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Nova Scotia: Larger deficits to defend economy

By Warren Lovely, Daren King, Taylor Schleich, and Ethan Currie

Highlights

As had been telegraphed in recent budget updates, Nova Scotia is on track to run a larger deficit than originally anticipated a year ago. Indeed, the 2025-
26 shortfall is expected to settle at $1.25 billion (compared to a $0.9 billion estimate in Budget 2025). In 2026-27, the budgetary balance isn’t expected to
change much. Including a $50 million contingency, Nova Scotia foresees a deficit of $1.24 billion (1.7% of GDP). Further out the forecast horizon, the
shortfall will moderate but will remain at or above 1% of GDP through 2029-30. Overall, more red ink is being spilled in this latest fiscal plan. Across the
four overlapping years of Budget 2025 and Budget 2026 (i.e., 2025-26 to 2028-29), the combined deficit has more than doubled. Dubbed ‘Defending Nova
Scotia’ the Budget outlines plans for strategic long-term investments, keying in on economic growth initiatives, affordability measures, and commitments
to health care, communities, and housing. The Capital Plan allocates over $3.5 billion in infrastructure spending to build a financially sustainable and
resilient economy. The province’s net debt load will end the outgoing fiscal year $3.2 billion higher than previously guided, and is set to step up from $28.0
billion in 2026-27 to $36.1 billion in 2029-30 (after contingencies). The bulk of debt accumulation is attributable to capital investment. Scaled to GDP, net
debt is projected to end 2029-30 at 45.7%, up from 39.5% in the coming fiscal year. The interest bite, for its part, will pick up slightly in 2026-27 (from 5.5%
to 5.9%). Nova Scotia expects to be a more active borrower in the coming fiscal years. For 2026-27, the gross borrowing requirement is forecast at $3.39
billion (before contingency) and is expected to rise to $4.7 billion in 2027-28. Gross requirements moderate further out the horizon, to ~$3.9 billion in 2028-
29 and $3.2 billion in 2029-30. For the entire four-year period spanning 2025-26 through 2028-29 inclusive, Budget 2026’s $15.0 billion aggregate gross
borrowing requirement stands $1.22 billion above the corresponding four-year forecast contained in Budget 2025.

= Economic outlook — As elsewhere in the country, Nova Scotia's economy in 2025 was impacted by uncertainty caused by the trade conflict with the
United States and slower population growth. As a result, it is estimated that the province's real GDP grew by 1.8% in 2025 compared to 3.1% in 2024,
but growth was still higher than the 1.4% estimated at the national level. More important for public finances, nominal GDP grew by 5.0% (Canada:
4.3%). After experiencing record population growth of 2.8% in 2023 and 2024, the province saw an increase of only 1.0% in 2025. As for the labour
market in 2025, job creation was only 0.3%, which is much lower than the 1.3% growth in the working-age population, but the decline in the labour
force participation rate limited the rise in the unemployment rate from 6.5% in 2024 to 6.6% in 2025. Looking ahead, uncertainty and slowing population
growth are likely to continue to weigh on Nova Scotia's economy. In this context, the budget is based on a lower real GDP growth rate of 1.5% in 2026,
a relatively cautious forecast compared to the 1.4% expected by the consensus of private-sector economists. The budget forecasts that growth should
remain at 1.5% in 2027 (consensus at 1.6%). As for nominal GDP, growth of 3.4% has been forecast for 2026 (consensus at 3.8%), followed by 3.7%
in 2027 (in line with consensus). As for the labour market, the average annual unemployment rate is expected to remain stable at 6.6% in 2026 and
2027 as job creation remained weak at 0.3% for both years. If there is one area where the budget may seem particularly optimistic, it is in terms of
population growth. The budget forecasts total population growth of 0.6% in 2026 and 0.5% in 2027, while Statistics Canada's most recent projections
predict a decline of 0.3% in 2026 and 0.2% in 2027.

= Outgoing year budget balance (2025-26) — As was communicated in September’s budget update (and reinforced in December’s), Nova Scotia’s
2025-26 deficit is going to be larger than originally anticipated. The latest but not yet official estimate of the 2025-26 shortfall stands at $1.25 billion
(1.9% of GDP). Originally, an $897 million deficit was telegraphed. The miss versus Budget 2025 guidance is a function of higher spending (+3.5%)
that was only partially offset by upside revenues (+0.5%). On a brighter note, this latest guidance is improved versus September and December
budget updates as the province does not anticipate using its remaining contingency amount ($179 million). The deficit before contingency is broadly
in line with September/December guidance, however. Note the outgoing year’s budget deficit is a rare occurrence for Nova Scotia. Excluding the
COVID-impacted 2020-21 fiscal year, this will mark the province’s first shortfall since 2015-16.

= Medium-term fiscal outlook (2026-27 & beyond) — Nova Scotia is expecting to remain in the red in 2026-27, with a similarly sized deficit as the
outgoing fiscal year. Including a $50 million contingency, the province is guiding towards a shortfall of $1.24 billion (1.7% of GDP). Revenue is seen
growing at a healthy clip (+4.6%) on the back of firmer income and sales tax receipts. Expenses will rise at a similar but slightly slower pace (+4.2%),
with spending pressures most attributable to the Health and Education envelopes.

In subsequent years, spending is expected to slow relative to revenue and the deficit is seen moderating gradually. Shortfalls of $1.1 billion, $1.0 billion
and $0.8 billion are projected in 2027-28, 2028-29 and 2029-30, respectively. In all cases, the deficit is expected to represent at least 1% of GDP. Note
that these budget balance estimates all include a $50 million contingency. The annual contingency in Budget 2025 was $200 billion, though this came
at a more uncertain time.

Overall, more red ink is being spilled in this updated fiscal plan. Across the four overlapping years of Budget 2025 and Budget 2026 (i.e., 2025-26 to
2028-29), the combined deficit has increased from $2.1 billion to $4.6 billion (both figures including contingencies). Before contingencies, the combined
deficit profile increases from $1.3 billion to $4.4 billion.

= New initiatives — Titled ‘Defending Nova Scotia’, Budget 2026-27 keys in on strategic investments that will benefit the province in the long-run. The
document outlines four primary pillars of action. The first, ‘Growing Our Economy’, homes in on enhancing industry to ensure that critical services can
be provided on a sustainable basis. $3.6 million of increased funding will be allocated to the Green Hydrogen Action Plan and to support offshore wind
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development, while a total of $30 million is devoted to onshore natural gas research alongside Dalhousie University. This subsection also outlines a
$1.5 million enhancement for Invest Nova Scotia to drive growth in priority sectors, such as forestry, fishing, and energy. Significant investments will
continue to be made to increase climate change resilience and support the province’s film industry. To keep the small business tax rate unchanged,
$46.3 million is pencilled in, while $2.5 million will go towards supporting businesses in an effort to diversify their trade markets. The second focus,
‘Empowering People’, will key in on building safer communities and improving affordability (which involves improving access to housing). Roughly $12
million in funding will be allocated to fire services and the Nova Scotia Coast Card, while $110.3 million is earmarked for the building and renovating of
schools. On housing, the First Time Homebuyers Pilot Program will allow eligible applicants to purchase a home with a two per cent downpayment,
while investments are continuing with a focus on supporting the skilled trades. Previously announced tax saving measures will continue, saving the
average Nova Scotia family more than $1,400 in the upcoming fiscal year by maintaining HST at 14 per cent and keeping tax brackets indexed, among
other measures. In the effort of ‘Rebuilding Care’, the provincial government is investing to improve access to primary health care. Funds are allocated
towards hiring and retaining skilled professionals, while nearly $10 million is attributed to digital tools which will help Nova Scotians better find and
access the care they need. Over $870 million is pencilled in to build 5,700 new and replace long-term care spaces by 2032. Lastly, to ‘Build a Financially
Sustainable and Resilient Province’, Nova Scotia outlines investments which will build and sustain communities in the long-run. The Capital Plan
invests more than $3.5 billion in required infrastructure projects, concentrated in digital transformation, as well as the expansion of health care
infrastructure and public transportation systems.

= Debt outlook & interest bite — Nova Scotia’s net debt is set to end 2025-26 at $24.0 billion. That's a $3.2 billion step up from the prior fiscal year
and an increase of $1.6 billion above the Budget 2025 estimate. Over the projection horizon (2026-27 to 2029-30), net debt is expected to climb higher
still, rising gradually from nearly $28.0 billion in 2026-27 to $36.1 billion in 2029-30. The bulk of net debt accumulation can be attributed to the province’s
capital plans, while larger deficits and accounting changes also play a role. Scaled to GDP, net debt will also move higher, from an estimated 35.0%
at the of 2025-26 to 39.5% in 2026-27 and finally reaching 45.7% in the final projection year (all figures include contingencies). Note that accounting
changes have put upward pressure on the debt trajectory and without these, the province estimates that net debt-to-GDP would have been 3.7
percentage points lower by 2029-30. As noted above, budgetary prudence via a $50 million contingency is built into the debt projections for 2026-27
and each following fiscal year. Nova Scotia’s ‘interest bite’—which ends the outgoing fiscal year roughly in line with prior Budget guidance (5.5%)—is
set to step up to 5.9% in 2026-27. Finally, sensitivity analysis suggests that a 1% increase/(decrease) in T-bill yields would add/(subtract) $6.1 million
in annual interest (note that the province has no foreign currency exposure). For reference, debt-serving costs are projected at $1.03 billion for the
coming fiscal year, up from an estimated $920 million in 2025-26.

= Borrowing requirement — Nova Scotia raised an even $3 billion par (or $3.03 billion proceeds) from debt capital markets in 2025-26, an amount
that was largely in line with the requirement originally set forth in Budget 2025. Once again, completed issuance was placed exclusively in the
domestic market. The province supported key benchmark bond liquidity with deals in 10s ($400 million re-opening plus $400 million new issue)
and 30s (combined re-openings of $1.4 billion via three trades). Additionally, a 50-year MTN was tapped for $300 million, while $500 million was
added to an existing 7-year CORRA FRN. Given the revised profile for the budget balance and anticipated capital spending plans, Nova Scotia
expects to be a more active borrower in the coming fiscal years. For 2026-27, the gross borrowing requirement is forecast at $3.39 billion (before
contingency). Notwithstanding increased needs for tangible capital assets in the coming fiscal year, longer-term funding needs are partially
mitigated by a scheduled $850 million increase in short-term borrowings (and/or drawdown of short-term assets). The province does not intend to
draw on its roughly $1 billion in discretionary sinking funds in 2026-27. With no increase in short-term borrowings currently penciled in for 2027-28,
gross requirements for that fiscal year are seen rising to $4.71 billion. The gross borrowing requirement would hover near $4 billion in 2028-29
before receding in the final year of the plan. For the entire four-year period spanning 2025-26 through 2028-29 inclusive, Budget 2026’s $15.0
billion aggregate gross borrowing requirement stands $1.22 billion above the corresponding four-year forecast contained in Budget 2025.
Notwithstanding an ability to issue internationally, “the domestic Canadian debt market is expected to be the primary source of funding for the
Province’s borrowing program in 2026-27". As was demonstrated in the outgoing fiscal year, ensuring benchmark liquidity is a noted focus, while
MTNs have long providing this issuer flexibility to respond to investor demand/market conditions.

= Current long-term credit ratings — S&P: A+, Negative | Moody’s: Aa2, Stable | DBRS: A(H), Stable

[Refer to our Provincial Ratings Snapshot for additional colour on specific credit rating drivers/considerations]
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Nova Scotia

Budget Estimate Budget Estimate Estimate Estimate
$ Million 2025-26 2025-26 2026-27 2027-28 2028-29 2029-30
Revenues 16,505.6 | 16,593.9| 17,354.3| 17,669.2| 18,352.3] 19,075.5|
Provincial Taxation, Fees and Charges 8,593.6 8,612.9 9,172.9
Interest Revenues and Sinking Funds Earnings 215.4 148.8 149.0
Federal sources 6,161.2 6,194.9 6,368.6
Ordinary Recoveries 1,070.0 1,166.5 1,201.2 1,092.4 1,138.3 1,101.8
Sub-total 16,040.2 16,123.0 16,891.8 17,203.9 17,883.0 18,603.7
Net Income from Government Business Enterprises 465.4 470.9 462.5 465.3 469.3 471.8
Expenses 17,568.7 18,169.7 18,932.2 19,102.7 19,682.6 | 20,209.6
Departmental expenses 16,495.2 17,105.3 17,770.4 17,762.8 18,185.7 18,582.7
Refundable tax credits 148.0 164.6 160.6 162.5 164.4 166.4
Pension Valuation Adjustment 17.1 (20.0) (28.9) (9.8) 3.1 3.7
Debt Senicing Costs 908.5 919.8 1,030.1 1,187.2 1,329.5 1,456.7
Consolidation and Accounting Adjustments 365.6 326.6 386.9 386.9 380.3 374.6
Provincial Surplus (Deficit) (697.5) (1,249.1) (1,190.9)] (1,046.6) (950.0) (759.5)
Contingency (200.0) - (50.0) (50.0) (50.0) (50.0)
Provincial Surplus (Deficit) - after Contingency (897.5) (1,249.1) (1,240.9)] (1,096.6)] (1,000.0) (809.5)
Term debt borrowing
Provincial Deficit (Surplus) 697.5 1,249.1 1,190.9 1,046.6 950.0 759.5
Tangible capital assets: Net cash 1,672.0 1,937.3 2,723.8 2,314.2 1,691.2 1,204.7
Other Non-Budgetary transactions (478.7) (788.3) (27.6) (51.0) (50.1) (49.2)
Other Net Allocations to Various Funds 238.5 (211.2) (499.5) 199.3 234.6 227.6
Cash Debt Retirement 841.2 841.2 3.5 1,203.4 1,103.6 1,103.9
Sub-total: Total borrowing requirements 2,970.5 3,028.1 3,391.0 4,712.5 3,929.3 3,246.5
Change in Short-Term Borrowing (inc)/dec (750.0) (448.7) (850.0) - - -
Total 3,720.5 3,476.8 4,241.0 4,712.5 3,929.3 3,246.5
Net Direct Debt
Opening Balance 19,749.8 20,843.6 24,030.1 27,944.8 31,305.6 33,946.7
Provincial Balance 697.5 1,249.1 1,190.9 1,046.6 950.0 759.5
Increase in net book value of tangible capital assets, other 1,672.4 1,937.4 2,723.8 2,314.2 1,691.2 1,204.7
Other 300.0 - - - - -
Closing Balance 22,419.7 24,030.1 27,944.8| 31,305.6| 33,946.7] 35,910.9
Nominal GDP 65,389 68,586 70,945 73,603 76,129 79,018
Net position: Surplus (Deficit) / GDP 1.1% -1.8% 1.7% -1.4% 1.2% -1.0%]
Net Direct Debt / GDP 34.3% 35.0% 39.4% 42.5% 44.6% 45.4%)
Gross Debt Servicing / Total revenues 5.5% 5.5% 5.9% 6.7% 7.2% 7.6%|

Source: Budget Documents, Nova Scotia Department of Finance.

Economics and Strategy Website



https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html

Disclosures

Economics and Strategy

Subscribe to our publications:

NBC.EconomicsStrateqy@nbc.ca

To contact us:
514-879-2529

Stéfane Marion
Chief Economist and Strategist
stefane.marion@nbc.ca

Matthieu Arseneau
Deputy Chief Economist
matthieu.arseneau@nbc.ca

Jocelyn Paquet
Senior Economist
jocelyn.paquet@nbc.ca

Kyle Dahms
Senior Economist
kyle.dahms@nbc.ca

Alexandra Ducharme
Senior Economist
alexandra.ducharme@nbc.ca

Daren King, CFA
Senior Economist
daren.king@nbc.ca

Warren Lovely
Chief Rates and Public Sector Strategist
warren.lovely@nbc.ca

Taylor Schleich
Rates Strategist
taylor. Schleich@nbc.ca

Ethan Currie
Strategist
ethan.currie@nbc.ca

Angelo Katsoras
Geopolitical Analyst
angelo.katsoras@nbc.ca

Nathalie Girard
Senior Coordinator

n.girard@nbc.ca

Giuseppe Saltarelli
Desktop Publisher
giuseppe.saltarelli@nbc.ca

General: This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of CIRO), an indirect wholly owned subsidiary
of National Bank of Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject
to change without notice. The information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update the information or
advise on further developments relating to the topics or securities discussed. The opinions expressed are based upon the author(s) analysis and interpretation of
these particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this Report constitutes a
representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances. In all cases,
investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in relation to securities or markets that
are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or analytical work required
by you in making an investment decision.

This Report s for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing
this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it
that NBF is permitted to provide this Report to you under relevant legislation and regulations.

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.

Canadian Residents: NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain
clients and as market conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its
affiliates may also be contrary to any opinions expressed in this Report.

NBF orits affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well NBF
and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases and/or
sales of these securities from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this Report. This
Report may not be independent of the proprietary interests of NBF and its affiliates.

This Reportis not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication
and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.

UK Residents: This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the
independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution
of this Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets
Act 2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice. NBF and/or its parent
and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may have had
interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the
relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The
value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Past performance is not a guide
to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments
which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are
exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The
investments contained in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the
Financial Conduct Authority). Persons who are retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of
any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described herein nor shall it or any part of it form the basis of or be
relied on in connection with any contract or commitment whatsoever.

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial
Conduct Authority. NBF is authorised and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom.

EU Residents: With respect to the distribution of this report in the member states of the European Union (‘EU”) and the European Economic Area (‘EEA”) by NBC Paris,
the contents of this report are for information purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general
recommendation relating to transactions in financial instruments within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014
(“MIFID 2). This report is intended only for professional investors and eligible counterparties within the meaning of MiFID 2 and its contents have not been reviewed or
approved by any EU/EEA authority. NBC Paris is an investment firm authorised by the French Prudential Control and Resolution Authority __ (‘ACPR") to provide investment
services in France and has passported its investment services throughout the EU/EEA under the freedom to provide services and has its registered office at 8 avenue
Percier, 75008 Paris, France. “NBC Financial Markets, a subsidiary of National Bank of Canada” is a trade name used by NBC Paris S.A.

NBF is not authorised to provide investment services in the EU/EEA.

U.S. Residents: With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI") which is regulated by
the Financial Industry Regulatory Authority (FINRA) and a member of the Securities Investor Protection Corporation (SIPC), an affiliate of NBF, accepts responsibility
for its contents, subject to any terms set out above. To make further inquiry related to this report, or to effect any transaction, United States residents should contact
their NBCFI registered representative.

This report is not a research report and is intended for Major U.S. Institutional Investors only. This report is not subject to U.S. independence and disclosure standards
applicable to research reports.

HK Residents: With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (‘NBCFMA”) which is licensed by the Securities
and Futures Commission (“SFC”) to conduct Type 1 (dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this
report are solely for informational purposes. It has not been approved by, reviewed by, verified by or filed with any regulator in Hong Kong. Nothing herein is a
recommendation, advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of any transaction. None of the products issuers, NBCFMA
or its affiliates or other persons or entities named herein are obliged to nofify you of changes to any information and none of the foregoing assume any loss suffered
by you in reliance of such information.

The content of this report may contain information about investment products which are not authorized by SFC for offering to the public in Hong Kong and such
information will only be available to, those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (“SFO”)). If you
are in any doubt as to your status you should consult a financial adviser or contact us. This material is not meant to be marketing materials and is not intended for
public distribution. Please note that neither this material nor the product referred to is authorized for sale by SFC. Please refer to product prospectus for full details.

There may be conflicts of interest relating to NBCFMA or its affiliates’ businesses. These activities and interests include potential multiple advisory, transactional and
financial and other interests in securities and instruments that may be purchased or sold by NBCFMA or its affiliates, or in other investment vehicles which are
managed by NBCFMA or its affiliates that may purchase or sell such securities and instruments.

No other entity within the National Bank of Canada group, including National Bank of Canada and National Bank Financial Inc, is licensed or registered with the SFC.
Accordingly, such entities and their employees are not permitted and do not intend to: (i) carry on a business in any regulated activity in Hong Kong; (ii) hold themselves
out as carrying on a business in any regulated activity in Hong Kong; or (i) actively market their services to the Hong Kong public.

Copyright: This Report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information,
opinions or conclusions contained in it be referred to without in each case the prior express written consent of NBF.

Economics and strategy website



https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html
mailto:NBC.EconomicsStrategy@nbc.ca
mailto:stefane.marion@nbc.ca
mailto:matthieu.arseneau@nbc.ca
mailto:jocelyn.paquet@nbc.ca
mailto:kyle.dahms@nbc.ca
mailto:alexandra.ducharme@nbc.ca
mailto:daren.king@nbc.ca
mailto:warren.lovely@nbc.ca
mailto:taylor.Schleich@nbc.ca
mailto:ethan.currie@nbc.ca
mailto:angelo.katsoras@nbc.ca
mailto:n.girard@nbc.ca
mailto:giuseppe.saltarelli@nbc.ca

