BANK

NATIONAL

NBC FLOATING RATE FLEX GIC, Series 16F,
Advisors Category

MARKET-LINKED GUARANTEED INVESTMENT CERTIFICATE
INFORMATION STATEMENT DATED OCTOBER 3, 2024 (the “Information Statement”)

Before purchasing a market-linked GIC, prospective investors should determine whether this product corresponds to their
investment objectives. The Bank has issued previous series which may have different terms and conditions. Please read this

document and take it into consideration when making your decision.

INVESTMENT HIGHLIGHTS

Issuer:

National Bank of Canada (the “Bank”) (long-term non bail-inable senior debt rated DBRS: AA /
S&P: A+ / Moody'’s: Aa3 / Fitch Ratings: AA-)

Fundserv Code:

NBC29055

Issue Date:

October 11, 2024

Maturity Date:

October 11, 2029

Term:

5 years

Interest Payments:

Quarterly Interest Payments based on the Daily Compounded CORRA observed over the course
of quarterly interest periods plus a Spread of 0.96%. All rates are per annum.

Reference Rate:

Daily Compounded CORRA

Minimum Investment:

$500

Currency: Canadian dollars
Eligibility for CDIC Yes, subject to the maximum dollar limit of CDIC coverage and to applicable conditions. More
Coverage: information about CDIC deposit insurance can be found in the “Protecting Your Deposits” brochure

(available online at www.cdic.ca or by telephone at 1-800-461-2342).

Sale Back to the Bank:

You will be able to sell your market-linked GIC back to the Bank as provided herein. To this end,
the Bank has appointed National Bank Financial Inc. as its agent to maintain on a daily basis until
the third Business Day preceding the Maturity Date a Bid Price for the market-linked GIC and to
purchase such market-linked GIC on behalf of the Bank for resale to the Bank and cancellation.
See “Transfers; No Secondary Market; Sale of the Market-Linked GIC to the Bank”.

Secondary Market:

No secondary market. The market-linked GIC will not be listed on any stock exchange and no
secondary market will be provided.

Transfers:

The market-linked GIC will not be transferable to other investors prior to maturity.

Fees:

No selling fees.

Early Trading Charge:

No early trading charge.

National Bank is a trademark used by National Bank of Canada.
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CONDITIONS SPECIFIC TO THE INVESTMENT

NBC Floating Rate Flex GIC, Series 16F, Advisors Category (the “market-linked GIC”)

The initial principal amount will be invested on the Issue Date. On the Maturity Date, investors in the market-linked GIC will be entitled to
receive repayment of the principal invested on the Issue Date. In addition, during the term of the market-linked GIC, investors will be entitled
to receive quarterly Interest Payments as set out below.

Interest Payments

The interest is payable quarterly at a rate equal to the Reference Rate plus the Spread, calculated based on an Actual/365 (adjusted) basis
(each an “Interest Payment”). However, in no case shall the rate of the Interest Payment be lower than an annual rate of 0.00%, regardless of
the actual value of the Reference Rate.

Interest Payments will be paid quarterly on the 11™ day of each month of January, April, July and October starting on January 11, 2025 up to
the Maturity Date (the “Interest Payment Dates”). If an Interest Payment Date is not a Business Day, interest will be paid on the next Business
Day, with adjustment to the Interest Period.

“Spread” means 0.96%.

“Reference Rate” means the Daily Compounded CORRA. The Reference Rate is reset quarterly on the second CORRA Business Day
preceding the Interest Payment Date.

“Daily Compounded CORRA” means the rate of return of a daily compounded CORRA computed during the Observation Period.

“Observation Period” means, with respect to each Interest Period, the period from, and including, the date that is two CORRA Business
Days preceding the first date in such Interest Period to, but excluding, the date that is two CORRA Business Days preceding the Interest
Payment Date for such Interest Period.

“CORRA” means, with respect to any CORRA Business Day, (1) the Canadian Overnight Repo Rate Average for such CORRA Business
Day, as published on the CORRA Administrator's website on the immediately following CORRA Business Day; (2) if the rate specified in (1)
above does not so appear, the Canadian Overnight Repo Rate Average as published in respect of the first preceding CORRA Business Day
for which the Canadian Overnight Repo Rate Average was published on the CORRA Administrator's website. CORRA will not be published
in respect of any day that is not a CORRA Business Day. For this reason, in determining the Reference Rate, the daily CORRA rate applied
for any CORRA Business Day in the Observation Period that immediately precedes one or more days that are not CORRA Business Day
in the Observation Period will be multiplied by the number of calendar days from and including such CORRA Business Day to, but excluding,
the following CORRA Business Day. The CORRA published on September 30, 2024 was 4.30% per annum.

“CORRA Administrator” means the Bank of Canada (or any successor administrator of CORRA).

“Interest Periods” mean the period beginning on, and including, the Issue Date and ending on, but excluding, the first Interest Payment Date
and each successive period beginning on, and including the previous Interest Payment Date and ending on, but excluding, the next succeeding
Interest Payment Date. The last Interest Payment Date will fall on the Maturity Date.

“Actual/365” means that interest shall be calculated on the basis of the actual number of days elapsed in a time period over a year of 365
days, regardless of whether accrual or payment occurs during a calendar leap year.

“CORRA Business Day” means any day (except for a Saturday or a Sunday) on which banks are open for business in Toronto.

Adjustments to the Reference Rate

In certain cases, it may be necessary for the Calculation Agent to adjust the level of the Reference Rate and calculations to be made under
the market-linked GIC. Examples of such situations are provided below.

If the Calculation Agent determines that a Market Disruption Event in respect of the Reference Rate has occurred and is continuing on a
relevant date set for fixing the level of the Reference Rate, then, subject to the Calculation Agent’s right to substitute the Reference Rate
for another rate as set forth below, the Calculation Agent may take any measures deemed necessary, including the postponement of the
relevant date set for fixing the level of the Reference Rate to the next CORRA Business Day on which there is no Market Disruption Event.
However, if on the second CORRA Business Day following the relevant date, a Market Disruption Event occurs or is continuing, the level
of the Reference Rate will be a value equal to the Calculation Agent’s estimate of the level at such relevant date, reasonably taking into
account relevant market circumstances.

“Market Disruption Event” means, in respect to the Reference Rate, any event, circumstance or cause (whether or not reasonably
foreseeable) beyond the control of the Calculation Agent or any person that does not deal at arm’s length with the Calculation Agent which
has or could have a material adverse effect on the ability of the Bank and/or its affiliates to place, maintain or modify all or a material portion
of a hedge or to evaluate the level of the Reference Rate with respect to the market-linked GIC. A Market Disruption Event may include,
without limitation, the discontinuation or non-publication of the Reference Rate and the inability for market participants generally to effect
transactions in, or obtain market values for, futures or options contracts relating to the Reference Rate at normal market co nditions.
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Moreover, if the calculation or publication of the Reference Rate is discontinued and a successor or substitute reference rate is calculated
or published (such successor or substitute rate being referred to as a “Successor Reference Rate”), the Bank may (i) if the Calculation
Agent determines, in its sole discretion, the Successor Reference Rate to be comparable to the Reference Rate (the “Discontinued
Reference Rate”), decide to proceed with a substitution of the Discontinued Reference Rate by the Successor Reference Rate and any
reference level for the Discontinued Reference Rate for the purposes of the market-linked GIC will be determined by reference to the level
of such Successor Reference Rate, or (ii) consider this a special circumstance and proceed with a reimbursement under special
circumstances. If no successor or substitute rate is provided with respect to a Discontinued Reference Rate, the Bank may (i) in its sole
discretion, require the Calculation Agent to designate another reference rate to replace the Discontinued Reference Rate (such rate being
also referred to herein as a “Successor Reference Rate”), provided that the Calculation Agent reasonably determines that the Successor
Reference Rate is comparable to the Discontinued Reference Rate and with adjustments as may be determined by the Calculation Agent,
or (ii) consider this as a special circumstance and proceed with a reimbursement under special circumstances.

In all cases, the Calculation Agent will make all appropriate decisions and adjustments in the interest of investors.
The Reference Rate

The Reference Rate measures the cost of overnight general collateral funding in Canadian dollars using Government of Canada treasury
bills and bonds as collateral for repurchase (repo) transactions. The Reference Rate is a risk-free rate which closely tracks the Bank of
Canada’s policy rate. However, certain market conditions, such as the liquidity in the repurchase agreement (repo) market, may cause the
Reference Rate to materially deviate from the Bank of Canada’s policy rate.

Additional information about the Reference Rate, including the methodology for its calculation can be found at
https://www.bankofcanada.ca/rates/interest-rates/corra.

SUITABILITY CONSIDERATIONS AND GUIDELINES
An investment in the market-linked GIC is not suitable for all investors and even if suitable, investors should consider what part the market-

linked GIC should serve in an overall investment plan.

The market-linked GIC has certain investment characteristics that differ from conventional fixed-rate GICs offered by Canadian banks. The
market-linked GIC does not provide investors with a defined income stream or a return that is determinable in advance. Your return on the
market-linked GIC is reflected in the quarterly Interest Payments, which in turn will depend on the Reference Rate throughout the term of the
market-linked GIC. Your principal invested on the Issue Date will be repaid only if the market-linked GIC is held to maturity. Moreover, the
value of an investment in the market-linked GIC may diminish over time owing to inflation and other factors that adversely affect the present
value of future payments.

The Reference Rate will ultimately determine the amount of the Interest Payments. Each investor should make its own investigation, have an
understanding and form its own view on the Reference Rate. Neither the Bank nor any of its affiliates make any representation or express a
view on the merits of the Reference Rate for the purposes of the investment.

The market-linked GIC is designed for investors who:

e Seek the protection at maturity of a guaranteed investment certificate combined with the return potential of the Interest Payments;
e Want exposure to the Reference Rate;

e Have an investment horizon of at least 5 years and are prepared to hold the market-linked GIC until maturity;

e Are prepared to assume the risks associated with the market-linked GIC, including a return linked to the Reference Rate; and

e Are prepared to assume the risk that they may receive only the repayment of the principal invested on the Issue Date.
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RISK FACTORS

An investment in the market-linked GIC is subject to certain risks that investors should carefully examine before purchasing the market-linked
GIC, including the following risk factors. Prospective investors that are not prepared to accept the following risks should not invest in
the market-linked GIC.

Suitability for investment. An investor should reach a decision to invest in the market-linked GIC after carefully considering, in conjunction
with his or her advisor or otherwise, the suitability of the market-linked GIC in light of his or her investment objectives and the other information
set out in this document. Neither the Bank nor the Agent makes any recommendation as to whether the market-linked GIC is a suitable
investment for any person. The market-linked GIC has certain investment characteristics that differ from those of conventional fixed-rate GICs.
The market-linked GIC is not designed to be short-term trading instruments and is intended to be held to maturity. The market-linked GIC may
not be a suitable investment for some investors.

No guaranteed Interest Payments. Interest Payments could be nil for Interest Periods where the sum of the Reference Rate used for the
calculation of the Interest Payment plus the Spread is equal to or lower than 0.00%. This could be the case in a negative interest rate
environment. Consequently, investors should be prepared to assume the risk that they may receive only the repayment of the principal
invested on the Issue Date.

Interest Payments based on the Daily Compounded CORRA. Each Interest Payment will be based on the Daily Compounded CORRA,
which is calculated using the CORRA published by the Bank of Canada, compounded as specified herein, and not the CORRA rate published
on or in respect of a particular date during an Interest Period or an arithmetic average of CORRA rates during that period. For this and other
reasons, the rate of the Interest Payment on the market-linked GICs during any Interest Period will not necessarily be the same as the interest
rate on other CORRA-linked investments that use an alternative basis to determine the interest rate. Further, if the CORRA rate in respect of
a particular date during an Interest Period is negative, its contribution to the Reference Rate will be less than one, resulting in a reduction
calculation of the rate of the Interest Payment on the market-linked GICs on the applicable Interest Payment Date for the applicable Interest
Period.

Volatility of the Reference Rate. The Reference Rate is subject to volatility due to a variety of factors affecting interest rates generally and
the Canadian interest rate market specifically, including: sentiment regarding underlying strength in the Canadian, U.S. and global economies;
expectation regarding the level of price inflation; sentiment regarding credit quality in Canadian, U.S. and global credit markets; central bank
policy regarding interest rates; liquidity in the Canadian repurchase agreement (repo) market; and performance of capital markets.

Unsubordinated and unsecured obligations of the Bank. Because the obligation to make payments to investors of the market-linked GIC
(i.e., the principal invested on the Issue Date and the Interest Payments, if any) is incumbent upon the Bank, the likelihood that such investors
will receive the payments owing to them in connection with the market-linked GIC, including the principal invested on the Issue Date, will be
dependent upon the financial health and creditworthiness of the Bank.

No independent calculations; conflict of interest. The Bank, as Calculation Agent, will be solely responsible for the determination and
calculation with respect to any payment in connection with the market-linked GIC. The Calculation Agent will also be solely responsible for
determining whether a Market Disruption Event or extraordinary event has occurred and for making certain other determinations with regard
to the market-linked GIC. No calculation agent other than the Bank or an affiliate will be retained to make or confirm the determinations and
calculations made by the Calculation Agent.

The Bank, as Calculation Agent, may have economic interests that differ from and may be adverse to those of the market-linked GIC investors,
including with respect to certain determinations that the Calculation Agent must make in connection with the amounts owing by the Bank under
the terms and conditions of the market-linked GIC.

In addition, the Bank or its affiliates may, at the present or in the future, publish research reports with respect to movements in interest rates
generally. This research may be modified from time to time without notice and may express opinions or provide recommendations that are
inconsistent with purchasing or holding the market-linked GIC. Any of these activities may affect the market value of the market-linked GIC.

Reimbursement under special circumstances. If a special circumstance (as defined in this document) occurs, the Bank may redeem the
market-linked GIC before its maturity pursuant to a reimbursement under special circumstances. Upon the occurrence of a special
circumstance where the Bank decides to reimburse the market-linked GIC, the Calculation Agent will establish a value for the market-linked
GIC, acting in good faith in accordance with market-accepted methods, based on a number of interrelated factors, such as interest rates in
general and the time remaining to maturity. Such value will be the reimbursement amount and will not be less than the princip al invested
on the Issue Date and, if applicable, the accrued portion of the interest payments to be made under the market-linked GIC.

Occurrence of a Market Disruption Event. The occurrence of a Market Disruption Event with respect to the Reference Rate, as determined
by the Calculation Agent acting in good faith, could lead to a postponement of the relevant date set for fixing the level of the Reference Rate
up to a maximum of two CORRA Business Days, after which the Calculation Agent will use a value established in good faith according to
market-accepted practices. If there is a postponement owing to the occurrence of a Market Disruption Event or the absence of a level for the
Reference Rate on such day, the Interest Payment that would be payable to an investor could be substantially lower than the Interest Payment
that would have been otherwise payable had the relevant date set for fixing the level of the Reference Rate not been postponed.
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No transfer to other investors and no secondary market. Investors should be willing to hold the market-linked GIC to maturity. The market-
linked GIC is not transferable to other investors prior to maturity. If you purchase the market-linked GIC through a dealer, you may not be able
to transfer the market-linked GIC to an investment account held with another dealer. The market-linked GIC will not be listed on any stock
exchange and no secondary market will be provided.

Sale back to the Bank at Bid Price. You will be able to sell your market-linked GIC back to the Bank at the Bid Price, as provided herein. To
this end, the Bank has appointed the Bid Provider (National Bank Financial Inc.) as its agent to quote on a daily basis a price based on its
assessment of the market value for the market-linked GIC (the “Bid Price”) and to purchase from investors that wish to sell back their market-
linked GIC prior to maturity such market-linked GIC on behalf of the Bank for resale to the Bank and cancellation.

The Bid Provider will provide a daily Bid Price under normal market conditions. If any Market Disruption Event occurs, the Bid Provider will
generally deem that normal market conditions do not exist. In such instances, there may be no Bid Price quoted and investors may be unable
to sell back their market-linked GIC to the Bank.

The fact that the Bank will be the sole purchaser of the market-linked GIC may affect the Bid Price such an investor will receive from the Bid
Provider. The Bid Provider will carry out its bid making activities in good faith and in accordance with applicable regulations governing its
business.

The price at which an investor will be able to sell the particular market-linked GIC prior to maturity may be at a discount (which could be
substantial) from the amount that would be payable if the particular market-linked GIC were maturing on such day, based upon one or more
factors. Many factors independent of the Bank’s creditworthiness may affect the Bid Price for the particular market-linked GIC. These factors
include those detailed under “Transfers; No Secondary Market; Sale of the Market-Linked GIC to the Bank”. The effect of any one factor may
be offset or magnified by the effect of another factor.

Furthermore, the sale of the market-linked GIC back to the Bank will need to be effected using Fundserv (as defined below under the section
entitled “Fundserv”). The sale of market-linked GICs using Fundserv is not like standard over-the-counter markets for debt instruments
maintained by registered dealers and carries certain restrictions, including selling procedures that require the initiation of an irrevocable sale
order at a Bid Price that will not be known prior to placing such sale order. See “Fundserv”.

Risk of conflict of interest of the Bid Provider. The Bid Provider for the market-linked GIC is a wholly-owned subsidiary of the Bank. Under
the market-linked GIC, the interests of the holders and the Bank may be different. The Bid Provider will carry out its activities in good faith and
in accordance with applicable regulations governing its business.

No representation or warranty of the information regarding the Reference Rate. All information regarding the Reference Rate and
provider thereof contained in this Information Statement is derived from publicly available information, without independent verification. Neither
the Bank nor the Agent nor the Bid Provider make any representation or warranty as to the accuracy or completeness of such information.
Each investor, as an investor in the market-linked GIC, should make its own investigation regarding the Reference Rate.
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TRANSFERS; NO SECONDARY MARKET; SALE OF THE MARKET-LINKED GIC TO THE BANK

Investors should be willing to hold the market-linked GIC to maturity. The market-linked GIC is not transferable to other investors prior to
maturity.

The market-linked GIC will not be listed on any stock exchange and no secondary market will be provided.

You will however be able to sell your market-linked GIC back to the Bank at the Bid Price. To this end, the Bank has appointed the Bid Provider
(National Bank Financial Inc.) as its agent to quote on a daily basis a Bid Price based on its assessment of the market value for the market-
linked GIC and to purchase from investors that wish to sell back their market-linked GIC prior to maturity such market-linked GIC on behalf of
the Bank for resale to the Bank and cancellation.

The Bid Provider will maintain until the third Business Day preceding the Maturity Date, under normal market conditions, a daily Bid Price for
the market-linked GIC. If any Market Disruption Event occurs, the Bid Provider will generally deem that normal market conditions do not exist.
In such instances, there may be no Bid Price quoted and investors may be unable to sell back their market-linked GIC to the Bank. The Bid
Provider may also, in its sole discretion, stop maintaining a daily Bid Price for the market-linked GIC at any time without any prior notice to
holders.

If you decide to sell the market-linked GIC back to the Bank prior to maturity, you may receive less than the principal invested on
the Issue Date, even if the level of the Reference Rate has increased since the Issue Date. See “Risk Factors — Sale back to the Bank at
Bid Price”.

The sale of the market-linked GIC back to the Bank will need to be effected using Fundserv. Fundserv carries certain restrictions with respect
to the sale of market-linked GICs, including the selling procedures that require an irrevocable sale order be initiated at a Bid Price that will not
be known prior to initiating such sale order. See “Fundserv”.

You should be aware that any valuation price for the market-linked GICs appearing in your periodic investment account statements,
as well as any Bid Price quoted to you to sell the market-linked GICs back to the Bank, will be before the application of any applicable
early trading charge. If you wish to sell a market-linked GIC back to the Bank prior to maturity, you should consult your investment
advisor on whether such sale of the market-linked GICs will be subject to an early trading charge and, if so, the amount of the early
trading charge. If you sell your market-linked GIC back to the Bank prior to maturity, you may have to do so at a discount from the
principal invested on the Issue Date even if the level of the Reference Rate has increased since the Issue Date, and as a result, you
may suffer a loss.

There will not be any trading market for the market-linked GIC other than the ability to sell back the market-linked GIC to the Bank under the
conditions described above. If you cannot accept that the transfer and sale are limited in this way or you must have the ability to sell back to
the Bank at all times, you should not invest in the market-linked GIC.

Factors affecting the Bid Price of the market-linked GIC. The Bid Price of a market-linked GIC will be determined by the Bid Provider at
any time, acting in its sole discretion, based on its assessment of the market value of the market-linked GIC and will be dependent upon a
number of factors, which may include, among other things:

e an increase in the general levels of interest rates since the Issue Date — such increase may adversely affect the price of the
market-linked GIC;

o the changes in the level of the Reference Rate since the Issue Date — a decrease of the level of the Reference Rate may adversely
affect the price of the market-linked GIC;

e the time remaining until the maturity of the market-linked GIC — where the value may be discounted prior to such time;

o the volatility of the Reference Rate (i.e., the frequency and magnitude of changes in the level of the Reference Rate) — high volatility
in the level of the Reference Rate may adversely affect the return and therefore the price of the market-linked GIC;

e economic, financial, political, regulatory or judicial events that affect the level of the Reference Rate — which will affect the
level of the Reference Rate and therefore the return and price of the market-linked GIC;

e the creditworthiness of the Bank — a deterioration of the creditworthiness of the Bank may bring uncertainty as to the capacity of
paying amounts owed under the market-linked GIC at maturity, and therefore adversely affect the demand for and price of the market-
linked GIC; and

o the Bank’s costs relating to the market-linked GIC, including the cost of hedging its obligations under the market-linked
GIC — When offering a Bid Price for a market-linked GIC, the Bid Provider will consider the price it will receive when it will sell back
the market-linked GIC to the Bank, which price will reflect the Bank’s costs relating to the manufacture, sale and hedging of the
market-linked GIC.

The effect of any one factor may be offset or amplified by the effect of another factor. The relationship among these factors is complex and
may also be influenced by various political, economic and other factors that can affect the market value of, and Bid Price for, a market-linked
GIC. In particular, you should realize that any Bid Price for a market-linked GIC may have a non-linear sensitivity to the increases and decreases
in the level of the Reference Rate. As well, the market value and Bid Price for a market-linked GIC may be substantially affected by changes
in the level of interest rates independent of the changes to the level of the Reference Rate.
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Moreover, while the payment at maturity is based on the principal invested on the Issue Date, the pricing of the market-linked GIC will factor
in any selling commission described herein and the Bank’s costs of hedging its obligations under the market-linked GIC. As a result, assuming
no change in market conditions and any other relevant factors highlighted herein that may affect the Bid Price of the market-linked GIC, the
market value and the Bid Price will likely be lower than the original issue price when taking such fees and costs into consideration. This effect
is expected to be greater if the market-linked GICs are sold earlier in the term of the market-linked GICs. It is expected that the early trading
charge, if any, will correspond to such discount from the original issue price.

You should consult your investment advisors as to whether it would be more favorable in the circumstances at any time to sell the market-
linked GIC or to hold the market-linked GIC until maturity.

FUNDSERV

“Fundserv” means either the network maintained and operated by Fundserv Inc. for electronic communication with participating companies,
including the receiving of orders, order match, contracting, registrations and settlement of orders, transmission of confirmation of purchases,
and the redemption of investments or instruments, or the applicable internal system maintained by the Bank.

In order to purchase a market-linked GIC using Fundserv, the full principal invested on the Issue Date must be delivered to the Bank in
immediately available funds prior to the Issue Date. Despite delivery of such funds, the Bank reserves the right not to accept any offer to
purchase a market-linked GIC, in whole or in part. If a subscription for a market-linked GIC is not accepted (in whole or in part) or the market-
linked GICs are not issued to you for any reason, such funds will be returned forthwith to you. In any case, if the market-linked GICs are not
issued for any reason as determined by the Bank, no interest or other compensation will be paid to you on such funds.

Sale of market-linked GICs to the Bank. If you wish to sell back the market-linked GICs to the Bank prior to maturity, you will be subject to
certain procedures and limitations and you should consult with your financial advisor in advance in order to understand the timing and other
procedural requirements and limitations of selling. You will not be able to negotiate a sale price for the market-linked GICs. Instead, you will
need to initiate an irrevocable request to sell the market-linked GIC in accordance with the then established procedures of Fundserv. Provided
the order is received before 1:00 p.m. (Montréal time) or such other time as may be established by the Bid Provider (the “Sale Deadline Time”)
on any Business Day, the request will be treated on the same day. Any request received after such time or on a day that is not a Business Day
will be deemed to be a request sent and received before the Sale Deadline Time on the following Business Day. The sale of the market-linked
GIC will be effected at a sale price established after the close of market on the day the request is treated, equal to the Bid Price on the
applicable day, as posted by the Bid Provider, minus any applicable early trading charge for the market-linked GIC.

The Bid Provider will provide the Bank for posting, under normal market conditions, a Bid Price for the market-linked GICs on a daily basis,
which value may also be used for valuation purposes in any statement sent to the investors. The Bid Price will actually represent the Bid
Provider’s bid price for the market-linked GICs (i.e., the price it is offering to purchase market-linked GICs) for the applicable day, less the
applicable early trading charge. There is no guarantee that the Bid Price for any day is the highest bid price possible for the market-linked
GICs, but it will represent the Bid Provider’s bid price generally available to all investors.
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GENERAL CONDITIONS OF THE INVESTMENT

1.

10.

11.

12.

The initial principal amount is fully guaranteed at maturity by the Bank. The initial principal amount will be invested on the Issue Date (the
“principal invested on the Issue Date”).

The Calculation Agent will be National Bank of Canada.

The Calculation Agent is responsible for all calculations and decisions concerning the market-linked GIC; it will calculate the interest
payments, if applicable, and will determine if a Market Disruption Event or extraordinary event has occurred. All the Calculation Agent’s
decisions will bind the investors of the market-linked GIC. The Calculation Agent will act in good faith in accordance with accepted market
practices.

A market-linked GIC issued by the Bank is a deposit eligible for deposit insurance by the Canada Deposit Insurance Corporation (CDIC),
subject to the maximum dollar limit of CDIC coverage and to applicable conditions. More information about CDIC deposit insurance can
be found in the “Protecting Your Deposits” brochure (available online at www.cdic.ca or by telephone at 1-800-461-2342).

The long-term non bail-inable senior debt of the Bank is, at the date of this Information Statement, rated as specified in the “Investment
Highlights” section on the cover page of this Information Statement. The market-linked GICs have not been rated by any rating agencies.
There can be no assurance that, if the market-linked GICs were specifically rated by these rating agencies, they would have the same
rating as the other deposit liabilities of the Bank. A credit rating is not a recommendation to buy, sell or hold investments, and may be
subject to revision or withdrawal at any time by the relevant rating agency.

A minimum investment of $500 is required for any investment in a market-linked GIC. The Bank reserves the right to discontinue accepting
subscriptions at any time without notice. The Bank may in its sole discretion, at any time prior to the Issue Date, elect whether or not to
proceed in whole or in part with the issue of a market-linked GIC. If for any reason the issuance of the market-linked GIC does not occur,
all subscription funds will be returned to investors, without interest or charge. Moreover, the Bank may, in its sole discretion, postpone the
Issue Date to a later date within thirty days following the Issue Date specified in this Information Statement. In such case, the relevant
dates set out herein will be postponed by an equivalent number of Business Days.

The investment is in Canadian dollars. The principal invested on the Issue Date and interest, if any, will be paid in Canadian dollars.

The Bank has entered into an agency agreement with National Bank Investments Inc. (the “Agent”) pursuant to which the Agent has
agreed to offer market-linked GICs for sale on a best efforts basis. The Agent is a wholly-owned subsidiary of the Bank.

The market-linked GICs are offered only in the provinces and territories in Canada where permitted by law. The market-linked GICs may
be subject to other restrictions in a given province or territory.

Principal invested on the Issue Date will be paid on the Maturity Date and the interest payments, if any, on the relevant payment dates,
during the Bank’s regular business hours.

For those accounts held in an investor's name: If you have not provided the Agent with instructions regarding the payment of those
amounts payable on the Maturity Date or on any other payment dates, those amounts payable under the market-linked GICs will be
reinvested into a savings account. For nominee accounts: The Bank will be required to make available to nominees or owners, as the
case may be, on the Maturity Date or on any other payment dates, funds in an amount sufficient to pay the amounts then due under the
market-linked GICs. The Bank expects that payments made by nominees to owners will be governed by standing instructions and
customary practices, as is the case with instruments held for the accounts of investors in bearer form or registered in the nominee's name,
and will be the responsibility of such nominees.

Prior to the Maturity Date and in accordance with the conditions set forth in the contract between the investor and his advisor or broker, it
is the investor's responsibility to give the relevant instructions to his advisor or broker with respect to the reinvestment, at maturity, of the
principal invested on the Issue Date (and of the interest payments, if any).

Interest payments on a market-linked GIC are based on variations of the underlying reference rate. Such reference rate may fluctuate up
or down, and could be negative. These fluctuations will have a direct impact on the returns of market-linked GICs.

It is possible that a disruption in the calculation or publication of a component of the underlying reference rate or any other event beyond
the control of the Bank, may occur and affect the ability of the Calculation Agent to calculate the return or to fulfill any other obligation. In
such case, the Bank may not comply with the general and specific conditions of the market-linked GIC and in such case, the Calculation
Agent may take any measures deemed necessary, including, without limitation, an adjustment of the amount payable before or at maturity
of the market-linked GIC, deferral of the calculation or payment of the return, a different determination of the return or the use of a
replacement reference rate. The Calculation Agent will be solely responsible for determining and calculating the underlying reference rate.

The Calculation Agent will also decide whether a Market Disruption Event has occurred and make any other decisions necessary with
regard to the market-linked GICs. All the decisions and calculations made by the Calculation Agent are in its sole discretion and, except
for obvious errors, are final and binding.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

If a special circumstance (as defined below) occurs, the Bank may redeem the market-linked GICs before their maturity pursuant to a
reimbursement under special circumstances. Upon the occurrence of a special circumstance where the Bank decides to reimburse the
market-linked GICs, the Calculation Agent will establish a value for the market-linked GICs, acting in good faith in accordance with market-
accepted methods, based on a number of interrelated factors, such as the level of interest rates and the time remaining to maturity. Such
value will be the reimbursement amount, and will not be less than the principal invested on the Issue Date and if applicable, the accrued
portion of the interest payments. Investors may only be entitled to receive their principal invested on the Issue Date and if applicable,
the accrued portion of the interest payment. A “special circumstance” means an event where, in the opinion of the Bank acting reasonably
and in good faith, an amendment or a change is made (or, in the case of a taxation statute or regulation, is proposed to be made) to a
taxation statute or regulation, to taxation practices, policies or administration, or to the interpretation of any of the foregoing by any court,
tribunal or other governmental or regulatory authority, or an event occurs, now or in the future, caused by circumstances beyond the
control of the Bank making (or, in the case of a taxation statute or regulation, which would, if enacted or implemented, make) it illegal or
disadvantageous, from a legislative or regulatory point-of-view, or disadvantageous, from a financial point-of-view, for the Bank to allow
the market-linked GIC of such series to remain outstanding.

There is no assurance that an investment in the market-linked GIC will be eligible for protection under the Canadian Investor Protection
Fund (the “CIPF”). An investor should take the necessary steps in order to verify the product’s eligibility with respect to the protection
under the CIPF and, where applicable, consult with his or her investment advisor as to whether the investor’s investment in the market-
linked GIC is eligible for protection in light of such investor’s particular circumstances.

No selling fees will be paid to the advisors whose clients purchase the market-linked GIC.

Investors shall be entitled to a right of cancellation, which must be exercised within two Business Days after the later of (i) the day on
which the agreement to purchase the market-linked GIC is entered into, and (ii) the day on which this Information Statement is provided
to the investor.

The agreement to purchase the market-linked GIC will be entered into (i) if the order to purchase is received via telephone, on the day on
which the order to purchase is received, and (ii) if the order to purchase is received in person or by electronic means, on the later of (a) the
day on which the Information Statement is provided to the investor and (b) the day on which the order to purchase is received.

Investors will be deemed to have been provided the Information Statement (i) on the day recorded as the time of sending by the server or
other electronic transmission system, if provided by electronic means; (ii) on the day recorded on the transmission report as the time of
sending, if provided by fax; (iii) five Business Days after the postmark date, if provided by mail; and (iv) when it is received, in any other
case.

Upon cancellation of the purchase of the market-linked GIC, investors will be entitled to a refund of the principal invested on the Issue
Date. To exercise their right of cancellation, investors may contact their investment advisor.

All information regarding the market-linked GIC, including the most recent Bid Price of the market-linked GIC, the applicable early trading
charge (if any) and the last available measures on which the payments are determined, is available on the website
www.nbcstructuredsolutions.ca or by contacting your advisor.

The terms of the market-linked GICs may be amended by the Bank without the consent of the investors if, in the reasonable opinion of
the Bank, the amendment would not materially and adversely affect the interest of the investors. In all other cases, the Bank will provide
investors a notice of the amendment prior to making the amendment or without delay after the amendment is made.

The Bank will give notice to the investors of any material events relating to the market-linked GICs, including any amendments to the
market-linked GICs that impacts interest payable under the market-linked GICs. All notices to the investors will be validly given once
published on the website www.nbcstructuredsolutions.ca.

In this document, “Business Day” means every day, other than a Saturday or a Sunday or a day on which commercial banks in either
Montréal or Toronto are required or authorized by law to remain closed. Unless otherwise mentioned, if any day on which an action
specified in this Information Statement is required to be taken in respect of the market-linked GICs falls on a day which is not a Business
Day, such action may be postponed to the following Business Day.

The market-linked GICs will not be transferable between investors and will not be listed on any stock exchange or other market. As
described in this Information Statement, investors will be able to sell their market-linked GICs back to the Bank through National Bank
Financial Inc., the Bid Provider, which shall be appointed as agent to the Bank to provide a daily Bid Price for the market-linked GICs
under normal market conditions and purchase market-linked GICs on behalf of the Bank for resale to the Bank and cancellation.

If you sell your market-linked GIC back to the Bank prior to maturity through the Bid Provider pursuant to the process described herein,
you may be subject to an early trading charge as set out under “Investment Highlights — Early Trading Charge”.
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23. Funds delivered to the Bank prior to the Issue Date will be held in escrow pending issuance of the market-linked GICs. A purchaser of
market-linked GICs will not receive interest on funds so delivered.

Despite delivery of such funds, the Bank reserves the right not to accept any offer to purchase market-linked GICs, in whole or in part. If
a subscription for market-linked GICs is not accepted (in whole or in part) or market-linked GICs are not issued to the investors for any

reason, such funds will be returned forthwith to the investor. In such case, no interest or other compensation will be paid to the investor
on such funds.

Investors should be aware that market-linked GICs are not securities issued by a mutual fund and that investors do not benefit from certain
rights and recourses otherwise provided by certain securities laws in connection with the issuance of such securities, including the right to
receive a prospectus and other current information documents provided by issuers, right of rescission and certain other rights to cancel a
purchase, revise the purchase price or seek damages in case documents show false or misleading information. However, investors will

receive a copy of this Information Statement, which grants investors, in certain circumstances, a contractual right of cancellation described
herein.

National Bank is a trademark used by National Bank of Canada. Page 10 of 11



CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS - TAXABLE INVESTORS

Holders should consult and rely on their own tax advisors as to the overall consequences of their acquisition, ownership and
disposition of the market-linked GIC having regard to their particular circumstances.
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