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The Bank of Nova Scotia

U.S.$2,500,000,000 1.875% Covered Bonds Due April 26, 2021
unconditionally and irrevocably guaranteed as to payments of interest and principal by

Scotiabank Covered Bond Guarantor Limited Partnership

We will pay interest on the 1.875% covered bonds due April 26, 2021 semi-annually on April 26 and October 26 of
each year. We will make the first interest payment on the covered bonds on October 26, 2016. The covered bonds will
mature on April 26, 2021. The covered bonds will constitute deposits for purposes of the Bank Act (Canada) and will
constitute legal, valid and binding direct, unconditional, unsubordinated and unsecured obligations of The Bank of
Nova Scotia (the “Bank”) and will rank pari passu with all deposit liabilities of the Bank without any preference among
themselves and (save for any applicable statutory provisions) at least equally with all other present and future
unsecured and unsubordinated obligations of the Bank, from time to time outstanding. The covered bonds will not be
deposits insured under the Canada Deposit Insurance Corporation Act (Canada) or under any other governmental
insurance scheme of any country. The covered bonds are unconditionally and irrevocably guaranteed as to payments
by Scotiabank Covered Bond Guarantor Limited Partnership as described in the prospectus. We will issue each
covered bond in minimum denominations of U.S.$1,000 and integral multiples of U.S.$1,000.

Other than as set forth under “Terms and Conditions of the Covered Bonds—Redemption for taxation reasons” and “Terms
and Conditions of the Covered Bonds—Redemption due to illegality or invalidity” in the prospectus, we may not redeem

the covered bonds prior to their maturity. There is no sinking fund for the covered bonds.

Investing in the covered bonds involves a number of risks. See “Risk Factors” beginning on page 22 of the
accompanying prospectus dated August 20, 2014.

Per $1.000 Covered Bond Total

Public offering price () U.S.$994.65 U.S.$2,486,625,000
Underwriting commissions U.S.$3.50 U.S.$8,750,000
Proceeds, before expenses, to The Bank of Nova Scotia U.S.$991.15 U.S.$2.477,875,000

(DThe price to the public also will include interest accrued on the covered bonds after April 26, 2016, if any.
We will deliver the covered bonds in book-entry form through the facilities of The Depository Trust Company
(including through its indirect participants CDS Clearing and Depository Services, Inc., Euroclear and Clearstream,
Luxembourg) on or about April 26, 2016 against payment in immediately available funds.
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This prospectus supplement may be used by certain of our affiliates in connection with offers and sales of the covered
bonds in market-making transactions.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined that this prospectus supplement is truthful or complete. Any
representation to the contrary is a criminal offense.

The covered bonds described herein will not constitute deposits that are insured under the Canada Deposit Insurance
Corporation Act (Canada) or by the United States Federal Deposit Insurance Corporation.

THE COVERED BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY CANADA MORTGAGE
AND HOUSING CORPORATION (“CMHC”’) NOR HAS CMHC PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS PROSPECTUS. THE COVERED BONDS ARE NEITHER INSURED NOR
GUARANTEED BY CMHC OR THE GOVERNMENT OF CANADA OR ANY OTHER AGENCY
THEREOF.

Program Arrangers

BarclaysScotiabank
Joint Lead Managers

Scotiabank HSBC UBS Investment Bank J.P. Morgan BofA Merrill Lynch
Co-Managers

DBS Bank Ltd. RBC Capital Markets Nord/LB BarclaysMorgan Stanley
Prospectus Supplement dated April 19, 2016
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WHERE YOU CAN FIND MORE INFORMATION

Additional information with respect to the Bank, the Guarantor, the Portfolio and certain other matters, together with
copies of each of the Transaction Documents and the Investor Reports filed by the Bank from time to time, is also
available on the Bank’s website at http://www.scotiabank.com/ca/en/0,,7073,00.html and through CMHC’s covered
bond registry at http://www.cmhc-schl.gc.ca/coveredbonds. Information on or accessible through the Bank’s website or
CMHC’s covered bond registry does not form part of this prospectus and should not be relied upon. All Internet
references in this prospectus supplement and the accompanying prospectus are inactive textual references and the

Bank does not incorporate website contents into this prospectus supplement and the accompanying prospectus.

SUMMARY

This section is meant as a summary and should be read in conjunction with the accompanying prospectus to help you
understand the covered bonds. This prospectus supplement, together with the accompanying prospectus, contains the
terms of the covered bonds and supersedes all prior or contemporaneous oral statements as well as any other written
materials relating to the covered bonds, including indicative pricing terms, correspondence, trade ideas, structures for
implementation, sample structures, brochures or other educational materials. In the event of any inconsistency or
conflict between the terms set forth in this prospectus supplement and the accompanying prospectus, the terms
contained in this prospectus supplement will control.

An investment in the covered bonds entails significant risks relating to the covered bonds that are not associated with
similar investments in a conventional debt security, including those described below. You should carefully consider,
among other things, the matters set forth under “Risk Factors” beginning on page 22 of the accompanying

prospectus. Before investing in the covered bonds, we urge you to consult your investment, legal, tax, accounting and
other advisors.

In this prospectus supplement, unless the context otherwise indicates, the “Bank” means The Bank of Nova Scotia and
“Guarantor” means Scotiabank Covered Bond Guarantor Limited Partnership, and “we,” “us” or “our” means the Bank and
Guarantor collectively. In this prospectus supplement, currency amounts are stated in Canadian dollars (“$”), unless
specified otherwise.

Bank: The Bank of Nova Scotia

Guarantor: Scotiabank Covered Bond Guarantor Limited Partnership

U.S. Registrar, Paying Agent, Transfer The Bank of Nova Scotia - New York Agency, acting through its office
Agent and Exchange Agent: located at 250 Vesey Street, New York, New York 10281

Specified Currency: U.S. dollars (“U.S.$)

(Condition 1.10)

Aggregate Principal Amount: U.S.$ 2,500,000,000

Series: CBL14

Issue Price: 99.465% of the Aggregate Principal Amount
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Specified Denominations:
(Condition 1.08 or 1.09)
Calculation Amount:

Issue Date:

Interest Commencement Date:
Final Maturity Date:

Extended Due for Payment Date:

Interest Rate Basis:

Redemption/Payment Basis:

Outstanding Series of Covered
Bonds under the Program:

The Portfolio:

U.S.$1,000

U.S.$1,000

April 26, 2016

April 26, 2016

April 26, 2021

April 26, 2022

1.875% Fixed Rate payable semi-annually in arrears from and including the Interest
Commencement Date to but excluding the Final Maturity Date

If applicable, 1-month USD LIBOR +91.125 bps per annum Floating Rate payable
monthly in arrears and subject to adjustment from and including the Final Maturity
Date to but excluding the Extended Due for Payment Date

Redemption at par

CBL1 (EUR1,000,000,000 1.000% Covered Bonds due April 2, 2019);

CBL2 (U.S.$1,500,000,000 2.125% Covered Bonds due September 11, 2019);
CBL3 (EUR1,500,000,000 0.750% Covered Bonds due September 17, 2021);
CBL4 (EUR1,250,000,000 0.250% Covered Bonds due November 2, 2017);

CBLS5 (GBP550,000,000 Floating Rate Covered Bonds due November 2, 2017);
CBL6 (AUD600,000,000 Floating Rate Covered Bonds due January 21, 2020);
CBL7 (U.S.$1,400,000,000 1.850% Covered Bonds due April 14, 2020);

CBLS8 (EUR1,250,000,000 0.500% Covered Bonds due July 23, 2020);

CBL9 (GBP400,000,000 Floating Rate Covered Bonds due August 7, 2018);
CBL10 (EUR188,000,000 1.637% Covered Bonds due September 28, 2035);
CBL11 (GBP400,000,000 Floating Rate Covered Bonds due January 14, 2019);
CBL12 (EUR1,500,000,000 0.100% Covered Bonds due January 21, 2019); and
CBL13 (EUR750,000,000 0.375% Covered Bonds due March 10, 2023)

The assets in the “Portfolio” consist primarily of first lien Canadian residential
mortgage loans and their related security interest in residential property, cash and in
some cases certain Substitute Assets up to a certain threshold amount. As required
by the CMHC Guide, the Portfolio does not include any Loans that are insured by a

Prohibited Insurer. See “Summary of the Principal Documents—Mortgage Sale
Agreement” in the prospectus and Annex A and Annex B of this prospectus
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supplement. As of the date of this prospectus supplement, the Guarantor does not
own any Substitute Assets

The covered bonds will constitute deposit liabilities of the Bank for purposes of the
Bank Act, however the covered bonds will not be insured under the Canada Deposit
Insurance Corporation Act (Canada), and will constitute legal, valid and binding
direct, unconditional, unsubordinated and unsecured obligations of the Bank and
rank pari passu with all deposit liabilities of the Bank without any preference among
themselves

Status of the Covered Bonds:

S-3
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and at least pari passu with all other unsubordinated and unsecured obligations of the Bank, present
and future, except as prescribed by law

Status of the Secured with recourse to certain assets of the Guarantor, including the Portfolio and any Excess
Guarantee: Proceeds
Regulatory Upon the issuance of the covered bonds, the Bank will have issued and have outstanding covered

Maximum for bonds which represent 2.93% of the OSFI Total Assets of the Bank as of the date hereof. The
Covered Bond  aggregate outstanding principal balance of all covered bonds issued by the Bank at any time is
Issuances: subject to a maximum of 4% of the OSFI Total Assets of the Bank

As of the date of this prospectus supplement, the Asset Percentage is 93.00%. The current
maximum Asset Percentage is 95.00%

The main branch of the Bank in Toronto (located at its executive offices) will take the deposits

Asset Percentage:

Branch of evidenced by the covered bonds but without prejudice to the provisions of Condition 9 (Events of
Account: .
Default, Acceleration and Enforcement).
The Servicer represents and warrants to the Seller, the Cash Manager, the Bond Trustee and the
Guarantor that the unsecured, unsubordinated and unguaranteed debt obligations (or in the case of
Servicer Fitch, the issuer default ratings) of the Servicer are rated by each of the Rating Agencies at ratings
Replacement that are at or above the threshold ratings of (i) Baa2 (in respect of Moody’s), (ii) F2 (in respect of
Ratings: Fitch), and (iii) either BBB (low) or R-1 (middle) (in respect of DBRS) (the “Servicer Replacement
' Ratings”). The foregoing definition of “Servicer Replacement Ratings” supersedes and replaces in its
entirety the definition of “Servicer Replacement Ratings” found on page 143 of the accompanying
Prospectus.
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
Fixed Rate
Covered Bond
Provisions Applicable

(Condition 5.12)
Rate of Interest: 1.875% per annum payable semi-annually in arrears

Interest Payment April 26 and October 26 in each year up to and including the Final Maturity Date

Date:

Fixed Coupon U.S.$9.375 per Calculation Amount
Amount:

Broken .

Amount(s): Not Applicable

Day Count Basis: 30/360

Other terms

relating to the

method

of calculating ~ Not Applicable
interest for fixed
rate covered
bonds:

Business Day
Convention:
Business Day(s): New York and Toronto

Following Business Day Convention (unadjusted)
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PROVISIONS RELATING TO EXTENDED DUE FOR PAYMENT DATE, IF APPLICABLE

Floating Rate Covered

Bond Provisions If applicable, from and including the Final Maturity Date to but excluding the Extended
Due for Payment Date

(Condition 5.12)

The period from and including each Specified Interest Payment Date, to but excluding the

following Specified Interest Payment Date with the first such period being the period from

Interest Period(s): and including the Final Maturity Date to but excluding the first Specified Interest Payment

Date
Specified Interest . . .
If applicable, after the Final Maturity Date, the 26th day of each month
Payment Dates:
Calculation Agent: The Bank, acting through its office located at 201 Bishopsgate, London EC2M 3NS
Busmess' Day Modified Following Business Day Convention (adjusted)
Convention:
Business Day(s): New York and Toronto
Manner in which the Rate
of Interest is to be Screen Rate Determination
determined:
Reference Rate: 1 month USD LIBOR
g;fé?:)t 'Determlnatlon Second London Business Day prior to the start of each Interest Period
Relevant Screen Page:  Reuters Screen Page LIBORO1
Relevant Time: 11:00 A.M. (London time)
Reference Banks: Has the meaning given in the ISDA Definitions
Day Count Basis: Actual/360
Margin(s): +91.125 bps per annum
Maximum Rate of
60% per annum
Interest:
PROVISIONS RELATING TO REDEMPTION
Early Redemption U.S.$1,000 per Calculation Amount
Amount:

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS
Covered Bond Swap Rate: 1-month CAD-BA-CDOR plus 0.80%

DISTRIBUTION
Scotia Capital (USA) Inc., HSBC Securities (USA) Inc., UBS Securities LLC, J.P. Morgan

Dealers: Securities plc, Merrill Lynch, Pierce, Fenner & Smith Incorporated, DBS Bank Ltd., RBC

) Capital Markets, LLC, Norddeutsche Landesbank — Girozentrale —, Barclays Capital Inc.,

Morgan Stanley & Co. LLC

Additional selling « T .

restrictions: See under “Supplemental Plan of Distribution” in this prospectus supplement

CUSIP: 06416CAC2

ISIN: US06416CAC29

Common Code: 140184314

Listing: The covered bonds will not be listed on any securities exchange
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DESCRIPTION OF THE COVERED BONDS

In addition to the terms described in the “Summary” section above, the following general terms will apply to the covered
bonds.

General

The covered bonds will constitute deposits for purposes of the Bank Act (Canada) and will constitute legal, valid and
binding direct, unconditional, unsubordinated and unsecured obligations of the Bank and will rank pari passu with all
deposit liabilities of the Bank without any preference among themselves and (save for any applicable statutory
provisions) at least equally with all other present and future unsecured and unsubordinated obligations of the Bank,
from time to time outstanding. The covered bonds will not be deposits insured under the Canada Deposit Insurance
Corporation Act (Canada) or under any other governmental insurance scheme of any country.

The aggregate principal amount of the covered bonds is U.S.$2,500,000,000. The covered bonds are issued in
denominations of U.S.$1,000, and integral multiples of U.S.$1,000 in excess thereof. The covered bonds may only be
transferred in amounts of U.S.$1,000 and increments of U.S.$1,000 thereafter.

We will pay interest on the covered bonds semi-annually on April 26 and October 26 of each year. We will make the
first interest payment on the covered bonds on October 26, 2016.

Guarantee

Pursuant to the covered bond guarantee (the “Covered Bond Guarantee”), the Guarantor has irrevocably and
unconditionally guaranteed the due and punctual payment of the Guaranteed Amounts on the covered bonds in
accordance with the Trust Deed.

Currency

The covered bonds are denominated, and amounts due on the covered bonds will be paid, in U.S. dollars (“U.S.$”).

Form of the Covered Bonds

The covered bonds will be issued only in the form of a global covered bond held by The Depository Trust Company.
See “Ownership and Book-Entry” in the accompanying prospectus.
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No Listing

The covered bonds will not be listed on any securities exchange.

Please note that the information about the issuance, Issue Date, Issue Price, commissions and net proceeds to the Bank
relates only to the initial issuance and sale of your covered bonds. If you have purchased your covered bonds in a
market-making transaction after the initial issuance and sale, any such relevant information about the sale to you will
be provided in a separate confirmation of sale.

S-6
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Final Maturity Date
The Final Maturity Date is or will be April 26, 2021. The Final Maturity Date may be postponed under the Extended

Due for Payment Date as further described in Condition 6 (Redemption and Purchase) under the “Terms and
Conditions of the Covered Bonds” in the accompanying prospectus.

Manner of Payment and Delivery
Any payment on the covered bonds at maturity or otherwise will be made to accounts designated by you and approved

by us, or at the office of the Bond Trustee. We also may make any payment or delivery in accordance with the
applicable procedures of the depositary.

Terms Incorporated in the Global Covered Bond

All of the terms appearing above under “Summary” and the terms appearing in the first four paragraphs under the

caption “—Payment of Additional Amounts” in this prospectus supplement, together with the Terms and Conditions of the
Covered Bonds attached as Schedule 1 of the Trust Deed will be endorsed on the global covered bond that represent

the covered bonds and is held by The Depository Trust Company. See “Terms and Conditions” in the accompanying
prospectus.

DESCRIPTION OF THE COVERED BOND GUARANTEE

As described in the accompanying prospectus at pages 117-118, the Covered Bond Guarantee is secured by the pledge
of certain assets of the Guarantor, which include the Portfolio and any Excess Proceeds, to the Bond Trustee under the
Security Agreement. Statistical information about the Portfolio as of March 31, 2016 is set forth in Annex A.
Historical performance about the Portfolio as of March 31, 2016 is set forth in Annex B.

SWAP PROVIDERS

Interest Rate Swap Provider

The Bank, subject to replacement in accordance with the terms of the Interest Rate Swap Agreement.

Covered Bond Swap Provider

11
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The Bank, subject to replacement in accordance with the terms of the Covered Bond Swap Agreement.

S-7
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SUPPLEMENTAL PLAN OF DISTRIBUTION

The Bank expects to agree to sell to the Dealers, and the Dealers severally and not jointly expect to agree to purchase
from the Bank, the principal amount of the covered bonds specified, at the price specified, on the cover page of this
prospectus supplement. The Dealers intend to resell each covered bond they purchase at the price to the public set
forth on the cover page of this prospectus supplement. In the future, the Dealers or one of their affiliates, may
repurchase and resell the covered bonds in market-making transactions, with resales being made at prices related to
prevailing market prices at the time of resale or at negotiated prices. For more information about the plan of
distribution, the underwriting agreement and possible market-making activities, see “Plan of Distribution” in the
accompanying prospectus.

Dealer Principal Amount
Scotia Capital (USA) Inc. U.S.$562,500,000
HSBC Securities (USA) Inc. U.S.$562,500,000
UBS Securities LLC U.S.$450,000,000
J.P. Morgan Securities plc U.S.$375,000,000

Merrill Lynch, Pierce, Fenner & Smith
U.S.$375,000,000

Incorporated

DBS Bank Ltd. U.S.$50,000,000
RBC Capital Markets, LLC U.S.$50,000,000
Norddeutsche Landesbank — Girozentrale U.S.$25,000,000
Barclays Capital Inc. U.S.$25,000,000
Morgan Stanley & Co. LLC U.S.$25,000,000

The Dealers have advised the Bank that the Dealers propose initially to offer the covered bonds to the public at the
public offering price on the cover page of this prospectus supplement, and to certain dealers at that public offering
price less a commission not in excess of 0.200% of the principal amount of the covered bonds. The Dealers may
allow, and those dealers may reallow to other dealers, a commission not in excess of 0.125% of the principal amount.

After the initial public offering of the covered bonds is completed, the public offering price and commissions may be
changed by the Dealers.

In connection with the sale of the covered bonds, the Dealers may engage in:

over-allotments, in which Dealers selling the covered bonds sell more covered bonds than the Bank actually sold to

"the Dealers, creating a Dealer short position;

13



Edgar Filing: BANK OF NOVA SCOTIA - Form 424B2

stabilizing transactions, in which purchases and sales of the covered bonds may be made by the Dealers at prices that
-do not exceed a specified maximum in accordance with Rule 104 of Regulation M under the Securities Exchange Act
of 1934; and

Dealer covering transactions, in which Dealers purchase the covered bonds in the open market after the distribution
has been completed in order to cover Dealer short positions.

These stabilizing transactions and Dealer covering transactions may cause the price of the covered bonds to be higher
than it would otherwise be. These transactions, if commenced, may be discontinued at any time.

The Dealers and their affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment

S-8
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management, investment research, principal investment, hedging, financing and brokerage activities. In the ordinary
course of their respective businesses, the Dealers and/or their affiliates have engaged, and may in the future engage, in
commercial banking, investment banking, trust or investment management transactions with us and our affiliates for
which they have received, and will in the future receive, customary compensation.

We will deliver the covered bonds against payment therefor in New York, New York on April 26, 2016 which is the
fifth scheduled business day after the trade date. Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in
the secondary market generally are required to settle in three business days, unless the parties to any such trade
expressly agree otherwise. Accordingly, purchasers who wish to trade covered bonds on any date prior to three
business days before delivery will be required, by virtue of the fact that the covered bonds will initially settle in five
business days (T + 5), to specify alternative settlement arrangements to prevent a failed settlement.

Selling Restrictions
General

Other than in the United States, no action has been or will be taken in any country or jurisdiction by the Bank, the
Guarantor, the Dealers or the Bond Trustee that would permit a public offering of the covered bonds, or possession or
distribution of any offering material in relation thereto, in such country or jurisdiction where action for that purpose is
required and such action has not been taken. The Underwriting Agreement provides that each Dealer will (to the best
of its knowledge and belief) comply with all applicable securities laws and regulations in each jurisdiction in which it
purchases, offers, sells or delivers the covered bonds or has in its possession or distributes offering material.

DBS Bank Ltd. will not affect any offers or sales of any covered bonds in the United States unless it is through one or
more U.S. registered broker-dealers as permitted by the regulations of FINRA.

United Kingdom

Each Dealer has represented and agreed and each further Dealer appointed under the Program will be required to
represent and agree that:

(a) inrelation to any Covered Bonds which have a maturity of less than one year, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of its business and (ii) it has not offered or sold and will not offer or sell any Covered Bonds other than to
persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as
principal or as agent) for the purposes of their businesses or who it is reasonable to expect will acquire, hold, manage
or dispose of investments (as principal or agent) for the purposes of their businesses where the issue of such Covered
Bonds would otherwise constitute a contravention of Section 19 of the FSMA 2000 by the Bank;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the

15
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FSMA 2000) received by it in connection with the issue or sale of any Covered Bonds in circumstances in which
Section 21(1) of the FSMA 2000 does not apply to the Guarantor or, in the case of the Bank would not, if it was not an
authorized person, apply to the Bank; and

(c) it has complied and will comply with all applicable provisions of the FSMA 2000 with respect to anything done
by it in relation to any Covered Bonds in, from or otherwise involving the United Kingdom.

S-9
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European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a Relevant Member State), each Dealer has represented and agreed, and each further Dealer appointed under
the Program will be required to represent and agree, that with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation Date) it has not
made and will not make an offer of Covered Bonds which are the subject of the offering contemplated by this
prospectus supplement as completed by the Final Terms Document or Pricing Supplement in relation thereto to the
public in that Relevant Member State, except that it may, with effect from and including the Relevant Implementation
Date, make an offer of such Covered Bonds to the public in that Relevant Member State:

(a) Authorized institutions: at any time to any legal entity which is a qualified investor as defined in the Prospectus
Directive;

(b) Fewer than 100 offerees: at any time to fewer than 100 or, if the Relevant Member State has implemented the
relevant provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as
defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers nominated
by the Bank for any such offer; or

(c) Other Exempt offers: at any time in any other circumstances falling within Article 3(2) of the Prospectus
Directive,

provided that no such offer of Covered Bonds referred to in (a) to (c) above shall require the Bank or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article
16 of the Prospectus Directive.

For the purposes of this provision, the expression “offer of Covered Bonds to the public” in relation to any Covered
Bonds in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Covered Bonds to be offered so as to enable an investor to decide to
purchase or subscribe for the Covered Bonds, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, the expression Prospectus Directive means Directive
2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the
Relevant Member State), and includes any relevant implementing measure in each Relevant Member State, and the
expression 2010 Amending Directive means Directive 2010/73/EU.

Canada

Covered Bonds may only be offered, sold or distributed by the Dealers on such basis and in such provinces of Canada
as, in each case, are agreed with the Issuer and in compliance with any applicable securities laws of Canada or any
province, to the extent applicable.

Hong Kong

Each Dealer has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Covered Bonds
other than (i) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
and any rules made under that Ordinance; or (ii) in other circumstances which do not result in the document being a

"prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to
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the public within the meaning of that Ordinance; and
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(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for
the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the
Covered Bonds, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong
Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to Covered Bonds
which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as
defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Japan

The Covered Bonds have not been and will not be registered under the Financial Instruments and Exchange Act (Law
No. 25 of 1948, as amended: the FIEA) and each Dealer has represented and agreed, and each further Dealer
appointed under the Program will be required to represent and agree, that it will not offer or sell any Covered Bonds,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1,
Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended), or to others for
re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to
an exemption from the registration requirements of, and otherwise in compliance with, the FIEA and any other
applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore, and the
Covered Bonds will be offered pursuant to exemptions under the Securities and Futures Act, Chapter 289 of
Singapore (the Securities and Futures Act). Accordingly, the Covered Bonds may not be offered or sold or made the
subject of an invitation for subscription or purchase nor may this prospectus supplement or any other document or
material in connection with the offer or sale or invitation for subscription or purchase of any Covered Bonds be
circulated or distributed, whether directly or indirectly, to any person in Singapore other than (a) to an institutional
investor pursuant to Section 274 of the Securities and Futures Act, (b) to a relevant person under Section 275(1) of the
Securities and Futures Act or to any person pursuant to Section 275(1A) of the Securities and Futures Act and in
accordance with the conditions specified in Section 275 of the Securities and Futures Act, or (c) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the Securities and Futures Act.
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Where the Covered Bonds are subscribed or purchased under Section 275 of the Securities and Futures Act by a
relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the Securities and Futures Act)) the
sole business of which is to hold investments and the entire share capital of which is owned by one or more

individuals, each of whom is an accredited investor;

(b) atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the Securities and Futures Act) of that corporation or the beneficiaries'
rights and interest (howsoever described) in that trust shall not be transferable for 6 months after that corporation or
that trust has acquired the Covered Bonds pursuant to an offer under Section 275 of the Securities and Futures Act
except:

(i) to an institutional investor or to a relevant person defined in Section 275(2) of the Securities and Futures Act or to
any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the Securities and Futures
Act; or

(i) where no consideration is or will be given for the transfer; or
