IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED BELOW) OR TO ANY PERSON OR
ADDRESS IN THE U.S. EXCEPT TO QUALIFIED INSTITUTIONAL BUYERS (AS DEFINED BELOW)

IMPORTANT: You must read the following before continuing. The following applies to the prospectus (the
“Prospectus”) following this page, and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Prospectus. In accessing the Prospectus, you agree to be bound by the following terms
and conditions, including any modifications to them any time you receive any information from us as a result of such
access. You acknowledge that you will not forward this electronic form of the Prospectus to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF THE ISSUER (AS DEFINED BELOW) IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR
OTHER JURISDICTION, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S. OR
TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER
THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE OR LOCAL SECURITIES LAWS. CERTAIN OF THE SECURITIES WILL BE OFFERED AND SOLD
IN THE UNITED STATES TO “QUALIFIED INSTITUTIONAL BUYERS” (AS DEFINED IN RULE 144A OF
THE SECURITIES ACT) IN RELIANCE ON RULE 144A OF THE SECURITIES ACT.

THE FOLLOWING PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR,
MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS EXCEPT TO A QUALIFIED
INSTITUTIONAL BUYER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS
DOCUMENT IN WHOLE OR IN PART IN VIOLATION OF THIS RESTRICTION IS UNAUTHORIZED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

THE COVERED BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) OR ANY OTHER STATE SECURITIES
COMMISSION OR OTHER REGULATORY AUTHORITY IN THE UNITED STATES, NOR HAVE THE
FOREGOING AUTHORITIES APPROVED OR DISAPPROVED THIS PROSPECTUS OR CONFIRMED THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

This Prospectus has been delivered to you on the basis that you are a person into whose possession this Prospectus
may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not,
nor are you authorized to, deliver this Prospectus to any other person. By accepting this email and accessing the
Prospectus, you shall be deemed to have confirmed and represented to us that (a) you have understood and agree to
the terms set out herein, (b) you consent to delivery of the Prospectus by electronic transmission, (c) you are either
(1) not a U.S. person (within the meaning of Regulation S) or acting for the account or benefit of a U.S. person and the
electronic mail address that you have given to us and to which this e-mail has been delivered is not located in the
United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa,
Wake Island and the Northern Mariana Islands) or the District of Columbia or (ii) a qualified institutional buyer in
reliance upon Rule 144A under the Securities Act and (d) if you are a person in the United Kingdom, then you are a
qualified investor (within the meaning of Regulation (EU) 2017/1129) as it forms part of the United Kingdom (“UK”)
domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended (the “EUWA”), who (i) has
professional experience in matters relating to investments qualifying as an investment professional within the meaning
of Article 19(5) of the Financial Services and Markets Act (Financial Promotion) Order 2005 (the “FPQO”) and/or
(ii) is a high net worth entity falling within Article 49(2)(a) to (e) of the FPO. This document and the accompanying
Prospectus are not a “prospectus” for purposes of Section 12(a)(2) of, or any other provision or order under, the
Securities Act.

This Prospectus has been sent to you in an electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of National
Bank of Canada (the “Bank”, the “Issuer” or “NBC”), National Bank Financial Inc. (“NBF”’) or BNP Paribas (“BNP
Paribas”) (nor any person who controls any of them nor any director, officer, employee nor agent of it or affiliate of



any such person) accepts any liability or responsibility whatsoever in respect of any difference between the Prospectus
distributed to you in electronic format and the hard copy version available to you upon request from NBF or BNP
Paribas.



PROSPECTUS DATED 2 SEPTEMBER 2022

(a Canadian chartered bank)
CAD 20,000,000,000
Legislative Global Covered Bond Programme
unconditionally and irrevocably guaranteed as to payments by
NBC COVERED BOND (LEGISLATIVE) GUARANTOR LIMITED PARTNERSHIP

(a limited partnership formed under the laws of Ontario)

This document (the “Prospectus”) constitutes a base prospectus (“Base Prospectus”) for the purpose of Article 8 of
Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation”) as it forms part of United Kingdom domestic
law by virtue of the European Union (Withdrawal) Act 2018 (as amended) (the “UK Prospectus Regulation”) in
respect of all Covered Bonds other than Exempt Covered Bonds (as defined below) issued under the Programme. You
are advised to read the Prospectus in full. This Prospectus has been filed with the Financial Conduct Authority in the
United Kingdom in accordance with the Prospectus Rules.

Under this CAD 20 billion legislative global Covered Bond programme (the ‘“Programme’), National Bank of
Canada (the “Bank”, the “Issuer” or “NBC”) may from time to time issue Covered Bonds denominated in any
currency agreed between the Issuer and the relevant Dealer(s) (as defined elsewhere in this Prospectus).

NBC Covered Bond (Legislative) Guarantor Limited Partnership (the “Guarantor”) has agreed to guarantee
payments of interest and principal under the Covered Bonds pursuant to a direct and, following the occurrence of a
Covered Bond Guarantee Activation Event (as defined elsewhere in this Prospectus), unconditional and irrevocable
guarantee (the “Covered Bond Guarantee”) which is secured by the assets of the Guarantor, including the Covered
Bond Portfolio (as defined elsewhere in this Prospectus). Recourse against the Guarantor under the Covered Bond
Guarantee is limited to the aforementioned assets and the Guarantor will not have any other source of funds available
to meet its obligations under the Covered Bond Guarantee.

The Covered Bonds may be issued in registered or bearer form.

The maximum aggregate nominal amount of all Covered Bonds outstanding at any one time under the Programme
will not exceed CAD 20 billion (or its equivalent in other currencies calculated as described in the Dealership
Agreement described herein) subject to any increase as described herein. The price and amount of the Covered Bonds
to be issued under the Programme will be determined by the Issuer and the relevant Dealer or Dealers at the time of
issue in accordance with prevailing market conditions. An investment in Covered Bonds issued under the
Programme involves certain risks. See “Risk Factors” for a discussion of certain risk factors to be considered
in connection with an investment in the Covered Bonds.

Unless otherwise specified in the applicable Final Terms, the head office of the Bank in Montréal will take the deposits
evidenced by the Covered Bonds but without prejudice to the provisions of Condition 9 (see “Terms and Conditions
of the Covered Bonds—Payments”). For the purposes of the Bank Act (Canada) (the “Bank Act”), the Bank will
designate a “Branch of Account” for deposits evidenced by the Covered Bonds, which designation will be specifically
stated in the Final Terms relating to the Covered Bonds being issued. Irrespective of the Branch of Account
designation, the Bank is (a) the legal entity that is the issuer of the Covered Bonds and (b) the legal entity obligated
to repay the Covered Bonds. The Bank is the only legal entity that will issue Covered Bonds pursuant to this
Prospectus. The “Branch of Account” which the Bank may designate for any issue of Covered Bonds is detailed in
the section entitled “Overview of the Programme” on page 22. The determination by the Bank of the Branch of
Account for an issuance of Covered Bonds will be based on specific considerations, including, without limitation,
those in connection with market, regulatory, tax or capital purposes, relating to (i) the market or jurisdiction into which
the Covered Bonds are being issued, such as the Bank will issue Covered Bonds through a particular branch because
of investors’ preferences in a specific market or jurisdiction, (ii) specific regulatory requirements, such as a regulator
requiring that a branch increase its liquidity through locally sourced funding, or (iii) specific tax implications that
would affect the Bank or investors, such as the imposition of a new tax if an alternative branch was used, in relation
to which please see further details in the section entitled “Taxation” on page 250. The Bank has issued covered bonds
in the past through the head office of the Bank in Montréal. A branch of the Bank is not a subsidiary of the Bank or a
separate legal entity from the Bank.

This Base Prospectus has been approved as a base prospectus by the Financial Conduct Authority (the “FCA”) as
competent authority under the UK Prospectus Regulation. The FCA only approves this Base Prospectus as meeting



the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation. Such
approval should not be considered as an endorsement of the Issuer or the Guarantor or the quality of the Covered
Bonds that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of
investing in the Covered Bonds.

Applications have been made to the FCA for Covered Bonds (other than Exempt Covered Bonds) issued under the
Programme during the period of twelve months after the date hereof to be admitted to the Official List of the FCA
(the “Official List”) and to the London Stock Exchange plc (the “London Stock Exchange”) for such Covered Bonds
to be admitted to trading on the London Stock Exchange’s main market (the “Main Market”). The Main Market is a
UK regulated market for the purposes of Regulation (EU) No 600/2014 on markets in financial instruments as it forms
part of UK domestic law by virtue of the EUWA (“UK MiFIR”). This Prospectus is valid for 12 months from its date.
The obligation to supplement this Prospectus in the event of a significant new factor, material mistake or material
inaccuracy does not apply once this Prospectus is no longer valid.

The Bank may also issue unlisted Covered Bonds and/or Covered Bonds not admitted to trading on any regulated
market in the UK and/or Covered Bonds listed on other stock exchanges outside the UK (the “Exempt Covered
Bonds”). References to “Exempt Covered Bonds” are to Covered Bonds for which no prospectus is required to be
published under the UK Prospectus Regulation. Such Exempt Covered Bonds do not form part of the Base Prospectus
and will not be issued pursuant to this Base Prospectus and the FCA has neither approved nor reviewed information
contained in this Prospectus in connection with such Exempt Covered Bonds. All Covered Bonds will have the benefit
of the Covered Bond Guarantee and the Security (as defined on page 224) granted over the Charged Property.

In the case of any Covered Bonds which are to be admitted to trading on the Main Market or offered to the public in
a Member State of the EEA or the United Kingdom in circumstances which would otherwise require the publication
of a prospectus under the Prospectus Regulation or the UK Prospectus Regulation, as applicable, the minimum
denomination shall be €100,000 (or its equivalent in any other currency as at the date of issue of the Covered Bonds).

On 1 November 2013, the Issuer was registered as a registered issuer in the registry (the “Registry”) established by
Canada Mortgage and Housing Corporation (“CMHC”) pursuant to Section 21.51 of Part I.1 of the National Housing
Act (Canada). On 1 November 2013, the Programme was also registered in the Registry.

Amounts payable under the Covered Bonds may be calculated by reference to the Euro Inter-Bank Offered Rate
(“EURIBOR?”), the Sterling Overnight Index Average (“SONIA”), the Secured Overnight Financing Rate (“SOFR”)
or the Euro Short-term Rate (“€STR”) which are provided by the European Money Markets Institute (“EMMI”), the
Bank of England, the Federal Reserve Bank of New York (“FRBNY”) and the European Central Bank, respectively.
As at the date of this Prospectus, none of EMMI, the Bank of England or FRBNY appears on the register of
administrators and benchmarks (the “Register”) established and maintained by the Financial Conduct Authority
pursuant to Article 36 of Regulation (EU) 2016/1011 (the “EU Benchmarks Regulation™) as it forms part of domestic
law by virtue of the EUWA (the “UK Benchmarks Regulation” and, together with the EU Benchmarks Regulation,
the “Benchmarks Regulations™). As far as the Issuer is aware, the transitional provisions of Article 51 of the UK
Benchmarks Regulation apply such that EMMI is not currently required to obtain recognition, endorsement or
equivalence and the Bank of England, as administrator of SONIA, the FRBNY, as administrator of SOFR and the
European Central Bank, as administrator of €STR are not required to be registered by virtue of Article 2 of the UK
Benchmarks Regulation.

AN INVESTMENT IN THE COVERED BONDS IS NOT SUBJECT TO RESTRICTION UNDER THE U.S.
VOLCKER RULE AS AN INVESTMENT IN AN OWNERSHIP INTEREST IN A COVERED FUND.

THE COVERED BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY CMHC NOR HAS CMHC
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. THE COVERED BONDS ARE
NOT INSURED OR GUARANTEED BY CMHC OR THE GOVERNMENT OF CANADA OR ANY OTHER
AGENCY THEREOF.

The Covered Bonds and the related Covered Bond Guarantee have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold within the United
States or to or for the account or benefit of U.S. persons except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act. Accordingly, the Covered Bonds are being offered only
(i) in offshore transactions to non-U.S. persons in reliance upon Regulation S under the Securities Act and (ii) to
qualified institutional buyers in reliance upon Rule 144A under the Securities Act. See “Form of the Covered Bonds”
for a description of the manner in which Covered Bonds will be issued. Registered Covered Bonds are subject to
certain restrictions on transfer: see “Subscription and Sale and Transfer and Selling Restrictions”. Covered Bonds in
bearer form are subject to U.S. tax law requirements.



The Covered Bonds have not been approved or disapproved by the United States Securities and Exchange Commission
(the “SEC”) or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Prospectus or confirmed the accuracy or determined the adequacy of the
information contained in this Prospectus. Any representation to the contrary is unlawful.

Covered Bonds issued under the Programme are expected on issue to be assigned a rating by at least two of the
following rating agencies: Moody’s Investors Service, Inc. (“Moody’s”), Fitch Ratings, Inc. (“Fitch”) and DBRS
Limited (“DBRS”). Covered Bonds are expected on issue to be assigned at least two of the following ratings “Aaa”
by Moody’s, “AAA” by Fitch and “AAA” by DBRS, unless otherwise specified in the applicable Final Terms. A
security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, revision or
withdrawal at any time by the assigning agency and each rating should be evaluated independently of any other.
Investors are cautioned to evaluate each rating independently of any other rating. Unless otherwise specified in the
applicable Final Terms, it is not expected that any credit rating applied for in relation to any Series of Covered Bonds
will be issued by a credit rating agency established in the European Union or the United Kingdom and registered under
Regulation (EC) No. 1060/2009 (as amended) (the “EU CRA Regulation”) or Regulation (EC) No. 1060/2009 as it
forms part of UK domestic law by virtue of the EUWA (the “UK CRA Regulation” and together with the EU CRA
Regulation, the “CRA Regulations™). The credit ratings included and referenced in this Prospectus have been issued
by Standard & Poor’s Financial Services LLC, Moody’s, Moody’s Canada Inc., Fitch and DBRS, none of which is
established in the European Union or the United Kingdom, but each of which has an affiliate established in the
European Union or the United Kingdom and registered under the applicable CRA Regulation. See “Credit Rating
Agencies” on page 9 and “Ratings” on page 163.

In general, EEA regulated investors are restricted under the EU CRA Regulation from using a rating for regulatory
purposes if such rating is not issued by a credit rating agency established in the EEA and registered under the EU CRA
Regulation (an “EU Registered CRA”), unless the rating is provided by a credit rating agency operating in the
European Union before 7 June 2010, or a non-European Union credit rating agency that is a member of the same
group, where the EU Registered CRA has submitted an application for registration in accordance with the EU CRA
Regulation (or in the case of a non-EEA, the EU Registered CRA has in such application disclosed an intention to
endorse the non-EEA affiliate’s ratings) and such registration (or, in the case of the non-European rating, the ability
to endorse the relevant non-European Union affiliate’s rating) is not refused.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK regulated
investors are required to use for UK regulatory purposes ratings issued by a credit rating agency established in the UK
and registered under the UK CRA Regulation (a “UK Registered CRA” and together with an EU Registered CRA, a
“Registered CRA”). In the case of ratings issued by third country non-UK credit rating agencies, third country credit
ratings can either be: (a) endorsed by a UK Registered CRA; or (b) issued by a third country credit rating agency that
is certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK
registration, certification or endorsement, as the case may be, not having been withdrawn or suspended, and
(b) transitional provisions that apply in certain circumstances. In the case of third country ratings, for a certain limited
period of time, transitional relief accommodates continued use for regulatory purposes in the UK, of existing pre-2021
ratings, provided the relevant conditions are satisfied.

Arrangers for the Programme
National Bank of Canada BNP PARIBAS
Financial Markets
Dealers

National Bank of Canada
Financial Markets BNP PARIBAS

or such other Dealers as may be appointed from time to time pursuant to the Dealership Agreement



U.S. INFORMATION

This Prospectus is being provided on a confidential basis in the United States to a limited number of “qualified
institutional buyers” within the meaning of Rule 144 A under the Securities Act (“QIBs”) for informational use solely
in connection with the consideration of the purchase of the Covered Bonds being offered hereby. Its use for any other
purpose in the United States is not authorized. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is originally
submitted.

Legended Covered Bonds (as defined below) may be offered or sold within the United States only to QIBs in
transactions exempt from registration under the Securities Act. Each U.S. purchaser of Legended Covered Bonds is
hereby notified that the offer and sale of any Legended Covered Bonds to it may be made in reliance upon the
exemption from the registration requirements of the Securities Act provided by Rule 144A under the Securities Act
or Section 4(a)(2) of the Securities Act. Each purchaser or holder of Registered Covered Bonds (whether in definitive
form or represented by a Registered Global Covered Bond) sold in private transactions to QIBs in accordance with
the requirements of Rule 144 A of the Securities Act (“Legended Covered Bonds”) will be deemed, by its acceptance
or purchase of any such Legended Covered Bonds, to have made certain representations and agreements intended to
restrict the resale or other transfer of such Covered Bonds as set out in “Subscription and Sale and Transfer and
Selling Restrictions”. Unless otherwise stated, terms used in this paragraph have the meanings given to them in “Form
of the Covered Bonds” and “Subscription and Sale and Transfer and Selling Restrictions”.

IMPORTANT NOTICES

This Prospectus supersedes the prospectus of the Issuer dated 2 September 2021, except that Covered Bonds
issued on or after the date of this Prospectus which are to be consolidated and form a single series with Covered
Bonds issued prior to the date hereof will be subject to the Conditions of the Covered Bonds applicable on the
date of issue of the first tranche of Covered Bonds of such series. Such Conditions are incorporated by reference
herein and form part of this Prospectus.

Copies of Final Terms for Covered Bonds admitted to trading on the Main Market in circumstances requiring
publication of a prospectus in accordance with the UK Prospectus Regulation (i) can be viewed on the website
of the Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html under the name
of the Issuer and the headline “Publication of Prospectus”, (ii) will be available without charge from the Issuer
at 600 De La Gauchetiére Street West, Montréal, Québec, Canada H3B 4L.2, Attention: Investor Relations and
the specified office of each Paying Agent set out at the end of this Prospectus (see “Terms and Conditions of the
Covered Bonds”) and (iii) can be viewed on the Issuer’s website at http://www.nbc.ca/coveredbonds/legislative.

The Issuer and the Guarantor accept responsibility for the information in this Prospectus and the Final Terms
for each Tranche of Covered Bonds issued under the Programme. To the best of the knowledge of the Issuer
and the Guarantor, the information contained in this Prospectus is in accordance with the facts and this
Prospectus makes no omission likely to affect its import.

This Prospectus should be read and construed with any amendment or supplement hereto and with any other
documents which are deemed to be incorporated herein or therein by reference and shall be read and construed
on the basis that such documents are so incorporated and form part of this Prospectus. Any reference in this
document to Base Prospectus means this Prospectus together with the documents incorporated herein, any
supplementary prospectus approved by the FCA and any documents specifically incorporated by reference
therein. In relation to any Tranche or Series (as such terms are defined herein) of Covered Bonds, this
Prospectus shall also be read and construed together with the applicable Final Terms.

No person has been authorized by the Issuer, the Guarantor, the Bond Trustee, the Arrangers or any of the
Dealers to give any information or to make any representation not contained in or not consistent with this
Prospectus or any amendment or supplement hereto or any document incorporated herein or therein by
reference or entered into in relation to the Programme or any information supplied by the Issuer or the
Guarantor or such other information as is in the public domain and, if given or made, such information or
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representation should not be relied upon as having been authorized by the Issuer, the Guarantor, the
Arrangers, any Dealer or the Bond Trustee.

No representation or warranty is made or implied by the Arrangers or the Dealers or any of their respective
affiliates, and none of the Arrangers, the Dealers or any of their respective affiliates (other than, in the case of
NBF, the Issuer and the Guarantor) make any representation or warranty or accept any responsibility or any
liability, as to the accuracy or completeness of the information contained or incorporated by reference in this
Prospectus and any other information provided by the Issuer and the Guarantor in connection with the
Programme. None of the Arrangers, the Dealers nor the Bond Trustee accepts any responsibility or liability in
relation to the information contained or incorporated by reference in this Prospectus or any other information
provided by the Issuer and the Guarantor in connection with the Programme. Neither the delivery of this
Prospectus or any Final Terms nor the offering, sale or delivery of any Covered Bond shall, in any
circumstances, create any implication that the information contained or incorporated by reference herein is
true subsequent to the date hereof, the date indicated on such document incorporated by reference herein or
the date upon which this Prospectus has been most recently amended or supplemented or that there has been
no adverse change in the financial situation of the Issuer or the Guarantor since the date hereof, the date
indicated on such document incorporated by reference herein or, as the case may be, the date upon which this
Prospectus has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

None of this Prospectus nor any Final Terms nor any financial statements nor any further information supplied
in connection with the Programme constitutes an offer or an invitation to subscribe for or purchase any
Covered Bonds, nor are they intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by the Issuer, the Guarantor, the Arrangers, the Dealers, the Bond Trustee
or any of them that any recipient of this Prospectus, any supplement hereto, any information incorporated by
reference herein or therein, any other information provided in connection with the Programme and, in respect
to each Tranche of Covered Bonds, the applicable Final Terms, should subscribe for or purchase any Covered
Bond. Each investor contemplating purchasing Covered Bonds should determine for itself the relevance of the
information contained or incorporated by reference in this Prospectus, should make its own independent
investigation of the condition (financial or otherwise) and affairs, and its own appraisal of the creditworthiness,
of the Issuer and the Guarantor and should consult its own legal and financial advisors prior to subscribing for
or purchasing any of the Covered Bonds. Each investor’s or purchaser’s purchase of Covered Bonds should be
based upon such investigation as it deems necessary. Potential purchasers cannot rely, and are not entitled to
rely, on the Arrangers, the Dealers or the Bond Trustee in connection with their investigation of the accuracy
of any information or their decision whether to subscribe for, purchase or invest in the Covered Bonds. None
of the Arrangers, the Dealers or the Bond Trustee undertakes any obligation to advise any investor or potential
investor in or purchaser of the Covered Bonds of any information coming to the attention of any of the
Arrangers, the Dealers or the Bond Trustee, as the case may be.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of the Covered
Bonds in certain jurisdictions may be restricted by law. In particular, no action has been taken by the Issuer
or the Guarantor or the Arrangers or the Dealers which would permit a public offering of the Covered Bonds
or distribution of this Prospectus in any jurisdiction where action for that purpose is required. Accordingly,
the Covered Bonds may not be offered or sold, directly or indirectly, and neither this Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the UK Prospectus Regulation and any other applicable laws
and regulations and the Dealers have represented that all offers and sales by them will be made on the same
terms. Persons into whose possession this Prospectus or any Final Terms comes are required by the Issuer, the
Guarantor, the Bond Trustee, the Arrangers and the Dealers to inform themselves about and to observe any
such restrictions. For a description of certain restrictions on offers, sales and deliveries of Covered Bonds and
on the distribution of the Prospectus or any Final Terms and other offering material relating to the Covered
Bonds in Canada, the United States, the EEA, the United Kingdom, France, Belgium, Italy and the Netherlands,
Hong Kong, Singapore, Japan (see “Subscription and Sale and Transfer and Selling Restrictions” below). Neither
this Prospectus nor any Final Terms may be used for the purpose of an offer or solicitation by anyone in any



jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make
such an offer or solicitation.

This Prospectus has been prepared on the basis that any offer of Covered Bonds in any Member State of the
EEA or in the UK will be made pursuant to an exemption under the Prospectus Regulation or the UK
Prospectus Regulation, as applicable, from the requirement to publish a prospectus for offers of Covered
Bonds. Accordingly, any person making or intending to make an offer in any Member State of the EEA or in
the UK of Covered Bonds which are the subject of an offering contemplated in this Prospectus as completed by
Final Terms in relation to the offer of those Covered Bonds may only do so in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or section 85 of the Financial Services and Markets Act 2000, as amended, (the “FSMA”), as
applicable, or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation or the UK
Prospectus Regulation, as applicable, in each case, in relation to such offer. None of the Issuer, the Guarantor,
the Bond Trustee, the Arranger or any Dealer has authorized, nor do they authorize, the making of any offer
of Covered Bonds in any Member State of the EEA or in the UK in circumstances in which an obligation arises
for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Covered Bonds includes a
legend entitled “Prohibition of Sales to EEA Retail Investors”, the Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive
(EU) 2016/97 (as amended, “IDD”), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation.
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
“PRIIPs Regulation”) for offering or selling the Covered Bonds or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Covered Bonds or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the Final Terms in respect of any Covered Bonds includes a
legend entitled '""Prohibition of Sales to UK Retail Investors", the Covered Bonds are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by
virtue of the EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97 (as amended) where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
(as amended) as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined
in Article 2 of the UK Prospectus Regulation. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended) as it forms part of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation”) for offering or selling the Covered Bonds or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Covered Bonds or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation

MIFID IT PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Covered
Bonds may include a legend entitled “MiFID II Product Governance” which will outline the target market
assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are
appropriate. Any person subsequently offering, selling or recommending the Covered Bonds (a “distributor”)
should take into consideration the target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Covered Bonds (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID II Product
Governance rules under EU Delegated Directive 2017/593 (as amended, the “MiFID II Product Governance
Rules”), any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered Bonds,



but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the MiFID II Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE — TARGET MARKET - The Final Terms in respect of any Covered
Bonds may include a legend entitled “UK MiFIR Product Governance” which will outline the target market
assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are
appropriate. Any person subsequently offering, selling or recommending the Covered Bonds (a "UK
distributor') should take into consideration the target market assessment; however, a UK distributor subject
to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product
Governance Rules”) is responsible for undertaking its own target market assessment in respect of the Covered
Bonds (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Covered Bonds is a UK manufacturer in respect of such
Covered Bonds, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a UK manufacturer for the purpose of the UK MIFIR Product Governance Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES
ACT 2001 OF SINGAPORE - Unless otherwise stated in the applicable Final Terms, all Covered Bonds issued
or to be issued under the Programme shall be capital markets products other than prescribed capital markets
products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore)
and Specified Investment Products (as defined in the Monetary Authority of Singapore (the “MAS”) Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

Save in relation to information incorporated by reference, any website (or part thereof) referred to herein is
referred to for information purposes only and does not form part of this Prospectus, and the contents of any
such website have not been approved by or submitted to the FCA.

The Prospectus has not been submitted for clearance to the Autorité des marchés financiers in France.

All references in this Prospectus to “U.S.$”, “U.S. dollars”, “USD” or “United States dollars” are to the
currency of the United States of America, to “$”, “C$”, “CAD” or “Canadian dollars” are to the currency of
Canada, to “euro” and “€” are to the currency introduced at the start of the third stage of European economic
and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended, and to
“GBP”, “Pound sterling”, “Sterling”, “£” are to the currency of the United Kingdom. In the documents
incorporated by reference in this Prospectus, unless otherwise specified herein or the context otherwise
requires, references to “$” are to Canadian dollars.

All references in this Prospectus to: (a) “Prospectus Regulation” are to Regulation (EU) 2017/1129, as
amended; and (b) “UK Prospectus Regulation” are to the Prospectus Regulation as it forms part of UK
domestic law by virtue of the EUWA.

All references in this Prospectus to the “European Economic Area” and “EEA” are to the Member States of
the European Union (the “EU”) together with Iceland, Norway and Liechtenstein (and “Member State” shall
be construed accordingly).

All references to “Condition(s)” are to the conditions described in the Prospectus under “7Terms and Conditions
of the Covered Bonds”.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF COVERED BONDS UNDER THE
PROGRAMME, ONE OR MORE RELEVANT DEALER OR DEALERS (IF ANY) (THE “STABILISING
MANAGER(S)”) (OR PERSONS ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) MAY
OVER-ALLOT COVERED BONDS OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING



THE MARKET PRICE OF THE COVERED BONDS AT A LEVEL HIGHER THAN THAT WHICH
MIGHT OTHERWISE PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR.
ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE
PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF THE
COVERED BONDS IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE
OF COVERED BONDS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT
TRANCHE OF THE COVERED BONDS. ANY STABILISATION ACTION OR OVER-ALLOTMENT
MUST BE CONDUCTED BY THE RELEVANT STABILISING MANAGER(S) (OR PERSONS ACTING
ON BEHALF OF ANY STABILISING MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE
LAWS AND RULES.

None of the Dealers, the Guarantor or the Issuer makes any representation to any investor in the Covered
Bonds regarding the legality of its investment under any applicable laws. Any investor in the Covered Bonds
should satisfy itself that it is able to bear the economic risk of an investment in the Covered Bonds for an
indefinite period of time. Investors whose investment authority is subject to legal restrictions should consult
their legal advisors to determine whether and to what extent the Covered Bonds constitute legal investments
for them.

The Covered Bonds may not be a suitable investment for all investors. The purchase of Covered bonds may
involve substantial risks and may be suitable only for investors who have the knowledge and experience in
financial and business matters necessary to enable them to evaluate the risks and the merits of an investment
in the Covered Bonds. Prior to making an investment decision, prospective investors should consider carefully,
in light of their own financial circumstances and investment objectives, (i) all the information set forth in this
document and in the documents incorporated by reference herein and, in particular, the considerations set
forth below and (ii) all the information set forth in the applicable final terms. Prospective investors should
make such enquiries as they deem necessary without relying on the Issuer or any Dealer.

Each potential investor in the Covered Bonds must determine the suitability of that investment in light of his
or her own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Covered Bonds, the
merits and risks of investing in the Covered Bonds and the information contained or incorporated by
reference in this Prospectus or any applicable supplement or Final Terms;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Covered Bonds and the impact the Covered Bonds
will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Covered
Bonds, including Covered Bonds with principal or interest payable in one or more currencies, or where
the currency for principal or interest payments is different from the potential investor’s currency;

(d) understand thoroughly the terms of the Covered Bonds and be familiar with the behaviour of any
relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) at the time of initial investment
and on an ongoing basis possible economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Covered Bonds are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. A potential investor should not invest in Covered Bonds which are complex
financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the



Covered Bonds will perform under changing conditions, the resulting effect on the value of the Covered Bonds
and the impact this investment will have on the potential investor’s overall investment portfolio.

In addition, the investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Covered Bonds are legal investments for it, (ii) Covered Bonds can
be used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge
of any Covered Bonds. Financial institutions should consult their legal advisers or the appropriate regulators
to determine the appropriate treatment of Covered Bonds under any applicable risk based capital or similar
rules.

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Covered Bonds that are
“restricted securities” as defined in Rule 144(a)(3) under the Securities Act, the Issuer has undertaken in the Trust
Deed to furnish, upon the request of a holder of such Covered Bonds or any beneficial interest therein, to such holder
or to a prospective purchaser designated by such person, the information required to be delivered under
Rule 144A(d)(4) under the Securities Act if, at the time of request, the Issuer is neither subject to reporting under
Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act’) nor exempt from
reporting pursuant to Rule 12g3-2(b) thereunder.

By requesting copies of any of the documents referred to herein, each potential purchaser agrees to keep confidential
the various documents and all written information clearly labelled “Confidential” which from time to time have been
or will be disclosed to it concerning the Guarantor or the Issuer or any of their affiliates, and agrees not to disclose
any portion of the same to any person.

Notwithstanding anything herein to the contrary, investors (and each employee, representative or other agent of the
investors) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of
the offering and all materials of any kind (including opinions or other tax analyses) that are provided to the investors
relating to such tax treatment and tax structure (as such terms are defined in U.S. Treasury Regulation Section 1.6011-
4). This authorization of tax disclosure is retroactively effective to the commencement of discussions between the
Issuer, the Guarantor, the Dealers or their respective representatives and a prospective investor regarding the
transactions contemplated herein.

CREDIT RATING AGENCIES

“Moody’s is not established nor is it registered in the EU or the UK but: (1) Moody’s Investors Service Ltd, its
Registered CRA affiliate (i) is established in the UK; (ii) is registered under the UK CRA Regulation; and (iii) is
permitted to endorse credit ratings of Moody’s used in specified third countries, including the United States and
Canada, for use in the UK by relevant market participants; and (2) Moody’s Deutschland GmbH, its Registered CRA
affiliate (1) is established in the EU; (ii) is registered under the EU CRA Regulation; and (iii) is permitted to endorse
credit ratings of Moody’s used in specified third countries, including the United States and Canada, for use in the EU
by relevant market participants.

DBRS is not established nor is it registered in the EU or the UK but: (1) DBRS Ratings Limited, its Registered
CRA affiliate: (i) is established in the UK; (ii) is registered under the UK CRA Regulation; and (iii) is permitted to
endorse credit ratings of DBRS used in specified third countries, including the United States and Canada, for use in
the UK by relevant market participants; and (2) DBRS Ratings GmbH, its Registered CRA affiliate: (i) is established
in the EU; (ii) is registered under the EU CRA Regulation; and (iii) is permitted to endorse credit ratings of DBRS
used in specified third countries, including the United States and Canada, for use in the EU by relevant market
participants.

Fitch is not established nor is it registered in the EU or the UK but: (1) Fitch Ratings Limited, its Registered CRA
affiliate: (i) is established in the UK (ii) is registered under the UK CRA Regulation; and (iii) is permitted to endorse
credit ratings of Fitch used in specified third countries, including the United States and Canada, for use in the UK by



relevant market participants; and (2) Fitch Ratings Ireland Limited, its Registered CRA affiliate: (i) is established in
the EU; (ii) is registered under the EU CRA Regulation; and (iii) is permitted to endorse credit ratings of Fitch used
in specified third countries, including the United States and Canada, for use in the EU by relevant market participants.

Moody’s Canada Inc. is not established nor is it registered in the EU or the UK but: (1) Moody’s Investors Service
Ltd, its Registered CRA affiliate (i) is established in the UK; (ii) is registered under the UK CRA Regulation; and
(iii) is permitted to endorse credit ratings of Moody’s used in specified third countries, including the United States
and Canada, for use in the UK by relevant market participants; and (2) Moody’s Deutschland GmbH, its Registered
CRA affiliate (i) is established in the EU; (ii) is registered under the EU CRA Regulation; and (iii) is permitted to
endorse credit ratings of Moody’s used in specified third countries, including the United States and Canada, for use in
the EU by relevant market participants.

Standard & Poor’s Financial Services LLC, a subsidiary of S&P Global, Inc. is not established nor is it
registered in the EU or the UK but: (1) Standard & Poor’s Global Ratings UK Limited, its Registered CRA affiliate:
(1) is established in the UK; (ii) is registered under the UK CRA Regulation; and (iii) is permitted to endorse credit
ratings of Standard & Poor’s Financial Services LLC used in specified third countries, including the United States and
Canada, for use in the UK by relevant market participants; and (2) Standard & Poor’s Global Ratings Europe Limited,
its Registered CRA affiliate: (i) is established in the EU; (ii) is registered under the EU CRA Regulation; and (iii) is
permitted to endorse credit ratings of Standard & Poor’s Financial Services LLC used in specified third countries,
including the United States and Canada, for use in the EU by relevant market participants

ESMA is obliged to maintain on its website a list of credit rating agencies registered in accordance with the EU CRA
Regulation. This list must be updated within 5 working days of ESMA’s adoption of any decision to withdraw the
registration of a credit rating agency under the EU CRA Regulation. The list of registered and certified rating agencies
published by ESMA on its website in accordance with the EU CRA Regulation is not conclusive evidence of the status
of the relevant rating agency included in such list, as there may be delays between certain supervisory measures being
taken against a relevant rating agency and the publication of the updated ESMA list. ESMA’s website address is
http://esma.europa.eu. Please note that this website does not form part of this Prospectus.

The FCA is obliged to maintain on its website a list of credit rating agencies registered in accordance with the UK
CRA Regulation. The list of registered and certified rating agencies published by the FCA on its website in accordance
with the UK CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such
list, as there may be delays between certain supervisory measures being taken against a relevant rating agency and the
publication of the updated FCA list. The FCA’s website address is https://www.fca.org.uk/markets/credit-rating-
agencies/registered-certified-cras. Please note that this website does not form part of this Prospectus.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Prospectus are forward-looking statements. All such statements are made in accordance with
applicable securities legislation in Canada and the United States. Forward-looking statements in this Prospectus may
include, but are not limited to, statements with respect to the economy—particularly the Canadian and U.S.
economies—market changes, the Issuer’s objectives, outlook and priorities for fiscal year 2022 and beyond, the
strategies or actions that will be taken to achieve them, expectations about the Issuer’s financial condition, the
regulatory environment in which it operates, the impacts of—and the Issuer’s response to—the COVID-19 pandemic,
and certain risks it faces. These forward-looking statements are typically identified by verbs or words such as
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“outlook™, “believe”, “foresee”, “forecast”, “anticipate”, “estimate”, “project”, “expect”, “intend” and “plan”, in their
bkl (3

future or conditional forms, notably verbs such as “will”, “may”, “should”, “could” or “would” as well as similar
terms and expressions.

Such forward-looking statements are made for the purpose of assisting the holders of the Covered Bonds in
understanding the Issuer’s financial position and results of operations as at and for the periods ended on the dates
presented, as well as the Issuer’s vision, strategic objectives, and financial performance targets, and may not be
appropriate for other purposes. These forward-looking statements are based on current expectations, estimates,
assumptions and intentions and are subject to uncertainty and inherent risks, many of which are beyond the Issuer’s
control.
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Assumptions about the performance of the Canadian and U.S. economies in 2022, including in the context of the
COVID-19 pandemic, and how that will affect the Issuer’s business are among the main factors considered in setting
the Issuer’s strategic priorities and objectives, including allowances for credit losses. In determining its expectations
for economic conditions, both broadly and in the financial services sector in particular, the Issuer primarily considers
historical economic data provided by the governments of Canada, the United States, and certain other countries in
which the Issuer conducts business, as well as their agencies.

Statements about the economy, market changes, and the Issuer’s objectives, outlook and priorities for fiscal 2022 and
thereafter are based on a number of assumptions and are subject to risk factors, many of which are beyond the Issuer’s
control and the impacts of which are difficult to predict. These risk factors include, among others, the general economic
environment and financial market conditions in Canada, the United States, and other countries where the Issuer
operates; exchange rate and interest rate fluctuations; inflation; higher funding costs and greater market volatility;
changes made to fiscal, monetary, and other public policies; changes made to regulations that affect the Issuer’s
business; geopolitical and sociopolitical uncertainty; the transition to a low-carbon economy and the Issuer’s ability
to satisfy stakeholder expectations on environmental and social issues; significant changes in consumer behaviour;
the housing situation, real estate market, and household indebtedness in Canada; the Issuer’s ability to achieve its
long-term strategies and key short-term priorities; the timely development and launch of new products and services;
the Issuer’s ability to recruit and retain key personnel; technological innovation and heightened competition from
established companies and from competitors offering non-traditional services; changes in the performance and
creditworthiness of the Issuer’s clients and counterparties; the Issuer’s exposure to significant regulatory matters or
litigation; changes made to the accounting policies used by the Issuer to report financial information, including the
uncertainty inherent to assumptions and critical accounting estimates; changes to tax legislation in the countries where
the Issuer operates, i.e., primarily Canada and the United States; changes made to capital and liquidity guidelines as
well as to the presentation and interpretation thereof; changes to the credit ratings assigned to the Issuer; potential
disruptions to key suppliers of goods and services to the Issuer; potential disruptions to the Issuer’s information
technology systems, including evolving cyberattack risk as well as identity theft and theft of personal information; the
risk of fraudulent activity; and possible impacts of major events affecting the local and global economies, including
international conflicts, natural disasters, and public health crises such as the COVID-19 pandemic.

There is a strong possibility that the Issuer’s express or implied predictions, forecasts, projections, expectations or
conclusions will not prove to be accurate, that its assumptions may not be confirmed and that its vision, strategic
objectives and financial performance targets will not be achieved. The Issuer recommends that readers not place undue
reliance on forward-looking statements, as a number of factors, including the impacts of the COVID-19 pandemic,
could cause actual results to differ significantly from the expectations, estimates or intentions expressed in these
forward-looking statements. These risk factors include credit risk, market risk, liquidity and funding risks, operational
risk, regulatory compliance risk, reputation risk, strategic risk, environmental and social risks, and certain emerging
risks or risks deemed significant, all of which are described in greater detail in the Risk Management section beginning
on page 69 of the Issuer’s 2021 Annual Report.

The foregoing list of risk factors is not exhaustive. Additional information about these risk factors is provided in the
Risk Management section and in the COVID-19 Pandemic section of the 2021 Annual Report and in the Risk
Management section of the Report to Shareholders for the Third Quarter of 2022. Investors and others who rely on
the Issuer’s forward-looking statements should carefully consider the above factors as well as the uncertainties they
represent and the risk they entail. Except as required by law, the Issuer does not undertake to update any forward-
looking statements, whether written or oral, that may be made from time to time, by it or on its behalf. The Issuer
cautions investors that these forward-looking statements are not guarantees of future performance and that actual
events or results may differ significantly from these statements due to a number of factors.

The forward-looking information contained in this Prospectus is presented for the purpose of interpreting the
information contained herein and may not be appropriate for other purposes.

Additional information about these factors can be found under “Risk Factors” and the discussion and analysis of the

Issuer’s management pertaining to risk factors incorporated by reference herein (see “Documents Incorporated by
Reference”).
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LIMITATIONS ON ENFORCEMENT OF U.S. LAWS
AGAINST THE ISSUER, ITS MANAGEMENT AND OTHERS

The Bank is a Canadian chartered bank. Many of its directors and executive officers and some of the experts named
in this document, are resident outside the United States. A substantial portion of the assets of the Bank and the
Guarantor are located outside the United States. As a result, it may be difficult for investors to effect service of process
within the United States upon such persons to enforce against them judgments of the courts of the United States
predicated upon, among other things, the civil liability provisions of the federal securities laws of the United States.
In addition, it may be difficult for investors to enforce, in original actions brought in courts in jurisdictions located
outside the United States, among other things, civil liabilities predicated upon such securities laws.

The Bank has been advised by its Canadian counsel, McCarthy Tétrault LLP, that a judgment of a United States court
predicated solely upon civil liability of a compensatory nature under such laws and that would not be contrary to
public policy would probably be enforceable under Ontario law if the United States court in which the judgment was
obtained has a basis for jurisdiction in the matter that was recognized by an Ontario court for such purposes, and if all
other substantive and procedural requirements for enforcement of a foreign judgment in the province of Ontario were
more generally sat