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Notice of meeting

Informs you of the matters being submitted to a vote
and where, when and how to vote.

Management Proxy Circular

The current document which provides information, before you vote,
about the matters being submitted to a vote, the experience

and competencies of director nominees, director compensation,
executive compensation, and the Bank’s governance practices.

Voting form

Unable to attend the annual and special meeting of the holders
of common shares or the special meeting of the holders of first
preferred shares? Vote using the forms received by mail or email.



NATIONAL
BANK

NOTICE OF MEETING

to the annual and

special meeting of the
holders of common shares

NOTICE OF MEETING
to the special meeting
of the holders of first
preferred shares

NOTICE OF AVAILABILITY
of proxy-related materials
of meetings

FRIDAY

APRIL 2024
10:00 a.m. (EDT)

HYBRID MEETINGS

By live webcast at:
https://web.lumiagm.com/456867185

In person at:

National Bank of Canada

600 De La Gauchetiére Street West,
4™ floor

Montreal, Quebec, Canada

Join us at the annual and special meeting of the holders of common shares
to vote on the following matters:

AGENDA

CIOMOBNONONONONO

To receive the consolidated financial statements
forthe fiscal year ended October 31, 2023
and the independent auditor’s report thereon

To elect the directors

To consider an advisory resolution to accept the approach taken
by the Board of directors (the “Board”) of National Bank of Canada
(the “Bank”) with respect to executive compensation

To appoint Deloitte LLP as independent auditor

To consider and, if deemed appropriate, to approve by special
resolution, the adoption of By-Law Ill — Director Compensation,
forthe purpose of increasing the aggregate amount of compensation
that may be paid to all directors during a fiscal year

To consider and, if deemed appropriate, to confirm by special
resolution the amendment to Section 1 of By-Law Il — Share Capital,
which amends the description of authorized share capital to
increase the maximum aggregate consideration for which the first
preferred shares may be issued

To examine shareholder proposals

To examine any other matter that may be duly brought
before the meeting

For more information,
please see:

Section 1 of the Circular
and the

2023 Annual Report
Section 1 of the Circular

Section 1 of the Circular

Section 1 of the Circular

Section 1 of the Circular

Section 1 of the Circular

Sections 1 and 7
of the Circular

Section 1 of the Circular
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Join us at the special meeting of the holders of first preferred shares
to vote on the following matter:

For more information,

AGENDA please see:

To consider and, if deemed appropriate, to approve by special
resolution the amendment to Section 1 of By-Law Il — Share Capital,
@ which amends the description of authorized share capital to Section 1 of the Circular
increase the maximum aggregate consideration for which the first
preferred shares may be issued

Vote now!

It’s simple.

I\/ We invite you to read our Circular before voting.

Consult the Circular at:
nbc.ca/investors or sedarplus.ca

Notice-and-access procedures

Inaccordance with securities regulations and the authorization of the Office of the Superintendent
of Financial Institutions of Canada, we have elected to follow notice-and-access procedures forthe
delivery of the Circular.

The notice-and-access procedures provide a quicker access to the Circular while contributing to
environmental protection by reducing tree, water, and energy consumption. We are proud to take
this step to help protect the environment. As a result, you will not receive the Circular by mailunless
you request it.

How to vote

Registered holders and beneficial owners holding common shares or first preferred shares on the
record date, i.e., on February 20, 2024 at 5:00 p.m. (EST), are entitled to receive a notice of meeting
and to cast one vote per common share or first preferred share held, at the time of the meetings,
subject to the restrictions set out in the Bank Act (Canada).

You are a registered holder when your You are a beneficial owner when your
common shares or first preferred shares common shares or first preferred shares
are held directly in your name with are held through an intermediary such as a
Computershare Trust Company of Canada securities broker, trustee or financial

(“Computershare”), our transfer agent. institution.


https://www.nbc.ca/about-us/investors.html
https://www.sedarplus.ca/landingpage/

Inorderforyouto exercise the voting right attached to your common shares or first preferred shares,
you will receive by mail or email, a form of proxy orvoting instructions formin addition to this notice
of meeting.

For more information on how to vote, refer to Section 1 of the Circular.

REGISTERED HOLDER BENEFICIAL OWNER

VOTE VOTE
via the form of proxy via the voting instructions form
You must follow the instructions You must follow the instructions
on your form of proxy and return it on your form of proxy and return it
using one of the following methods: using one of the following methods:

=¥e > @

L1 & L1
To be valid, your form of proxy Your intermediary must receive
must be received by Computershare your instructions no later than
no later than 5:00 p.m. (EDT) 5:00 p.m. (EDT) on April 16, 2024,
on Wednesday, April 17, 2024. foryourvote to be processed before

5:00 p.m. (EDT) on Wednesday,
April 17, 2024. Please refer to
the instructions on your voting
instructions form.

If you prefer to exercise your voting right during the meetings or to appoint a proxyholder to represent
you at the meetings and exercise your voting rights there, please refer to your form of proxy or your
voting instructions form as well as to Section 1 of the Circular.

Common shares outstanding on the record date

On the reference date for the annual and special meeting, i.e., February 20, 2024, there were
339,164,399 common shares of the Bank outstanding and conferring voting rights at this meeting,
subject to the restrictions set out in the Bank Act (Canada).

First preferred shares outstanding on the record date

On the reference date for the special meeting, i.e., February 20, 2024, there were 67,500,000 first
preferred shares of the Bank outstanding and conferring voting rights at this meeting, subject to the
restrictions set out in the Bank Act (Canada).



How to obtain a printed copy of the Circular

To receive a free printed copy of the Circular before the meetings orin the year after the date the Circular
was filed, you may submit a request using the procedure below:

REGISTERED HOLDER BENEFICIAL OWNER

After the meeting,

call 1-866-964-0492
(toll-free in Canada and
the United States) or
+1-514-982-8714 or

(other countries) go to proxyvote.com
and enter the 16-digit
control number
shown on your voting
instructions form.

Before the meeting,
call 1-866-962-0498
(toll-free in Canada and
the United States) or
+1-514-982-8716
(other countries)

Call 1-877-907-7643
(toll-free in Canada and
the United States)

Enter the 15-digit control numberindicated
on your form of proxy.

Ifyourequestthe Circularbefore the date of the meetings, it will be sent to you within three business
days. To receive the Circular before the voting deadline and the date of the meetings, we estimate
that your request must be received no later than 5:00 p.m. (EDT) on Monday, April 8, 2024.

If you request it on the date of the meetings orin the year following the filing of the Circular, it will
be sent to you within ten calendar days of receiving your request.

Who to contact for questions or assistance with voting

Ifyou have any questions regarding this notice, the notice-and-access procedures orthe meetings,
or if you require assistance with voting, you may contact TMX Investor Solutions Inc., a proxy
solicitation firm mandated by the Bank, at 1-877-283-0323 (toll-free in Canada and the United
States) or +1-631-203-7139 (toll-free in other countries), or by email at: INFO_TMXIS@TMX.com.

How to participate in the meetings

Please refer to Section 1 of the Circular and the code of procedure at nbc.ca/investors for more
details, as well as the most recent information on how to attend the meetings.

Holders of common shares and first preferred shares will be able to register and connect to the
live webcast starting at 9:00 a.m. (EDT) on April 19, 2024. We recommend that you register in
advance so that the meeting can begin promptly at 10:00 a.m. (EDT).

By order of the Board of directors,
Senior Vice President, Legal Affairs and Corporate Secretary,

A —

Dominic Paradis

Montreal, February 20, 2024


https://east.proxyvote.com/pv/web/en-us
mailto:INFO_TMXIS%40TMX.com?subject=
https://www.nbc.ca/about-us/investors.html

THE BOARD’S PRIORITIES FOR 2024

The Board’s primary responsibility is to ensure
the Bank’s sustainability and its ability
to create long-term value for all stakeholders

Here are the Board’s most important priorities for 2024:

> Oversee the evolution of the Bank’s new three-year strategic plan as well as
the Bank’s major projects in a context of economic uncertainty

Oversee the implementation and evolution of the technology program
and digital strategy

Oversee the evolution of culture and alignment with our One Mission

Oversee the implementation of ESG strategy and initiatives
focused on creating stakeholder value

Ensure the effectiveness of the Employee Experience strategy,
including talent management and overall employee well-being




OUR ONE MISSION

WEXY S mieRale\=Xell POSITIVE IMPACT

in people’s lives.

By building long-term relationships
with our clients, employees and communities.

People first.

Why do we need How is our One Mission

a One Mission? put into practice?

Our One Mission is aligned with our > Through the experiences we want to deliver
continued efforts to drive social and to our clients, our employees and the
economic development. communities we serve.

In response to changing trends in the > Through behaviours that reflect our values:
banking industry, we’ve adopted a partnership, empowerment and agility.

people first approach that will help us
achieve our objectives and boost our
collaboration with stakeholders.

> Through the way employees work together
to boost client satisfaction, employee
engagement and community involvement.

> Through the initiatives we prioritize to have
a positive impact.
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Robert Paré
Chairof the
Board of directors

Laurent Ferreira
President and
Chief Executive
Officer

Montreal, February 20, 2024

Dear shareholder,

We cordially invite you to join the members of the Board of directors and the
Executive Officers forthe annual and special meeting of the holders of common
shares and the special meeting of the holders of first preferred shares of the Bank
that will be held in a hybrid format on April 19, 2024 at 10:00 a.m. (EDT).
To allow all our shareholders to participate, we are offering the option to attend
the meetings virtually orin person at National Bank of Canada.

Meetings

These meetings are an opportunity forus to informyou about ourachievements,
our current initiatives and how we intend to ensure our future success, as well
astohearyouropinions and answeryourquestions. Atthe same time, the meeting
is an opportunity for you to participate in the governance of your organization
and to vote on matters that are important to you.

Strong performance in uncertain market conditions

We can look back on the Bank’s 2023 financial performance with pride. Against
a backdrop of uncertainty, the Bank achieved organic growth in all its operating
sectors. Ourability to generate strong returns overthe long term is driven by our
diversified business model and defensive positioning, as well as our team’s
agility and focus on strategic priorities.

This strong performance rests on our three key pillars:
> Our culture that promotes a spirit of entrepreneurship and collaboration;

> Ourstrategic positioning on the national marketand ourleadership in Quebec,
paired with ourinternational presence to diversify our revenue streams; and

> Finally, our disciplined and balanced approach to managing our capital, our
costs, and our risks.

As abank founded by entrepreneurs, we promote business ownership, and help
Canadian companies invest in innovation and grow their businesses. In 2023,
we were pleased to welcome our new clients and colleagues following acquisition
of the commercial loans portfolio of the Canadian branch of Silicon Valley Bank.

The year 2023 also marked our gradual move to the National Bank Place, the
Bank’s new headquarters, as well as the appointment of new key members to
the Senior Leadership Team to support our strategic priorities, as part of our
succession planning process.



Moving forward in 2024

The Bankwill continue to play a critical role in the economy by building long-term
relationships and by having a positive impact on people’s lives. Overthe coming
year, we will pursue our business objectives responsibly by focusing on areas in
which we have expertise and can be competitive, and by actively seeking and
capitalizing on new opportunities. We recognize our clients’ ongoing resilience
towards inflationary pressures, and we will continue to support them in achieving
their goals.

Moreover, in 2024, the Board will continue to pursue its activities relative to its
new three-year strategic plan for 2024-2026, by prioritizing the development of
the technology program and the digital strategy, the culture and alignment with
the One Mission, the implementation of its strategy and initiatives related to
environmental, social and governance (ESG) matters focused on value creation
for stakeholders, as well as the Employee Experience strategy, including talent
managementand overall employee well-being. While maintaining our leadership
in Quebec, wewill also continue to focus on markets outside Quebec and sectors
with a high potential for growth.

Our ESG commitments

Itis with conviction that we have continued to strengthen ourprogressin support
of the climate transition and our ESG commitments. In particular, our efforts are
aimed at accelerating the creation of sustainable solutions for society and
opportunities to help ourclients on theirown journey towards a more sustainable
economy. We will continue implementing our ESG action plan, and we remain
determined to being part of the solution.

We are also very proud of the representation of women on the Board and within
the Senior Leadership Team, and more particularly, of the achievement, if all
directornominees are elected, of the targets set regarding the representation of
women on the Board. This aligns with the Bank’s objective of building diverse
teams, representative of the society and communities in which the Bank does
business.

The Board is committed to adopting exemplary governance practices. The
composition of ourBoard is a key aspect of governance, and we are proud to have
astrongand competentteam. We are pleased to announce Arielle Meloul-Wechsler
asanew candidate up forelection atthe annualand special meeting of the holders
of common shares. Her skillset and experience, as well as her leadership,
will serve as major assets to the Board. In addition, Maryse Bertrand and
Lino A. Saputo will not seek renewal of their mandates on the Board. We wish to
thank them wholeheartedly for their continued engagement and immense
contribution to the Bank and the Board over the past 12 years.



People first

In 2023, the Bank maintained its status as an employer of choice. We have
remained committed to our mission of putting “People first”, and this includes
our employees, our clients and the communities we serve. Our human and
entrepreneurial culture continue to be at the core of the Bank’s success.

Once again, we can be proud of the dedication and talent of our employees, our
relationships with our clients and our continued focus on value creation.

With our strong balance sheet, our strategic priorities, and our highly talented
team, we look forward to 2024 with confidence.

Cordially,

\

Robert Paré Laurent Ferreira
Chair of the Board of directors President and Chief Executive Officer



Caution Regarding Forward-Looking Statements

Certain statements made in this report 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 document may include, but are not limited to, certain statements made by management
in their messages and in the responses given to shareholder proposals, as well as any other statements
made with respect to the Bank’s objectives, outlook and priorities for 2024 and beyond, its strategies and
actions to achieve them, its business, the regulatory environment in which it operates, its environmental,
social and governance targets and commitments including the mesures it will take in relation to them, and
some of the risks the Bank faces. These forward-looking statements are typically identified by verbs or
words such as “outlook”, “believe”, “foresee”, “forecast”, “anticipate”, “estimate”, “project”, “expect”,
“intend” and “plan”, in their 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 forthe purpose of assisting the holders of the Bank’s securities
inunderstandingthe Bank’s vision, strategic objectives and performance targets, and may notbe appropriate
for other purposes. These forward-looking statements are based on current expectations, assumptions
and intentions and are subject to inherent risks and uncertainties, many of which are beyond the Bank’s
control. Thereis a strong possibility that the Bank’s express orimplied predictions, forecasts, projections,
expectations or conclusions will not prove to be accurate, that its assumptions may not be confirmed and
thatitsvision, strategic objectives and performance targets willnot be achieved. The Bank cautions investors
that such forward-looking statements are not guarantees of future performance and that actual events or
results may differ materially from these statements due to a number of factors. The Bank recommends that
readers not place undue reliance on forward-looking statements, as a numberof factors could cause actual
results to differ significantly from the expectations, estimates or intentions expressed in these forward-
looking statements. Investors and others who rely on the Bank’s forward-looking statements should carefully
consider the aforementioned factors as well as the uncertainties they represent and the risk they entail.
Exceptasrequired by legislation, the Bank 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 forward-looking statements contained in this document are based on a number of assumptions and
are subject to a number of factors, many of which are beyond the Bank’s control and the effects of which
are difficult to predict, including, among other things: general economic and market conditions in Canada,
the United States and other countries in which the Bank operates; changes in fiscal, monetary and other
public policies; regulatory changes affecting the Bank’s operations; geopolitical and sociopolitical
uncertainty; climate change, including physical and transition risks to a low-carbon economy, and the
Bank’s ability to meet stakeholder expectations regarding environmental and social issues; the necessity
of the active and continued involvement of stakeholders in environmental and social matters (including
our employees, our clients, our suppliers, the communities in which we do business, and otherimportant
agents); the availability of comprehensive, high-quality greenhouse gas emissions information and other
third-party data; the Bank’s ability to develop indicators to effectively monitorour progress; the development
and deploymentof newtechnologies and sustainable products; the Bank’s ability to identify climate-related
opportunities and assess and manage climate-related risks, and significant changes in consumer behaviour;
housing conditions, the Bank’s ability to achieve its key short-term priorities and long-term strategies; the
Bank’s ability to attract and retain key resources; and the potential impact of significant events on the
economy, market conditions or prospects of the Bank, including international conflicts, natural disasters
and public health emergencies, and actions taken in response to such events.

The foregoing list of risk factors is not exhaustive, and the forward-looking statements contained in this
documentare also subject to credit risk, market risk, liquidity and funding risk, operational risk, regulatory
non-compliancerisk, reputationalrisk, strategic risk, environmental and social risk, as well as certain risks
identified as emerging or deemed as significant risks. Additional information about these risk factors is
provided in the “Risk Management” section beginning on page 62 of the 2023 Annual Report and may be
updated in the quarterly shareholders’ report subsequently published.

Theinformation contained in the various documents, policies orreports published by the Bank oravailable
ontheBank’s website and referred toin this documentis notand should not be considered to be incorporated
by reference in the Management Proxy Circular, unless expressly stated otherwise.
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Glossary

AC: Audit Committee of the Board

Board: Board of directors of the Bank

CRCGC: Conduct Review and Corporate Governance Committee of the Board
ESG: Environment, Social and Governance

ESG Report: Report on Environmental, Social and Governance Advances

Executive Officers: means the President and Chief Executive Officer
and all Executive Vice Presidents (Senior Leadership Team)

HRC: Human Resources Committee of the Board

Other Executive Officers: means all Executive Officers except for the President
and Chief Executive Officer

RMC: Risk Management Committee of the Board
TC: Technology Committee of the Board
TCFD Report: Report on the Task Force for Climate-related Financial Disclosures (Climate Report)

*Unless otherwise indicated, the terms “NBC”, “Bank”, “we”, “us” and “our” refer to National Bank of
Canada, “share” refers to common share, “shareholder” refers to holders of common shares, “meetings”
refers to annual and special meeting of the holders of common shares and the special meeting of the
holders of first preferred shares and, finally, “preferred share” refers to first preferred share.

The information provided in this Management Proxy Circular is as at February 20, 2024.
All amounts are expressed in Canadian dollars unless otherwise indicated.
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The Majority Voting Policy is available under “Board of directors” on nbc.ca/governance.

The 2023 Annual Information Form is available on nbc.ca/investors.

Glossary

Beneficial owner: You are a beneficial owner (non-registered shareholder) when your shares
are held through an intermediary such as a securities broker, trustee or financial institution.
You have received a voting instructions form from your intermediary.

Computershare: Computershare Trust Company of Canada
Deloitte: Deloitte LLP

Registered holder: You are a registered holder (registered shareholder) when your shares are held directly
in your name with Computershare, our transfer agent. You have received a form of proxy.


https://www.nbc.ca/about-us/governance/board-directors.html
https://www.nbc.ca/about-us/investors.html#report

NBC - Management Proxy Circular 3
1. Agendas and Voting Information

AGENDA OF THE ANNUAL AND SPECIAL MEETING
OF THE HOLDERS OF COMMON SHARES

@ Receive the consolidated financial statements
and the independent auditor’s report

Ourconsolidated financial statements forthe fiscal yearended October31, 2023 and the independent
auditor’s report thereon are an integral part of our 2023 Annual Report, which is available on
nbc.ca/investors and sedarplus.ca.

@ Election of directors

You are called upon to elect 13 nominees for the position of director. Maryse Bertrand and
Lino A. Saputo will not be seeking re-election as directors. All the other candidates are currently
directors of the Bank, except for Arielle Meloul-Wechsler. A summary of the professional experience
of each proposed candidate is presented in Section 2 of the Circular.

Each director elected at the meeting will hold office until his or her resignation, until the election or
appointment of his or her replacement, or until the close of the next annual meeting of holders of
common shares.

The election of directors will be conducted in accordance with our Majority Voting Policy. For more
information, refer to page 81 in Section 5.

The Board recommends
voting FOR
each of the nominees

Advisory vote on the Board's approach
to executive compensation

As part of an ongoing dialogue between shareholders and the Board, you are being asked to vote on
the advisory resolution regarding the Board’s approach to executive compensation.

The Board, assisted by its Human Resources Committee, is responsible for setting the objectives and
establishingthe principles underlying the approach to executive compensation. The Board’s objective
isto provide shareholders with clearexplanations on the key components of executive compensation
and on how its approach supports the Bank’s strategic objectives.

By putting its executive compensation approach to an advisory vote, the Board is demonstrating its
commitment to the shareholders while recognizing its responsibility for executive compensation
decisions. The Board considers it crucial forshareholders to be well-informed and to fully understand
the principles on which its compensation decisions are based.

Last year, 95.49% of the shares voted were in favour of our approach to executive
compensation and, over the past five years, our approach has always received
the approval of at least 92.68% of the votes cast.


https://www.nbc.ca/about-us/investors.html#report
https://www.sedarplus.ca/landingpage/
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NBC - Management Proxy Circular 4
1. Agendas and Voting Information

The resolution to be submitted to a vote is as follows:
“ITIS RESOLVED:

THAT on an advisory basis and not to diminish the roles and responsibilities of the Board of directors
ofthe Bank, the holders of common shares accept the approach to executive compensation disclosed
in National Bank of Canada’s Management Proxy Circular delivered in advance of the annual and
special meeting of the holders of common shares to be held in 2024.”

The above advisory resolution on which shareholders are asked to vote is not binding on the Board.
However, the Board will consider the results of the vote when reviewing its approach to executive
compensation.

Formore information about the Board’s approach to executive compensation, referto Section 6 of
the Circular.

Shareholders who have concerns orquestions about the Board’s approach to executive compensation
may contactthe Board by email at boardofdirectors@nbc.ca or by mail c/o: the Senior Vice President
- Legal Affairs and Corporate Secretary, National Bank of Canada, 600 De La Gauchetiére Street West,
4 floor, Montreal, Quebec, Canada H3B 4L2.

The Human Resources Committee and the Board
recommend voting FOR the advisory resolution on the
Board’s approach to executive compensation.

@ Appointment of the independent auditor

We ask you to vote on the appointment of the independent auditor. During fiscal 2023, the Audit
Committee conducted its annual assessment of the performance and service quality of professional
chartered accounting firm Deloitte, inits capacity asindependent auditor of the Bank. This assessment
was based, among other factors, on the audit plan submitted, the risk areas identified, the nature of
the work done by Deloitte and the reports presented to the Audit Committee.

Given the satisfactory results of this assessment, the Audit Committee and the Board believe that
Deloitte is the best choice in the interests of the Bank and its shareholders.

In addition to the Audit Committee’s oversight of the auditor’s performance and independence,
Deloitte also conducts an annual self-assessment and reports to the Audit Committee on, among
otherthings, its internal quality control practices, procedures forensuringindependence, and business
relationships maintained with the Bank. Furthermore, the Audit Committee carries out, at least every
5years, a complete evaluation of the independent auditor in accordance with the recommendations
of CPA Canada and the Canadian Public Accountability Board. The last full assessmentwas completed
in 2021.

Deloitte has been one of the Bank’s audit firms since 1993 and became the Bank’s sole independent
auditorin 2003. Deloitte’s long-term commitment has several advantages, including improving the
quality ofthe audit thanks toits undeniable knowledge of the Bank’s activities, its policies, practices
and internal controls, which allows for a more effective and efficient audit. Furthermore, diligent
monitoring and periodic evaluations support an informed decision on the selection of the Bank’s
independent auditor, rather than relying exclusively on a term limit.


mailto:boardofdirectors%40nbc.ca?subject=

NBC - Management Proxy Circular 5
1. Agendas and Voting Information

The Bank’s Audit Committee has putin place guidelines relating to the management of the services
provided by the independent auditor in order to maintain its independence, which is essential to
ensuring the smooth functioning of the Bank’s operations and maintaining the confidence of its
shareholders, investors and the general public.

These guidelines are developed by taking into consideration the regulatory framework that governs
the Bank and the independent auditor, and which also governs, among other things, the authorized
services, granting conditions, as well as the rotation of associates.

For more information, refer to the “Guidelines for the Management of Services Provided by the
Independent Auditor” section of the 2023 Annual Information Form.

Independent auditor fees

Eachyear, the Audit Committee recommends to the Board that it approve the fees to be paid to the
independentauditorandthe budget envelopes established underthe Guidelines forthe Management
of Services Provided by the Independent Auditor. The following table details fees billed by Deloitte
to the Bank and to its subsidiaries for various services rendered during the past two fiscal years.

[©) [©)]
Audit fees ® 5,800,000 5,700,000
Fees for audit related services @ 5,095,704 4,170,087
Subtotal 10,895,704 9,870,087
Fees for taxation services @ 177,936 295,579
Other fees @ 535,625 759,241
Total 11,609,265 10,924,907

(1) Theauditfeesinclude feesforservicesrelated tothe auditofthe consolidated financial statements ofthe Bank and the financial
statements of its subsidiaries or other services normally provided by the independent auditor in connection with statutory or
regulatory filings or engagements required by applicable legislation. They also include fees for examining the Bank’s interim
condensed consolidated financial statements.

©)
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Fees for audit-related services include fees for comfort letters, statutory audits, certification services, consents, assistance
with the preparation and review of documents filed with regulators, the interpretation of accounting and financial reporting
standards and the translation of reports to shareholders and related services performed by the Bank’s independent auditor.
Theyalsoinclude fees foraccounting consultationsin connection with acquisitions and divestitures and internal control reviews.

(3) Taxation service fees include fees for assistance in tax planning, during restructurings and when taking a tax position,
aswell as fees for the preparation and review of income and other tax returns and tax opinions.

Allotherfeesinclude fees for projectadvisory services, new ESG regulations and quality assurance, risk management services
and statutory and regulatory compliance services.
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The Audit Committee and the Board recommend
voting FOR the appointment of Deloitte as independent
auditor of the Bank for the fiscal year beginning
November 1, 2023 and ending October 31, 2024.


https://www.nbc.ca/about-us/investors.html#report
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@ Increase in the aggregate amount of compensation
available to directors

The Bank Act (Canada) requires banks to establish, through by-law, the aggregate amount of
compensation that may be paid to directors during a fiscal year. Only directors who are not officers
of the Bank or any of its subsidiaries are compensated for this service. In 2019, the holders of
common shares confirmed at 98.44% of votes casted the approval of a resolution increasing this
amount to $3,500,000. Since 2019, this amount has not been increased.

Infiscal 2023, the total compensation paid to all directors was $2,677,664.12, representing 76.5%
ofthe aggregate amountauthorized. On October 23,2023, the Board adopted a resolution approving
By-Law Ill — Director Compensation, which sets the aggregate amount of compensation that may
be paid to directors of the Bank during a fiscal year at $5,000,000 forthe reasons set out hereafter:

> To continue to recruit qualified directors with a profile that is aligned with the Bank’s strategic
objectives and that meets expectations for director nominees, including taking into account the
competencies, experiences and profiles sought by the Board and its committees.

~

To provide flexibility to increase the number of directors, including ensuring an effective succession
plan and transition, if necessary.

~

To considerthe creation of new standing orad hoc committees and compensate the members of
these committees in accordance with the Bank’s director compensation plan (for more information
on this topic, please refer to Section 3).

~

To considerthe increased workload and time commitment required by directors as a result of the
growing numberofissues the Bankis facing and the complexity of the marketin which it operates.

Forthesereasons, the Board recommends thatyou approve this by-law by way of a special resolution
passed by at least two-thirds of the votes cast by the shareholders present or represented by
proxyholder and entitled to vote at the meeting.

The resolution to be submitted to a vote is as follows:

“WHEREAS on October 23, 2023, the Board adopted a resolution approving By-Law IIl — Director
Compensation with the objective of increasing the aggregate amount of compensation that may
be paid to all directors of the Bank during a fiscal year, from $3,500,000 to $5,000,000;

WHEREAS under the Bank Act (Canada), no compensation may be paid to directors until a by-law
fixing the aggregate amount that may be paid to them in respect thereof for a specified period has
been approved by special resolution; and

WHEREAS this by-law will come into force when the holders of common shares of the Bank have
approved its adoption;

ITIS HEREBY RESOLVED:

TO APPROVE the adoption of the following by-law:
“BY-LAW Ill - DIRECTOR COMPENSATION

Each director shall receive the compensation determined by the Board of directors, from time to
time, by way of resolution and is entitled to be reimbursed for the fees and expenses incurred by
them in the performance of their duties. The aggregate compensation amount that may be paid to
all directors of the Bank, in such capacity during each fiscal year of the Bank, may not exceed the
aggregate amount of $5,000,000. A full-time officerwho is a member of the Board of directors may
notreceive any compensation as adirectororasamemberofacommittee ofthe Board of directors.”

THAT this By-Law Il — Director Compensation repeals and replaces the By-Law Relating to
Compensation of Directors or any previous by-law establishing the terms and conditions and the
aggregate amount of compensation that may be paid to directors of the Bank as of this date;
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THAT any officer or director of the Bank be authorized to execute all documents and do all things
necessary or desirable in order to give full effect to the foregoing.”

The Conduct Review and Corporate Governance
Committee and the Board of the Bank recommend
voting FOR the approval of the adoption
of By-Law IIl - Director Compensation.

@ Special Resolution to Amend Section 1
of By-Law Il - Share Capital

The Bank’s By-Law Il currently authorizes the issuance of common shares, first preferred shares
and second preferred shares. More specifically, Section 1 of By-Law Il authorizes the Bank to issue
an unlimited number of first preferred shares, without par value, which may be issued for an
aggregate consideration of not more than $5,000,000,000. As at January 31, 2024, there were
67,500,000 first preferred shares outstanding for an aggregate consideration of $3,150,000,000,
and therefore, as at that date, the Bank was authorized to issue additional first preferred shares
for an aggregate consideration of up to $1,850,000,000.

Accordingly, itis recommended that Section 1 of By-Law Il be amended to increase the maximum
aggregate consideration of $5,000,000,000 for which the first preferred shares may be issued to
$7,500,000,000 and to provide that such limit, consistent with the current limit previously approved
by the holders of common and preferred shares, applies only to the first preferred shares outstanding
at any time.

The preferred shares are a class of share capital that entitles the holders thereof to a predetermined
dividend rate. They are a form of low-cost, high-quality capital that carry no voting rights and are
not dilutive to the ownership interests of the holders of common shares. Given the ownership
restrictions underthe Bank Act (Canada), it is highly unlikely that these preferred shares could be
used as an anti-takeover tool.

Canadian banks issue preferred shares as well as other forms of capital to meet regulatory capital
requirements prescribed by the Basellllaccord (“Basel l11”) guidelines issued by the Basel Committee
on Banking Supervision and Capital Adequacy Requirements prescribed by the Office of the
Superintendent of Financial Institutions. Capital sufficiency is critical for the financial health of
the Bank and shareholders have a vested interest to ensure that the Bank is well-capitalized.
This proposed change will allow the Bank to issue new first preferred shares, which will assist in
long-term capital planning and meeting the Bank’s capital issuance needs under Basel Ill.
This proposed change will also support balance sheet growth, as the Bank’s total assets have
increased 262% and its risk-weighted assets have increased 166% since 2006, with the lastincrease
in the maximum aggregate consideration for which first preferred shares may be issued being in
March 2007, bringing the maximum aggregate consideration to the currentamount of $5,000,000,000.

No second preferred shares of the Bank are currently outstanding. No change is proposed to the
current maximum aggregate consideration of $300,000,000 forwhich the second preferred shares
may be issued.

On November 30, 2023, the Board approved an amended and restated version of Section 1 of
By-Law Il reflecting the changes described above. This amendment will not be effective until
confirmed by a special resolution passed by at least two-thirds of the votes cast by the holders of
common shares. In addition, the amendment must be approved by a special resolution passed by
at least two-thirds of the votes cast by the holders of first preferred shares voting separately as
aclass.
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The Board therefore recommends that the holders of common shares approve the following
resolutions:

“IT1S RESOLVED:

THAT the authorized share capital of the Bankinclude an unlimited number of first preferred shares,
provided that the first preferred shares outstanding at any time shall have been issued for an
aggregate consideration of not more than $7,500,000,000;

THAT the replacement of Section 1 of By-Law Il with the following text, as approved by the Board
of directors on November 30, 2023, be confirmed:

“1. AUTHORIZED SHARE CAPITAL

The authorized share capital of the Bank shall consist of an unlimited number of first preferred
shares without par value, provided that the first preferred shares outstanding at any time shall
have been issued for an aggregate consideration of not more than seven billion and five hundred
million dollars ($7,500,000,000) or the equivalent thereof in foreign currencies; fifteen million
(15,000,000) second preferred shares, without par value, which may be issued for an aggregate
consideration not more than three hundred million dollars ($300,000,000) orthe equivalent thereof
in foreign currencies; and an unlimited number of common shares, without par value, which may
be issued for such consideration as the directors may determine.”

THAT the foregoing resolutions become null and void and without effect if the holders of first
preferred shares do not approve the adoption of this amendment to the by-law;

THAT any officer or director of the Bank be authorized to execute all documents and to take all
actions necessary or desirable to give effect to the foregoing resolutions.”

The Board recommends a vote FOR the amendment
to Section 1 of By-Law Il - Share Capital which
amends the description of authorized share capital
to increase the maximum aggregate consideration
for which the first preferred shares may be issued.

@ Shareholder proposals

This year, we have received, within the prescribed time limits, proposals from two shareholders,
of which 2 are submitted to shareholder vote. For full details on these proposals, refer to Section 7.

The Board recommends
voting AGAINST the
proposals submitted to
shareholder vote.



NBC - Management Proxy Circular 9
1. Agendas and Voting Information

AGENDA OF THE SPECIAL MEETING OF THE HOLDERS
OF FIRST PREFERRED SHARES

@ Special Resolution to Amend Section 1
of By-Law Il — Share Capital

The Bank’s By-Law Il currently authorizes the issuance of common shares, first preferred shares
and second preferred shares. More specifically, Section 1 of By-Law Il authorizes the Bank to issue
an unlimited number of first preferred shares without par value, which may be issued for an
aggregate consideration of not more than $5,000,000,000. As at January 31, 2024, there were
67,500,000 first preferred shares outstanding for an aggregate consideration of $3,150,000,000,
and therefore, as at that date, the Bank was authorized to issue additional first preferred shares
for an aggregate consideration of up to $1,850,000,000.

Accordingly, itis recommended that Section 1 of By-Law Il be amended to increase the maximum
aggregate consideration of $5,000,000,000 for which the first preferred shares may be issued to
$7,500,000,000 and to provide that such limit, consistent with the current limit previously approved
by the holders of common and preferred shares, applies only to the first preferred shares outstanding
at any time.

The preferred shares are a class of share capital that entitles the holders thereof to a predetermined
dividend rate. They are a form of low-cost, high-quality capital that carry no voting rights and are
not dilutive to the ownership interests of the holders of common shares. Given the ownership
restrictions under the Bank Act (Canada), it is highly unlikely that these preferred shares could be
used as an anti-takeover tool.

Canadian banks issue preferred shares as well as other forms of capital to meet regulatory capital
requirements prescribed by the Basellllaccord (“Basel ") guidelines issued by the Basel Committee
on Banking Supervision and Capital Adequacy Requirements prescribed by the Office of the
Superintendent of Financial Institutions. Capital sufficiency is critical for the financial health of
the Bank and shareholders have a vested interest to ensure that the Bank is well-capitalized.
This proposed change will allow the Bank to issue new first preferred shares, which will assist in
long-term capital planning and meeting the Bank’s capital issuance needs under Basel Ill. This
proposed change willalso support balance sheet growth, as the Bank’s total assets have increased
262% and its risk-weighted assets have increased 166% since 2006, with the last increase in the
maximum aggregate consideration for which first preferred shares may be issued being in
March 2007, bringing the maximum aggregate consideration to the currentamount of $5,000,000,000.

No second preferred shares of the Bank are currently outstanding. No change is proposed to the
current maximum aggregate consideration of $300,000,000 forwhich the second preferred shares
may be issued.

On November 30, 2023, the Board approved an amended and restated version of Section 1 of
By-Law Il reflecting the changes described above. This amendment will not be effective until
approved by a special resolution passed by at least two-thirds of the votes cast by the holders of
first preferred shares. In addition, the amendment must be confirmed by a special resolution passed
by at least two-thirds of the votes cast by the holders of common shares.
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The Board therefore recommends that the holders of first preferred shares approve the following
resolutions:

“IT1S RESOLVED:

THAT the authorized share capital of the Bankinclude an unlimited number of first preferred shares,
provided that the first preferred shares outstanding at any time shall have been issued for an
aggregate consideration of not more than $7,500,000,000;

THAT the replacement of Section 1 of By-Law Il with the following text, as approved by the Board
on November 30, 2023, be approved:

“1. AUTHORIZED SHARE CAPITAL

The authorized share capital of the Bank shall consist of an unlimited number of first preferred
shares, without par value, provided that the first preferred shares outstanding at any time shall
have been issued for an aggregate consideration of not more than seven billion and five hundred
million dollars ($7,500,000,000) or the equivalent thereof in foreign currencies; fifteen million
(15,000,000) second preferred shares, without par value, which may be issued for an aggregate
consideration not more than three hundred million dollars ($300,000,000) orthe equivalent thereof
in foreign currencies; and an unlimited number of common shares, without par value, which may
be issued for such consideration as the directors may determine.”

THAT the foregoing resolutions become null and void and without effect if the holders of common
shares of the Bank do not confirm the adoption of this amendment to the by-law;

THAT any officer or director of the Bank be authorized to sign all documents and to take all actions
necessary or desirable to give effect to the foregoing resolution.”

The Board recommends a vote FOR the amendment
to Section 1 of By-Law Il - Share Capital
which amends the description of authorized
share capital to increase the maximum
aggregate consideration for which the
first preferred shares may be issued.
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DELIVERY OF MEETING DOCUMENTS

Notice-and-access procedures

Incompliance with securities regulations and with the authorization of the Office of the Superintendent
of Financial Institutions of Canada, we have chosen to adhere to the notice-and-access procedures
applicable to delivery of the Circularissued by the Bank’s management for the purposes indicated
in the notice of meeting, for use at the hybrid meetings.

Ifyou are aregistered holderorbeneficial owner of common shares or preferred shares of the Bank
as of February 20, 2024 at 5:00 p.m. (EST), you will receive a notice explaining how to access this
Circular online instead of receiving it by mail.

You will still receive by mail the appropriate notice of meeting, as well as a form of proxy or voting
instructions form allowing you to exercise the voting rights attached to your common or preferred
shares. This notice of meeting will explain how to view the Circular online and how to obtain a
printed copy.

Who can answer questions about the notice-and-access procedures?

Ifyou have any questions about the meetings orthe notice-and-access procedures, you may contact
TMX Investor Solutions Inc., a proxy solicitation firm mandated by the Bank, at 1-877-283-0323
(toll-free in Canada and the United States) or +1-631-203-7139 (toll-free in other countries), or by
email at: INFO_TMXIS@TMX.com.

How to sign up for e-delivery

We encourage you to use electronic delivery (e-delivery) to receive the Circularand the Bank’s other
continuous disclosure documents, including annual and interim reports. You will be notified via
email when a new document is made available, at which time it can be consulted or downloaded
through nbc.ca/investors.

REGISTERED HOLDER BENEFICIAL OWNER
(non-registered)

By following the instructions Via proxyvote.com using the control number

on computershare.com/ca/en appearing on their voting instructions form or,
after the meetings, by obtaining a unique
registration number from the intermediary.

documents faster and help protect the environment
by reducing tree, water, and energy consumption.

notice-and access-

Benefits of the @ By signing up for e-delivery, you will receive your
procedure and

e-delivery The electronic documents offer you a user-friendly
consultation as well as a quick and easy access to
a wealth of information thanks to their many
hyperlinks.



mailto:INFO_TMXIS%40TMX.com?subject=
https://www.nbc.ca/about-us/investors.html
https://www.computershare.com/ca/en
https://east.proxyvote.com/pv/web/en-us
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How to access documents online

The documents relating to the meetings can be found on nbc.ca/investors and sedarplus.ca.
How to obtain a printed copy of the Circular

To receive a free printed copy of the Circular before the meetings orin the year after the date the
Circularwas filed, you may submit a request using the procedure below:

REGISTERED HOLDER BENEFICIAL OWNER
(non-registered)
Q \&§ D

Before the meetings, Afterthe meetings, At any time,
please call: please call: 1-877-907-7643
1-866-962-0498 1-866-964-0492 (toll-free in Canada and the United States)
(toll-free in Canada (toll-free in Canada or

and the United States) and the United States)
or +1-514-982-8716 or+1-514-982-8714
(other countries) (other countries)

Go to proxyvote.com and enter the
16-digit control number shown on your
voting instructions form.

Enter the 15-digit control numberindicated g
on your form of proxy when required.

INFORMATION RELATING TO THE MEETINGS

How to attend the meetings

The meetings will be held on Friday, April 19, 2024, at 10:00 a.m. (EDT) and will take place in a hybrid
format. Therefore, you are invited to attend in person by goingto 600 De La Gauchetiére Street West,
4" floor, Montreal, Quebec, Canada or by live webcastaccessible directly online as 0of 9:00 a.m. (EDT)
at https://web.lumiagm.com/456867185, as well as for any reconvening of the meetings in case of
an adjournment. You can take part, vote and ask or submit your questions during the meetings.

Refertothe code of procedure of the meetings available on nbc.ca/investors to obtain more information
on how to attend the meetings in person oronline and on how to ask or submit questions before and
during the meetings.

A recording of the meetings will be available for viewing on nbc.ca/investors until the next annual
meeting.

If you opt forin-person attendance at the meetings, we invite you to visit nbc.ca/investors to obtain
further details on how to attend.


https://www.nbc.ca/about-us/investors.html
https://www.sedarplus.ca/landingpage/
https://east.proxyvote.com/pv/web/en-us
https://www.google.com/maps/place/National+Bank+Tower,+600+Rue+De+La+Gaucheti%C3%A8re+O,+Montreal,+QC+H3B+4L2/@45.5017542,-73.5661205,17z/data=!3m1!4b1!4m5!3m4!1s0x4cc91a5b13ec63b5:0x375cabad215aa93f!8m2!3d45.5017542!4d-73.5639318
https://www.google.com/maps/place/National+Bank+Tower,+600+Rue+De+La+Gaucheti%C3%A8re+O,+Montreal,+QC+H3B+4L2/@45.5017542,-73.5661205,17z/data=!3m1!4b1!4m5!3m4!1s0x4cc91a5b13ec63b5:0x375cabad215aa93f!8m2!3d45.5017542!4d-73.5639318
https://web.lumiagm.com/#/456867185
https://www.nbc.ca/about-us/investors.html
https://www.nbc.ca/about-us/investors.html
https://www.nbc.ca/about-us/investors.html
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VOTING INFORMATION

Who can vote

Ifyou held common shares or preferred shares of the Bank on February 20, 2024, at 5:00 p.m. (EST),
you are entitled to receive the notice of meeting and to vote at the appropriate meeting. Each of
your shares entitle you to cast one vote on each item listed in the notice of meeting.

Ifyou are both a holder of common shares and first preferred shares, you will receive the materials
for both meetings and you will be able to vote separately at each meeting.

You may exercise your voting rights before or during the meetings. The modalities of your voting
rights depend on whetheryou are aregistered holder ora beneficial owner. On February 20, 2024,
therewere 339,164,399 common shares and 67,500,000 preferred shares outstanding and conferring
voting rights at the meetings.

Who is not entitled to vote

However, except for certain exceptions under the Bank Act (Canada), it is prohibited to exercise
voting rights attached to common shares and to preferred shares of the Bank that are beneficially
owned by:

> the Government of Canada or a province;
> the government of a foreign country or of any political subdivision of a foreign country;
> anagency of any of these entities;

> apersonwho has acquired more than 10% of a class of Bank shares without the approval of the
Minister of Finance (Canada);

> apersonwho holds asignificantinterestinaclass of shares ofanotherwidely held bank orbank
holding corporation with equity of $12 billion or more; or

> aperson, eitheralone orin conjunction with any entity controlled by that person, ifthe person’s
shareholdings entitle the person to vote on a particular matterwithin a vote of shareholders and
those shares in the aggregate entitle the person to more than 20% of the eligible votes.

As of February 20, 2024, management and the Board are not aware of any person who owns
or exercises control or direction over more than 10% of the outstanding common shares or of
preferred shares.
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How to vote

You can vote in three ways: by proxy before the meetings, in person or online at the meetings.

REGISTERED HOLDER BENEFICIAL OWNER
(non-registered)

Vote by form of proxy before the meetings

If you wish to exercise your voting rights before
the meetings are held, you may give your
instructions using one of the following
methods:

Go to www.investorvote.com and
g enter your 15-digit control number
listed on your form of proxy.

[_tﬁ Send your form of proxy

= duly completed, signed and

D dated on the back, by fax to
1-866-249-7775 (toll-free in
Canada and the United States) or
+1-416-263-9524 (other countries)

or

Using the envelope provided, send

@ the duly completed, signed and
dated on the back, form of proxy
by mail to 100 University Avenue,
8t Floor, Toronto, Ontario, Canada
M5) 2Y1.

Vote in person at the meetings

If you would like to exercise your voting rights
during the meetings, please register with
Computershare when you arrive at

600 De La Gauchetiére Street West, 4™ floor,
Montreal, Quebec, Canada.

Vote by voting instructions form
before the meetings

If you wish to exercise your voting rights
before the meetings are held, you may give
your instructions using one of the following
methods:

Go to www.proxyvote.com and enter
the 16-digit control number shown
on your voting instructions form
) Call 1-800-474-7501 (French) or
% 1-800-474-7493 (English)
or

Using the envelope provided,
send the duly completed, signed
and dated on the back, voting
instructions form by mail.

Vote in person at the meetings

If you would like to exercise your voting rights
during the meetings, please follow the steps
below:

1. Identify yourself as a proxyholder by
entering your name in the space provided
on the voting instructions form you received
by mail or email, as applicable.

Note: Do not complete the section of the form

on voting rights, as your vote will be taken
during the appropriate meeting.

2. Return the voting instructions form
according to the instructions provided
thereon no later than 5:00 p.m. (EDT)
on April 16, 2024, in order for your form
to be processed before 5:00 p.m. (EDT)
on April 17, 2024.

14


https://investorvote.com/Login
https://east.proxyvote.com/pv/web/en-us
https://www.google.com/maps/place/National+Bank+Tower,+600+Rue+De+La+Gaucheti%C3%A8re+O,+Montreal,+QC+H3B+4L2/@45.5017542,-73.5661205,17z/data=!3m1!4b1!4m5!3m4!1s0x4cc91a5b13ec63b5:0x375cabad215aa93f!8m2!3d45.5017542!4d-73.5639318
https://www.google.com/maps/place/National+Bank+Tower,+600+Rue+De+La+Gaucheti%C3%A8re+O,+Montreal,+QC+H3B+4L2/@45.5017542,-73.5661205,17z/data=!3m1!4b1!4m5!3m4!1s0x4cc91a5b13ec63b5:0x375cabad215aa93f!8m2!3d45.5017542!4d-73.5639318
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REGISTERED HOLDER BENEFICIAL OWNER
(non-registered)

Vote online during the meetings

The link will become accessible one hour
before the meetings.

Note: Make sure to have on hand your 15-digit control
number, which can be found on the form of proxy
that you received beforehand by mail or email.

1. Goto:
https://web.lumiagm.com/456867185

2. Click on “Login” and enter your 15-digit

control number as a user and the following

password: “bnc2024” (case-sensitive)

Vote online during the meetings

If you would like to exercise your voting rights
online during the meetings, you will need to
follow these steps:

1.

Identify yourself as a proxyholder by
entering your name in the space provided
on the voting instructions form you received
by mail or email, as applicable.

Note: Do not otherwise complete the section

of the form on voting rights, as your vote will be
taken during the meeting.

provided thereon no later than 5:00 p.m.
(EDT) on April 16, 2024, in order for your
form to be processed before 5:00 p.m. (EDT)
on April 17, 2024.

. Registeras a proxyholder with

Computershare by going to
http://www.computershare.com/
nationalbank no later than 5:00 p.m. (EDT)
on April 17, 2024.

Note: If you omit any of these steps,

you will not receive the information
you need to vote at the meetings.

. Computershare will send you a new control

number by email that will allow you to vote
online.

On the day of the meetings, the link will
become accessible one hour before the
meetings.

Note: Make sure to have on hand the control number
received by email from Computershare.

1.

Go to:
https://web.lumiagm.com/456867185

. Click on “Login” and enter your control

number received from Computershare
as a user and the following password:
“bnc2024” (case-sensitive)

. Return the form according to the instructions


https://web.lumiagm.com/456867185
https://www.computershare.com/ca/en/vma/virtualmeetingappointee?clientid=nationalbank
https://www.computershare.com/ca/en/vma/virtualmeetingappointee?clientid=nationalbank
https://web.lumiagm.com/456867185
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How to appoint a proxyholder

You may appoint a proxyholder to represent you at the appropriate meeting and to exercise your
voting rights there.

The proxyholders already designated in the form of proxy or voting instructions form are directors
of the Bank. If you wish to appoint as your proxyholdera person otherthan those whose names are
printed on the form of proxy or voting instructions form, you may do so by striking out the names
appearing thereon and inserting such other person’s name in the blank space provided.

Ifthe registered holderorbeneficial owneris abusiness corporation ora corporate entity, the form
of proxy or voting instructions form must be signed by a duly authorized officer or agent of said
registered holder or beneficial owner. Your proxyholder need not be a holder of common shares or
preferred shares of the Bank.

Securities brokers and otherintermediaries and theirduly authorized agents are however prohibited
from exercising the voting rights attached to your shares on your behalf unless you specifically
instruct them to do so.

In order to appoint a proxyholder, please follow the instructions below:

REGISTERED HOLDER BENEFICIAL OWNER
(non-registered)

Vote in person at the meetings Vote in person at the meetings

1. Identify your proxyholder by entering his 1. Identify your proxyholder by entering his
or her name in the section provided on the or her name in the section provided on
form of proxy you received by mail or email. the voting instructions form you received

by mail or email.
2. Return your form of proxy no later than

5:00 p.m. (EDT) on April 17, 2024, 2. Return the voting instructions form
using one of the methods indicated in according to the instructions provided
Option 1 on page 18 (by web, fax or mail). thereon no later than 5:00 p.m. (EDT) on

April 16, 2024, in order for it to be processed
before 5:00 p.m. (EDT) on April 17, 2024.

Vote online during the meetings Vote online during the meetings
If your proxyholder wishes to vote online, in If your proxyholder wishes to vote online, in
addition to the first two steps: addition to the first two steps:
3. Registeryour proxyholder by going to 3. Registeryour proxyholder with
http://www.computershare.com/ Computershare by going to
nationalbank no later than 5:00 p.m. (EDT) http://www.computershare.com/
on April 17, 2024. nationalbank no later than April 17, 2024,

5:00 p.m. (EDT).
4. Computershare will send your proxyholder a
new control number by email that will allow 4. Computershare will send your proxyholder a
him or her to represent you and vote online. new control number by email that will allow
him or herto represent you and vote online.

Whether you are a registered holder or a beneficial owner, if you omit any of these steps, your proxyholder will not receive
the information needed to represent you and vote at the appropriate meeting.


http://www.computershare.com/nationalbank 
http://www.computershare.com/nationalbank 
http://www.computershare.com/nationalbank 
http://www.computershare.com/nationalbank 
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