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SALES PERIOD: JUNE 17, 2011 TO AUGUST 19, 2011
ISSUE DATE: AUGUST 26, 2011
MATURITY DATE: 3.5-YEAR TERM: FEBRUARY 25, 2015

5-YEAR TERM: AUGUST 25, 2016

INVESTMENT HIGHLIGHTS
e Terms: 3.5 years or 5 years
* Minimum investment: $500
® 100% principal protected at maturity
e Eligible for the CDIC deposit insurance? @
e Eligible for registered* and non-registered accounts
e Exposure to the Canadian stock market
e Maximum Variable Interest at maturity
e 3.5-year term: 16.00%
(equal to a compounded annual rate of return of 4.33%)>
e 5-year term: 30.00%
(equal to a compounded annual rate of return of 5.39%)>

The S&P/TSX 60 Index-linked GIC offers the growth potential of the
S&P/TSX 60 Index (the “Reference Index”) all while ensuring 100%
principal protection at maturity. The Reference Index is composed of
60 Canadian corporations in various sectors.

FOR MORE INFORMATION

www.nbc.ca/optimarket
1-888-4-TELNAT (1-888-483-5628)

* For information on availability, please consult your advisor.
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The NBC Optimarket™ family of GICs provides an optimized solution
by offering the growth potential of a diversified equity portfolio
while ensuring 100% principal protection at maturity.

KEY BENEFITS

100% principal protected at maturity

Eligible for the CDIC deposit insurance?
THE PROTECTION OF A GIC Market exposure, allowing for higher potential
COMBINED WITH THE RETURN POTENTIAL OF THE MARKET returns than conventional fixed-rate GICs

REFERENCE PORTFOLIO

EXPOSURE TO 60 CANADIAN COMPANIES

The following securities represent the Reference Index’s top 10
constituents in terms of weighting as of May 18, 2011.

SECTOR DIVERSIFICATION

The sector composition of the Reference Index by weight as of
May 18, 2011 is set below. The historical composition of the
Reference Index does not necessarily reflect the composition of the

REFERENCE SHARE SECTOR WEIGHT Reference Index in the future.
Royal Bank of Canada Financial Services 7.32%
The Toronto-Dominion Bank Financial Services 6.35% L FINES BRISE%
: L ) | ENERGY .507
The Bank of Nova Scotia Financial Services 5.40% “ “ iy E50%
| MATE| 19.52%
Suncor Energy Inc. Energy 5.33% ‘ 2%
; 5.45%
Canadian Natural Resources Ltd. Energy 3.80% .
5.37%
Potash Corp. of Saskatchewan Inc. Materials 3.80% —
| CONSU .33%
Barrick Gold Corp. Materials 3.78% CONSUME 2.38%
| CONSUMER S -38%
Goldcorp Inc. Materials 3.20% 1.71%
. o
Bank of Montreal Financial Services 3.03% 1.26%
. o
Canadian National Railway Co. Industrials 2.95% 0.90%

The Reference Index Return is a price return, and will not take into account
dividends paid by the Reference Index constituent (the indicative dividend
yield for the Reference Index was 2.57% as of May 18, 2011).

RETURN POTENTIAL VARIABLE INTEREST CALCULATION

The potential return of the S&P/TSX 60 Index-linked GIC is higher than a A RETURN CALCULATED TO REDUCE THE IMPACT
conventional fixed-rate GIC.? OF MARKET INSTABILITY

The S&P/TSX 60 Index-linked GIC’s Variable Interest is based on the
Reference Index Return over the term, where the Final Average Index
Level is an average of three closing levels observed in the last three
months of the term. As a result, a brief period of high market volatility
at the end of the term is less likely to have a significant impact on the
Variable Interest or the final return on your investment.

The Maximum Variable Interest at maturity:

® 16.00% over a 3.5-year period
(equal to a compounded annual rate of return of 4.33%)?

* 30.00% over a 5-year period
(equal to a compounded annual rate of return of 5.39%)>

RisK FACTORS

An investment in the S&P/TSX 60 Index-linked GIC involves a variety of risks which all investors should consider prior to making this investment. These risks are summarized in the
Information Statement (25889-002 (2011-06-17)) and you are encouraged to read the Information Statement carefully.

SUITABILITY CONSIDERATIONS AND GUIDELINES

An investment in the S&P/TSX 60 Index-linked GIC is not suitable for all investors and even if suitable, investors should consider what part the S&P/TSX 60 Index-linked GIC should
serve in an overall investment plan. The Information Statement includes a summary of various suitability considerations and guidelines. You are encouraged to read the Information
Statement carefully.

1 The National Bank S&P/TSX 60 Index-linked GIC, Series 14, Investors Category herein referred to as “S&P/TSX 60 Index-linked GIC”.

2 The S&P/TSX 60 Index-linked GIC is a deposit eligible for deposit insurance by the Canada Deposit Insurance Corporation (CDIC), subject to the maximum dollar limit of CDIC coverage. 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).

3 If the Reference Index Return is not positive at maturity, the S&P/TSX 60 Index-linked GIC will produce no Variable Interest. It is therefore possible that only the principal invested on the Issue Date will be paid at
maturity. No interest or any other amount will be paid during the term of the S&P/TSX 60 Index-linked GIC. The change in the Reference Index has a direct impact on the Variable Interest.

The statements contained herein are based upon information which we believe to be reliable but we cannot represent that they are complete or accurate. The complete information related to this issue of the S&P/
TSX 60 Index-linked GIC will be contained in an Information Statement which will be sent to investors prior to the Issue Date. This advertisement is for information purposes only and does not constitute an offer to
sell or a solicitation to buy the S&P/TSX 60 Index-linked GIC referred to herein. All information about the S&P/TSX 60 Index-linked GIC is available at www.nbc.ca/optimarket and on request to your advisor or at
1-888-4-TELNAT (1-888-483-5628).

The S&P/TSX 60 Index-linked GIC is not a conventional fixed income investment. The S&P/TSX 60 Index-linked GIC is not suitable for all types of investors. An investment in the S&P/TSX 60 Index-linked GIC is subject
to a number of risk factors. Potential purchaser should consult the Information Statement before investing in this GIC. The Bank has issued previous series which may have different terms and conditions. Please refer
to our website for the list of terms and conditions, if any, compared to the previous series.

TSX®”is a registered trademark of TSX Inc.“S&P®” and “S&P/TSX60” are registered trademarks of The McGraw-Hill Companies, Inc. The S&P/TSX GIC is not sponsored, endorsed, sold or promoted by Standard & Poor’s
(“S&P”) or its third party licensors. Neither S&P nor its third party licensors makes any representation or warranty, express or implied, to the owners of the S&P/TSX GIC or any member of the public regarding the
advisability of investing in securities generally or in the S&P/TSX GIC particularly or the ability of the S&P/TSX 60 (the “Reference Index”) to track general stock market performance. S&P and its third party licensor’s
only relationship to the Bank is the licensing of certain trademarks and trade names of S&P and the third party licensors and of the Reference Index which is determined, composed and calculated by S&P or its third
party licensors without regard to the Bank or the S&P/TSX GIC. S&P and its third party licensors have no obligation to take the needs of the Bank or the owners of the S&P/TSX GIC into consideration in determining,
composing or calculating the Reference Index. Neither S&P nor its third party licensors is responsible for and has not participated in the determination of the prices and amount of the S&P/TSX GIC or the timing
of the issuance or sale of the S&P/TSX GIC or in the determination or calculation of the equation by which the S&P/TSX GIC are to be converted into cash. S&P has no obligation or liability in connection with the
administration, marketing or trading of the S&P/TSX GIC.

NBC Optimarket ™ GIC is a trademark of National Bank of Canada.
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