FIRST AMENDING AGREEMENT TO THE
SECOND AMENDED AND RESTATED DEALERSHIP AGREEMENT

THIS FIRST AMENDING AGREEMENT TO THE SECOND AMENDED AND
RESTATED DEALERSHIP AGREEMENT (this “Agreement”) is made as of the 5™ day of
July, 2019.

BY AND AMONG
1) NATIONAL BANK OF CANADA;
(2 NBC COVERED BOND (LEGISLATIVE) GUARANTOR LIMITED

PARTNERSHIP, a limited partnership formed under the laws of the Province of
Ontario by its managing general partner NBC COVERED BOND (LEGISLATIVE)

GP INC,;
3) BNP PARIBAS, LONDON BRANCH;
4) NATIONAL BANK FINANCIAL INC,; and
(5) NATIONAL BANK OF CANADA FINANCIAL INC.

WHEREAS the parties entered into a second amended and restated dealership agreement made
as of September 27, 2018 (the “Dealership Agreement”);

AND WHEREAS the parties hereto have agreed to amend the Dealership Agreement pursuant
to the terms of this Agreement in accordance with Section 17 of the Dealership Agreement,
Section 8.02 of the Security Agreement and Clause 21.2 of the Trust Deed;

NOW THEREFORE IT IS HEREBY AGREED that in consideration of the mutual covenants
and agreements herein set forth, the parties agree as follows:

ARTICLE 1 - AMENDMENTS

1.01 Amendments

1) The definition of “CDS” is added to Section 1 of the Dealership Agreement in
alphabetical order as follows:

“CDS” means CDS Clearing and Depositary Services Inc. and its successors and assigns;

(2) Section 2.02(ii) of the Dealership Agreement is amended by adding the words “or to
CDS” after the words “to a custodian of DTC”;

3) Section 2.02(iv) of the Dealership Agreement is amended by adding the words
“and/or CDS” after the words “and/or DTC”;

4) Section 2.03(l) of the Dealership Agreement is amended by adding the words “or
CDS” after the words “DTC”;
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5) Paragraph 12 of the schedule attached to the Dealership Agreement as Schedule 2 —
Conditions Precedent is amended by adding the word “CDS” after the word “DTC,”; and

(6) Part 1B of Annex 1 of the schedule attached to the Dealership Agreement as Schedule
8 — Operating and Administrative Procedures Memorandum is deleted in its entirety and replaced
with Schedule A attached hereto.

ARTICLE 2—- MISCELLANEOUS

2.01 Further Assurances

Each of the parties hereto will from time to time execute and deliver all such further
documents and instruments and do all acts and things as any of the other parties may reasonably
require to effectively carry out or better evidence or perfect the full intent and meaning of this
Agreement.

2.02 Other Amendments

Except as expressly amended, modified and supplemented hereby, the provisions of
the Dealership Agreement are and shall remain in full force and effect and shall be read with this
Agreement, mutatis mutandis. Where the terms of this Agreement are inconsistent with the terms of
the Dealership Agreement (prior to its amendment hereby), the terms of this Agreement shall govern
to the extent of such inconsistency.

2.03 Governing Law

This Agreement is governed by and will be construed in accordance with the laws of Ontario
and the federal laws of Canada applicable therein.

2.04 Interpretation

Capitalized terms used herein and not otherwise defined shall have the meanings ascribed
thereto in the Dealership Agreement (prior to its amendments hereby).

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF the parties have caused this Agreement to be executed the day and year
first before written above.

NATIONAL BANK OF CANADA

Per: (signature)

Name: Jean-Sébastien Gagné
Title:  Treasurer

NBC COVERED BOND (LEGISLATIVE)
GUARANTOR LIMITED PARTNERSHIP
by its managing general partner, NBC
COVERED BOND (LEGISLATIVE) GP
INC.

Per: (signature)

Name: Jean-Sébastien Gagné
Title:  President
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BNP PARIBAS, LONDON BRANCH

Per: (signature)

Name:
Title:

NATIONAL BANK FINANCIAL INC.

Per: (signature)

Name:
Title:

NATIONAL BANK OF CANADA
FINANCIAL INC.

Per: (signature)

Name:
Title:



Schedule A
PART 1B

SETTLEMENT PROCEDURES FOR ISSUES OF REGISTERED COVERED BONDS
CLOSED ON A NON-SYNDICATED BASIS

Times set out below are London times and represent the latest time for taking the action
concerned. Itis recommended that where possible the action concerned is taken in advance of
these times.

In the case of issued Registered Covered Bonds (other than issues of Regulation S Global Covered
Bonds or Rule 144A Global Covered Bonds closing through DTC), the settlement procedures set out
below can be replaced in part, at the discretion of the Issuing and Paying Agent, by the settlement
procedures set out in Annex 1 Part 1A. Such election will be made by the Issuing and Paying Agent
and communicated by electronic means to the Issuer and the Relevant Dealer(s).

Prior to launch

The Issuer and the Relevant Dealer(s) to determine whether any supplemental Prospectus is required
and, if so, this will alter the timetable suggested below.

At or Shortly After Launch

The Issuer and the Relevant Dealer(s) discuss the timing of any due diligence telephone call that
may be required.

Day London time  Action
No later than Issue 2.00 p.m. The Issuer may agree terms with one of the Dealers for the
Date minus 4 issue and purchase of Covered Bonds (whether pursuant to an

unsolicited bid from a Dealer or pursuant to an enquiry by the
Issuer). The Dealer instructs the Registrar and/or the Issuing
and Paying Agent to obtain the necessary security
identification numbers. Each relevant number is notified by
the Registrar and/or the Issuing and Paying Agent to the
Issuer and each Dealer which has reached agreement with the
Issuer.

3.00 p.m. If a Dealer has reached agreement with the Issuer by
telephone, the Dealer confirms the terms of the agreement to
the Issuer by electronic communication attaching a copy of
the applicable Final Terms. The Dealer sends a copy of that
electronic communication to the Issuing and Paying Agent
and the Registrar for information.

DOCS 16374717



Day London time
5.00 p.m.

No later than Issue 2.00 p.m.
Date minus 3
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Action

The Issuer confirms its agreement to the terms on which the
issue of Covered Bonds is to be made (including the form of
the Final Terms) by signing and returning a copy of the Final
Terms to the Relevant Dealer. The Issuer also confirms its
instructions to the Issuing and Paying Agent (including, in the
case of Floating Rate Covered Bonds, for the purposes of rate
fixing) and the Registrar to carry out the duties to be carried
out by the Issuing and Paying Agent and the Registrar under
these Operating and Administrative Procedures and the
Agency Agreement including, in the case of the Registrar,
preparing, authenticating (and in the case of a Registered
Global Covered Bond to be held under the NSS, sending
effectuation instructions to the Common Safekeeper) and
issuing one or more Registered Global Covered Bonds.

The Issuer confirms such instructions by sending a copy by
electronic communication of the signed Final Terms to the
Issuing and Paying Agent and the Registrar. The Issuer also
sends a copy of the signed Final Terms to the Bond Trustee.

In the case of any Registered Covered Bonds to be registered
in the name of a nominee for DTC, the Relevant Dealer
notifies DTC of the participation accounts to be credited with
interests in the Registered Global Covered Bond(s) to be
issued. In respect of Covered Bonds sold pursuant to
Regulation S, the Relevant Dealer notifies Euroclear and/or
Clearstream and/or CDS, Luxembourg of the relevant
accounts to be credited with Covered Bonds represented by
interests in the Regulation S Global Covered Bonds(s) to be
issued.

If required by applicable legislation or stock exchange rules,
the Issuer shall file the Final Terms with the UK Listing
Authority along with an application for admission to the
Official List and the Issuing and Paying Agent shall file the
Final Terms with the London Stock Exchange, and, if
permitted by applicable legislation or stock exchange rules,
with the UK Listing Authority on behalf of the Issuer.



Day

Issue
minus 3

Issue
minus 2

Issue
minus 2
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London time
Date 5.00 p.m.

Date 3.00 p.m.

Date 3.00 p.m.

Action

In the case of any Registered Covered Bonds to be registered
in the name of a nominee for DTC, where the relevant
Covered Bonds are denominated in U.S. dollars, the Relevant
Dealer instructs DTC, subject to further instructions, to debit
its account, or such account as it directs, on the Issue Date or,
in the case of Covered Bonds denominated in a currency
requiring a pre-closing, the Issue Date minus 1, and pay the
purchase price to the account of the closing bank as agreed
between the Issuer, the Registrar, the Issuing and Paying
Agent and the Relevant Dealer from time to time (in such
capacity, the “Closing Bank”) notified by DTC to the
Relevant Dealer for such purpose.

In the case of any Registered Global Covered Bonds to be
registered in the name of a nominee for acommon depositary
for Euroclear and Clearstream, Luxembourg, the Relevant
Dealer instructs Euroclear and/or Clearstream, Luxembourg
to debit its account and pay the purchase price, against
delivery of the relevant Covered Bonds, to the Issuing and
Paying Agent’s account with Euroclear and/or Clearstream,
Luxembourg on the Issue Date and the Issuing and Paying
Agent receives details of the instructions through the records
of Euroclear and/or Clearstream, Luxembourg.

Where the Relevant Dealer is not purchasing Covered Bonds
through Euroclear and/or Clearstream, Luxembourg and such
Covered Bonds are denominated in a Specified Currency
other than U.S. dollars, the Relevant Dealer instructs its
paying bank on the Issue Date or, in the case of Covered
Bonds denominated in a currency requiring a pre-closing, the
Issue Date minus 1, to pay the purchase price to the account
of the Closing Bank notified to the Relevant Dealer for such
purpose.

In the case of Floating Rate Covered Bonds, the Issuing and
Paying Agent notifies (as applicable) the Bond Trustee, the
Registrar, the relevant clearing systems, the Issuer, (in the
case of Listed Covered Bonds) the relevant Stock Exchange
and any other relevant authority and the Relevant Dealer by
electronic communication of the Rate of Interest for the first
Interest Period (if already determined). Where the Rate of
Interest has not yet been determined, this will be notified in
accordance with this paragraph as soon as it has been
determined.



Day London time

Issue Date agreed time
minus 1 (in the

case of pre-closed

issues) or Issue

Date (in any other

case) (the Payment

Instruction Date)

Issue Date:
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Action

The Registrar (or its agent on its behalf) prepares and
authenticates the Registered Global Covered Bond(s) for each
Tranche of Covered Bonds which is to be purchased. The
conditions precedent in the Dealership Agreement are
satisfied or waived. The Registrar enters details of the
principal amount of Covered Bonds to be issued and the
registered holder(s) of such Covered Bonds in the Register
and in the case of Registered Global Covered Bonds to be
held under the NSS instructions to the ICSDs to reflect such
details in their records.

Each Registered Global Covered Bond registered in the name
of the nominee for DTC or CDS is then delivered by, or on
behalf of, the Registrar to a custodian, a common depositary
or a common safekeeper for DTC or CDS, as applicable, to
credit the principal amount of the relevant Tranche of
Covered Bonds to the appropriate participants’ accounts of
DTC or CDS, as applicable, previously notified by the
Relevant Dealer and each Registered Global Covered Bond
registered in the name of a nominee for acommon depositary
for Euroclear and Clearstream, Luxembourg and instructions
are given by the Issuing and Paying Agent to Euroclear or, as
the case may be, Clearstream, Luxembourg to credit the
Covered Bonds represented by the relevant Global Covered
Bond to the Issuing and Paying Agent’s distribution account.

The Relevant Dealer instructs DTC or CDS, as applicable, to
credit the interests in any Global Covered Bond(s) registered
in the name of a nominee for DTC or CDS, as applicable, to
such accounts as the Relevant Dealer has previously notified
to DTC or CDS, as applicable. The Issuing and Paying Agent
further instructs Euroclear or, as the case may be,
Clearstream, Luxembourg to debit from the distribution
account the nominal amount of any Global Covered Bonds
registered in the name of a nominee for acommon depositary
for Euroclear and Clearstream, Luxembourg and to credit that
nominal amount to the account of the Relevant Dealer with
Euroclear or Clearstream, Luxembourg against payment to
the account of the Issuing and Paying Agent of the purchase
price for those Covered Bonds for value on the Issue Date.
The Relevant Dealer gives corresponding instructions to
Euroclear and Clearstream, Luxembourg.

The relevant clearing systems debit (if applicable) and credit
accounts in accordance with instructions received by them.



Day

On or subsequent
to the Issue Date:
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London time

Action

The Closing Bank receives payment for the account of the
Issuer and for value on the Issue Date of the aggregate
amount paid to it by DTC or, as the case may be the Relevant
Dealer through its paying bank in respect of any Global
Covered Bonds registered in the name of a nominee for DTC.
The Issuing and Paying Agent pays to the Issuer for value on
the Issue Date the aggregate purchase moneys received by it
in respect of any Global Covered Bonds registered in the
name of a nominee for a common depositary for Euroclear
and Clearstream, Luxembourg (or in the case of a Registered
Global Covered Bond to be held under the NSS, a Nominee
for the Common Safekeeper) to the account of the Issuer
previously notified to the Issuing and Paying Agent.

The Registrar notifies the Issuer immediately in the event that
a Dealer does not pay the purchase price due from it in
respect of the Covered Bonds.

The Issuing and Paying Agent confirms the issue of Covered
Bonds to the relevant Stock Exchange and any other relevant
authority.

The Relevant Dealer notifies the Issuing and Paying Agent
that the distribution of the Covered Bonds purchased by it has
been completed. The Issuing and Paying Agent promptly
notifies (as applicable) the Issuer, the Guarantor, the Bond
Trustee, the Registrar, the Relevant Dealer, DTC, CDS,
Euroclear and/or Clearstream, Luxembourg, as the case may
be, of the date of the end of the Distribution Compliance
Period with respect to the relevant Tranche of Regulation S
Covered Bonds.



