WINNING SOLUTIONS

Lipper rewards National Bank Securities

National Bank Securities
Winner — Best Mixed Assets Fund Group (3-year period)

National Bank Small Cap Fund
Winner - Canadian Focused Small/Mid Cap Equity (5-year period)

LIPPER National Bank Growth Managed Portfolio
FUND AWARDS 20T1 Winner - Category Global Equity Balanced (5-year period)
CANADA

At the Lipper Fund Awards gala held on February 3, National Bank Securities received three awards, including the Best
Mixed Assets Fund Group Award, in recognition of the excellence of its investment solutions.

Given to the group of funds that delivered consistently strong risk-adjusted returns over a three-year period, the Best
Mixed Assets Fund Group Award demonstrates National Bank Securities’ expertise in offering turnkey solutions tailored
to investors’ needs. The National Bank Small Cap Fund and Growth Managed Portfolio were also recognized during
the ceremony, for their five-year returns.

What makes National Bank Securities’ line-up of investment solutions stand out from its peers is the confidence
and discipline displayed by Natcan Investment Management, the lead portfolio manager of National Bank Securities
Mutual Funds.

This year marks the fifth anniversary of the Canadian Lipper Fund Awards. Lipper Awards are presented in 23 countries
in Asia, Europe, the Middle East, North Africa and North America.
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National Bank Securities Mutual Funds (the “Funds”) and National Bank Managed Portfolios (the « Portfolios ») are offered by National Bank Securities Inc.,
a wholly owned subsidiary of National Bank of Canada. Commissions, trailing commissions, management fees and expenses all may be associated with
investment the Funds and the use of an asset allocation service (such as the Portfolios). Please read the prospectus of the Funds included in the Portfolios
before investing. The Funds’ securities are not insured by the Canada Deposit Insurance Corporation or by any other government deposit insurer. For money
market funds, there can be no assurances that a fund will be able to maintain its net asset value per security at a constant amount or that the full amount of
the investmentin a fund will be returned. The Funds are not guaranteed, theirvalues change frequently and past performance may not be repeated. In respect
of the Managed Portfolios, investors will enter into a discretionary management agreement with National Bank Trust Inc. or Natcan Trust Company.
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