy operating close to capacity, are likely to prompt the Bank of
Canada to raise rates in the second half of 2026, bringing the policy rate to the mid-point
of the Bank of Canada’s range for the neutral rate. For a more complete review of drivers
and risks, please consult our previous outlook.

Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by
email at scotia.economics@scotiabank.com
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International

2010-19 2023 2024 2025f 2026f 2027f 2010-19 2023 2024  2025f 2026f 2027f
Real GDP Consumer Prices
(annual % change) (annual average % change, unless noted)

World (based on purchasing power parity) 37 35 3.4 31 2.9 31
Canada 2.2 2.0 2.0 17 15 1.8 1.6 39 24 21 2.2 2.0
United States 24 29 2.8 19 1.6 21 1.8 4.1 3.0 2.8 2.4 24
Mexico 23 3.1 14 0.1 0.6 1.0 4.0 5.6 47 3.8 38 3.7
United Kingdom 2.0 03 11 14 11 1.4 22 7.3 25 3.4 25 22
Eurozone 1.4 0.6 0.8 1.4 11 15 1.4 5.4 24 2.1 18 2.0
Germany 20 -07 -05 0.2 0.9 1.6 1.4 6.0 25 22 19 2.0
France 1.4 1.6 11 0.8 1.0 1.2 13 5.7 23 1.0 1.4 17
China 7.7 5.4 5.0 4.8 4.4 41 2.6 0.3 0.2 0.0 0.7 11
India 6.6 9.2 6.5 6.5 6.5 6.5 6.5 5.7 49 24 41 41
Japan 12 07 -02 11 0.8 0.8 05 33 2.8 3.0 1.8 2.0
South Korea 35 1.6 20 1.0 18 20 17 3.6 23 2.0 19 2.0
Australia 2.6 2.1 1.0 1.8 2.2 24 2.1 5.6 3.2 26 2.7 25
Thailand 3.6 22 29 2.1 1.9 24 1.6 12 0.4 0.2 0.8 12
Brazil 1.4 32 34 2.2 1.8 19 5.8 4.6 4.4 45 4.2 3.8
Colombia 3.7 0.7 1.6 2.6 29 3.0 3.7 11.8 6.6 52 47 4.0
Peru 45 -04 35 33 3.2 3.0 2.8 6.3 2.4 15 1.9 2.1
Chile 33 0.5 26 25 25 25 29 7.7 43 4.2 3.0 3.0

(annual average)

WTI Qil (USD/bbl) 74 78 76 65 60 57
Brent Qil (USD/bbl) 82 83 81 69 65 62
WCS - WTI Discount (USD/bbl) -18 -19 -15 -12 -13 -14
Nymex Natural Gas (USD/mmbtu) 3.39 2.73 227 348 500 4.00
Copper (USD/Ib) 310  3.85 415 450 475 475
Zinc (USD/Ib) 1.02 1.20 1.26 131 140 140
Nickel (USD/Ib) 700 975 763 690 7.00 7.00
Iron Ore (USD/tonne) 101 120 110 100 90 90
Gold, (USD/oz) 1342 1943 2386 3,430 4,700 3,900
Silver, (USD/oz) 2164 2338 2821 40.00 50.00 48.00

Sources: Scotiabank Economics, Statistics Canada, Focus Economics, BEA, BCB, BLS, IMF, Bloomberg.
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North America

2010-19 2023 2024 2025f 2026f 2027f 2010-19 2023 2024  2025f 2026f 2027f
Canada United States
(annual % change, unless noted) (annual % change, unless noted)

Real GDP 22 2.0 2.0 17 15 1.8 2.4 29 2.8 19 16 21
Consumer spending 25 23 22 21 15 21 23 2.6 29 23 0.4 1.4
Residential investment 24 -93 0.0 1.8 31 33 4.7 -7.8 32 -2.6 0.7 6.1
Business investment* 16.4 34 -0.4 -0.6 -1.4 39 5.6 73 29 43 34 4.0
Government 11 29 4.2 2.8 39 21 0.2 35 38 11 12 1.6
Exports 35 6.2 0.9 -2.8 12 2.7 39 28 36 1.0 0.9 1.9
Imports 3.7 1.2 0.7 -0.2 29 3.7 4.3 -0.9 5.8 2.7 -4.0 13
Inventories, contribution to annual GDP growth 0.1 -1.2 -0.2 0.6 0.1 -0.2 0.1 -0.4 0.0 0.0 -0.1 0.1

Nominal GDP 4.0 35 4.8 4.2 34 3.8 4.1 6.7 53 4.5 4.0 43

GDP deflator 17 15 2.7 25 19 2.0 1.6 3.7 25 26 2.4 21

Consumer price index (CPI) 1.6 39 2.4 21 2.2 2.0 1.8 41 3.0 2.8 2.4 2.4

Core inflation rate** 1.7 4.0 2.8 29 2.4 21 1.6 4.2 2.9 2.8 2.4 22

Pre-tax corporate profits 6.3 -11.8 -2.3 6.0 27 43 59 7.6 51 4.0 39 4.7

Employment 13 3.0 19 1.4 0.8 12 1.4 22 13 0.9 0.8 15

Unemployment rate (%) 6.9 5.4 6.4 6.8 6.4 6.0 6.2 3.6 4.0 4.2 43 43

Current account balance (CAD, USD bn) -56.9 -20.4 -15.0 -50.2 -441 -526 -407 -928 -1185 -1160 -868 -867

Merchandise trade balance (CAD, USD bn) -13.6 -0.9 -72  -459 -463 -519 -763  -1057 -1215 1252 -988 -1006

Federal budget balance (FY, CAD, USD bn) *** -18.7 -61.9 -36.3 -783 -654 -635 -829 -1694 -1915  -1775  -2,042  -2,075
percent of GDP -1.0 -2.1 -1.2 -2.4 -2.0 -1.8 -4.8 -6.1 -6.5 -5.8 -6.4 -6.2

Housing starts (000s, mn) 201 240 245 259 252 257 0.99 1.42 137 135 135 1.43

Motor vehicle sales (000s, mn) 1,816 1,684 1,819 1,888 1,835 1,872 15.7 15.5 15.9 16.2 15.8 15.8

Industrial production 2.4 0.6 0.6 1.0 15 2.0 17 -0.2 -0.6 13 17 2.0

Mexico

(annual % change)

Real GDP 23 31 1.4 0.1 0.6 1.0
Consumer price index 4.0 5.6 4.7 38 38 37
Unemployment rate (%) 4.4 2.8 2.7 2.8 33 3.8

Sources: Scotiabank Economics, Statistics Canada, CMHC, BEA, BLS, Bloomberg. *For Canada it includes capital expenditures by businesses and non-profit institutions.
** US: core PCE deflator; Canada: average of 2 core measures published by the BoC. *** In order to align with US reporting, as of the August 2020 issue of Scotiabank's Forecast Tables, Canadian
Federal and Provincial Budget Balances for FY2023/24 are noted in calendar year 2023, FY2024/25 in calendar year 2024.

Quarterly Forecasts

2024 2025 2026 2027

Canada Q4 Q1 Q2 Q3e Q4f Qf Q2f Q3f Q4f Q1f Q2f Q3f Q4f
Real GDP (g/qg ann. % change) 28 22 -1.8 26 14 19 14 14 22 18 16 21 21
Real GDP (y/y % change) 31 29 16 14 11 1.0 18 15 17 17 18 19 19
Consumer prices (y/y % change) 19 23 18 20 25 23 23 21 21 21 20 20 2.0
Average of new core CPIs (y/y % change)* 26 28 30 31 29 26 24 23 22 21 21 20 20
CPIXFET (y/y % change)** 22 26 26 25 30 2.7 26 24 23 22 22 21 21
Unemployment Rate (%) 6.7 6.6 6.9 7.0 6.7 6.7 6.5 6.4 6.2 6.1 6.0 59 5.9
United States

Real GDP (g/q ann. % change) 19 -06 38 27 0.4 15 11 18 20 21 24 26 27
Real GDP (y/y % change) 24 20 21 19 16 21 14 12 16 17 21 23 25
Consumer prices (y/y % change) 2.7 2.7 25 29 30 2.7 25 23 22 23 2.4 24 25
Total PCE deflator (y/y % change) 26 26 24 2.7 28 24 23 21 21 21 21 21 2.1
Core PCE deflator (y/y % change) 30 28 27 28 29 26 25 23 22 22 22 22 22
Unemployment Rate (%) 41 41 42 43 44 43 43 43 43 43 43 43 43

* Average of 2 core measures published by the BoC. ** CPI ex. food, energy and indirect taxes. Sources: Scotiabank Economics, Statistics Canada, BEA, BLS, Bloomberg.
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Central Bank Rates

2024 2025 2026 2027

Q4 Q1 Q2 Q3 Q4f Q1f Q2f Q3f Q4f Q1f Q2f Q3f Q4f
Americas
Bank of Canada 325 2.75 2.75 2.50 2.25 2.25 2.25 250 2.75 3.00 3.00 3.00 3.00
US Federal Reserve (upper bound) 450 450 450 4.25 3.75 3.25 3.00 3.00 3.00 3.00 3.00 3.00 3.00
Bank of Mexico 10.00 9.00 8.00 7.50 7.00 6.50 6.50 6.50 6.50 6.50 6.50 6.00 6.00
Central Bank of Brazil 12.25 14.25 15.00 15.00 15.00 14.50 13.50 12.50 12.00 11.50 11.00 10.50 10.50
Bank of the Republic of Colombia 9.50 9.50 9.25 9.25 9.25 9.25 9.25 8.75 8.50 8.00 7.50 7.00 6.75
Central Reserve Bank of Peru 5.00 4.75 4.50 425 4.25 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Central Bank of Chile 5.00 5.00 5.00 475 4.50 4.25 425 4.25 4.25 425 425 4.25 425
Europe
European Central Bank MRO Rate 3.15 2.65 2.15 215 2.15 2.5 215 2.15 2.15 2.15 215 2.5 2.15
European Central Bank Deposit Rate 3.00 250 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Bank of England 475 4.50 425 4.00 3.75 350 325 3.25 3.25 3.25 325 3.25 3.25
Asia/Oceania
Reserve Bank of Australia 435 410 3.85 3.60 3.60 3.60 335 335 3.35 3.35 335 3.35 3.35
Bank of Japan 0.25 0.50 0.50 0.50 0.50 0.75 0.75 1.00 1.00 1.00 1.00 1.00 1.00
People's Bank of China 150 1.50 140 1.40 140 1.30 1.25 120 1.20 1.20 120 120 1.25
Reserve Bank of India 6.50 6.25 5.50 5.50 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25
Bank of Korea 3.00 2.75 2.50 2.50 250 2.25 2.00 2.00 2.00 2.00 2.25 2.25 2.25
Bank of Thailand 2.25 2.00 175 150 150 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.25
Currencies and Interest Rates
Americas
Canadian dollar (USDCAD) 144 144 136 139 140 1.38 135 134 133 132 132 130 1.30
Canadian dollar (CADUSD) 0.70 0.70 0.73 0.72 0.7 0.72 0.74 0.75 0.75 0.76 0.76 0.77 0.77
Mexican peso (USDMXN) 20.83 20.47 18.75 18.31 18.65 18.84 19.01 19.23 19.38 19.78 19.95 20.19 20.40
Mexican peso (CADMXN) 14.48 14.23 13.78 1315 1332 13.65 14.08 14.35 14.57 14.98 151 15.53 15.69
Brazilian real (USDBRL) 6.18 571 543 5.32 5.40 5.44 5.47 5.50 5.50 5.50 5.50 5.50 5.50
Colombian peso (USDCOP) 4,406 4,183 4,100 3,920 3,986 3,994 4,016 4,026 4,045 4,065 4,084 4,103 4122
Peruvian sol (USDPEN) 3.74 3.68 354 347 345 349 343 347 345 350 3.47 352 3.55
Chilean peso (USDCLP) 995 951 932 963 890 880 870 870 870 870 870 870 870
Europe
Euro (EURUSD) 1.04 1.08 118 117 116 118 118 122 122 123 123 1.24 124
UK pound (GBPUSD) 1.25 1.29 137 134 130 132 134 1.36 137 138 138 1.39 139
Asia/Oceania
Japanese yen (USDJPY) 157 150 144 148 150 147 145 142 140 137 135 133 130
Australian dollar (AUDUSD) 0.62 0.62 0.66 0.66 0.66 0.68 0.68 0.70 0.70 0.7 0.7 0.72 0.72
Chinese yuan (USDCNY) 7.30 7.26 7.16 712 7.10 7.10 7.05 7.05 7.00 7.00 7.00 7.00 7.00
Indian rupee (USDINR) 85.6 85.5 85.8 88.8 88.0 87.9 87.9 87.9 88.0 87.9 87.8 87.6 875
South Korean won (USDKRW) 1472 1473 1354 1404 1400 1370 1360 1350 1340 1330 1320 1320 1320
Thai baht (USDTHB) 341 339 325 324 322 320 320 320 320 320 320 320 320
Canada (Yields, %)
3-month T-bill 3.15 261 2.65 242 220 2.25 235 2.60 2.85 3.00 3.05 3.05 3.05
2-year Canada 293 2.46 2.59 247 2.75 2.85 2.95 3.05 3.10 3.15 3.15 3.15 3.15
5-year Canada 297 261 282 275 3.00 3.00 310 3.20 325 325 330 330 335
10-year Canada 323 297 3.27 318 3.40 320 325 335 345 3.55 3.65 3.70 3.70
30-year Canada 333 322 357 3.63 3.80 3.70 3.70 3.70 3.75 3.80 3.80 3.85 3.95
United States (Yields, %)
3-month T-bill 414 419 4.29 3.85 350 2.95 2.80 2.80 2.80 2.80 2.80 2.80 2.80
2-year Treasury 424 3.88 372 3.61 350 330 325 3.20 320 320 320 320 320
5-year Treasury 438 3.95 3.80 3.74 3.65 350 3.45 345 345 345 3.45 345 345
10-year Treasury 457 421 423 415 4.00 3.80 3.70 3.70 3.80 3.85 3.90 3.95 4.00
30-year Treasury . 4.78 457 4.77 473 4.70 4.55 4.45 4.40 4.40 4.45 4.50 4.60 4.70
Sources: Scotiabank Economics, Bloomberg.
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(annual % change except where noted)
Real GDP CA NL PE NS NB QcC ON MB SK AB BC
2010-19 22 11 21 12 0.7 1.9 23 22 23 2.6 29
2023 2.0 -3.0 29 2.4 2.0 0.7 24 28 31 25 2.8
2024 2.0 27 3.8 31 27 17 1.6 17 3.0 3.0 11
2025f 17 1.6 15 18 18 11 12 22 2.4 29 2.7
2026f 15 21 22 15 17 12 1.0 1.6 25 29 1.6
2027f 1.8 2.0 18 19 2.0 1.6 1.6 19 2.6 25 19
Nominal GDP
2010-19 4.0 37 4.2 3.0 2.8 38 4.1 39 35 37 45
2023 35 -4.0 6.7 7.6 35 4.7 6.9 54 -3.7 -4.0 36
2024 4.8 4.6 75 8.0 4.0 5.9 51 33 0.0 51 35
2025f 4.2 3.0 4.6 4.6 45 39 39 4.8 39 39 53
2026f 34 39 4.4 35 38 32 29 35 45 4.4 36
2027f 38 3.9 41 4.0 42 3.7 36 3.9 48 4.0 4.0
Employment
2010-19 13 0.7 13 0.3 0.0 11 1.4 1.0 0.9 13 2.0
2023 3.0 18 6.2 27 35 3.0 31 27 1.6 37 26
2024 1.9 28 35 32 29 1.0 17 25 2.6 31 23
2025f 1.4 -0.2 1.0 0.6 12 1.8 1.0 1.6 25 29 12
2026f 0.8 0.6 0.2 0.4 0.8 0.5 0.7 0.5 1.6 23 0.7
2027f 12 12 0.9 11 12 12 12 12 14 1.6 12
Unemployment Rate (%)
2010-19 6.9 13.3 10.6 8.8 9.5 74 7.0 5.6 53 6.2 6.2
2023 54 10.0 72 6.4 6.6 45 56 49 47 59 52
2024 6.4 10.0 7.9 6.5 7.0 53 7.0 54 54 7.0 56
2025f 6.8 10.2 8.0 6.5 72 5.6 7.7 59 51 7.2 6.1
2026f 6.4 9.8 8.4 6.3 6.6 5.4 73 6.0 41 6.3 57
2027f 6.0 9.3 8.5 59 6.1 49 6.8 58 39 6.5 53
Total CPI, annual average
2010-19 1.6 2.0 1.6 17 18 15 19 1.8 1.8 17 1.6
2023 39 33 29 4.0 35 45 38 3.6 39 33 4.0
2024 24 18 19 23 22 23 24 1.0 14 29 26
2025f 2.1 15 15 2.0 1.6 23 2.0 25 22 21 23
2026f 22 22 2.0 21 21 22 22 22 22 21 22
2027f 2.0 2.0 19 2.0 2.0 20 2.0 2.0 2.0 21 2.0
Housing Starts (units, 000s)
2010-19 201 22 0.8 4.2 27 44 70 6.6 6.0 31 34
2023 240 1.0 11 72 45 39 89 Al 4.6 36 50
2024 245 17 17 7.4 6.2 49 75 7.2 43 48 46
2025f 259 15 1.8 9.8 72 60 63 77 6.5 57 44
2026f 252 1.6 1.6 8.6 6.3 57 68 7.6 6.3 51 43
2027f 257 18 1.6 7.7 54 59 73 7.9 6.5 49 45
Motor Vehicle Sales (units, 000s)
2010-19 1,816 33 7 52 42 441 738 56 54 239 199
2023 1,684 27 8 42 38 4N 718 49 45 209 205
2024 1,819 33 9 49 44 473 764 58 51 223 214
2025f 1,888 36 9 54 46 464 786 61 53 231 215
2026f 1,835 32 8 48 42 440 737 56 49 216 207
2027f 1,872 31 8 47 41 449 757 55 49 219 216
Budget Balances, (CAD mn)
2022 -35,322 321 14 123 1,002 -3,126 -5,863 373 1,581 11,641 956
2023 -61,876 -459 -15 142 500 -5,994 -693 -1,971 182 4,285 -5,035
2024 -36,300 -297 -164 82 -104 -5,175 -1,090 -1,149 -249 8,320 -7,347
2025f -78,300 -626 -184 -1,225 -835 -9,898  -13,500 -890 -427 -6,437 -11,187
Sources: Scotiabank Economics, Statistics Canada, CMHC, Budget documents; Quebec budget balance figures are before Generations Fund and Stabilization Reserve transfers.
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This report has been prepared by Scotiabank Economics as a resource for the clients of Scotiabank. Opinions, estimates and projections contained herein are our own as of the date hereof and are subject
to change without notice. The information and opinions contained herein have been compiled or arrived at from sources believed reliable but no representation or warranty, express or implied, is made as
to their accuracy or completeness. Neither Scotiabank nor any of its officers, directors, partners, employees or affiliates accepts any liability whatsoever for any direct or consequential loss arising from
any use of this report or its contents.

These reports are provided to you for informational purposes only. This report is not, and is not constructed as, an offer to sell or solicitation of any offer to buy any financial instrument, nor shall this
report 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 report.

Scotiabank, its affiliates and any of their respective officers, directors and employees may from time to time take positions in currencies, act as managers, co-managers or underwriters of a public offering
or act as principals or agents, deal in, own or act as market makers or advisors, brokers or commercial and/or investment bankers in relation to securities or related derivatives. As a result of these actions,
Scotiabank may receive remuneration. All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. Officers, directors and employees of Scotiabank and
its affiliates may serve as directors of corporations.

Any securities discussed in this report may not be suitable for all investors. Scotiabank recommends that investors independently evaluate any issuer and security discussed in this report, and consult
with any advisors they deem necessary prior to making any investment.

This report and all information, opinions and conclusions contained in it are protected by copyright. This information may not be reproduced without the prior express written consent of Scotiabank.
™ Trademark of The Bank of Nova Scotia. Used under license, where applicable.

Scotiabank, together with “Global Banking and Markets”, is a marketing name for the global corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its
affiliates in the countries where they operate, including; Scotiabank Europe plc; Scotiabank (Ireland) Designated Activity Company; Scotiabank Inverlat S.A., Institucion de Banca Multiple, Grupo
Financiero Scotiabank Inverlat, Scotia Inverlat Casa de Bolsa, S.A. de C.V., Grupo Financiero Scotiabank Inverlat, Scotia Inverlat Derivados S.A. de C.V. - all members of the Scotiabank group and
authorized users of the Scotiabank mark. The Bank of Nova Scotia is incorporated in Canada with limited liability and is authorised 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 Europe plc is
authorized by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct Authority and the UK Prudential Regulation Authority.

Scotiabank Inverlat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V, Grupo Financiero Scotiabank Inverlat, and Scotia Inverlat Derivados, S.A. de C.V., are each authorized and regulated by the Mexican
financial authorities.

Not all products and services are offered in all jurisdictions. Services described are available in jurisdictions where permitted by law.
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