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SCOTIA GROUP JAMAICA REPORTS  

FISCAL 2025 RESULTS  

Scotia Group reports net income of $19.9 billion for the year ended October 31, 2025, representing a 

decrease of $256.3 million or 1.3% over the previous year. The Group’s asset base grew by $68.8 billion 

or 9.8% to $773.8 billion as at October 2025 and was underpinned by the excellent performance of our 

loan portfolio.  

Aligning with our objective to return value to our shareholders, the Board of Directors has approved a 

dividend of 45 cents per stock unit in respect of the fourth quarter, which is payable on January 21, 

2026, to stockholders on record as at December 30, 2025.  

 

Business Performance 

The Group delivered strong financial results for the full year 2025, as we continued to execute on our 

strategic imperatives which are centered on client primacy and the ongoing streamlining of our 

operations to deliver quality financial services to our clients.   All business lines delivered consistently 

strong performances during the quarter and throughout the year, resulting in total revenues of $67.6 

billion, a 6.8% increase over prior year.     
 

In our fourth quarter, we recorded non-recurring expenses totaling $817 million dollars, which included 

charges related to efficiency efforts, a write down of physical assets and credit provisions related to 

Hurricane Melissa.   We believe that it was prudent to take additional provisions considering the 

unprecedented impact of the hurricane. 
 

Total deposits increased to $529.8 billion, reflecting a significant year-over-year growth of 11.3%, 

signaling sustained client confidence in the Group. Furthermore, our Scotia Plan Loan portfolio expanded 

by an impressive 16%, while our mortgage portfolio recorded a substantial 20% growth over the previous 

year, demonstrating our strength in meeting our client needs to finance the acquisition of key assets.  

The Commercial segment continues to advance on our strategic objective to grow primary client 

relationships. This approach has delivered steady growth in deposits, which increased by 10% year-over-

year, underpinned by rising transaction volumes through our secure digital channels. Additionally, our 

commercial loan growth year-over-year reflects our ongoing support for the business sector, with capital 

deployed to facilitate investments in the productive economy. 
 

Scotia Investments Jamaica Limited (SIJL) delivered a robust performance with Assets Under 

Management increasing by 12% year over year. SIJL also improved account accessibility through the 

Scotia Caribbean Banking App and online banking platform where clients are now able to view their 

investment portfolios.  
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Scotia Jamaica Life Insurance Company (SJLIC) reported a significant increase in net insurance business revenue of 33% and 

an increase in Gross Written Premiums of 8% over the previous year driven by the performance of the portfolio. Scotia 

General Insurance Agency (SGIA) also performed well with Gross Written Premiums increasing by 59% and policy sales 

increasing by 54% year over year.  

  

Awards and Recognitions 

During the period, the Group was recognized with an unprecedented number of prestigious awards from both local and 

international organizations, acknowledging our excellent business performance and impact.  

▪ Euromoney Best Bank Award 2025 

▪ Global Finance Awards 

» Best Bank  

» Best Corporate / Institutional Digital Bank 

» Best Consumer Digital Bank 

» Best Mobile Banking App 
 

▪ World Finance Pension Award - Best Pension Fund in Jamaica and the Caribbean 2025  

▪ The Banker - Bank of the Year 2025 

▪ Latin Finance - Bank of the Year 2025 

▪ Jamaica Chamber of Commerce – Best of Chamber (Extra Large Enterprise) Award 
 

These accolades affirm the Group’s unwavering dedication to delivering superior financial services and its vision of being the 

leading financial institution in Jamaica.  

 

Environment, Social and Governance 

Scotia Group is a firm believer in the importance of positively impacting the communities it serves by boosting sustainability 

and resilience. The Scotia Foundation invested J$22 million in back-to-school activities across Jamaica, benefitting over 2,000 

students. As part of this effort, Grade 6 students at 31 primary schools received essential school supplies, allowing them to 

begin an important academic year with the tools needed for success. Additionally, under the Scotia Insurance Education 

Wealth Plan Scholarship Programme, 22 high school and tertiary students received scholarships to support their academic 

pursuits.  

In celebration of International Coastal Cleanup Day, the Scotia Foundation hosted a major cleanup activity along the coastline 

behind Donald Quarrie High School. Approximately 150 volunteers participated, removing 138 bags of garbage and 

recyclables from the shoreline. 
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Hurricane Melissa Response  

 

          Standing alongside volunteers, Audrey Tugwell Henry, Scotia Group President and CEO, helps pack care packages destined for families in need 

The impact of Hurricane Melissa on our operations and the broader Jamaican community has been profound. Scotia Group 

remains steadfast in its commitment to supporting affected communities as they address significant damage to both the built 

and natural environments. To ensure the well-being of our team members and the prompt resumption of full branch 

operations, we have made substantial investments and implemented comprehensive support measures. 

In addition, Scotia Group is actively contributing to the national rebuilding efforts by providing an initial allocation of JM$165 

million to facilitate relief and foster stronger recovery in partnership with trusted organizations. Scotiabank has also launched 

its Client Assistance Programme, offering eligible clients the opportunity to defer loan and credit card payments for up to 

three months, thereby alleviating immediate financial pressures. 

We remain confident in Jamaica’s resilience and ability to recover from this disaster, emerging even stronger than before. 

As we reflect on 2025 and look ahead to our new fiscal year, we remain encouraged by the strength of our business and the 

dedication of our people. We extend sincere appreciation to our Scotia Group team for their commitment, and to our Board 

of Directors for their steady leadership. Above all, we thank our clients and shareholders for their continued partnership and 

confidence. Scotia Group remains focused on supporting Jamaica’s recovery, while building an even stronger future for the 

communities we serve.  
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The Scotiabank Foundation donated $500,000 to Port Antonio High School 
and provided parents and guardians with useful tips on budgeting and saving 
during the school's October PTA meeting 

SOCIAL IMPACT INITITATVES 

During the fourth quarter, Scotia Group Jamaica advanced its mission to uplift communities through targeted investments in 
education, youth empowerment, financial resilience, and environmental sustainability. The period saw the execution of 
several impactful initiatives that strengthened families, supported students, and deepened the organization’s engagement 
with communities across the island. 
 

Back-to-School Support and Community Treats 

The Scotia Foundation invested J$22 million in back-to-
school activities across Jamaica, benefitting over 2,000 
students. As part of this effort, Grade 6 students at 31 
primary schools received essential school supplies, 
allowing them to begin an important academic year with 
the tools needed for success. 

The Foundation also hosted vibrant Back-to-School 

Treats at Barracks Road Primary and Holy Family 

Primary. Students enjoyed rides, games, and snacks, 

while parents received practical financial guidance from 

Scotiabank team members. The sessions focused on 

saving towards their children’s education and 

safeguarding their long-term financial wellbeing, 

reinforcing the bank’s commitment to supporting 

families at every stage. 

Both students and parents enjoyed the offerings at the Scotia Foundation's Back to School 

treats held at Barracks Road Primary in St. James and Holy Family Primary in Kingston. 

Financial Literacy Session at Port Antonio High School                        

The Scotia Foundation continued its thrust to empower 

individuals with information to make sound financial 

decisions with an in-depth presentation to parents at the 

Port Antonio High School’s Parent Teachers’ Association 

meeting in October. The session, which covered the basics of 

budgeting, saving and investing was attended by 

approximately 200 parents and guardians.  

The Scotia Foundation also donated $500,000 to the school to 

support the procurement of learning materials which will be 

used as part of the school’s literacy and numeracy 

programmes.                                                           
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Education Wealth Plan Scholarship recipient Renaldo Graham is    

all smiles as he is presented with a ceremonial cheque by 

President of Scotia Jamaica Life Insurance Debra Lopez-Spence. 

 

Deleen Powell, Public Affairs and Communications Manager, Scotia 
Group (third right) poses alongside Myshka Allen of Project STAR 
(second left) and student leaders at KTHS. 

 

Motivational Visit to Kingston Technical High School 

At the start of the new school year, the Scotia Foundation 

visited Kingston Technical High School, offering words of 

encouragement and motivation to the school’s population 

of more than 1,000 students. The visit was particularly meaningful 

as Kingston Technical is one of two schools where the Foundation 

funds the Student Education and Empowerment Programme 

(SEEP). SEEP - executed by Project STAR and funded by the 

Foundation at J$7.5 million annually, supports students in Grades 

8, 9, and 10 by strengthening literacy, numeracy, and social 

development skills. 

 
 

 
 

 

 

Education Wealth Programme Scholarships 

Under the Scotia Insurance Education Wealth Programme, 22 high school 

and tertiary students received scholarships to support their academic 

pursuits. This initiative continues to play a key role in advancing 

educational access, easing financial pressure on families, and helping 

young people realize their long-term aspirations. 

The Scotia Insurance Education Scholarship supports young persons in 

pursuing their academic dreams at the secondary and tertiary levels. 28 

recipients are selected each year, and are each awarded scholarships 

amounting to $150,000. To be eligible persons must have either a 

ScotiaMINT or ScotiaELEVATE product for at least 12 months and have 

maintained 12 months consecutive minimum Pre-Authorised Payments.                                                                                                           
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GROUP FINANCIAL PERFORMANCE 

TOTAL REVENUES 

Total revenues excluding expected credit losses for the year ended October 31, 2025, grew by $4.3 billion to $67.6 billion 

reflecting an increase of 6.8% over the previous year. This was primarily driven by the strong growth in our loan portfolio, 

resulting in an increase in net interest income of $3.7 billion or 8% coupled with an increase in other revenue of 5%. 

 

OTHER REVENUE  

Other income, defined as all revenue other than interest income, increased by $1 billion or 5%. 

• Net fee and commission income of $7.2 billion was on 

par with prior year. 

 

• Net insurance revenue increased by $846.2 million or 

33.2%, driven by higher contractual service margin 

releases, lower insurance expenses in keeping with the 

performance of the portfolio, as well as an increase in 

transaction volumes stemming from further deepening 

of our client relationships. 

 

• Net gains on financial assets amounted to $526.5 

million, reflecting a year-over-year increase of $109.5 

million or 26.3%, given improved market performance. 

 
 

OPERATING EXPENSES 

Operating expenses totaled $35 billion as at October 2025 and 
reflected an increase of $5.6 billion or 19% when compared to 
prior year. Of note, annual asset taxes recorded during the year 
totaled $1.7 billion, an increase over 2024 of $98.6 million or 
6.4%. Excluding the reduction in the net pension credit on our 
defined benefit plans and provisions recorded in relation to 
operational efficiency projects, operating expenses increased 
by $3.9 billion or 12.5% year over year. 
 
Additionally, higher billings associated with cash in transit 
services and deposit processing as well as our investments in 
technology also contributed to the increase noted in operating 
expenses. The Group continues to expand on our digital 
capabilities geared towards simplifying and streamlining our 
processes to make it easier for our clients to do business with 
us.  
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CREDIT QUALITY 

The Group's credit quality remains strong with no material changes year over year in total non-accrual loans (NALs).  
 
Non-accrual loans (NALs) as at October 2025 totaled $4.8 billion compared to $5 billion as at October 2024. The Group’s NALs 
represent 1.3% of gross loans (October 2024 – 1.6%) and 0.6% of total assets (October 2024 – 0.7%). Of note, the Group’s NALs 
as a percentage of gross loans continue to be below the industry average, September 2025 – 2.7%. The Group’s accumulated 
credit loss provisions (ACLs) for loans as at October 2025 was $5.9 billion, representing 123.3% coverage of total non-
performing loans.  
 
 
 
GROUP FINANCIAL CONDITION 
 
ASSETS 
 
The Group’s asset base grew by $68.8 billion or 9.8% to $773.8 billion as at October 2025. This was predominantly as a result 

of the significant growth in our loan portfolio of $37.7 billion or 12.1%, higher cash resources held of $41 billion or 25.5%, 

higher taxation recoverable of $1.9 billion or 40.4% and higher sundry assets of $3 billion partially offset by lower investment 

securities of $14.6 billion or 7.9% and lower carrying value for the retirement benefit asset of $2.1 billion or 10.5%. 

 
Cash Resources 

Our cash resources held to meet statutory reserves and the Group’s prudential liquidity targets stood at $201.8 billion and 

reflected a year over year increase of $41 billion or 25.5%. Cash resources held were used to fund our growing loan portfolio. 

The Group maintains a strong liquidity position, which enables us to respond effectively to changes in our cash flow 

requirements. 

 

Loans 

Our loan portfolio increased by $37.7 billion or 12.1% compared 

to October 2024, with loans net of allowances for credit losses 

increasing to $350.4 billion. Our core loan book continues to 

perform well with mortgages increasing year over year by 20%, 

consumer loans by 16%, credit cards by 9% and commercial 

loans by 2%.  
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LIABILITIES 

Total liabilities were $623.3 billion as at October 2025 and showed an increase of $56.7 billion or 10%. The increase noted was 

driven mainly by the growth in client deposits. 

 

Deposits  

Deposits by the public increased to $529.8 billion. The $53.7 

billion or 11.3% growth in core deposits was reflected in higher 

inflows from our retail and commercial clients, signaling our 

clients’ continued confidence in the strength and safety of the 

Scotia Group.  

 
 

 

 

 

 

Funds under Management  

Our strategic focus continues to be geared towards growing our off-balance sheet business, namely, mutual funds and unit 

trusts. As at October 2025 our asset management portfolios showed an increase of $24.8 billion or 12% and was attributable 

to the growth in the net asset value of the Pension Funds, the Scotia Premium Money Market Fund, Scotia Premium Fixed 

Income Fund and the Scotia Premium Short Term Income Funds (JMD & USD).   

 

 

Insurance Contract Liabilities/Segregated Funds 

Insurance contract liabilities primarily relate to our flagship product ScotiaMint with a balance of $51.4 billion as at October 

2025 and reflected a year over year increase of $1.2 billion or 2.5%. Our segregated fund balance primarily relates to our Scotia 

Affirm product which continues to perform well, growing by $489.4 million or 27.7% year over year. The increase noted was 

attributable to improved market performance. We continue to encourage our clients to secure adequate insurance protection 

as part of their overall financial plan. 
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CAPITAL 

Shareholders’ equity available to common shareholders totaled $150.5 billion and reflected an increase of $12 billion or 8.7% 

when compared to October 2024. This was due primarily to higher internally generated profits, re-measurement of the defined 

benefit pension plan assets partially offset by dividends paid and lower fair value gains on the investment portfolio. 

 

We continue to exceed regulatory capital requirements in all our business lines, and our strong capital position also enables us 

to manage increased capital adequacy requirements in the future and take advantage of growth opportunities.  

Our regulatory capital adequacy levels versus the minimum requirements are shown below: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
October 31, 2025 
 
 
1. Identification  

Scotia Group Jamaica Limited (the Company) is a 71.78% subsidiary of Scotiabank Caribbean Holdings Limited, which 
is incorporated and domiciled in Barbados. The Bank of Nova Scotia, which is incorporated and domiciled in Canada, 
is the ultimate parent. 

The Company is the parent of The Bank of Nova Scotia Jamaica Limited (100%) and Scotia Investments Jamaica 
Limited (100%). All subsidiaries are incorporated in Jamaica, except for Scotia Asset Management (Barbados) Inc. 

 
2. Significant accounting policies 

(a) Basis of presentation 

Statement of compliance 
The condensed interim consolidated financial statements have been prepared in accordance with IAS 34, ‘Interim 
financial reporting’. The accounting policies adopted in the preparation of the interim condensed consolidated 
financial statements are consistent with those applied in the preparation of the Group’s annual audited consolidated 
financial statements for the year ended October 31, 2025, which was prepared in accordance with International 
Financial Reporting Standards (IFRS). 
 
Functional and presentation currency 
The condensed interim consolidated financial statements are presented in Jamaican dollars, which is the Group’s 
functional currency. All financial information has been expressed in thousands of Jamaican dollars unless otherwise 
stated. 

      
Basis of consolidation 
The consolidated financial statements include the assets, liabilities, and results of operations of the Company and 
its subsidiaries presented as a single economic entity. Intra-group transactions, balances, and unrealized gains and 
losses are eliminated in preparing the consolidated financial statements. 
 

 
3. Critical accounting estimates and judgements 
 The preparation of financial statements, in conformity with IFRS requires management to make estimates, apply 

judgements and make assumptions that affect the reported amount of and disclosures relating to assets, liabilities, 
income and expenses at the date of the condensed interim consolidated financial statements. Estimates and 
judgements are based on historical experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances, and are continually evaluated. 
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4. Financial Assets 
 

 Financial assets include both debt and equity instruments.  
 

 Classification and measurement 
  
 Debt instruments 
 Debt instruments, including loans and debt securities, are classified into one of the following measurement 

categories: 

• Amortized cost; 

• Fair value through other comprehensive income (FVOCI); or 

• Fair value through profit or loss (FVTPL). 

 

 Classification of debt instruments is determined based on the business model under which the asset is held and the 

contractual cash flow characteristics of the instrument. 

 Equity instruments 
 Equity instruments are measured at FVTPL, unless an election is made to designate them at FVOCI upon purchase. 
 
  
 Allowance for expected credit losses 
 The group applies a three-stage approach to measure allowance for credit losses, using an expected credit loss 

approach as required under IFRS 9. Financial assets migrate through three stages based on the change in credit risk 
since initial recognition. 

 
 The Group’s allowance for credit loss calculations are outputs of models with a number of underlying assumptions 

regarding the choice of variable inputs and their interdependencies. This impairment model uses a three-stage 

approach based on the extent of credit deterioration since origination: 

 
Stage 1 –  Where there has not been a significant increase in credit risk (SIR) since initial recognition of a financial 

instrument, an amount equal to 12 months expected credit loss is recorded. The expected credit loss is 

computed using a probability of default occurring over the next 12 months.  

Stage 2 –  When a financial instrument experiences a SIR subsequent to origination but is not considered to be in 

default, it is included in Stage 2. This requires the computation of expected credit loss based on the 

probability of default over the remaining estimated life of the financial instrument. 

Stage 3 –  Financial instruments that are considered to be in default are included in this stage. Similar to Stage 2, 

the allowance for credit losses captures the lifetime expected credit losses. 
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5. Pledged Assets 
 Assets are pledged to other financial institutions, regulators, and the clearing house as collateral under repurchase 

agreements with counterparties. 

 

($ Millions)                                      
2025  2024 

    
Securities with regulators, clearing houses and other financial 

institutions 3,392  2,691 

 
3,392  2,691 

    

6. Insurance and investment contracts 
 Insurance contracts are those contracts that transfer significant insurance risks. Such contracts may also transfer 

financial risk. As a general guideline, the Group defines as significant insurance risk, the possibility of having to pay 
benefits at the occurrence of an insured event that is at least 10% more than the benefits payable if the insured event 
did not occur.  

 

7. Property and equipment including right of use assets 
 All property, plant and equipment are stated at cost less accumulated depreciation. 

The Group recognizes a right of use asset and a lease liability at the commencement of the lease. The right of use 

asset is initially measured based on the present value of the lease payments. 

 
8. Cash and cash equivalents 
 For the purpose of the cash flow statement, cash and cash equivalents include notes and coins on hand, unrestricted 

balances held with Bank of Jamaica, amounts due from other banks, and highly liquid financial assets with original 

maturities of less than ninety days, which are readily convertible to known amounts of cash, and are subject to 

insignificant risk of changes in their fair value. 

 
9.  Employee benefits 
 The Group operates both defined benefit and defined contribution pension plans. The assets of the plans are held in 

separate trustee-administered funds. The pension plans are funded by contributions from employees and by the 

relevant group companies, taking into account the recommendations of qualified actuaries.  

(i) Defined Benefit Plan 
 The asset or liability in respect of the defined benefit plan is the difference between the present value of the 

defined benefit obligation at the reporting date and the fair value of plan assets.  
 
  Where a pension asset arises, the amount recognized is limited to the present value of any economic benefits 

available in the form of refunds from the plan or reduction in future contributions to the plan. The pension costs 

are assessed using the Projected Unit Credit Method. 
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9. Employee benefits (continued) 
(i) Defined Benefit Plan (continued) 
 Under this method, the cost of providing pensions is charged as an expense in such a manner as to spread the 

regular cost over the service lives of the employees in accordance with the advice of the actuaries, who carry 

out a full valuation of the plan every year in accordance with IAS 19. Re-measurements comprising actuarial 

gains and losses, return on plan assets and changes in the effect of the asset ceiling are reported in other 

comprehensive income. The pension obligation is measured as the present value of the estimated future 

benefits of employees, in return for service in the current and prior periods, using estimated discount rates 

based on market yields on Government securities which have terms to maturity approximating the terms of the 

related liability.  

(ii) Other post-retirement obligations 
 The Group also provides supplementary health care and insurance benefits to qualifying employees upon 

retirement. The entitlement to these benefits is usually based on the completion of a minimum service period 

and the employee remaining in service up to retirement age. The expected costs of these benefits are accrued 

over the period of employment, using an accounting methodology similar to that for defined benefit pension 

plans. These obligations are valued annually by qualified independent actuaries.  

(iii) Defined contribution plan  
 Contributions to this plan are charged to the statement of revenue and expenses in the period to which they 

relate. 
 

10. Segment reporting 
 

 The Group is organized into six main business segments: 

▪ Retail Banking – this incorporates personal banking services, personal deposit accounts, credit and debit 
cards, client loans and mortgages;  

▪ Corporate and Commercial Banking – this incorporates non-personal direct debit facilities, current accounts, 
deposits, overdrafts, loans and other credit facilities;  

▪ Treasury – this incorporates the Group’s liquidity and investment management function, management of 
correspondent bank relationships, as well as foreign currency trading activities; 

▪ Investment Management Services – this incorporates investments, unit trusts, pension and other fund 
management, brokerage and advisory services, and the administration of trust accounts. 

▪ Insurance Services – this incorporates the provision of life and medical insurance, individual pension 
administration and annuities; 

▪ Other operations of the Group comprise the parent company. 
 

Segment assets and liabilities comprise operating assets and liabilities, being the majority of items on the statement 

of financial position, but exclude items such as taxation, retirement benefits asset and obligation and borrowings. 

Eliminations comprise intercompany transactions and balances. The Group’s operations are located mainly in 

Jamaica. The operations of subsidiaries located overseas represent less than 10% of the Group’s operating revenues 

and assets.  


