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Take aways

Political uncertainty continues to fuel fiscal pressures globally. The case for maintaining
higher interest rates for longer is reinforced by signs of fiscal dominance and a very cautious
approach to monetary policy.

_J

Economic growth is showing signs of a more sustainable recovery, although inflation still
faces challenges in consolidating within the target range (defined between 2% and 4%).
Banco de la Republica has emphasized the need to maintain a contractionary stance for
an extended period. )

The government has delivered negative—though expected—fiscal news. As a result, the
spotlight has shifted to its financing strategy, which is causing distortions in both the fixed
income (FI) and foreign exchange (FX) markets. Ensuring fiscal sustainability should remain at
the core of the policy agenda. D
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Latin American. Monetary Policy cycles now respond to different forces.
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LatAm assets
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Colombia Heatmap: Growth and Inflation

Dec-19 Apr-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-

Economic Activity 31 | 203 -23 | 155 102 7.8 03 24 1.0 2.0 1.8 0.7 3.4 23 13 46 11
ISE - Agriculture and mining (y/y %) 2.6 112 3.9 6.8 33 0.3 3.8 2.5 25 6.3 -1.0 1.0 2.6 0.1 41 [Te2 | az
ISE - Industry and Construction (y/y %) 23 -46.9 -10.0 13.0 9.9 10.2 -0.5 -2.9 2.7 -7.9 -3.8 -2.7 -0.1 0.0 -3.6 3.7 -3.9
ISE - Services (y/y %) 34 55 05 [NE7E0 114 8.9 1.8 3.4 15 -0.1 -1.6 15 a1 3.4 2.9 4.0 26
Manufacturing (y/y %) 34 -35.8 13 20.8 134 124 0.6 -5.2 -6.6 -11.1 -5.0 -4.1 1.8 1.8 -1.3 4.9 -3.3
Retail Sales (Ex-vehicles) (y/y %) 75 328 21 154 169 20.8 08 88  -32 3.8 0.1 0.9 6.1 8.1 5.1 10.0 8.2
Retail Sales (Ex-vehicles and fuel) (y/y %) 87 257 -29 125 184 217 12 110 30 27 1.0 12 74 107 18 117 119
Loans (% of GDP) 440 455 490 470 450 441 427 416 410 407 403 395 388 390 393 386 387
Loans growth (y/y %) 8.2 11.2 4.9 31 9.8 17.1 17.0 9.3 33 2.7 1.6 11 21 28 33 3.6 4.1 4.8
Consumer credit growth (y/y %) 15.3 14.3 2.7 4.9 12.6 22.8 18.3 5.3 -2.4 -4.2 -4.7 -5.4 -3.8 -3.0 -2.2 -1.7 -1.0 0.2
Unemployment rate S.A 11.0 16.9 14.6 125 111 11.3 8.8 10.6 10.5 10.1 9.7 9.3 9.1 9.0 9.0 8.8 9.0
Urban unemployment rate S.A 11.1 151 130 123 11.0 11.0 9.7 10.5 107 106 9.8 9.5 9.4 9.3 9.0 8.8 9.0
Informality rate 592 587 57.7 580 566 555 563 558 560 553 560 568 572  56.8
Employed total S.A (Millon) 214 168 198 205 214 221 221 232 226 227 229 231 235 237 237 238 236 236
Employed urban S.A (Millon) 10.2 7.9 9.3 95 10.2 10.3 104 110 107 1.0 110 110 111 112 113 11.3 11.2 113
Headline inflation (y/y %) 3.8 3.5 1.6 3.6 7.2 5.8 5.2 5.2 5.3 5.1 5.2 5.1 4.8
Inflation Ex-food (y/y %) 35 2.7 1.0 2.7 7.6 6.6 5.6 5.4 54 5.2 53 5.1 49
Inflation Ex-food and Regulared (y/y %) 3.1 2.5 1.1 1.9 6.3 5.5 5.2 5.0 4.9 4.8 4.9 4.8 4.8
PPl inflation (y/y %) 61 | 48 09 182 3.5 0.4 7215 6.0 4.9 4.1 3.7 21

Source: Scotiabank Colpatria Economics, DANE, Superfinanciera.
* *Series spliced from 2006

Average

Below target 3%

Above target
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Colombia Heatmap: External Sector

Dec-19 Apr-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

Exports (% of GDP) 121 114 11.7 134 124 11.9 12.2 12.5 12.8 12.8 12.8 11.9 11.8 11.8
Imports (% of GDP) 15.9 15.5 17.0 15.7 14.9 15.3 15.8 16.5 16.6 16.7 15.6 15.6
Trade Balance (USD bn, m.av. 12 months) 9.8 9.1 9.3 -9.8
Trade Balance (% of GDP) -24 -2.2 -2.3 -2.5 -2.8 -2.8 -3.0 -2.8 -2.8
Imports Consumption (% total imports) X X . . 23.2 22.8 _ 24.2 245 24.8 24.8 -
Imports Raw Materials (% total imports) 471 476 469 437 [NS3AVSSEIEIEN 4s2 486 496 484 456 | 502 484 | 511 498 487
Imports Capital goods (% total imports) 32.8 321 32.6 325 30.6 30.8 31.9 284 28.2 27.5 25.2 26.5 25.7 27.1 24.2 254 25.6
Traditional Exports (% total exports) 61.9 59.9 50.9 50.1 55.1 60.3 63.1 60.3 56.9 55.3 54.3 52.7 52.3 51.8 51.5 50.9 50.3
Non-traditional Exports (% total exports) 38.1 40.1 39.7 36.9 39.7 43.1
0il exports (% total exports) . 28.2 30.8 32.7
Remittances (12 months, USD bn) 5 i 6.9 7.9
Remittances (% of GDP)

International Reserves / Short term Debt
Fiscal Income (% GDP)

Fiscal Spending (% GDP)

Interests payments (% GDP)

Fiscal Balance (% GDP)

Domestic Financing (% of Fiscal Balance)
External Financing (% of Fiscal Balance) 16.7 21.0 41.5 36.2 26.5 16.4 21.5 26.8 22.6 124 10.0 73 7.2 6.1 4.0 5.2 12.6

Source: Scotiabank Colpatria Economics, DANE, Superfinanciera, Banrep

Below a Average Above average

Below target 3% Above target
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Colombia Heatmap: Markets

Dec-19 Apr-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

Central bank rate (%) 4.25 3.25 1.75 1.75 3.00 7.50 12.00 13.25 13.00 12.25 11.25 10.25 9.50 9.50 9.50 9.50 9.25 9.25 9.25
COLTES 1Y zero coupon rate (%) 45 39 21 3.1 5.4 9.7 11.9 10.4 10.1 9.0 9.4 8.0 9.4 9.2 8.9 9.3 9.3 9.0 9.1
COLTES 5Y zero coupon rate (%) 5.6 5.8 43 6.2 7.7 11.2 12.8 10.0 9.6 9.6 10.2 9.4 111 10.6 10.7 11.5 113 11.4 11.9
COLTES 10Y zero coupon rate (%) 6.4 7.2 5.8 7.6 8.5 11.6 13.2 10.2 9.9 10.3 11.1 10.5 124 12.0 12.0 12.8 12.7 12.8 12.8
COLTES 1Y zero coupon rate (spread vs Banrep rate) 254 61.0 34.2 135.5 219.6 -10.0 -283 -294 -321 -190 -222 -11 -27 -58 -16 1 -23 -17
COLTES 5Y zero coupon rate (spread vs Banrep rate) 131.3 256.6 252.2 367.9 82.6 -329 -341 -262 -108 -81 159 109 123 198 207 219 262
COLTES 10Y zero coupon rate (spread vs Banrep rate) 217.1 395.3 401.1 410.6 122.5 -310 -306 -193 -13 20 293 253 248 327 348 359 359
USDCOP average 3383 3987 3469 3693 3968 3923 4788 4214 3954 3909 4055 4192 4386 4300 4132 4133 4274 4202 4116
USDCOP (eop, TRM) 3277 3983 3433 3757 3981 4127 4810 4191 3822 3842 4148 4164 4409 4170 4120 4193 4199 4149 4070
USDCOP (y/y %) 0.8 22.6 4.7 -0.1 16.0 9.9 20.8 1.5 -20.5 -17.0 -1.0 2.7 15.4 6.2 4.7 9.1 8.4 71 -1.9
Terms of Trade (y/y %) 4.0 -35.1 -12.6 20.1 20.7 224 5.9 -23.3 -18.0 -9.9 2.0 -1.5 44 6.0 4.8 1.9 0.7 0.7

Source: Scotiabank Colpatria Economics, DANE, Superfinanciera, Banrep

Average erage
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Economic activity

‘® Scotiabank. (& COLPATRIA



Economic activity is consolidating a more sustainable recovery cycle

GDP is expected to expand 2,6% in 2025. Domestic consumption is expanding at pre-pandemic speed with a
moderate use of credit, while investments exhibits low dynamic but strong liquidity buffers.

Economic Activity Indicator - ISE, SA
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Consumption is recovering at a moderate pace

Household consumption is recovering with a less intensive use of credit. Services maintain a positive trend, and
consumption of durable goods is picking up. Credit growth will continue recovering but growing below nominal

GDP.
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Investment could speed up under a new government mandate.

Construction-related investment has been weak. For now, the housing sector is rebounding due to the
resumption of pending projects, while civil works concentrates on the main lack. The context of high interest rates
and a challenging licensing process is reducing the appetite for new projects.

160 Investments by asset type
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Sources: Scotiabank Economics, DANE, Camacol.
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Output gap is still negative

In 2024, the economy is operating in a negative output gap that is expected to last at least another year.
Economic growth in 2025 and 2026 could approach potential, but slowly.

270 GDP levels versus long-term trend
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The lack of credit activity explains the domestic liquidity for the government funding

Despite the economic activity is growing at a decent pace, credit remains weak. Local banks are skew to use their
liquidity in purchases of public debt.

Commercial credit Consumer credit
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Labor market
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Labor market remains resilient; however, the public sector strongly contributes to hiring
dynamics.

Job creation approaches to the pre-pandemic trend, while participation rate is improving. A significant part of
new job creation is formal, but significant explained by the public sector.
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%

e Evolution of Employed vs Trend

24 Millions
23
22

—————

25

20
Urb [ trat °!
5 rban unemployment rate 20
19
10 18
National unemployment rate 17
5 16 I
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23 Mar-25
Contribution to job creation by economic Annual employment change
20 ppts sector Millions 4 2500 Thousands
15 3 2,000
2 B Formal ®Informal
10 1,500
2
5 ‘ ‘ ‘ ‘ ‘ ‘ 1 -~
0
0 I Tk L 500
-1
c EE Primary sector B
i mmm Secondary sector 1
B Tertiary sector
-10 B (500)
abr-21 abr-22 abr-23 abr-24 abr-25 Apr-22  Oct-22  Apr-23  Oct-23  Apr-24 Oct-24  Apr-25
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Inflation
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Inflation is projected to remain above the upper limit of the target range for an extended period

Indexation effects triggered by the 9.5% increase in the minimum wage and normalization in regulated and food
prices are delaying the convergence towards BanRep’s target of 3%. Minimum wage will be again a risk ahead of

2026.

Inflation and Monetary Policy Expectations.
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Inflation expectations suggest a more cautious monetary
policy.

Real monetary policy rate
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Services are the sticky part of the inflation.

Goods inflation no longer support the decline in overall inflation to the same extent. At the same time, high
services inflation is expected to persist for much longer.
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Monetary Policy — Interest Rates
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The easing cycle has entered a pause, given inflationary risks in 2025, a noisy international
outlook and fiscal problems at the local level.

Although the cycle of interest rate cuts has been slower than expected, the medium-term view remains one of lower rates.

Evolution of monetary policy rate expectations.
Banco de la Republica Surveys (Jan-2023 / Jun-2025)
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Monetary Policy

Interest rates would remain high for longer in response to inflation above the target.

Inflation Expectations

Expectations of the Policy Rate
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Inflation 522 528 5.09 516 505 4.82 482 503 504 532 525 517|494 454 449 428 421 431 432 427 420 415 4.07 3.97
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Liquidity and Deposit Rates

Deposit rates adjust below the repo rate as credit dynamic is still moderate.

Evolution of deposit rates vs BanRep rate Evolution of deposit rates since the beginning of the
interest rate hike cycle (September 2021)
20
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Sources: Banrep, Scotiabank Economics.
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Government and Fiscal Policy
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2026 Elections: One year before the election, the stage is open.

Aproval rating Gustavo Petro

When do people decide their vote for the elections?
(% of people)

The day of the
election
The week-end
before

66 66
61 61 60 62 61 63 64

One week before

15 days before

One month before
35 33 33 32 34 34 2> -

i Aprueba

,l Desaprueba

Ago Oct Nov Feb Abr Jun Ago Oct Dic Feb Abr Jun Ago Oct Dic Feb Abr Jun
22 22 22 23 23 23 23 23 23 24 24 24 24 24 24 25 25 25

Three months before
Six month before

On year before

Source: Polimetrica — May 2025
Source: Invamer—June 2025

Voting Intention

(Guarumo Survey - Ecoanalitica)

% mEcoanalitica abr-25 mGuarumo jul-25

16 r 13.7

14 | 12.6

1 10.5 116 115 114

10
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2

0
Gustavo Vicky Davila  Sergio German Claudia Maria F Miguel Uribe Juan Daniel  Ivan Cepeda Maria José Carolina Juan D. Davil Luna
Bolivar Fajardo Vargas L Lopez Cabal Manuel Quintero Pizarro Corcho Oviedo

Galan

Source: Guarumo (July 2025) / Ecoanalitica (April 2025)

Moments Last Quarter 2025 March 2026 May 2026
Key Definition of opposition 8. Congressional Elections 31. First Round of
party candidates Presidential
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Busy agenda in the last legislative year of the government.

Political instability with the change of different ministers poses a greater challenge to the approval of key
reforms of the current government, especially a potential fiscal reform.

Pension reform

Health reform

The Constitutional Court
ordered the Lower House to go
back in the debate of the
Pension Reform in a legislature
period of 30 days.
Congress approved it again at
the end of June

The health reform will
have the third debate in
the Congress. This is the
second time that the bill

has been discussed.

Labour reform

The government withdrew
the popular consultation
decree, while congress
approved the Labor Reform.

The new scheme
contemplates a pillar
system.

The reform seeks to
centralize resources.

It seeks to improve
working conditions.

BanRep will be responsible
of the Sovereign Pension
Fund and there is a
possibility that pension
funds (AFP) will manage it.

The State would have
greater responsibility in

providing health services.

The project implies
higher labour costs for
companies and could
increase informality/
unemployment.

Approved
In process
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Fiscal Policy: The increased fiscal deficit would be reflected in greater financing needs and an
increase in budget reserves.

Budget execution as of May 2025 stood at 31% with YTD up to April, the primary deficit (excluding interest)
investment showing the greatest lag. stood at COP 21tn (1.2% of GDP).
Budget execution as of May 2025 10 |4 of Gp Fiscal Balance Central Government
! 0
Obligations / Operating expenses S
Appropiations (%) 4u -1.0 \
-3.0 (2.8)
-4.2
_ -5.0
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N .
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80
69 02 | =
y N\
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*Average between 2019 and 2024, as of May. < %eQ‘\ © $°4\ <)\0

Sources: MoF, Scotiabank Colpatria Economics
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The activation of the escape clause is used in exceptional situations that put the country's
macroeconomic stability at risk

’) It allows for a temporary deviation from meeting

fiscal targets. Its activation is under the direction CONFIS approved unanimously. CARF gave an
¢ of CONFIS, following a non-binding opinion from unfavorable opinion.
CARF.

A It is only activated in extraordinary situations and The inflexibility of public spending would be an
events economic risk in the medium and long term

Parameters that define your activation as approved by

Parameters to define its activation CONFIS

Duration: 3 consecutive fiscal terms
between 2025 and 2027

Duration: No more than three (3)
consecutive fiscal years

Maximum deviation magnitude approved
by CONFIS: 21pps in 2025, 1.4pps in 2026

Maximum magnitude of deviation
. and 0.8pps in 2027

Return path between 2025 and 2027 that

Path back to meeting fiscal goals includes a "Fiscal Pact"

The Fiscal Compact is expected to reduce
inflexible spending by 1.0% to 2.5% of
GDP between 2027 and 2036

Monitoring the situation that prompted
the activation

Fe e e e e e e e e o o e e e e e e e

Sources: 2025 MTFF, Scotiabank Economics.
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Fiscal Policy: The Government confirmed the suspension of the fiscal rule for three years along
with the highest fiscal deficit in history after the pandemic

35 % of GDP Tax revenues and expenditures

(o]

2025 Medium-Term Fiscal Framework
30
Fiscal spending
23.2 24.2 244

25 | Bl 229 ‘ 231 .18 221 22 22 223 223 223 223 223
20
- M 187 191 193 194 194 195 195 195 195 195

16.1 16.2 16.5 17.0 Tax revenues
10

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2024 2035 2036

The proposed adjustment for the transition to the fiscal rule
includes a reform of revenues through a tax reform for COP 19 tn,
and reforms to inflexible expenditures.

Fiscal Balance - Central Government

Transition to
fiscal rule

1 | % del PIB

27.28.28-28-2.8 -
. | 3429 2.8-2.8-2.8-2.8-2.8
-5
-6
-7

MTFF-2022 === MTFF-2023
3 71
9 e MITFF-2024 e MTFF-2025

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
Sources: 2025 MTFF, Scotiabank Economics.

The government hopes that, if the proposed objectives in income
and expenditure are achieved, it would be possible to resume the
fiscal rule mechanism from 2028 along with primary surpluses.

Primary Fiscal Balance - Central Government

2 Transition to

% of GDP fiscal rule 11 12121211 11 19

0.8 0.8

MTFF-2022 e MTFF-2023

e MITFF-2024  emmmmm MTFF-2025

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
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Fiscal policy: the sustainability of public finances depends on fiscal reform, not only on the
revenue side but also on the expenditure side.

* The debt burden would increase significantly amid difficulties in speeding up tax collection in the short term.
*  However, sources of funding as a percentage of GDP will remain within the tolerance range of the markets.

*  After the 2025 MTFF release, risk rating agencies downgrade the credit rating of Colombia, however the impact has been

moderate.
Central Government Net Debt 7 Financing by source
70 %de GDP
% of GDP 66.9 Transition to ° 5.9
67.0 66.1 fiscal rule 6 A 5.7

65.1 64.7

2.1

1.0 1.2

——Foreign Sources Local Sources ——COLTES Auctions

13 14 15 16 17 18 19 20 21 22 23 24 25 26

45 Agency

| |
| . . | .
19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 Rating 1 CreditRisk 1 Perspective
Target according with the Fiscal Rule in 2021 . e | | .
MTFF-2022 FltChRdtlﬂgS | BB+ '« Negative
——— MTFF-2023 - | | .
—— MTFF-2024 S&P Global | BB | Negative
—— MTFF-2025 MooDY’s : l
----- Anchor ! Baa1 | Estable

Sources: 2025 MTFF, Scotiabank Economics,
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Uses and Sources Chart 2025 and 2026

Financial Plan 2025
Projection (February)

Sources
(COP tn)
Disbursements
Foreign Sources (USD 8.1bn)
Bonds (USD 3.6 bn)
Multilaterals (USD 4.5 bn)

Commercials
Local Sources
COLTES Auctions
Green bonds
Public Entities
Tender + ETF
Pensional bonds
Payments with COLTES
Treasury operations
Short-term bonds (TCO)
Government Managed Funds
Repo operations
Accrual Adjustments
Initial availability
cop

Foreign currency (USD 2.8 bn)

137.3

8519
15.9
19.9

68.8
45.0
1.5
17.0

3.90
1.4
-21
-0.7
-9.4
8.0
18.6
16.1
3.6
12.4

Uses and Sources 2025

MTFF- 2025 (Current

Projections)

193.9
119.4
(USD 9.0bn) 38,6
(USD 6.0 bn) 25,6
(USD 2.0 bn) 8,7
(USD 1.0 bn) 4,2
80.8
58.0
1.5
15.0
1.0
3.91
1.4
40.7
16.1
4.6
20.0
17.7
16.1
3.6
(USD 2.8 bn) 12,4

Uses Financial Plan 2025 MTFF- 2025 (Current
(COP tn) Projection (February) Projections)
137.3 193.9
Fiscal Deficit 90.8 129.6
Local interests 65.1 66.0
External interests (USD 4.87 bn) 21.3 (USD 4.63 bn) 19,8
Amortizations 34.9 32.9
External (USD 4.75 bn) 20.7 (USD 4.84 bn) 20,5
Local 14.1 12.4
Payment of obligations with debt service 1.0 12
Payment of obligations with TES 14 14
ANI 0.5 0.5
FOMAG 0.9 0.9
Final availability 9.2 28.8
CcopP 6.5 20.5
Foreign currency (USD 603 M) 2.6 (USD 1.95bn) 8.3

Sources
(COP tn)

Uses and Sources 2026
MTFF- 2025 (Current

Projections)

171.5

Uses
(COP tn)

MTFF- 2025 (Current
Projections)

171.5

Disbursements

Foreign Sources
Bonds
Multilaterals
Commercials

Local Sources
COLTES Auctions
Green bonds
Public Entities
Pensional bonds
Payments with COLTES

Treasury operations
Short-term bonds (TCO)

(USD 9.1bn)
(USD 5 bn)
(USD 2.6bn)
(USD 1.5bn)

Government Managed Funds

Repo operations
Accrual Adjustments
Initial availability

COoP

Foreign currencv

(USD 1.95 bn)

Sources: 2025 MTFF, Direccién de Crédito Publico Colombia

Fiscal Deficit
Primary balance
Local interests

External interests USD 5.67 bn)
Other net usesin USD  (USD 378 m)
Amortizations

External (USD3.92 bn)

Local

Payment of obligations with debt servi
Overdue Cour rulings

Payment of obligations with TES
ANI

Final availability
cop

Foreign currencv

(USD 1.05bn)

119.6

0.3
0.3

24.8
20.2
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On the Run: Coupon vs Duration

The difference of coupons implies some noise in the yield curve operation

Colombia: COLTES curve Characteristics of the COLTES curve and
Outstanding vs Coupon expectations according to macro model
60
COLTES
Coupon Duration
reference
C
5 o . 2042 26-Nov-2025 | 6,25% | 0,41
S o 2050 26-Aug-2026 | 7,50% | | 1,09
£ 3-Now2027 | 575% | |218
é 40 2028 o 2046 28-Apr-2028 | 6,00% | 2,65
3 5031 22-Aug-2029 | 11,00 | 325
0 2035 * 2034 o 18-Sep-2030 | 7,75% | 4,15
*
2332‘2030 2033 26-Mar2031 | 7,000 | 472
s dose 02032 [ 7,00
* 2027
20 9-Feb-2033 [ 1825% [ 507

18-Oct-2034 | 7,25% | 6,24
10 ¢ 2099 9-Jul-2036 | 6,25% | 6,89 |

28-Now-2040 | 12,75% || 6,96 |

& 2025
* 2040 28-May-2042 | 925% | 807 |

0

400%  600%  800%  10.00%  1200%  14.00% 25-Jul-2046 [ 11,50% | [ 7,38 |
Coupon 26-0ct-2050 [E7.25% 851 |

Nota: In red On the Run

Source: Ministerio de Hacienda, Scotiabank Colpatria Economics.
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The financing strategy assumes a high reinvestment risk

Auctions will overweigth the belly of the curve.

Colombia yield curve

145 Yield (%) COLTES Reference vs Coupon of each refeferce
. New Reference:
13.5 New Reference: ! 6.25 COLTES 2040: Coupon 12.75%
125 COLTES 2029: Coupon ; | A A A 725
. o f 7.50 9.25 1.5
1.5 5 |
10.5 ! i
9.5 625 o4 ,5 f
E ! On-the-run bonds
8.5 | ;
75 : '
21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 I\ﬂgtuﬁZy 48 49 50
o Debt maturity profile (% of total debt) Prudential Guideline EGOMP
? : .é‘a........é‘.gi.. 5‘.9. ..;1.5.........6-.5.........7........................5..7...............................................................................................
6 : 52 1 S a8 47 3 i 49 a8
5 1 44 4 o
Pt i
3 |1 1,9
° 1 ’ 0,0 00 00 " g0 ' 00 00 00 00 - e
Comparison hﬁm_g--?--
between :N o~ ~N o~ ﬂi o~ ~ o~ ~ ~N ~ ~N ~ ~N ~ ~ ~ o~ ~N ~ ~N ~ ~N ~ ~N ~ ~ ~N ~ ~N ~ ~N ~ ~ ~ ~ ~
! I
! 1
expected E H New maturity debt profile (% of the total debt)
current debt b o e
7 | !62 61 64 61 5g 5,8 59
profile o - 54 43 49
I 1
; =2Lg--.zf—-gl-l..z 3-" i 1,7 2,0
I =
;11 hl.- i "0 08 06. 00-. 0,0 0,0 o7 °° 07. 00 00 0,0 00 - 2
s F;:E—h:‘:!—w—u: ————— g Mullilateral = m— Externc:l m:mds — Other mlernc:l debf S TESUVR™ i TES CoP ™ = Objective in the deb1 prarle

Doss not include TCD. Passive

treasury deposits.

Source: Ministerio de Hacienda, Scotiabank Colpatria Economics.
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Fixed income would reflect fiscal risks now with the noise of a different financing strategy

Colombia Evolution of the Zero Coupon Curve
2015-2025

=
w

COLTES curves during 2024 and 2025.
13:5 vield (%)

12.5
12
11
10 1.5
9
8 10.5
7
6
5 95
4
3 8.5
2
! |
0 7.5
YUY YNE¥YRTILIIITIYILLIITA 2526 28 29 30 31 32 33 34 35 36 37 38 39 41 42 43 44 45 46 47 48 49 50
AR R R E R EEEEEEEE R AR Maturit
LE S Eg2g2gegegegegegegee y
(] zg —05 —1 >
Bg —2 - ©31/01/2024 20/03/2024  ©31/07/2024  ©31/12/2024  A11/07/2025
O U =10 15 —_—30
Tasa Pol Monetaria
Net Change in COLTEs Holdings by Agent
Pension funds 2.3 4.8 6.5 4.9 10.7 17.3 7.7 6.4 3.3 33.8 41.3 14.3
Commercial banks 0.2 2.2 -0.7 7.1 4.8 0.9 7.1 5.7 4.0 -0.5 28.8 10.4
Offshore investors 18.5 6.9 21.0 10.2 9.6 -1.0 10.9 11.3 19.4 -10.4 -4.7 7.4
Ministry of Finance 1.7 4.2 -1.5 -3.7 12.6 -8.1 -3.9 1.2 -2.4 -0.5 -0.6 4.1
Banco de la Republica 0.0 0.0 8.4 2.2 -4.4 7.6 4.5 13.2 14.0 1.5 -14.7 0.2
Investment Funds -0.1 0.3 -0.1 0.6 1.7 0.7 4.2 -3.3 -1.1 2.5 4.3 4.7
Insurance Companies 0.7 0.3 1.9 0.6 2.9 0.7 1.7 6.2 12.5 14.6 17.6 9.7

*YTD up to June 2025

Fuente: Precia Bloomberg, Min Hacienda, Scotiabank Economics
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Fixed income perspectives - Fiscal situation suggest relative stability in the curve

As the central bank maintains a cautious approach the curve has limited room for huge appreciation. Meanwhile the
financing strategy is promoting a different way to price in the fiscal risk as they overweight issuances in the belly of the

Comparison of expected curves under the macro

150 r,,
14.0 r
13.0
120
1.0
10.0 f

9.0 r

7.0

6.0 r

5.0 T T

scenario

jul-25 ®@sep-25 @dic-25 @ mar-26

24 26 28 30 32 34 36 38 40 42 44 46 48

Maturity 20’

Source: Scotiabank Colpatria Economics.
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0
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10
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4.0
3.0
2.0
1.0
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400 |cDS
350

300
250
200
150
100

50

0

Dec-22

Dec-23

CDS 5y

Dec-24
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0.0

4.5
4.0
35
3.0
2.5
2.0
1.5
1.0
0.5
0.0
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%

jun.-21
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=4

Dec-21

Dec-22 Dec-23 Dec-24 Dec-2
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BEI still deviated from the inflation target

BreakEven Inflation vs Monetary Policy Rate

14%

Monetary
Policy rate

12%

10%

8%

6%

4%

2%

Source: Bloomberg, Ministerio de Hacienda, Scotiabank Colpatria Economics,

COLTES UVR (linkers)
Holders
(% of total Outstanding)

Pension Funds
Insurance and Capitalization Companies
Banks

30.89%
11.98%

Public Trust 7.61%
Offshore Funds 3.57%
Banrep 3.05%

Public entities 2.76%

Local retail funds 1.75%

Financial Corporations -I 0.80%

MoF | 0.46%

Public entities | 0.18%

Stockbrokers | 0.16%

Businesses | 0.15%

Public Pension Fund (Colpensiones) | 0.14%
Commercial Financing Companies | 0.13%
Non-profit Entities | 0.11%

Funds and pension funds administer by..- 0.08%
Infrastructure Companies 1 0.01%
Individuals | 0.01%

Other Funds | 0.00%

Other financing companies | 0.00% ) |
0% 20% 40%
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Liquidity buffers

DTN is expected to continue pointing low levels as the strategyc reserve of the finance ministry is a portfolio.
Resources in Trust could provide liquidity in 2026.

DTN balance at BanRep vs AUM's Trust Funds

60 AUMs Tn 140
DTN Tn
I AUM's Trust Funds (RHS)
120
50
——DTN Balance
100
40
80
30 ‘
LI
‘ I 60
20
40
10 20
0 0

Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24 Jul-24 Nov-24  Mar-25 Jul-25

Sources: Banrep, Scotiabank Economics
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COLTES holders Structure - YTD changes up to June 2025

COP tn Percentage of outstanding Change in holdings (tn)

PESOS UVR TOTAL TOTAL PESOS UVR PESOS UVR TOTAL

Pension Funds 29.0%

Offshore Funds 103 7 110 17.1% 23.3% 3.6%

Banks 79 24 103 16.0% 17.8% 12.0%

Insurance and Capitalization Companies 16 63 78 121% 3.5% 30.9%

Public Trust 35 15 51 7.9% 8.0% 7.6%

Banrep 26 6 32 5.0% 5.9% 3.1%

Public entities 19 6 25 3.8% 4.3% 2.8%

Local retail funds 13 4 16 2.5% 2.9% 1.8% X . .
Financial Corporations 2 2 4 0.6% 0.5% 0.8% 140 | 07 PJ
MoF 2 1 3 0.5% 0.5% 0.5% I 0.2 -0.2 0.0
Public Pension Fund (Colpensiones) 2 0 2 0.3% 0.4% 01% [ -27 00 [J -27
Public entities 2 0 2 0.4% 0.5% 0.2% f-07 [ 10 [ 18
Businesses 2 0 2 0.3% 0.4% 0.2% | 0.5 0.0 | 0.6
Infrastructure Companies 7 0 7 1.0% 1.5% 0.0% 0.4 0.0 0.4
Stockbrokers 1 0 1 0.2% 0.2% 0.2% 0.2 -0.1 041
Funds and pension funds administer by others th 1 0 1 0.1% 0.2% 0.1% 0.0 0.2 0.2
Non-profit Entities 4 0 4 0.7% 0.9% 0.1% 0.1 0.1 0.2
Commercial Financing Companies 0 0 1 0.1% 0.1% 0.1% 01 0.0 01
Individuals 0 0 0 0.1% 0.1% 0.0% 155 0.0 5.5
Other Funds 0 0 0 0.0% 0.0% 0.0% | 0.0 0.0 0.0

Sources: Ministerio de Hacienda, Scotiabank Colpatria.
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CDS 5y vs Credit Rating
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*Last update July 10 /2025.
Source: Bloomberg, Scotiabank Colpatria Economics
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Rates and Fixed Income Markets
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Markets: Monetary Policy Expectations

Amid heightened fiscal risks, IBR market has priced in a more cautious policy stance (terminal rate 7% vs
8,5%). Our suggestion is to receive 1y-2y area or in relative value receive 9m-18m

Monetary Policy Rates Scenarios

9.50%

9.00%

8.50%

8.00%

7.50%

Mkt Impl Scotia Research ~ == Trading = = = Banrep Survey

Sources: Scotiabank Trading.

(0
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Markets: Colombia Curves Structure

The COLTES 2s10s slope remains near the upper bound of its historical range, reflecting persistent fiscal risk
and the impact of recent debt swap operations. We maintain a preference for receiving positions in the belly

and the long end of the curve, where valuations appear more attractive relative to fundamentals

Min Max Average Last
IBR -180.50 280.00 98.88 93.75
Nominal 14.05 362.33 166.31 258.63
Linkers -10.89 312.42 161.62 90.62

Colom Curves- 2y vs 10y
4%

3%

2% 'M o, | J‘l\
| ‘mn" ‘wwn '\

IBR2-10 —COLTES2-10 —Linkers 2-10

Sources: Scotiabank Trading.
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Markets: Swap Spreads

Swap spreads remain elevated, underpinned by a higher sovereign risk premium. The 5-year point is
particularly influenced by the issuance profile clustered around 2029, while the long end appears skewed

toward a tighter spread dynamic

Min Max Mean Last

Statistics 5
v 163.68 255.21 202 245

Swap Spread 5Y (Generic Bonds)
270

250 A
230 4
210 4
190 -

170 A

150

Percentile 96%

245

ene-23  abr-23 jul-23 oct-23 ene-24 abr-24 jul-24 oct-24 ene-25

Sources: Scotiabank Trading.

abr-25

jul-25

Statistics 10y

330 4
310 A

290 4

190 A

170 A

150

ene-23

Min Max Mean Last Percentile 85%

190.46 305.08 242 275 275

Swap Spread 10Y (Generic Bonds)

jul-23 oct-23 ene-24  abr-24 jul-24 oct-24 ene-25 abr-25 jul-25

(0
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The Government has met 45% of its annual COLTES issuance target.

In the YTD up to May, total COLTES outstanding has risen by COP 44 tn. Total auctions were COP 25.8 tn
which represents ~45% of total auctions announced in 2025 MTFF (COP 58 tn, and COP 1.5 tn of green bonds).

COLTES Outstanding

June 2025: COLTES ownership

35% .
° (% of total outstanding)
COP tn I I -
10 [ 20%
| |
I | I I I 10% Pension Funds
5 |
I||I I II ' 5% = Offshore
IIII‘ || | ||| | || || “llh'“ ! Pa—
| 2012 2014 2016 2018 2020 2022 2025
5 Coltes Bond Holders
(June)
Pension Funds I 0021
10 O O «d o 4 N N N MO Mm MmO < < < 1 W Offshore 1103
<\I! C\IJ <\|l f}l C\Il <\|I <\|l <\|l (\IJ C}l <\|| <\.1 <\,| C\,J C}l ‘\,1 Commercial banks I 103.1
% g 8 % g 8 % g 8 % g % % g 8 % Insurance Companies I 78.4
Public Trust IS 50.9
Oth Aucti coP Otros HEEEEE 39.7
u ers H Auctions ’
Auctions TCO (short term)  m Auctions UVR Banco de [a Republica — 32.5
m Acutions Green Bonds Special Official Institutions WM 24.8
Ministry of Finance 1 4.3
Fuente: Ministerio de Hacienda, Scotiabank Colpatria Economics. Public Entiies 1 2.3
0 50 100 150 200 250
Fuente: MoF, Scotiabank Economics. Trillion COP /ﬁ\
**As of May 30 2025.
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COLTES Holders

Despite the MinFin holders report showing a net increase in offshore investor holdings as of June, we estimate
net outflows of COP 3,5tIn during that month, concentrated in the final two trading sessions of the month.
These flows appear to be linked to rating-related announcements, suggesting tactical repositioning by non-
resident accounts.

27-jun
SPOT NDF TOTAL
Daily Monthly Yearly Daily Monthly Yearly Daily Monthly Yearly
COLTES 10%% - 07/24/2024 0 0 0 0 0 o] 0 0 (1]
COLTES 6.25% - 11/26/2025 -3,447 -58,902 -174,341 0 0 40,000 -3,447 -58,902 -134,341
COLTES 7.5% - 08/26/2026 -147,987 -381,597 -1,233,626 0 -1,858, 400 -1,077,800 -147,987  -2,238,997 -2,311,426
COLTES 5.75% - 11/03/2027 -116,375 -57,040 -2,231,158 0 299, 400 1,995,000 -116,375 242,360 -236,158
COLTES 6% - 04/28/2028 -977,490 -863,420 -277,010 525,000 2,589,876 7,061,426 -452, 450 1,736,456 6,784,416
COLTES 11% - 08/22/2025 7,252 1,488,777 3,939,946 10,000 1,388,512 3,325,434 17,252 2,877,089 7,265,380
COLTES 7.75% - 09/18/2030 -28,460 256,284 963,679 0 314,000 1,108,800 -28,460 570,284 2,072,479
COLTES 7% - 03/26/2031 -52,548 234,551 -482 150 161,000 656, 600 2,455,700 108, 451 891,151 1,973,551
COLTES 7% - 03/26/2031 -50,590 -107,788 2,314 0 0 o] -50,590 -107,788 2314
COLTES 7% - 06/30/2032 -75,320 -264,821 -331,010 37,000 74,000 312,000 -38,320 -190,821 -19,010
COLTES 13.25% - 02/09/2033 -26,357 -550,218 -1,021,485 180,000 1,009, 400 1,848,500 153,643 459,182 827,015
COLTES 7.25% - 10/18/2034 66,429 -955,983 -490,293 0 0 133,100 66,429 -955,983 -357,193
COLTES 6.25% - 07/05/2036 -268,015 -B882,722 1,481,185 40,000 571,500 1,488,000 -228,015 -311,222 2,969,186
COLTES 12.75% - 11/28/2040 10,451 340,051 953,128 0 0 102,000 10,451 340,051 1,055,128
COLTES 9.25% - 05/28/2042 -133,570 -770,474 47,307 0 51,800 111,000 -133,570 -718,674 158,307
COLTES 11.50% - 07/25/2046 5,015 -377,867 1,735,603 12,000 -164,500 1,222,600 18,015 -542,367 2,958,203
COLTES 7.25% - 10/26/2050 -238, 450 -633,209 1,478,827 0 119,100 -213,400 -238, 450 -514,109 1,265,427
-2,065,471 -3,584,379 4,360,915 965,000 5,061,088 15,912,360 -1,104,471 1,476,709 24,273,279
COLTES 3.5% - 05/07 /2025 0 0 -1 0 0 25 0 0 24
COLTES 3.3% - 03/17 /2027 0 -1 227 0 1,060 2,928 0 1,058 3,154
COLTES 2.25% - 04182029 -20 -40 148 0 0 267 -20 -40 415
COLTES 3% - 03/25/2033 0 0 -311 0 0 73 0 0 -238
COLTES 4.75% - 04/04/2035 0 5 932 0 0 40 0 5 972
COLTES 3.75% - 02/25/2037 0 -6 196 0 0 167 0 -6 363
COLTES 5% 20/03/2041 2 305 444 0 0 35 2 305 479
COLTES 3.75% - 06/16,/204% 0 0 45 0 0 -195 0 0 -150
COLTES 5.25% 18/05/2055 = 0 231 0 0 -73 = 0 158
-13 283 1,909 0 1,060 3,267 -13 1,343 5176

Sources: Scotiabank Trading.
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Markets: Break Even Inflation (2y and 10Y)

Short-term breakevens have already converged into the Central Bank’s inflation target range, while long-end
breakevens remain notably dislocated. However, this divergence appears to be driven less by inflation
expectations and more by supply-side factors, particularly the scarcity of long-dated bond issuance
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Sources: Scotiabank Trading.
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Balance of Payments: Current Account

The economic slowdown was reflected in the significant reduction of the current account deficit. Remitances are
also contributing to a moderate deficit. In 2025 the challenge will come from lower commodity prices.

Current Account
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Sources: Scotiabank Colpatria Economics, BanRep.
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Remittances

The inflow of remittances remains at historically high levels, representing an important part of household
income which could be related to the decrease in labor participation.

Remittances per Year
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Exchange rate: fundamental anchor remains at 4,350 pesos.

The exchange rate has responded to international volatility; however, a new balance is being created based on
fundamentals. Our expectations: 2025: 4,367 pesos and closing of 2026: 4,364 pesos.

Theoretical USDCOP vs USDCOP evolution observed
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Markets: Dealers Cash Position

Cash positioning has exhibited heightened volatility over the past three months, breaking with its typical
seasonal pattern. This shift coincides with the COP trading near the lower bound of its recent range and signs
of sustained outflows from offshore institutional investors reducing exposure to local assets.
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Markets: Forward Curve

The forward curve has responded primarily to shifts in cash positioning, which remains the dominant driver.
Structurally, we see relative value in tenors beyond 6 months versus IBR, with the positive basis still offering
better implied COP rates. We favor a 2m-6m flattener, positioning for a compression in the short-end slope
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Macroeconomic forecast

Forecast 2021 2022 2023 2024 2025pr 2026pr
National Accounts
Real GDP growth (yearly %) 3,2 -7,3 1,3 7,5 0,6 1,6 2,6 2,8
Domestic demand (y/y, %) 4,0 -7,5 13,9 10,4 -39 2,0 3,7 4,0
Consumption (y/y, %) 43 -4,2 14,0 9,4 1,0 1,4 2,2 3,9
Private (y/y, %) 4,0 49 152 M0 09 16 2,6 38
Goverment (y/y, %) 5,5 -0,8 10,0 20 03 -0,5 0,8 43
Gross capital formation (y/y, %) 2,4 -21,5 14,5 16,2  -26,3 5,2 11,3 4,6
Exports (y/y, %) 3,3 -22,5 17,0 13,4 3,4 2,5 1,0 11
Imports (y/y, %) 7,7 -19,6 28,5 24,8 -14,8 4,4 6,3 6,9
Laboral Market
Unemployment (%, Average) 10,9 16,7 13,8 11,2 10,2 10,2 9,7 10,2
Balance of Payments
Trade Balance (USD$, B) -14,1 -13,1 -20,0  -16,6 -8,2 -9,77 -12,91 -14,10
Exports (USD$, B) 51,3 38,2 50,9 731 67,8 68,87 69,6 72,6
Imports (USD$, B) 65,5 51,3 70,9 89,6 76,0 78,63 82,54 86,6
Current account (USD$ Balance, B) -15 -9 -18 21,3 -9,7 -7,412 -10,05 -11,29
Current account (% of GDP) -4,6 -3,4 -5,6 -6,2 -2,7 -1,8 -2,4 -2,5
Exchange terms (y/y, %) 4,04 -12,62 20,74 594 -18,0 -0,7 -1,0
Prices, Rates & Exchange Rates
CPI (y/y, %, End period) 3,80 1,61 5,62 1312 9,28 5.20 5.17 3,97
CPI (yly, %, Average) 3,52 2,53 3,49 10,15 11,77 6.63 5.10 4,31
CPI without food (y/y, %, End period) 3,45 1,03 3,44 9,99 10,33 5.60 5,99 3,92
COP ($, End period) 3297 3422 4077 4850 3902 4405 4249 4200
COP ($, Average) 3281 3694 3766 4254 4322 4153 4162 4188
BanRep’s rate (%, End period) 4,25 1,75 3,00 12 13,0 9,50 8,75 7,5
Tax Codes*
Net Debt of CNG (% of GDP) 48,4 60,7 60,1 57,6 53,4 59,3 61,3 63,0
Primary Balance of CNG (% del PIB) 0,4 -5,0 -3,6 -,0  -0,3 -2,4 -2,4 -1,4
Deficit of CNG (% of GDP) -2,5 -7,8 -7 -53 -43 -6,8 -7 -6,2

*Source: MFMP 2025
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Legal Notices

The information contained or presented in connection with this presentation, summary of terms or other contents (the “Materials”) is provided for informational and indicative purposes only and is subject to change without notice. These
Materials are provided on the express understanding that no representation, warranty or undertaking, express or implied, is made by The Bank of Nova Scotia (“BNS”), Scotia Capital (USA) Inc., Scotia Financing (USA) LLC, Scotia Capital Inc. or
any of their respective affiliates (collectively, “Scotiabank”® ), or their directors, shareholders, officers, employees, agents, or advisors with respect to the accuracy, completeness or fairness of the information, opinions, or contents provided
herein, or as to the reasonableness of any projections, targets, estimates, or forecasts. These Materials are intended only for institutional investors that are experienced in the securities and/or derivatives markets and are not for use by or
distribution to retail clients.

CONFIDENTIALITY

These Materials may incorporate non-public, confidential, or proprietary information, furnished on the express basis that they will not be used inconsistently with their confidential nature or be disclosed to anyone other than as required by
applicable law or regulation or on a need-to-know basis to those who have been informed of the confidential and proprietary nature of these Materials. These Materials have been prepared exclusively for the benefit and internal use of the
persons to whom they are delivered and should not, except with the prior written consent of Scotiabank, be copied, reproduced, distributed, communicated or disclosed in whole or in part, by recipients to any other person.
NON-RELIANCE; NO ADVICE

To the fullest extent permitted by law, Scotiabank disclaims all liability for any direct or indirect loss or damage howsoever arising which may be suffered by any recipient using or relying on anything contained in or omitted from these
Materials. The information contained in the Materials reflects prevailing general business, market, economic, or geopolitical conditions and Scotiabank’s judgment as of the date hereof, all of which are subject to material change or amendment
without notice, and the delivery of any such amended information at any time does not imply that the information (whether amended or not) contained herein is correct as of any time after its date. Scotiabank undertakes no obligation to
update or revise any information or forward-looking statement contained herein or otherwise to advise as to any future change to it, except as may be required under applicable law or regulation.

Scotiabank does not provide any tax, accounting, legal or regulatory advice, and independent professional advice should be sought in those areas before investing or transacting. Neither Scotiabank nor any persons providing any information
in these Materials are acting as fiduciaries or advisors for any person with respect to such Materials.

CONFLICTS OF INTEREST AND OTHER RELATIONSHIPS

While offering or selling securities, banking products and services, Scotiabank may act in several capacities (including issuer, market maker and/or liquidity provider, underwriter, distributor, index sponsor, swap counterparty and calculation
agent) simultaneously with respect to securities and other products. In addition, Scotiabank is a full service bank and will from time to time perform services with other market participants, including securities trading, investment management,
financing and brokerage activities and may actively trade any debt and equity securities (or related derivative securities) of companies which may be the subject of these Materials for its own account or and for the account of its clients and
Scotiabank (and its directors, shareholders, officers, employees and clients (together “Representatives”)) may at any time hold long and short positions in such securities. Nothing contained herein shall restrict Scotiabank acting in different
capacities on any transaction or any brokerage, research, investment banking, investment management, merger and acquisition activities or trading activities (including arbitrage activities) conducted by Scotiabank or any of its
Representatives, either for its or their own account or for the accounts of its clients. Scotiabank’s policies prohibit employees from offering (explicitly or implicitly) a favorable research rating or specific price target, or offering to change a rating
or price target, as consideration or inducement for the receipt of business or for compensation.

FORWARD-LOOKING STATEMENTS; NO RESEARCH

These Materials may contain written or oral “forward-looking statements” reflecting Scotiabank’s current expectations or forecasts of future events or conditions. Forward-looking statements include statements that are predictive in nature,
depend upon or refer to future events or conditions, or include words such as "expects”, "anticipates”, "intends", "forecasts", "predicts", "plans", "believes", "estimates", "preliminary", "typical", and other similar expressions. Forward-looking
statements are inherently subject to risks, uncertainties and assumptions which could cause actual events, results, performance or prospects to differ materially from those projected by these forward-looking statements. Recipients shall not
rely on these forward-looking statements, as a number of risk factors, many of which are beyond our control and effects of which can be difficult to predict, could cause our actual results to differ materially from the expectations, targets,
estimates, intentions or beliefs expressed in such forward-looking statements. The future outcomes that relate to forward-looking statements may be influenced by many factors, including but not limited to those factors set out in
Scotiabank’s most recently filed Annual Report, as may be updated by quarterly disclosure. These Materials have not been prepared by the research department of Scotiabank and do not constitute “research” as defined by the Financial
Industry Regulatory Authority or the Canadian Investment Regulatory Organization. Information included in the Materials related to performance (whether past, simulated past or projected future) is not a reliable indicator of future results.
NO BID, OFFER OR OTHER UNDERTAKING OR COMMITMENT

These Materials do not constitute or form part of an offer, invitation, recommendation, solicitation, commitment or contract to purchase, sell, issue, offer or subscribe for any securities, bank debt, financial instruments, assets, or services, or
any interest or derivative in any thereof, in any jurisdiction or to enter into any transaction in respect thereof. Any transaction or agreement implementing any proposal in connection with these Materials shall be exclusively upon the terms and
subject to the conditions set out in any definitive contractual agreement.

JURISDICTION

Not all products and services are offered in all jurisdictions. These Materials are not directed to or intended for use by any person resident or located in any country, province or territory where distributing such information is contrary to the
laws or regulations of such country, province or territory.

INDICATIVE PRICING

Any indicative price terms have been prepared as of a particular date and time and will not reflect subsequent changes in market values or prices or other factors (including third party sources of information) relevant to their determination.
Scotiabank’s trading and hedging activities will also affect the price of the underlying asset and/or pricing terms. Any prices are indicative only, and there is no assurance that you will be able to buy the subject products or services at a
particular time or price.

SWAPS AND SECURITY-BASED SWAPS

BNS is a swap dealer registered with the U.S. Commodity Futures Trading Commission and a security-based swap dealer conditionally registered with the U.S. Securities and Exchange Commission. These Materials should not be construed as
an opinion as to whether you should enter into any swap or security-based swap or trading strategy involving a swap or security-based swap. Any transaction, financial, educational and market information contained in these Materials is not
intended to be, and does not constitute, a recommendation of a swap or security-based swap or trading strategy involving a swap or security-based swap. These Materials are not intended to be tailored to your needs or characteristics and
should not be viewed as a “call to action” or a suggestion that you enter into a swap or security-based swap or trading strategy involving a swap or security-based swap.

DEPOSITS, ESCROW, AND OTHER CASH PRODUCTS (HOUSTON BRANCH)

Deposits with BNS, Houston Branch are not insured by the U.S. Federal Deposit Insurance Corporation, the Canada Deposit Insurance Corporation, or any other governmental entity. Version: February 2024
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