Pricing Supplement - Subject to Completion
(To Offering Circular Dated June 9, 2020 and Product Supplement EI-ETF-1 Dated June 9, 2020)
February 13, 2023

(as Issuer)
NATIONAL BANK OF CANADA, NEW YORK BRANCH
(as Guarantor)
$ Contingent Coupon Notes Linked to the Lowest Performing of the Invesco QQQ TrustSM, Series 1, the
iShares® Russell 2000 ETF and the SPDR® S&P 500® ETF Trust due August 16, 2024
e  The Contingent Coupon Notes (the “notes”) will provide quarterly Contingent Coupon Payments at a rate of 2.9375% per quarter
(11.750% per annum) until maturity if, and only if, the Closing Level of each Reference Asset on the applicable quarterly Coupon
Payment Valuation Date is greater than or equal to its Coupon Payment Threshold (75% of its Initial Level).
e  The Redemption Payment at Maturity per $1,000 in principal amount of the notes will depend on the Lowest Reference Asset
Return on the Final Valuation Date and will be calculated as follows:
a.  If the Lowest Reference Asset Return is greater than or equal to -25%: $1,000 + final Contingent Coupon Payment.
b.  If the Lowest Reference Asset Return is less than -25%: $1,000 x (1 + Lowest Reference Asset Return).
In this case, you will lose some or all of the principal amount at maturity. Even with any Contingent Coupon Payments, the
return on the notes could be negative.
e  The notes will not be listed on any securities exchange.
e  The notes will be issued in minimum denomination of $1,000 and integral multiples of $1,000.
Investing in the notes involves risks not associated with an investment in ordinary debt securities. See “Additional Risk Factors”
beginning on page PS-7 of this pricing supplement, and “Risk Factors” beginning on page PS-3 of the product supplement and
page 6 of the offering circular.

Initial Issue Price® Agent’s Commission®® Proceeds to Issuer
Per Note $1,000 $3 $997
Total $ $ $

(1) Because certain dealers who purchase the notes for sale to certain fee-based advisory accounts may forgo some or all of their
commissions or selling concessions, the initial issue price for investors purchasing the notes in these accounts will be between
$997.00 and $1,000.00 per note.

(2) National Bank of Canada Financial Inc. (“NBCFI”) will receive commissions from the Issuer of up to 0.30% of the principal
amount of the notes, or up to $3.00 per $1,000 principal amount. NBCFI will use these commissions to pay variable selling
concessions or fees (including custodial or clearing fees) to other dealers. The actual commission received by NBCFI will be
equal to the selling concession paid to such dealers.

The estimated value of your notes at the time the terms of your notes are set on the trade date is expected to be between $940 and $970
per $1,000 principal amount, which will be less than the initial issue price. See “Additional Risk Factors” beginning on page PS-7 of this
pricing supplement for additional information.

The notes will not be, and are not required to be, registered with the Securities and Exchange Commission (the “SEC”) under the United
States Securities Act of 1933, as amended (the “Securities Act”). The notes will not be approved or disapproved by the SEC or any state
securities commission, nor has the SEC or any state securities commission passed upon the accuracy or adequacy of this pricing
supplement. Any representation to the contrary is a criminal offense.

The notes will initially be offered and sold pursuant to an exemption from registration provided by Section 3(a)(2) of the Securities Act .
See "Description of the Notes" in the accompanying offering circular for a description of the manner in which the notes will be issued.
The notes are subject to certain restrictions on transfer; see "Plan of Distribution and Conflicts of Interest" in the accompanying offering
circular.

The notes are not bank deposits insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency
or authority in the United States. While the notes will constitute deposits for purposes of the Bank Act (Canada), they are not insured or
guaranteed by any governmental agency or authority in Canada or any other jurisdiction, or under the Canada Deposit Insurance
Corporation Act (Canada). The notes are not otherwise guaranteed by any person. The notes are not Bail-inable Notes (as defined in the
accompanying offering circular).

The notes will constitute legal, valid and binding direct, unconditional, unsubordinated and unsecured obligations of National Bank of
Canada (the “Bank”) and will rank equally with all deposit liabilities of the Bank without any preference among themselves (save for any
applicable statutory provisions) and equally with all other present and future unsecured and unsubordinated obligations of the Bank, from
time to time outstanding, except for certain governmental claims.

We expect to deliver the notes in book-entry form through the facilities of The Depository Trust Company (“DTC”) on or about
February 23, 2023 against payment in immediately available funds.

National Bank of Canada Financial Inc.



SUMMARY

The information in this “Summary” section is qualified by the more detailed information set forth in the product
supplement and the offering circular.

Issuer:
Guarantor:

Reference Assets:

Principal Amount:

Aggregate Principal
Amount:

Pricing Date:
Trade Date:

Original Issue Date:

Final Valuation Date:

Maturity Date:

Contingent Coupon
Payment:

Contingent Coupon Rate:

Coupon Payment
Threshold:

National Bank of Canada
National Bank of Canada, New York Branch

The Invesco QQQ TrustsM, Series 1 (Bloomberg ticker “QQQ UQ Equity”) (the
“QQQ”), the iShares® Russell 2000 ETF (Bloomberg ticker “IWM UP Equity”) (the
“IWM?”) and the SPDR® S&P 500® ETF Trust (Bloomberg ticker “SPY UP Equity™)
(the “SPY™) (each, a “Reference Asset”)

$1,000 per note

$

February 13, 2023
Expected to be February 15, 2023
Expected to be February 23, 2023

Expected to be August 13, 2024, subject to postponement as described under “General
Terms of the Notes —Determination Date, Averaging Dates and Observation Period—
Notes with One Determination Date” beginning on page PS-10 of the product
supplement. For each Reference Asset, the calculation agent will determine whether a
Market Disruption Event exists on a valuation date with respect to each Reference Asset
independent from other Reference Assets.

Expected to be August 16, 2024, subject to postponement as described under “General
Terms of the Notes — Maturity Date” on page PS-11 of the product supplement.

On each Coupon Payment Date, you will receive payment at the Contingent Coupon
Rate (a “Contingent Coupon Payment”) if, and only if, the Closing Level of each
Reference Asset on the applicable Coupon Payment Valuation Date is greater than or
equal to its Coupon Payment Threshold.

If the Closing Level of any Reference Asset on a Coupon Payment Valuation Date is
less than its Coupon Payment Threshold, you will not receive any Contingent Coupon
Payment on the related Coupon Payment Date. If the Closing Level of one or more
Reference Assets is less than its Coupon Payment Threshold on each quarterly Coupon
Payment Valuation Date, you will not receive any Contingent Coupon Payments over
the term of the notes.

Each quarterly Contingent Coupon Payment, if payable, will be calculated per note as
follows: $1,000 x Contingent Coupon Rate. Any Contingent Coupon Payments will be
rounded to the nearest cent, with one-half cent rounded upward.

2.9375% per quarter (equivalent to 11.750% per annum)

With respect to each Reference Asset, 75% of its Initial Level .
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Coupon Payment
Valuation Dates:

Coupon Payment Dates:

Redemption Payment at
Maturity:

Coupon Barrier:
Maturity Barrier:

Lowest Reference Asset
Return:

Reference Asset Returns:

Initial Level:

Final Level:

Closing Level:

Calculation Agent:

Expected to be the 13" day of each May, August, November, February (or, if such day
is not a Business Day, the next following Business Day), beginning on May 13, 2023
and ending on the Final Valuation Date.

Each Coupon Payment Valuation Date is subject to postponement as described under
“General Terms of the Notes — Determination Date, Averaging Dates and Observation
Period—Notes with One Determination Date” beginning on page PS-10 of the product
supplement, provided that references to “stated maturity date” will be references to
“Coupon Payment Date.” For each Reference Asset, the calculation agent will
determine whether a Market Disruption Event exists on a valuation date with respect to
each Reference Asset independent from other Reference Assets.

The third Business Day following the related Coupon Payment Valuation Date, as
postponed, provided that the final Coupon Payment Date will be the Maturity Date.

You will receive an amount at maturity per $1,000 in principal amount of the notes
calculated as follows:

(i) If the Lowest Reference Asset Return is greater than or equal to the Coupon Barrier
and the Maturity Barrier:

$1,000 + the final Contingent Coupon Payment; or
(ii) If the Lowest Reference Asset Return is less than the Maturity Barrier:

$1,000 x (1 + Lowest Reference Asset Return).
In this case, you will lose up to 100% of your principal amount at maturity. Even with
any Contingent Coupon Payments, the return on the notes could be negative.

-25%

-25%
The lowest Reference Asset Return of all Reference Asset Returns.

For each Reference Asset, its Reference Asset Return will be a number expressed as a
percentage calculated as follows:
(Final Level = Initial Level) - 1

$304.50 with respect to the QQQ, $192.60 with respect to the IWM, and $412.83 with
respect to the SPY, each of which was its Closing Level on the Pricing Date.

For each Reference Asset, its Closing Level on the Final Valuation Date.

The closing level or closing price, as applicable, of the Reference Asset on any scheduled
trading day as determined by the calculation agent based upon the value displayed on the
relevant Bloomberg Professional® Service (“Bloomberg™) page (with respect to the QQQ,
“QQQ UQ <EQUITY>", with respect to the IWM, “IWM UP <EQUITY>") and with
respect to the SPY, “SPY UP <EQUITY>"), or any successor page on Bloomberg or any
successor service, as applicable. With respect to each Reference Asset, its Closing Level
is also subject to adjustments by the calculation agent as described under “General Terms
of the Notes—Anti-dilution Adjustments for Exchange Traded Funds” beginning on page
PS-14 of the accompanying product supplement.

National Bank of Canada.
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Business Day: Each Monday, Tuesday, Wednesday, Thursday and Friday that is neither a legal holiday
nor a day on which banking institutions are authorized or required by law, regulation or
executive order to close in New York City, New York, Toronto, Ontario, or Montréal,

Québec.
CUSIP / ISIN: 63305LRC9 / US63305LRC99
Fees and Expenses: The price at which you purchase the notes includes costs that the Bank or its affiliates

expect to incur and profits that the Bank or its affiliates expect to realize in connection
with hedging activities related to the notes.

The Trade Date and the other dates set forth above are subject to change and will be set forth in the final pricing
supplement.
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HYPOTHETICAL REDEMPTION PAYMENT AT MATURITY

The following table and examples are provided for illustrative purposes only and are hypothetical. They do not
purport to be representative of every possible scenario concerning increases or decreases in the Final Level of any
Reference Asset relative to its Initial Level. We cannot predict the Closing Level of any Reference Asset on any day,
including any Coupon Payment Valuation Date and the Final Valuation Date. The assumptions we have made in
connection with the illustrations set forth below may not reflect actual events. You should not take this illustration or
these examples as an indication or assurance of the expected performance of the Reference Assets or return on the
notes. The numbers appearing in the table below and following examples have been rounded for ease of analysis.

The table below illustrates the Redemption Payment at Maturity on a $1,000 investment in the notes for a
hypothetical range of the Lowest Reference Asset Return from -100% to +100%. The following results are based
solely on the assumptions outlined below. The “Hypothetical Return on the Notes” as used below is the number,
expressed as a percentage, that results from comparing the Redemption Payment at Maturity per $1,000 principal
amount to $1,000. The potential returns described here assume that the notes are held to maturity, and are calculated
excluding any Contingent Coupon Payments paid prior to maturity. The following table and examples are based on
the following terms:

Principal Amount: $1,000

Contingent Coupon Rate: 2.9375% per quarter (or 11.750% per annum)
Coupon Barrier: -25.00%

Maturity Barrier: -25.00%

Hypothetical Return on
Hypothetical Lowest Hypothetical Redemption the Note_s (Excluding Any
Reference Asset Return Payment at Maturity Contlngent.Coupon
Payments Paid Prior to
Maturity)
100.00% $1,029.375W 2.9375%

75.00% $1,029.375 2.9375%
50.00% $1,029.375 2.9375%
25.00% $1,029.375 2.9375%

0.00% $1,029.375 2.9375%
-10.00% $1,029.375 2.9375%
-20.00% $1,029.375 2.9375%

-25.009%®) $1,029.375 2.9375%
-25.01% $749.90 -25.010%
-30.00% $700.00 -30.000%
-40.00% $600.00 -40.000%
-50.00% $500.00 -50.000%
-70.00% $300.00 -70.000%
-90.00% $100.00 -90.000%

-100.00% $0.00 -100.000%

(1)

()
3)

The Redemption Payment at Maturity will not exceed the principal amount plus the final
Contingent Coupon Payment.

This is the Coupon Barrier and the Maturity Barrier.

The final Contingent Coupon Payment will be payable only if the Lowest Reference Asset Return
is greater than or equal to the Coupon Barrier.

The following examples indicate how the Redemption Payment at Maturity would be calculated with respect to a

hypothetical $1,000 investment in the notes.
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Example 1: The Lowest Reference Asset Return Is 50.00%.

Because the Lowest Reference Asset Return is greater than the Coupon Barrier, the Redemption Payment at
Maturity would be $1,029.375 per $1,000 principal amount, calculated as follows:

$1,000 + Final Contingent Coupon Payment
= $1,000 + ($1,000 x 2.9375%)
= $1,029.375

Example 1 shows that the Redemption Payment at Maturity will be fixed at the principal amount plus the final
Contingent Coupon Payment when the Lowest Reference Asset Return is greater than or equal to the Coupon
Barrier, regardless the extent to which the level of each Reference Asset increases.

Example 2: The Lowest Reference Asset Return Is -75.00%.

Because the Lowest Reference Asset Return is less than the Maturity Barrier, the Redemption Payment at Maturity
would be $250.00 per $1,000 principal amount, calculated as follows:

$1,000 x (1 + Lowest Reference Asset Return)
=$1,000 x (1 +-75.00%)
= $250.00

Example 2 shows that you will lose the principal amount at maturity by an amount equal to the Lowest Reference
Asset Return if the Lowest Reference Asset Return is below the Maturity Barrier.

These examples illustrate that you will not participate in any appreciation of any Reference Asset, but will be
fully exposed to a decrease in the lowest performing Reference Asset if the Lowest Reference Asset Return is
less than the Maturity Barrier, even if the Reference Asset Returns of other Reference Assets are greater than
the Maturity Barrier.
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INVESTOR SUITABILITY

The notes may be suitable for you if;

You believe that the Closing Level of each Reference Asset will be at or above its Coupon Payment Threshold
on most or all of the Coupon Payment Valuation Dates, and the Lowest Reference Asset Return will be at or
above the Coupon Barrier.

You seek an investment with quarterly Contingent Coupon Payments at a rate of 2.9375% (11.750% per annum)
until maturity, if, and only if, the Closing Level of each Reference Asset on the applicable Coupon Payment
Valuation Date is greater than or equal to its Coupon Payment Threshold.

You are willing to accept the risk that you may not receive any Contingent Coupon Payments on most or all of
the Coupon Payment Dates and may lose up to 100% of the principal amount of the notes at maturity.

You are willing to invest in the notes based on the fact that your maximum potential return is the sum of any
Contingent Coupon Payments payable on the notes.

You are willing to forgo participation in any appreciation of any Reference Asset.

You understand that the return on the notes will depend solely on the performance of the lowest performing
Reference Asset on each Coupon Payment Valuation Date and consequently, the notes are riskier than alternative
investments linked to only one of the Reference Assets or linked to a basket composed of the Reference Assets.
You do not seek certainty of current income over the term of the notes.

You are willing to forgo dividends or other distributions paid on the Reference Assets or the securities included
in or held by the Reference Assets.

You do not seek an investment for which there will be an active secondary market.

You are willing to assume the credit risk of the Bank and the Guarantor for any payments under the notes.

The notes may not be suitable for you if:

You believe that the Closing Level of at least one Reference Asset will be below its Coupon Payment Threshold
on most or all of the Coupon Payment Valuation Dates, and the Lowest Reference Asset Return will be below
the Coupon Barrier or that the Contingent Coupon Payments, if any, will not provide you with your desired
return.

You are unwilling to accept the risk that you may not receive any Contingent Coupon Payments on most or all of
the Coupon Payment Dates and may lose up to 100% of the principal amount of the notes at maturity.

You seek full payment of the principal amount of the notes at maturity.

You seek an uncapped return on your investment.

You seek exposure to the upside performance of any or each Reference Asset.

You seek exposure to a basket composed of the Reference Assets or a similar investment in which the overall
return is based on a blend of the performances of the Reference Assets, rather than solely on the lowest
performing Reference Asset.

You seek certainty of current income over the term of the notes.

You want to receive dividends or other distributions paid on the Reference Assets or the securities included in or
held by the Reference Assets.

You seek an investment for which there will be an active secondary market.

You are not willing to assume the credit risk of the Bank and the Guarantor for all payments under the notes.

The investor suitability considerations identified above are not exhaustive. Whether or not the notes are a suitable
investment for you will depend on your individual circumstances and you should reach an investment decision only
after you and your investment, legal, tax, accounting and other advisors have carefully considered the suitability of
an investment in the notes in light of your particular circumstances. You should also review “‘Additional Risk
Factors’” below for risks related to the notes.
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ADDITIONAL RISK FACTORS

An investment in the notes involves significant risks. In addition to the following risks included in this pricing
supplement, we urge you to read “Risk Factors” beginning on page PS-3 of the product supplement and page 6 of
the offering circular

You should understand the risks of investing in the notes and should reach an investment decision only after careful
consideration, with your advisers, of the suitability of the notes in light of your particular financial circumstances
and the information set forth in this pricing supplement, the product supplement and the offering circular.

The notes do not provide for fixed payments of interest and you may receive no Contingent Coupon
Payments on most or all of the Coupon Payment Dates.

On each Coupon Payment Date, you will receive a Contingent Coupon Payment if, and only if, the Closing Level of
each Reference Asset on the related Coupon Payment Valuation Date is greater than or equal to its Coupon Payment
Threshold. If the Closing Level of any Reference Asset on any Coupon Payment Valuation Date is less than its
Coupon Payment Threshold, you will not receive any Contingent Coupon Payment on the related Coupon Payment
Date, and if the Closing Level of at least one Reference Asset is less than its Coupon Payment Threshold on each
Coupon Payment Valuation Date over the term of the notes, you will not receive any Contingent Coupon Payments
over the entire term of the notes.

You will not participate in any appreciation of any Reference Asset and your return on the notes will be
limited to the Contingent Coupon Payments paid on the notes, if any.

The Redemption Payment at Maturity will not exceed the principal amount plus the final Contingent Coupon
Payment and any positive return you receive on the notes will be composed solely of the sum of any Contingent
Coupon Payments received prior to and at maturity. You will not participate in any appreciation of any Reference
Asset. Therefore, if the appreciation of any Reference Asset exceeds the sum of the Contingent Coupon Payments
paid to you, if any, the notes will underperform an investment in securities linked to that Reference Asset providing
full participation in the appreciation. Accordingly, the return on the notes may be less than the return would be if
you made an investment in securities directly linked to the positive performance of the Reference Assets.

The notes are subject to the full risks of the lowest performing Reference Asset and will be negatively affected
if any Reference Asset performs poorly, even if the other Reference Assets perform favorably.

You are subject to the full risks of the lowest performing Reference Asset. If any Reference Asset performs poorly,
you will be negatively affected, even if the other Reference Assets perform favorably. The notes are not linked to a
basket composed of the Reference Assets, where the better performance of some Reference Assets could offset the
poor performance of others. Instead, you are subject to the full risks of the lowest performing Reference Asset on
each Coupon Payment Valuation Date. As a result, the notes are riskier than an alternative investment linked to only
one of the Reference Assets or linked to a basket composed of the Reference Assets. You should not invest in the
notes unless you understand and are willing to accept the full downside risks of the lowest performing Reference
Asset.

The payments on the notes are not linked to the levels of the Reference Assets at any time other than the
Coupon Payment Valuation Dates.

The payments on the notes will be based on the Closing Level of each Reference Asset on the Coupon Payment
Valuation Dates. Therefore, for example, if the Closing Level of a Reference Asset declined substantially as of the
Coupon Payment Valuation Date compared to its Coupon Payment Threshold, the relevant Contingent Coupon will
not be payable. Similarly, if the Final Level of the lowest performing Reference Asset declined substantially as of
the Final Valuation Date compared to its Initial Level, the Redemption Payment at Maturity may be significantly
less than it would otherwise have been had the Redemption Payment at Maturity been linked to the Closing Level of
such Reference Asset prior to the Final Valuation Date. Although the actual level of a Reference Asset at other times
during the term of the notes may be greater than its Closing Level on a Coupon Payment Valuation Date, the
payments on the notes will not benefit from the Closing Level of such Reference Asset at any time other than the
applicable Coupon Payment Valuation Dates.

Payments on the notes are subject to the credit risk of the Bank and the Guarantor, and the value of the notes
will be affected by a credit rating reduction of the Bank or the Guarantor.
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The amounts payable on the notes are dependent upon the ability of the Bank or the Guarantor to repay its
obligations on the relevant payment date. No assurance can be given as to what the financial condition of the Bank
or the Guarantor will be on the relevant payment date. The value of the notes is expected to be affected, in part, by
investors’ general appraisal of the creditworthiness of the Bank and the Guarantor, and actual or anticipated changes
in the credit ratings of the Bank and the Guarantor prior to the due date. Such perceptions are generally influenced
by the ratings accorded to the outstanding notes of the Bank and the Guarantor by standard statistical rating services.
A reduction (or anticipated reduction) in the rating, if any, accorded to outstanding debt securities of the Bank or the
Guarantor by one of these rating agencies could result in a reduction in the trading value of the notes. As the return
on the notes depends upon factors in addition to the ability of the Bank and the Guarantor to pay their respective
obligations, an improvement in these credit ratings will not reduce the other investment risks related to the notes. A
credit rating is not a recommendation to buy, sell, or hold any of the notes, and may be subject to suspension,
change, or withdrawal at any time by the assigning rating agency.

The Bank’s initial estimated value of the notes at the time of pricing (when the terms of your notes are set on
the trade date) will be lower than the initial issue price of the notes.

The Bank’s initial estimated value of the notes is only an estimate. The initial issue price of the notes will exceed the
Bank’s initial estimated value. The difference between the initial issue price of the notes and the Bank’s initial
estimated value will reflect costs associated with selling and structuring the notes, as well as hedging its obligations
under the notes with one of its affiliates and/or with a third party.

The Bank’s initial estimated value of the notes does not represent future values of the notes and may differ
from others’ estimates.

The Bank’s initial estimated value of the notes will be determined by reference to its internal pricing models when
the terms of the notes are set. These pricing models consider certain factors, such as the Bank’s internal funding rate
on the trade date, the expected term of the notes, market conditions and other relevant factors existing at that time,
and the Bank’s assumptions about market parameters, which can include volatility, dividend rates, interest rates and
other factors. Different pricing models and assumptions could provide valuations for the notes that are different, and
perhaps materially lower, from the Bank’s initial estimated value. Therefore, the price at which NBCFI would buy
or sell your notes (if NBCFI makes a market, which it is not obligated to do) may be materially lower than the
Bank’s initial estimated value. In addition, market conditions and other relevant factors in the future may change,
and any assumptions may prove to be incorrect.
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The Bank’s estimated value of the notes at any time will not be determined by reference to credit spreads or
the borrowing rate the bank would pay for its conventional fixed-rate debt securities.

The Bank’s initial estimated value of the notes will be determined by reference to the Bank’s internal funding rate.
The internal funding rate to be used in the determination of the estimated value of the notes generally represents a
discount from the credit spreads for the Bank’s conventional fixed-rate debt securities and the borrowing rate the
Bank would pay for its conventional fixed-rate debt securities. This discount is generally based on, among other
things, the Bank’s view of the funding value of the notes as well as the higher issuance, operational and ongoing
liability management costs of the notes in comparison to those costs for the Bank’s conventional fixed-rate debt. If
the interest rate implied by the credit spreads for the Bank’s conventional fixed-rate debt securities, or the borrowing
rate the Bank would pay for its conventional fixed-rate debt securities were to be used, the Bank would expect the
economic terms of the notes to be more favorable to you. Consequently, the use of an internal funding rate for the
notes increases the estimated value of the notes and has an adverse effect on the economic terms of the notes.

Certain business, trading and hedging activities of us, the agent, and our other affiliates may create conflicts
with your interests and could potentially adversely affect the value of the notes.

We, the agent, and our other affiliates may engage in trading and other business activities related to a Reference
Asset or any of the securities included in a Reference Asset that are not for your account or on your behalf. We, the
agent, and our other affiliates also may issue or underwrite other financial instruments with returns based upon a
Reference Asset. These activities may present a conflict of interest between your interest in the notes and the
interests that we, the agent, and our other affiliates may have in our or their proprietary accounts, in facilitating
transactions, including block trades, for our or their other customers, and in accounts under our or their management.
These trading and other business activities, if they influence the level of any Reference Asset or secondary trading in
your notes, could be adverse to your interests as a beneficial owner of the notes.

Moreover, we and our affiliates play a variety of roles in connection with the issuance of the notes, including
hedging our obligations under the notes and making the assumptions and inputs used to determine the pricing of the
notes and the initial estimated value of the notes when the terms of the notes are set. We expect to hedge our
obligations under the notes through the agent, one of our other affiliates, and/or another unaffiliated counterparty.
Any of these hedging activities may adversely affect the level of a Reference Asset and therefore the market value of
the notes and the amount you will receive, if any, on the notes. In connection with such activities, the economic
interests of us, the agent, and our other affiliates may be adverse to your interests as an investor in the notes. Any of
these activities may adversely affect the value of the notes. In addition, because hedging our obligations entails risk
and may be influenced by market forces beyond our control, this hedging activity may result in a profit that is more
or less than expected, or it may result in a loss. We, the agent, or one or more of our other affiliates will retain any
profits realized in hedging our obligations under the notes even if investors do not receive a favorable investment
return under the terms of the notes or in any secondary market transaction. Any profit in connection with such
hedging activities will be in addition to any other compensation that we, the agent, and our other affiliates receive
for the sale of the notes, which creates an additional incentive to sell the notes to you. We, the agent, and our other
affiliates will have no obligation to take, refrain from taking or cease taking any action with respect to these
transactions based on the potential effect on an investor in the notes.

There are potential conflicts of interest between you and the calculation agent.

The calculation agent will determine, among other things, the amount of payments on the notes. The calculation
agent will exercise its judgment when performing its functions. For example, the calculation agent will determine
whether a Market Disruption Event affecting a Reference Asset has occurred, and make a good faith estimate in its
sole discretion of the Closing Level for an affected Reference Asset if the relevant Coupon Payment Valuation Date
is postponed to the last possible day. See “General Terms of the Notes —Determination Date, Averaging Dates and
Observation Period—Notes with One Determination Date” beginning on page PS-10 of the product supplement.
This determination may, in turn, depend on the calculation agent’s judgment as to whether the event has materially
interfered with our ability or the ability of one of our affiliates to unwind our hedge positions. The calculation agent
will be required to carry out its duties in good faith and use its reasonable judgment. However, because we will be
the calculation agent, potential conflicts of interest could arise. Neither we nor any of our affiliates will have any
obligation to consider your interests as a holder of the notes in taking any action that might affect the value of your
notes.
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Higher Contingent Coupon Rate or lower Barrier are generally associated with Reference Assets with greater
expected volatility and therefore can indicate a greater risk of loss.

"Volatility" refers to the frequency and magnitude of changes in the level of a Reference Asset. The greater the
expected volatility with respect to a Reference Asset on the Trade Date, the higher the expectation as of the Trade
Date that the Reference Asset Return could be less than the Barrier on the Final Valuation Date, indicating a higher
expected risk of loss on the notes. This greater expected risk will generally be reflected in a higher Contingent
Coupon Rate than the yield payable on our conventional debt securities with a similar maturity, or in more favorable
terms (such as a lower Coupon Payment Threshold or a higher Contingent Coupon Rate) than for similar securities
linked to the performance of the Reference Assets with a lower expected volatility as of the Trade Date. You should
therefore understand that a relatively higher Contingent Coupon Rate may indicate an increased risk of loss. Further,
a relatively lower Barrier may not necessarily indicate that the notes have a greater likelihood of a repayment of
principal at maturity. The volatility of a Reference Asset can change significantly over the term of the notes. The
level of a Reference Asset for your notes could fall sharply, which could result in a significant loss of principal. You
should be willing to accept the downside market risk of the Reference Assets and the potential to lose some or all of
your principal at maturity.

The performance and market value of the Reference Assets may not correlate with the performance of their
respective underlying indices as well as the net asset value per share of the Reference Assets.

During periods of market volatility, securities held by a Reference Asset may be unavailable in the secondary market,
market participants may be unable to calculate accurately the net asset value per share of the applicable Reference
Asset and the liquidity of the applicable Reference Asset may be adversely affected. This kind of market volatility
may also disrupt the ability of market participants to create and redeem shares of the applicable Reference Asset.
Further, market volatility may adversely affect, sometimes materially, the prices at which market participants are
willing to buy and sell shares of the Reference Assets. As a result, under these circumstances, the market value of
shares of the applicable Reference Asset may vary substantially from the net asset value per share of the applicable
Reference Asset. For all of the foregoing reasons, the performance of the Reference Assets may not correlate with the
performance of their respective underlying indices as well as the net asset value per share of the Reference Assets,
which could materially and adversely affect the return on the notes.

You will have limited anti-dilution protection.

The calculation agent may adjust the Closing Levels of the Reference Assets to reflect certain corporate actions, as
described in the section “General Terms of the Notes—Anti-dilution Adjustments for Exchange Traded Funds”
beginning on page PS-14 of the accompanying product supplement EI-ETF-1. The calculation agent will not be
required to make an adjustment for every event that may affect a Reference Asset and will have broad discretion to
determine whether and to what extent an adjustment is required.

The notes will not be listed on any securities exchange or any inter-dealer quotation system, and there may be
no secondary market for the notes.

The notes are most suitable for purchasing and holding to maturity. The notes will be new securities for which there
is no trading market. The notes will not be listed on any securities exchange or any inter-dealer quotation system.
We cannot assure you as to whether there will be a trading or secondary market for the notes or, if there were to be
such a trading or secondary market, that it would be liquid.

Under ordinary market conditions, NBCFI or any of our other affiliates may (but are not obligated to) make a
secondary market for the notes. However, they may cease doing so at any time. Because we do not expect other
broker-dealers to participate in the secondary market for the notes, the price at which you may be able to trade your
notes is likely to depend on the price, if any, at which NBCFI or any of our other affiliates are willing to transact. If
neither NBCFI nor any of our other affiliates makes a market for the notes, there will not be a secondary market for
the notes. Accordingly, we cannot assure you as to the development or liquidity of any secondary market for the
notes. If a secondary market in the notes is not developed or maintained, you may not be able to sell your notes
easily or at prices that will provide you with a yield comparable to that of similar securities that have a liquid
secondary market.
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Significant aspects of the income tax treatment of an investment in the notes are uncertain.

The tax treatment of an investment in the notes is uncertain. We do not plan to request a ruling from the Internal
Revenue Service or the Canada Revenue Agency regarding the tax treatment of an investment in the notes, and the
Internal Revenue Service, the Canada Revenue Agency or a court may not agree with the tax treatment described in
this pricing supplement.

The Internal Revenue Service has issued a notice indicating that it and the U.S. Treasury Department are actively
considering whether, among other issues, a holder should be required to accrue interest over the term of an instrument
such as the notes irrespective of any interest payments and whether all or part of the gain a holder may recognize upon
sale, exchange or maturity of an instrument such as the notes could be treated as ordinary income. The outcome of
this process is uncertain and could apply on a retroactive basis.

In addition, since the filing of the offering circular on June 9, 2020, the Minister of Finance (Canada) has released
certain proposals to amend the Income Tax Act (Canada) on April 29, 2022 with respect to “hybrid mismatch
arrangements” (the “Hybrid Mismatch Proposals™) which, if enacted, could, where certain conditions are met, have
an adverse impact on the Canadian tax treatment to a holder to the extent any amount paid or payable to a holder in
respect of the notes is considered to be the deduction component of a “hybrid mismatch arrangement” under which
the payment arises within the meaning of proposed paragraph 18.4(3)(b) of the Income Tax Act (Canada) contained
in the “Hybrid Mismatch Proposals”. Holders should note that the Hybrid Mismatch Proposals are in consultation
form, are highly complex, and there remains significant uncertainty as to their interpretation and application. There
can be no assurance that the Hybrid Mismatch Proposals will be enacted in their current form, or at all. Should any
payments with respect to the notes become subject to Canadian withholding tax by reason of the application of the
rules contained in the Hybrid Mismatch Proposals, the Bank will withhold tax at the applicable statutory rate and will
not make payments of any additional amounts as described in the section entitled “Description of the Notes —
Payments of Additional Amounts” in the accompanying offering circular.

Please read carefully the section entitled “Supplemental U.S. Federal Income Tax Consequences” below, and the
section entitled “Taxation” in the accompanying offering circular. You should consult your tax advisor about your
own tax situation.
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INFORMATION REGARDING THE REFERENCE ASSETS

We have derived the following information from publicly available documents. We have not independently verified
the accuracy or completeness of the following information. We are not affiliated with any issuer, adviser or sponsor
of any Reference Asset or any issuer Reference Asset constituent and none of the issuers, advisers or sponsors of the
Reference Assets and Reference Asset constituents will have any obligations with respect to the notes. This document
relates only to the notes and does not relate to the shares of the Reference Assets or any securities included in any
Reference Asset or underlying index. Neither we nor any of our affiliates participates in the preparation of the publicly
available documents described below. The information reflects the policies of, and is subject to change by each of
S&P Dow Jones Indices LLC (“SPDJI”) with respect to SPX, FTSE Russell (“FTSE”) with respect to the RTY and
Nasdag, Inc. (“Nasdaq”) with respect to the NDX (Nasdaq, FTSE and SPDJI together, the “index sponsors”).

The selection of a Reference Asset is not a recommendation to buy or sell the shares of that Reference Asset. Neither
we nor any of our affiliates make any representation to you as to the performance of the Reference Assets. Information
provided to or filed with the SEC under the Exchange Act and the Investment Company Act of 1940 relating to the
Reference Assets may be obtained through the SEC’s website at http://www.sec.gov.

The Invesco QQQ TrustSM, Series 1 (“QQQ”)

The QQQ is an unit investment trust governed by a standard terms and conditions of trust between The
Bank of New York Mellon (the “Trustee”), and Nasdaq Global Funds, the predecessor sponsor to Invesco Capital
Management LLC (the “Sponsor”). The QQQ trades on The NASDAQ Stock Market under the ticker symbol
“QQQ.” The investment objective of the QQQ is to provide investment results that generally correspond to the price
and yield performance of the Nasdag-100 Index® (the “NDX"). The NDX is a modified market capitalization-
weighted index of 100 of the largest non-financial companies listed on The Nasdaq Stock Market based on market
capitalization.

The Nasdag-100 Index®

The NDX is a modified market capitalization-weighted index of 100 of the largest non-financial companies
listed on The Nasdaq Stock Market based on market capitalization. It does not contain securities of financial
companies (based on the Financials industry classification according to the Industry Classification Benchmark). The
NDX, which includes companies across a variety of major industry groups, was launched on January 31, 1985, with
a base index value of 250.00. On January 1, 1994, the base index value was reset to 125.00. Current information
regarding the market value of the NDX is available from Nasdag, Inc. as well as numerous market information
services. The NDX is reported by Bloomberg L.P. under the ticker symbol “NDX.”

The share weights of the component securities of the NDX at any time are based upon the total shares
outstanding in each of those securities and are additionally subject, in certain cases, to rebalancing. Accordingly,
each underlying stock’s influence on the level of the NDX is directly proportional to the value of its share weight.

Calculation of the NDX

At any moment in time, the level of the NDX equals the aggregate value of the then-current share weights
of each of the component securities, which are based on the total shares outstanding of each such component
security, multiplied by each such security’s respective last sale price on The Nasdaq Stock Market (which may be
the official closing price published by The Nasdaq Stock Market), and divided by a scaling factor (the “divisor™),
which becomes the basis for the reported level of the NDX. The divisor serves the purpose of scaling such aggregate
value to a lower order of magnitude, which is more desirable for reporting purposes.

Underlying Stock Eligibility Criteria and Annual Ranking Review
Initial Eligibility Criteria

To be eligible for initial inclusion in the NDX, a security must be listed on The Nasdaq Stock Market and meet the
following criteria:

e the security’s U.S. listing must be exclusively on the Nasdaq Global Select Market or the Nasdaq Global
Market;

e the security must be issued by a non-financial company;
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the security may not be issued by an issuer currently in bankruptcy proceedings;

the security must generally be a common stock, ordinary share, American Depositary Receipt, tracking
stock, shares of beneficial interest, or limited partnership interests;

the security must have a three-month average daily trading volume of at least 200,000 shares;

if the security is issued by an issuer organized under the laws of a jurisdiction outside the United States,
it must have listed options on a recognized market in the United States or be eligible for listed-options
trading on a recognized options market in the United States;

the issuer of the security may not have entered into a definitive agreement or other arrangement which
would likely result in the security no longer being eligible;

the issuer of the security may not have annual financial statements with an audit opinion that is currently
withdrawn; and

the issuer of the security must have “seasoned” on the Nasdaq Stock Market or another recognized
market (generally, a company is considered to be seasoned if it has been listed on a market for at least
three full months, excluding the first month of initial listing).

Continued Eligibility Criteria

In addition, to be eligible for continued inclusion in the NDX the following criteria apply:

the security’s U.S. listing must be exclusively on the Nasdaq Global Select Market or the Nasdaq Global
Market;

the security must be issued by a non-financial company;
the security may not be issued by an issuer currently in bankruptcy proceedings;

the security must have an average daily trading volume of at least 200,000 shares in the previous three-
month trading period as measured annually during the ranking review process described below;

if the issuer of the security is organized under the laws of a jurisdiction outside the United States, then
such security must have listed options on a recognized market in the United States or be eligible for
listed-options trading on a recognized options market in the United States, as measured annually during
the ranking review process;

the issuer of the security may not have entered into a definitive agreement or other arrangement that
would likely result in the security no longer being eligible;

the security must have an adjusted market capitalization equal to or exceeding 0.10% of the aggregate
adjusted market capitalization of the NDX at each month-end. In the event that a company does not meet
this criterion for two consecutive month-ends, it will be removed from the NDX effective after the close
of trading on the third Friday of the following month; and

the issuer of the security may not have annual financial statements with an audit opinion that is currently
withdrawn.

These eligibility criteria may be revised from time to time by Nasdaq without regard to the Notes.

Annual Ranking Review

The component securities are evaluated on an annual basis (the “Ranking Review”), except under
extraordinary circumstances, which may result in an interim evaluation, as follows. Issuers that meet the applicable
eligibility criteria are ranked by market value. The top 75 ranked issuers will be selected for inclusion. Any other
issuers that were already members of the NDX and are ranked within the top 100 are also selected for inclusion. In
the event that fewer than 100 issuers pass the first two criteria, the remaining positions will first be filled, in rank
order, by current index members that were in the top 100 at the previous reconstitution but are ranked in positions
101-125 in the current reconstitution. In the event that fewer than 100 issuers pass the first three criteria, the
remaining positions will be filled, in rank order, by any issuers ranked in the top 100 that were not already members
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of the NDX. The data used in the ranking includes end of October market data and is updated for total shares
outstanding submitted in a publicly filed SEC document via EDGAR through the end of November.

Replacements are made effective after the close of trading on the third Friday in December. Moreover, if at
any time during the year other than the Ranking Review, a component security is determined by Nasdaq to become
ineligible for continued inclusion in the NDX, the security will be replaced with the largest market capitalization
security, as of the prior month end, meeting the eligibility criteria listed above and not currently included in the
NDX.

Index Maintenance

In addition to the Ranking Review, the securities in the NDX are monitored every day by Nasdaq with
respect to changes in total shares outstanding arising from corporate events, such as stock dividends, stock splits and
certain spin-offs and rights issuances. Nasdaq has adopted the following quarterly scheduled weight adjustment
procedures with respect to those changes. If the change in total shares outstanding arising from a corporate action is
greater than or equal to 10%, that change will be made to the NDX as soon as practical, normally within ten days of
such corporate action. Otherwise, if the change in total shares outstanding is less than 10%, then all such changes are
accumulated and made effective at one time on a quarterly basis after the close of trading on the third Friday in each
of March, June, September and December.

In either case, the share weights for those component securities are adjusted by the same percentage amount
by which the total shares outstanding have changed in those securities. Ordinarily, whenever there is a change in the
share weights, a change in a component security, or a change to the price of a component security due to spin-off,
rights issuances or special cash dividends, Nasdaq adjusts the divisor to ensure that there is no discontinuity in the
level of the NDX that might otherwise be caused by any of those changes. All changes will be announced in
advance.

Index Rebalancing

Under the methodology employed, on a quarterly basis coinciding with Nasdaq’s quarterly scheduled
weight adjustment procedures, the component securities are categorized as either “Large Stocks” or “Small Stocks”
depending on whether their current percentage weights (after taking into account scheduled weight adjustments due
to stock repurchases, secondary offerings or other corporate actions) are greater than, or less than or equal to, the
average percentage weight in the NDX (i.e., as a 100-stock index, the average percentage weight in the NDX is 1%).

This quarterly examination will result in an index rebalancing if it is determined that: (1) the current weight
of the single largest market capitalization component security is greater than 24% or (2) the “collective weight” of
those component securities, the individual current weights of which are in excess of 4.5%, when added together,
exceed 48%. In addition, Nasdaq may conduct a special rebalancing at any time if it is determined to be necessary to
maintain the integrity of the NDX.

If either one or both of these weight distribution requirements are met upon quarterly review, or Nasdaq
determines that a special rebalancing is required, a weight rebalancing will be performed. First, relating to weight
distribution requirement (1) above, if the current weight of the single largest component security exceeds 24%, then
the weights of all Large Stocks will be scaled down proportionately towards 1% by enough amount for the adjusted
weight of the single largest component security to be set to 20%. Second, relating to weight distribution requirement
(2) above, for those component securities whose individual current weights or adjusted weights in accordance with
the preceding step are in excess of 4.5%, if their “collective weight” exceeds 48%, then the weights of all Large
Stocks will be scaled down proportionately towards 1% by just enough amount for the “collective weight,” so
adjusted, to be set to 40%.
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SPDR® S&P 500® ETF Trust (“SPY”)

The SPY seeks to provide investment results that, before fees and expenses, correspond generally to the
performance of the S&P 500® Index. The SPY utilizes a “replication” investment approach in attempting to track the
performance of the S&P 500® Index. The SPY typically invests in substantially all of the securities which comprise
the S&P 500® Index in approximately the same proportions as the S&P 500® Index. Shares of the SPY are listed on
the NYSE Arca under the ticker symbol “SPY.”

The S&P 500® Index

The S&P 500® Index is intended to provide an indication of the pattern of common stock price movement.
The calculation of the level of the S&P 500® Index is based on the relative value of the aggregate market value of
the common stocks of 500 companies as of a particular time compared to the aggregate average market value of the
common stocks of 500 similar companies during the base period of the years 1941 through 1943.

S&P calculates the S&P 500® Index by reference to the prices of the constituent stocks of the S&P 500®
Index without taking account of the value of dividends paid on those stocks. As a result, the return on the notes will
not reflect the return you would realize if you actually owned the constituent stocks of the S&P 500® Index and
received the dividends paid on those stocks.

Computation of the S&P 500® Index

While S&P currently employs the following methodology to calculate the S&P 500® Index, no assurance
can be given that S&P will not modify or change this methodology in a manner that may affect the Payment at
Maturity.

Historically, the market value of any component stock of the S&P 500® Index was calculated as the product
of the market price per share and the number of then outstanding shares of such component stock. In March 2005,
S&P began shifting the S&P 500® Index halfway from a market capitalization weighted formula to a float-adjusted
formula, before moving the S&P 500® Index to full float adjustment on September 16, 2005. S&P’s criteria for
selecting stocks for the S&P 500® Index did not change with the shift to float adjustment. However, the adjustment
affects each company’s weight in the S&P 500® Index.

Under float adjustment, the share counts used in calculating the S&P 500® Index reflect only those shares
that are available to investors, not all of a company’s outstanding shares. Float adjustment excludes shares that are
closely held by control groups, other publicly traded companies or government agencies.

In September 2012, all shareholdings representing more than 5% of a stock’s outstanding shares, other than
holdings by “block owners,” were removed from the float for purposes of calculating the S&P 500® Index.
Generally, these “control holders” will include officers and directors, private equity, venture capital and special
equity firms, other publicly traded companies that hold shares for control, strategic partners, holders of restricted
shares, ESOPs, employee and family trusts, foundations associated with the company, holders of unlisted share
classes of stock, government entities at all levels (other than government retirement/pension funds) and any
individual person who controls a 5% or greater stake in a company as reported in regulatory filings. However,
holdings by block owners, such as depositary banks, pension funds, mutual funds and ETF providers, 401(k) plans
of the company, government retirement/pension funds, investment funds of insurance companies, asset managers
and investment funds, independent foundations and savings and investment plans, will ordinarily be considered part
of the float.

Treasury stock, stock options, equity participation units, warrants, preferred stock, convertible stock, and
rights are not part of the float. Shares held in a trust to allow investors in countries outside the country of domicile,
such as depositary shares and Canadian exchangeable shares are normally part of the float unless those shares form a
control block.

For each stock, an investable weight factor (“IWF”) is calculated by dividing the available float shares by
the total shares outstanding. Available float shares are defined as the total shares outstanding less shares held by
control holders. This calculation is subject to a 5% minimum threshold for control blocks. For example, if a
company’s officers and directors hold 3% of the company’s shares, and no other control group holds 5% of the
company’s shares, S&P would assign that company an IWF of 1.00, as no control group meets the 5% threshold.
However, if a company’s officers and directors hold 3% of the company’s shares and another control group holds
20% of the company’s shares, S&P would assign an IWF of 0.77, reflecting the fact that 23% of the company’s
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outstanding shares are considered to be held for control. As of July 31, 2017, companies with multiple share class
lines are no longer eligible for inclusion in the S&P 500® Index. Constituents of the S&P 500® Index prior to July
31, 2017 with multiple share class lines were grandfathered in and continue to be included in the S&P 500® Index. If
a constituent company of the S&P 500® Index reorganizes into a multiple share class line structure, that company
will remain in the S&P 500® Index at the discretion of the S&P Index Committee in order to minimize turnover.

The S&P 500° Index is calculated using a base-weighted aggregate methodology. The level of the S&P
500® Index reflects the total market value of all 500 component stocks relative to the base period of the years 1941
through 1943. An indexed number is used to represent the results of this calculation in order to make the level easier
to use and track over time. The actual total market value of the component stocks during the base period of the years
1941 through 1943 has been set to an indexed level of 10. This is often indicated by the notation 1941-43 = 10. In
practice, the daily calculation of the S&P 500® Index is computed by dividing the total market value of the
component stocks by the “index divisor.” By itself, the index divisor is an arbitrary number. However, in the context
of the calculation of the S&P 500® Index, it serves as a link to the original base period level of the S&P 500® Index.
The index divisor keeps the S&P 500® Index comparable over time and is the manipulation point for all adjustments
to the S&P 500 Index, which is index maintenance.

Index Maintenance

Index maintenance includes monitoring and completing the adjustments for company additions and
deletions, share changes, stock splits, stock dividends, and stock price adjustments due to company restructuring or
spinoffs. Some corporate actions, such as stock splits and stock dividends, require changes in the common shares
outstanding and the stock prices of the companies in the S&P 500® Index, and do not require index divisor
adjustments.

To prevent the level of the S&P 500® Index from changing due to corporate actions, corporate actions
which affect the total market value of the S&P 500® Index require an index divisor adjustment. By adjusting the
index divisor for the change in market value, the level of the S&P 500® Index remains constant and does not reflect
the corporate actions of individual companies in the S&P 500® Index. Index divisor adjustments are made after the
close of trading and after the calculation of the S&P 500® Index closing level.

Changes in a company’s total shares outstanding of 5% or more due to public offerings are made as soon as
reasonably possible. Other changes of 5% or more (for example, due to tender offers, Dutch auctions, voluntary
exchange offers, company stock repurchases, private placements, acquisitions of private companies or non-index
companies that do not trade on a major exchange, redemptions, exercise of options, warrants, conversion of
preferred stock, notes, debt, equity participations, at-the-market stock offerings or other recapitalizations) are made
weekly, and are generally announced on Fridays for implementation after the close of trading the following Friday
(one week later). If a 5% or more share change causes a company’s IWF to change by five percentage points or
more, the IWF is updated at the same time as the share change. IWF changes resulting from partial tender offers are
considered on a case-by-case basis.
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iShares® Russell 2000 ETF (“IWM”)

The IWM seeks investment results that correspond generally to the price and yield performance, before fees and
expenses, of the Russell 2000® Index. iShares Trust is a registered investment company that consists of numerous
separate investment portfolios, including the IWM. iShares Trust and BlackRock Fund Advisors have entered into
an investment advisory agreement under which BlackRock Fund Advisors was appointed as the Investment Advisor
for the IWM. Shares of the IWM are listed on the NYSE Arca under the ticker symbol “IWM.”

The Russell 2000® Index

The Russell 2000® Index was developed by Russell Investments (“Russell”) before FTSE International
Limited (“FTSE”) and Russell combined in 2015 to create FTSE Russell, which is wholly owned by London Stock
Exchange Group. Russell began dissemination of the Russell 2000® Index (Bloomberg L.P. index symbol “RTY”)
on January 1, 1984. The Russell 2000® Index was set to 135 as of the close of business on December 31, 1986.
FTSE Russell calculates and publishes the Russell 2000® Index. The Russell 2000® Index is designed to track the
performance of the small capitalization segment of the U.S. equity market. As a subset of the Russell 3000® Index,
the Russell 2000® Index consists of the smallest 2,000 companies included in the Russell 3000® Index. The Russell
3000® Index measures the performance of the largest 3,000 U.S. companies. The Russell 2000® Index is determined,
comprised, and calculated by FTSE Russell without regard to the notes.

Selection of Stocks Comprising the Russell 2000® Index

All companies eligible for inclusion in the Russell 2000® Index must be classified as a U.S. company under
FTSE Russell’s country-assignment methodology. If a company is incorporated, has a stated headquarters location,
and trades on a standard exchange in the same country (American Depositary Receipts and American Depositary
Shares are not eligible), then the company is assigned to its country of incorporation. If any of the three factors are
not the same, FTSE Russell defines three Home Country Indicators (“HCIs”): country of incorporation, country of
headquarters, and country of the most liquid exchange (as defined by a two-year average daily dollar trading
volume) (“ADDTV”) from all exchanges within a country. Using the HCIs, FTSE Russell compares the primary
location of the company’s assets with the three HCIs. If the primary location of its assets matches any of the HCls,
then the company is assigned to the primary location of its assets. If there is insufficient information to determine
the country in which the company’s assets are primarily located, FTSE Russell will use the primary location of the
company’s revenue for the same cross-comparison and assigns the company to the appropriate country in a similar
fashion. FTSE Russell uses the average of two years of assets or revenues data to reduce potential turnover. If
conclusive country details cannot be derived from assets or revenues data, FTSE Russell will assign the company to
the country in which its headquarters are located unless the country is a Benefit Driven Incorporation “BDI”
country. If the country in which its headquarters are located is a BDI, it will be assigned to the country of its most
liquid stock exchange. BDI countries include: Anguilla, Antigua and Barbuda, Aruba, Bahamas, Barbados, Belize,
Bermuda, Bonaire, British Virgin Islands, Cayman Islands, Channel Islands, Cook Islands, Curacao, Faroe Islands,
Gibraltar, Guernsey, Isle of Man, Jersey, Liberia, Marshall Islands, Panama, Saba, Sint Eustatius, Sint Maarten, and
Turks and Caicos Islands. For any companies incorporated or headquartered in a U.S. territory, including countries
such as Puerto Rico, Guam, and U.S. Virgin Islands, a U.S. HCI is assigned. “N-Shares” of companies controlled by
entities in mainland China are not eligible for inclusion in the Russell 2000® Index.

All securities eligible for inclusion in the Russell 2000® Index must trade on a major U.S. exchange. Stocks
must have a closing price at or above $1.00 on their primary exchange on the “rank day” in May of each year
(timetable is announced each spring) to be eligible for inclusion during annual reconstitution. However, in order to
reduce unnecessary turnover, if an existing member’s closing price is less than $1.00 on the last day of May, it will
be considered eligible if the average of the daily closing prices (from its primary exchange) during the month of
May is equal to or greater than $1.00. FTSE Russell adds initial public offerings (IPOs) each quarter to ensure that
new additions to the institutional investing opportunity set are reflected in representative indexes. A stock added
during the quarterly IPO process is considered a new index addition, and therefore must have a closing price on its
primary exchange at or above $1.00 on the last day of the eligibility period in order to qualify for index inclusion. If
an existing index member does not trade on the rank day, it must price at $1.00 or above on another eligible U.S.
exchange to remain eligible.

Royalty trusts, limited liability companies, closed-end investment companies (companies that are required
to report Acquired Fund Fees and Expenses, as defined by the SEC, including business development companies, are
not eligible), blank check companies, special-purpose acquisition companies, exchange traded funds, mutual funds
and limited partnerships are ineligible for inclusion. Preferred and convertible preferred stock, redeemable shares,
participating preferred stock, warrants, rights, installment receipts and trust receipts are not eligible for inclusion in
the Russell 2000® Index.

PS-17



Annual reconstitution is a process by which the Russell 2000® Index is completely rebuilt. On the rank day
of July, all eligible securities are ranked by their total market capitalization. The largest 4,000 become the Russell
3000E Index, and the other FTSE Russell indexes are determined from that set of securities. Reconstitution of the
Russell 2000® Index occurs on the last Friday in June or, when the last Friday in June is the 29th or 30th,
reconstitution occurs on the prior Friday. In addition, FTSE Russell adds initial public offerings to the Russell 2000®
Index on a quarterly basis based on total market capitalization ranking within the market-adjusted capitalization
breaks established during the most recent reconstitution.

After membership is determined, a security’s shares are adjusted to include only those shares available to
the public. This is often referred to as “free float.” The purpose of the adjustment is to exclude from market
calculations the capitalization that is not available for purchase and is not part of the investable opportunity set.
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Historical Performance of the Reference Assets

The following graphs set forth daily Closing Levels of the Reference Assets for the period from January 1, 2018 to
February 13, 2023. We obtained the Closing Levels below from Bloomberg without independent verification. The
historical performance of a Reference Asset should not be taken as an indication of its future performance, and no
assurances can be given as to the price of any Reference Asset at any time during the term of the notes, including the
Coupon Payment Valuation Dates. We cannot give you assurance that the performance of the Reference Assets will
result in any positive return on your investment.

Historical Performance of the QQQ

400.00 A

350.00 A

300.00 A

250.00 A

200.00 A

150.00 4

100.00 +

50.00 -

0.00

Jul-18 |
Jul-19 |
Jul-20 i
Apr-21 |
Jul-21 |
Oct-21 |
Jan-22 |
Apr-22 |
Jul-22 |
Oct-22 |
Jan-23

Oct-20 |
Jan-21

Apr-20 |

oct-19 |
Jan-20

Apr-19 |

Oct-18 |
Jan-19

Apr-18 |

Jan-18 |

PS-19



Historical Performance of the IWM
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Historical Performance of the SPY
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SUPPLEMENTAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion, together with the discussion of U.S. federal income taxation in the accompanying Offering
Circular, is a general description of the material U.S. tax considerations relating to the notes and replaces the
discussion in the accompanying product supplement under ““Supplemental Discussion of U.S. Federal Income Tax
Consequences.” It does not purport to be a complete analysis of all tax considerations relating to the notes.
Prospective purchasers of the notes should consult their tax advisors as to the consequences under the tax laws of
the country of which they are resident for tax purposes and the tax laws of Canada and the U.S. of acquiring,
holding and disposing of the notes and receiving payments under the notes. This summary is based upon the law as
in effect on the date of this pricing supplement and is subject to any change in law that may take effect after such
date.

The following section supplements the discussion of U.S. federal income taxation in the accompanying Offering
Circular with respect to U.S. holders (as defined in the Offering Circular). It applies only to those holders who are
not excluded from the discussion of U.S. federal income taxation in the accompanying Offering Circular.

You should consult your tax advisor concerning the U.S. federal income tax and other tax consequences of your
investment in the notes in your particular circumstances, including the application of state, local or other tax laws
and the possible effects of changes in federal or other tax laws.

NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY DIRECTLY DISCUSSES HOW THE
NOTES SHOULD BE TREATED FOR U.S. FEDERAL INCOME TAX PURPOSES. AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES ARE UNCERTAIN.
BECAUSE OF THE UNCERTAINTY, YOU SHOULD CONSULT YOUR TAX ADVISOR IN DETERMINING
THE U.S. FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR INVESTMENT IN THE
NOTES, INCLUDING THE APPLICATION OF STATE, LOCAL OR OTHER TAX LAWS AND THE
POSSIBLE EFFECTS OF CHANGES IN FEDERAL OR OTHER TAX LAWS.

We will not attempt to ascertain whether any components of any Reference Asset would be treated as a “passive
foreign investment company” within the meaning of Section 1297 of the Code or a “U.S. real property holding
corporation” within the meaning of Section 897 of the Code. If any components of one or more Reference Assets
were so treated, certain adverse U.S. federal income tax consequences could possibly apply. You should refer to any
available information filed with the SEC by the components of the Reference Assets and consult your tax advisor
regarding the possible consequences to you in this regard.

Although there is no statutory, judicial, or administrative authority directly addressing the characterization of a
notes, we intend to treat a note with terms described in this pricing supplement for all tax purposes as a pre-paid
cash-settled income-bearing derivative contract in respect of the Reference Portfolio for U.S. federal income tax
purposes, and the terms of the notes require a holder and us (in the absence of a change in law or an administrative
or judicial ruling to the contrary) to treat the notes for all tax purposes in accordance with such characterization.
Although the U.S. federal income tax treatment of the Contingent Coupon Payments is uncertain, we intend to take
the position, and the following discussion assumes, that such Contingent Coupon Payments (including any
Contingent Coupon Payments on or with respect to the maturity date) constitute taxable ordinary income to a United
States holder at the time received or accrued in accordance with the holder’s regular method of accounting.

If the notes are treated as described above, it would be reasonable for a U.S. holder to take the position that it will
recognize capital gain or loss upon the sale or maturity of the notes in an amount equal to the difference between the
amount a U.S. holder receives at such time (other than amounts properly attributable to any interest payments, which
would be treated, as described above, as ordinary income) and the U.S. holder’s tax basis in the notes. In general, a
U.S. holder’s tax basis in the notes will be equal to the price the holder paid for the notes. Capital gain recognized
by an individual U.S. holder is generally taxed at preferential rates where the property is held for more than one year
and is generally taxed at ordinary income rates where the property is held for one year or less. The deductibility of
capital losses is subject to limitations. The holding period for notes of a U.S. holder who acquires the notes upon
issuance will generally begin on the date after the issue date of the notes. If the notes are held by the same U.S.
holder until maturity, that holder’s holding period will generally include the maturity date.

Alternative Treatments

Alternative tax treatments of the notes are also possible and the Internal Revenue Service might assert that a
treatment other than that described above is more appropriate. For example, it would be possible to treat the notes,
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and the Internal Revenue Service might assert that the notes should be treated, as a single debt instrument. Such a
debt instrument would be subject to the special tax rules governing contingent payment debt instruments. If the
notes are so treated, a U.S. holder would generally be required to accrue interest currently over the term of the notes
irrespective of the interest payments on the notes. In addition, any gain a U.S. holder might recognize upon the sale
or maturity of the notes would be ordinary income and any loss recognized by a holder at such time would be
ordinary loss to the extent of interest that same holder included in income in the current or previous taxable years in
respect of the notes, and thereafter, would be capital loss.

Because of the absence of authority regarding the appropriate tax characterization of the notes, it is also possible that
the Internal Revenue Service could seek to characterize the notes in a manner that results in other tax consequences
that are different from those described above. For example, the Internal Revenue Service could possibly assert that
any gain or loss that a holder may recognize upon the sale or maturity of the notes should be treated as ordinary gain
or loss.

The Internal Revenue Service has released a notice that may affect the taxation of holders of the notes. According to
the notice, the Internal Revenue Service and the Treasury Department are actively considering whether the holder of
an instrument such as the notes should be required to accrue ordinary income on a current basis irrespective of any
interest payments, and they sought taxpayer comments on the subject. It is not possible to determine what guidance
they will ultimately issue, if any. It is possible, however, that under such guidance, holders of the notes will
ultimately be required to accrue income currently irrespective of any interest payments and this could be applied on
a retroactive basis. The Internal Revenue Service and the Treasury Department are also considering other relevant
issues, including whether additional gain or loss from such instruments should be treated as ordinary or capital and
whether the special “constructive ownership rules” of Section 1260 of the Code might be applied to such
instruments. Holders are urged to consult their tax advisors concerning the significance, and the potential impact, of
the above considerations. We intend to treat the notes for U.S. federal income tax purposes in accordance with the
treatment described in this pricing supplement unless and until such time as the Treasury Department and Internal
Revenue Service determine that some other treatment is more appropriate.

Non-U.S. Holders

The following discussion applies to non-U.S. holders of the notes. A non-U.S. holder is a beneficial owner of a note
that, for U.S. federal income tax purposes, is a non-resident alien individual, a foreign corporation, or a foreign
estate or trust.

Except as discussed below, a non-U.S. holder will generally not be subject to U.S. federal income or withholding tax
for amounts paid in respect of the notes, provided that (i) the holder complies with any applicable certification
requirements, (ii) the payment is not effectively connected with the conduct by the holder of a U.S. trade or
business, and (iii) if the holder is a non-resident alien individual, such holder is not present in the U.S. for 183 days
or more during the taxable year of the sale or maturity of the notes. In the case of (ii) above, the holder generally
would be subject to U.S. federal income tax with respect to any income or gain in the same manner as if the holder
were a U.S. holder and, in the case of a holder that is a corporation, the holder may also be subject to a branch
profits tax equal to 30% (or such lower rate provided by an applicable U.S. income tax treaty) of a portion of its
earnings and profits for the taxable year that are effectively connected with its conduct of a trade or business in the
U.S., subject to certain adjustments. Payments made to a non-U.S. holder may be subject to information reporting
and to backup withholding unless the holder complies with applicable certification and identification requirements
as to its foreign status.

A “dividend equivalent” payment is treated as a dividend from sources within the United States and such payments
generally would be subject to a 30% U.S. withholding tax if paid to a non-U.S. holder. Under U.S. Treasury
Regulations, payments (including deemed payments) with respect to equity-linked instruments (“ELIs”) that are
“specified ELIs” may be treated as dividend equivalents if such specified ELIs reference an interest in an
“underlying security,” which is generally any interest in an entity taxable as a corporation for U.S. federal income
tax purposes if a payment with respect to such interest could give rise to a U.S. source dividend. However, Internal
Revenue Service guidance provides that withholding on dividend equivalent payments will not apply to specified
ELIs that are not delta-one instruments and that are issued before January 1, 2023. Based on our determination that
the notes are not “delta-one” instruments, non-U.S. holders should not be subject to withholding on dividend
equivalent payments, if any, under the notes. However, it is possible that the notes could be treated as deemed
reissued for U.S. federal income tax purposes upon the occurrence of certain events affecting the Reference Assets
or the notes, and following such occurrence the notes could be treated as subject to withholding on dividend
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equivalent payments. Non-U.S. holders that enter, or have entered, into other transactions in respect of any
Reference Asset or the notes should consult their tax advisors as to the application of the dividend equivalent
withholding tax in the context of the notes and their other transactions. If any payments are treated as dividend
equivalents subject to withholding, we (or the applicable paying agent) would be entitled to withhold taxes without
being required to pay any additional amounts with respect to amounts so withheld.

As discussed above, alternative characterizations of the notes for U.S. federal income tax purposes are possible.
Should an alternative characterization, by reason of change or clarification of the law, by regulation or otherwise,
cause payments as to the notes to become subject to withholding tax, we will withhold tax at the applicable statutory
rate. The IRS has also indicated that it is considering whether income in respect of instruments such as the notes
should be subject to withholding tax. We will not be required to pay any additional amounts in respect of such
withholding. Prospective investors should consult their own tax advisors in this regard.

Backup Withholding and Information Reporting

Please see the discussion under “United States Federal Income Taxation—Backup Withholding and Information
Reporting” in the accompanying Offering Circular for a description of the applicability of the backup withholding
and information reporting rules to payments made on your notes.

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the Code ("FATCA") impose a new reporting regime and a 30% withholding tax
with respect to certain payments to any non-U.S. financial institution (a "foreign financial institution,” or "FFI" (as
defined by FATCA)) that does not become a "Participating FFI" by entering into an agreement with the IRS to,
among other things, provide the IRS with certain information in respect of its account holders and investors or is not
otherwise exempt from or in deemed compliance with FATCA. This withholding regime will apply to "foreign
passthru payments" (a term not yet defined) no earlier than two years after the date on which final U.S. Treasury
regulations defining the term foreign passthru payment are filed with the Federal Register. In the case of "foreign
passthru payments," this withholding would potentially apply to payments in respect of any notes that are not
"grandfathered obligations." A grandfathered obligation includes any obligation that is executed on or before the
date that is six months after the date on which final U.S. Treasury regulations defining the term foreign passthru
payment are filed with the Federal Register and such obligation is not materially modified after such date.

If an amount in respect of FATCA withholding were to be deducted or withheld from payments made in respect of
the notes, neither we nor any paying agent nor any other person would be required to pay additional amounts as a
result of the deduction or withholding. As a result, investors may receive a lesser payment than expected.
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SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

NBCFI will purchase the notes from the Bank for distribution to other affiliated or unaffiliated dealers. The notes
sold by NBCFI to the investors will initially be offered at the price set forth on the cover page of this pricing
supplement. NBCFI will purchase each of the notes from the Bank at a purchase price equal to the initial issue price
net of a commission of up to 0.30% of the principal amount of such notes. Any notes sold by NBCFI to securities
dealers may be sold at an agreed discount to the initial issue price. The initial issue price for notes purchased by
certain fee-based advisory accounts will be between 99.70% and 100.00% of the principal amount of the notes. Any
sale of a note to a fee-based advisory account at an initial issue price below 100.00% of the principal amount will
reduce the agent’s commission specified on the cover page of this pricing supplement with respect to such note. The
initial issue price paid by any fee-based advisory account will be reduced by the amount of any fees assessed by the
dealers involved in the sale of the notes to such advisory account but not by more than 0.30% of the principal
amount of the notes.

We expect to deliver the notes against payment therefor in New York, New York on a date that is more than two
Business Days following the Trade Date. Under Rule 15¢6-1 of the Exchange Act, trades in the secondary market
generally are required to settle in two Business Days, unless the parties to any such trade expressly agree otherwise.
Accordingly, purchasers who wish to trade the notes on any date prior to two Business Days before delivery will be
required to specify alternative settlement arrangements to prevent a failed settlement.

The Bank owns, directly or indirectly, all of the outstanding equity securities of NBCFI. In accordance with FINRA
Rule 5121, NBCFI may not make sales in this offering to any of its discretionary accounts without the prior written
approval of the customer.

The Bank may use this pricing supplement in the initial sale of the notes. In addition, NBCFI or another of the
Bank’s affiliates may use this pricing supplement in market-making transactions in any notes after their initial sale.
Unless NBCFI or we inform you otherwise in the confirmation of sale, this pricing supplement is being used by
NBCFI in a market-making transaction.

While NBCFI may make markets in the notes, it is under no obligation to do so and may discontinue any market-
making activities at any time without notice. See the section titled “Supplemental Plan of Distribution” in the
accompanying product supplement.

The price at which you purchase the notes includes costs that the Bank or its affiliates expect to incur and profits that
the Bank or its affiliates expect to realize in connection with hedging activities related to the notes. These costs and
profits will likely reduce the secondary market price, if any secondary market develops, for the notes. As a result,
you may experience an immediate and substantial decline in the market value of your notes on the Original Issue
Date.
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We have not authorized anyone to provide any information or
to make any representations other than those contained or
incorporated by reference in this pricing supplement, the
accompanying product supplement, or the accompanying
offering circular. We take no responsibility for, and can provide
no assurance as to the reliability of, any other information that
others may give you. These documents are an offer to sell only
the notes offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. The informatio