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Senior Debt Securities

Subordinated Debt Securities

Common Shares

Warrants

up to an aggregate initial offering price of U.S. $40 billion or the
equivalent thereof in other currencies.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. We will give you the specific prices and other terms of the securities we are offering in
supplements to this prospectus. You should read this prospectus and the applicable supplement(s) carefully before you
invest. We may sell the securities to or through one or more underwriters, dealers or agents. The names of the
underwriters, dealers or agents will be set forth in supplements to this prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED
THAT THIS PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

Prospective investors should be aware that the acquisition of the securities described herein may have tax
consequences both in the United States and in Canada. Such consequences for investors who are resident in, or
citizens of, the United States may not be described fully herein or in any applicable prospectus supplement.
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The enforcement by investors of civil liabilities under United States federal securities laws may be affected adversely
by the fact that Royal Bank of Canada is a Canadian bank, that many of its officers and directors are residents of
Canada, that some or all of the underwriters or experts named in the Registration Statement may reside outside of the
United States, and that all or a substantial portion of the assets of Royal Bank of Canada and said persons may be
located outside the United States.

Our common shares trade under the symbol “RY” on the Toronto Stock Exchange and the New York Stock Exchange.
The common shares may be offered pursuant to this prospectus solely in connection with an offering of subordinated
debt securities that provide for the full and permanent conversion of such securities into common shares of Royal
Bank of Canada upon the occurrence of certain trigger events relating to financial viability, as further described
herein.

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

Securities that are bail-inable debt securities (as defined herein) are subject to conversion in whole or in part – by
means of a transaction or series of transactions and in one or more steps – into common shares of the Bank or any of its
affiliates under subsection 39.2(2.3) of the Canada Deposit Insurance Corporation Act (the “CDIC Act”) and to variation
or extinguishment in consequence, and subject to the application of the laws of the Province of Ontario and the federal
laws of Canada applicable therein in respect of the operation of the CDIC Act with respect to the bail-inable debt
securities. 

Investing in the securities described herein involves a number of risks. See “Risk Factors” on page 1 of this
prospectus.

TM Trademark of Royal Bank of Canada

The date of this prospectus is September 7, 2018
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In this prospectus, unless the context otherwise indicates, the “Bank”, “we”, “us” or “our” means Royal Bank of Canada and its
subsidiaries. In this prospectus and any prospectus supplement, currency amounts are stated in Canadian dollars (“$”),
unless specified otherwise.

DOCUMENTS INCORPORATED BY REFERENCE

The Securities and Exchange Commission (the “SEC”) allows us to “incorporate by reference” the information we file
with it, which means we can disclose important information to you by referring you to those documents. Copies of the
documents incorporated herein by reference may be obtained upon written or oral request without charge from
Investor Relations, Royal Bank of Canada, 155 Wellington Street West, 13th Floor, Toronto, Ontario, Canada M5V
3K7 (telephone: (416) 955-7802). The documents incorporated by reference are available over the Internet at
www.sec.gov.
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We incorporate by reference the documents listed below:

· Annual Report on Form 40-F for the fiscal year ended October 31, 2017 (the “2017 Annual Report”);

· Report on Form 6-K filed on February 23, 2018 (Accession no: 1193125-18-54869);

· Report on Form 6-K filed on May 24, 2018;

· Report on Form 6-K filed on July 19, 2018; and

· Report on Form 6-K filed on August 22, 2018.

In addition, we will incorporate by reference into this prospectus all documents that we file under Section 13(a), 13(c),
14 or 15(d) of the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”) and, to the extent,
if any, we designate therein, reports on Form 6-K we furnish to the SEC after the date of this prospectus and prior to
the termination of any offering contemplated in this prospectus.

-i-
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Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference
herein shall be deemed to be modified or superseded, for purposes of this prospectus, to the extent that a statement
contained herein or in any other subsequently-filed or furnished document that also is or is deemed to be incorporated
by reference herein modifies or supersedes such statement. The modifying or superseding statement need not state that
it has modified or superseded a prior statement or include any other information set forth in the document that it
modifies or supersedes. The making of a modifying or superseding statement shall not be deemed an admission for
any purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue
statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to
make a statement not misleading in light of the circumstances in which it was made. Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

Upon a new Annual Report and the related annual financial statements being filed by us with, and, where required,
accepted by, the SEC, the previous Annual Report shall be deemed no longer to be incorporated by reference into this
prospectus for purposes of future offers and sales of securities hereunder.

All documents incorporated by reference, or to be incorporated by reference, have been filed with or furnished to, or
will be filed with or furnished to, the SEC.

WHERE YOU CAN FIND MORE INFORMATION

In addition to our continuous disclosure obligations under the securities laws of the Provinces and Territories of
Canada, we are subject to the information reporting requirements of the Exchange Act and in accordance therewith
file reports and other information with the SEC. As the Bank is a “foreign private issuer” under the rules adopted under
the Exchange Act, we are exempt from certain of the requirements of the Exchange Act, including the proxy and
information provisions of Section 14 of the Exchange Act and the reporting and liability provisions applicable to
officers, directors and significant shareholders under Section 16 of the Exchange Act. Under the multijurisdictional
disclosure system adopted by the United States, reports and other information filed with the SEC may be prepared in
accordance with the disclosure requirements of Canada, which requirements are different from those of the United
States. Such reports and other information, when filed by us in accordance with such requirements, can be inspected
and copied by you at the SEC’s Public Reference Room located at 100 F Street, N.E., Washington, D.C. 20549. The
public may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.
Our SEC filings are also available to the public over the Internet at the SEC’s website at www.sec.gov. Our common
shares are listed on the New York Stock Exchange, and reports and other information concerning us can be inspected
at the offices of the New York Stock Exchange, 11 Wall Street, New York, New York 10005. Information about us
can be located at our website at www.rbc.com. All Internet references in this prospectus are inactive textual references
and we do not incorporate website contents into this prospectus.

FURTHER INFORMATION
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We have filed with the SEC a Registration Statement on Form F-3 under the United States Securities Act of 1933, as
amended (the “Securities Act”), with respect to the securities offered with this prospectus. This prospectus is a part of
that Registration Statement, and it does not contain all of the information set forth in the Registration Statement. You
can access the Registration Statement together with its exhibits at the SEC’s website at www.sec.gov or inspect these
documents at the offices of the SEC in order to obtain more information about us and about the securities offered with
this prospectus.

-ii-
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ABOUT THIS PROSPECTUS

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement containing specific information about the terms of the securities being
offered thereunder. A prospectus supplement may include a discussion of any risk factors or other special
considerations applicable to those securities or to us. A prospectus supplement may also add, update or change
information in this prospectus. If there is any inconsistency between the information in this prospectus and the
applicable prospectus supplement, you should rely on the information in the prospectus supplement. You should read
both this prospectus and any applicable prospectus supplement together with additional information described under
the heading “Where You Can Find More Information” above.

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by us directly or through dealers or agents designated from time to time. If we,
directly or through agents, solicit offers to purchase the securities, we reserve the sole right to accept and, together
with any agents, to reject, in whole or in part, any of those offers.

Any prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the
terms of the offering, the compensation of those underwriters and the net proceeds to us. Any underwriters, dealers or
agents participating in the offering may be deemed “underwriters” within the meaning of the Securities Act.

We publish our consolidated financial statements in Canadian dollars. As indicated in the table below, the Canadian
dollar has fluctuated in value compared to the U.S. dollar over the last five years.

The tables below set forth the exchange rate at each period end, the average yearly exchange rate and the low and high
exchange rates between Canadian dollars and U.S. dollars (in Canadian dollars per U.S. dollar) for the five-year
period ended October 31, 2017, and the low and high exchange rates for the nine months ended July 31, 2018, August,
2018 and September 1 through September 6, 2018. On September 6, 2018 the daily average exchange rate was
$1.3188. In the case of the rates for the years ended October 31, 2013, 2014, 2015 and 2016, this information is based
on the noon rates as reported by the Bank of Canada at approximately noon each trading day. In the case of the year
ended October 31, 2017, this information is based on the daily average exchange rate as reported by the Bank of
Canada as being in effect at approximately 4:30 PM EST on a specified date (on April 29, 2017, the Bank of Canada
stopped reporting the noon rate).

YEAR ENDED OCTOBER 31  ($ per US$) AT PERIOD
 END

AVERAGE
RATE1 LOW HIGH

2013 1.0429 1.0233 0.9839 1.0576
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2014 1.1275 1.0934 1.0415 1.1289
2015 1.3083 1.2562 1.1236 1.3413
2016 1.3403 1.3258 1.2544 1.4589
2017 1.2893 1.3082 1.2128 1.3743

ADDITIONAL PERIODS ($ per US$) LOW HIGH
Nine months ended July 31, 2018	 1.2288 1.3310
August 2018	 1.2917 1.3041
September 2018 (through September 6, 2018)	 1.3182 1.3188

1

In the case of the rates for the years ended October 31, 2013, 2014, 2015 and 2016, the average noon buying rates on
the last business day of each full month during the relevant period. In the case of the year ended October 31, 2017,
the average of the daily average exchange rates on the last business day of each full month during the relevant
period.

-iii-
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RISK FACTORS

Investment in these securities is subject to various risks including those risks inherent in investing in an issuer
involved in conducting the business of a diversified financial institution. Before deciding whether to invest in any
securities, you should consider carefully the risks described in the documents incorporated by reference in this
prospectus (including subsequently filed documents incorporated by reference) and, if applicable, those described in a
prospectus supplement, as the case may be, relating to a specific offering of securities. You should consider the
categories of risks identified and discussed in the risk sections of the Bank’s management’s discussion and analysis
included in the 2017 Annual Report (the “2017 Management’s Discussion and Analysis”) and the Risk management
section of the Q3 2018 Report to Shareholders, including those summarized under “Caution Regarding
Forward-Looking Statements” beginning on page 1 of this prospectus as well as any risks described in subsequently
filed documents incorporated by reference.

ROYAL BANK OF CANADA

Business

Royal Bank of Canada and its subsidiaries operate under the master brand name of RBC. We are a global financial
institution with a purpose-driven, principles-led approach to delivering leading performance. Our success comes from
the 84,000+ employees who bring our vision, values and strategy to life so we can help our clients thrive and
communities prosper. As Canada’s biggest bank, and one of the largest in the world based on market capitalization, we
have a diversified business model with a focus on innovation and providing exceptional experiences to our 16 million
clients in Canada, the U.S. and 34 other countries.

Our business segments are Personal & Commercial Banking, Wealth Management, Insurance, Investor & Treasury
Services and Capital Markets. Our business segments are supported by Corporate Support. Additional information
about our business and each segment (including segment results) can be found under “Overview and outlook” beginning
on page 12 and under “Business segment results” beginning on page 21 of the 2017 Management’s Discussion and
Analysis, which is incorporated by reference in this prospectus.

Our common shares trade under the symbol “RY” on the Toronto Stock Exchange and the New York Stock Exchange.
Additional information about RBC can be found on our website at www.rbc.com. Additional information about RBC
and its subsidiaries is included in documents incorporated by reference into this document. For more information, see
the section entitled “Where You Can Find More Information”.
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We are a Schedule I bank under the Bank Act (Canada), which constitutes our charter. Our corporate headquarters are
located at 200 Bay Street, Toronto, Ontario, Canada M5J 2J5 and our head office is located at 1 Place Ville Marie,
Montréal, Québec, Canada H3C 3A9.

PRESENTATION OF FINANCIAL INFORMATION

We prepare our consolidated financial statements in accordance with International Financial Reporting Standards
(“IFRS”) as issued by the International Accounting Standards Board.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

From time to time, we make written or oral forward-looking statements within the meaning of certain securities laws,
including the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995 and any
applicable Canadian securities legislation. We may make forward-looking statements in this prospectus, in the
documents incorporated by reference herein, in other filings with Canadian regulators or the SEC, in other reports to
shareholders and in other communications. Forward-looking statements in this prospectus and the documents
incorporated by reference herein include, but are not limited to, statements relating to our financial performance
objectives, vision and strategic goals, the Economic, market, and regulatory review and outlook for Canadian, U.S.,
European and global economies, the regulatory environment in which we operate, the “Strategic priorities” and “Outlook”
sections for each of our business segments in our 2017 Management’s Discussion and Analysis and the risk
environment including our liquidity and funding risk. The forward-looking information contained in this document
and the documents incorporated by reference herein is presented for the purpose of assisting the holders of our
securities and financial analysts in understanding our financial position and results of operations as at and for the
periods ended on the dates presented, as well as our financial performance objectives, vision and strategic goals, and
may not be appropriate for other purposes. Forward-looking statements are typically identified by words such as
“believe”, “expect”, “foresee”, “forecast”, “anticipate”, “intend”, “estimate”, “goal”, “plan” and “project” and similar expressions of future
or conditional verbs such as “will”, “may”, “should”, “could” or “would”.

-1-
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By their very nature, forward-looking statements require us to make assumptions and are subject to inherent risks and
uncertainties, which give rise to the possibility that our predictions, forecasts, projections, expectations or conclusions
will not prove to be accurate, that our assumptions may not be correct and that our financial performance objectives,
vision and strategic goals will not be achieved. We caution readers not to place undue reliance on these statements as a
number of risk factors could cause our actual results to differ materially from the expectations expressed in such
forward-looking statements. These factors – many of which are beyond our control and the effects of which can be
difficult to predict – include: credit, market, liquidity and funding, insurance, operational, regulatory compliance,
strategic, reputation, legal and regulatory environment, competitive and systemic risks and other risks discussed in the
risk sections of our 2017 Annual Report and the Risk management section of our Q3 2018 Report to Shareholders;
including global uncertainty and volatility, elevated Canadian housing prices and household indebtedness, information
technology and cyber risk, including the risk of cyber-attacks or other information security events at or impacting our
service providers or other third parties with whom we interact, regulatory change, technological innovation and
non-traditional competitors, global environmental policy and climate change, changes in consumer behaviour, the end
of quantitative easing, the business and economic conditions in the geographic regions in which we operate, the
effects of changes in government fiscal, monetary and other policies, tax risk and transparency, and environmental and
social risk.

We caution that the foregoing list of risk factors is not exhaustive and other factors could also adversely affect our
results. When relying on our forward-looking statements to make decisions with respect to us, investors and others
should carefully consider the foregoing factors and other uncertainties and potential events. Material economic
assumptions underlying the forward-looking statements contained in this prospectus and the documents incorporated
by reference herein are set out in the “Overview and outlook” section and for each business segment under the “Strategic
priorities” and “Outlook” sections in our 2017 Annual Report, as updated by the “Overview and outlook” section of our Q3
2018 Report to Shareholders and the other filings made by us with the SEC that are incorporated by reference in this
prospectus. Except as required by law, we do not undertake to update any forward-looking statement, whether written
or oral, that may be made from time to time by us or on our behalf.

Additional information about these and other factors can be found in the risk sections of our 2017 Annual Report, the
Risk management section of our Q3 2018 Report to Shareholders and the other filings made by us with the SEC that
are incorporated by reference in this prospectus.

Information contained in or otherwise accessible through the websites mentioned in this prospectus does not form part
of this prospectus and is not incorporated herein by reference. All references in this prospectus to websites are inactive
textual references and are for your information only.

USE OF PROCEEDS
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Except as otherwise set forth in a prospectus supplement, the net proceeds from the sale of securities will be added to
our general funds and will be used for general banking purposes. In addition, except as otherwise set forth in a
prospectus supplement, the purpose of the sale of the subordinated debt securities will be to enlarge our capital base.

-2-
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CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

The table below sets forth the Bank’s consolidated ratios of earnings to fixed charges for the nine months ended July
31, 2018 and for the fiscal years ended October 31, 2013, 2014, 2015, 2016 and 2017:

Nine Months

Ended July 31,
Years Ended October 31,

2018 2017 2016 2015 2014 2013(1)

Excluding Interest on Deposits 4.03 5.17 5.90 6.14 6.23 5.34
Including Interest on Deposits 2.10 2.43 2.61 2.53 2.43 2.28

(1)       Figures restated to reflect adoption of new accounting standards.

For purposes of computing these ratios, earnings represent net income plus income taxes and fixed charges (excluding
capitalized interest). Fixed charges represent (i) estimated interest within rental expense, (ii) amortization of debt
issuance costs and (iii) interest (including capitalized interest), including or excluding deposit interest as indicated.

CONSOLIDATED CAPITALIZATION AND INDEBTEDNESS

The following table sets forth our consolidated capitalization as at July 31, 2018 and as at October 31, 2017. This table
should be read in conjunction with the Bank’s Q3 2018 Report to Shareholders and our 2017 Annual Report, which are
incorporated by reference in this prospectus.

As at July 31, 2018 As at October 31, 2017
(in millions of

dollars)

(in millions of

dollars)
Subordinated debentures 9,129 9,265(1)

Equity attributable to shareholders
Preferred shares 6,306 6,413
Common shares 17,533 17,703
Retained earnings 49,424 45,359
Other components of equity 4,518 4,354
Total equity attributable to shareholders 77,781 73,829
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Non-controlling interests 91 599
Total Equity 77,872 74,428
Total Capitalization 87,001 83,693

(1)For more information, refer to “Note 19 – Subordinated debentures” to the annual consolidated financial statements
for the year ended October 31, 2017 in our 2017 Annual Report.

-3-
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COMPARATIVE PER SHARE MARKET PRICE

The Bank’s common shares are listed on the TSX and the NYSE under the trading symbol “RY”. The table below sets
forth, for the periods indicated, the per share high and low closing sales prices for the Bank’s common shares as
reported on the TSX and the U.S. markets. TSX closing prices are presented in Canadian dollars, and U.S. markets
closing prices are presented in U.S. dollars.

Common
shares

TSX
(in C$)

Common
shares
U.S.
markets
(in US$)

High Low High Low
Annual information for the past five fiscal years
2013 70.75 54.51 68.02 54.41
2014 83.20 67.65 76.08 61.00
2015 83.87 68.05 73.80 51.27
2016 84.70 64.52 64.31 44.37
2017 102.15 81.82 80.98 60.92
Quarterly information for the past two fiscal years and
subsequent quarters
2016, quarter ended
	January 31 77.67 64.95 58.45 44.37
	April 30 78.93 64.52 62.78 46.08
	July 31 80.97 74.64 62.39 57.01
	October 31 84.70 78.24 64.31 59.88
2017, quarter ended
	January 31 94.90 81.82 72.25 60.92
	April 30 99.90 93.11 76.01 68.19
	July 31 96.20 90.73 75.86 66.66
	October 31 102.15 90.13 80.98 72.61
2018, quarter ended
	January 31 108.52 99.30 87.10 77.67
	April 30 105.15 96.00 85.39 74.75
	July 31 102.46 96.25 79.80 73.92
Monthly information for the most recent six months
	March 2018 102.92 98.33 79.84 76.08
	April 2018 99.59 96.00 78.27 74.75
	May 2018 102.03 96.25 79.80 74.02
	June 2018 101.51 97.47 77.27 73.92
	July 2018 102.46 98.70 78.26 74.37
	August 2018 104.98 100.33 81.06 76.79
September 2018 (through September 6, 2018) 104.24 103.09 79.31 78.18
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Fluctuations in the exchange rate between the Canadian dollar and the U.S. dollar will affect any comparisons of the
Bank’s common shares traded on the TSX and the Bank’s common shares traded on the U.S. markets.

DESCRIPTION OF DEBT SECURITIES

We may issue senior or subordinated debt securities. Neither the senior debt securities nor the subordinated debt
securities will be secured by any of our property or assets or the property or assets of our subsidiaries. Thus, by
owning a debt security, you are one of our unsecured creditors.

The senior debt securities will be issued under our senior debt indenture, dated as of October 23, 2003, between Royal
Bank of Canada and The Bank of New York Mellon, as successor to the corporate trust business of JPMorgan Chase
Bank, N.A., as trustee, as supplemented by a first supplemental indenture, dated as of July 21, 2006, by a second
supplemental indenture, dated as of February 28, 2007, and by a third supplemental indenture, and as further amended
from time to time (collectively, the “senior debt indenture”), and will be unsubordinated obligations that rank equally
with all of our other unsecured and unsubordinated debt, including deposit liabilities, other than certain governmental
claims in accordance with applicable law.

-4-
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The subordinated debt securities will be issued under our subordinated debt indenture, dated as of January 27, 2016,
between Royal Bank of Canada and The Bank of New York Mellon, as trustee, as supplemented by a first
supplemental indenture, dated as of January 27, 2016 and as further amended from time to time (collectively, the
“subordinated debt indenture”), and will be subordinate in right of payment to all of our “senior indebtedness”, as defined
in the subordinated debt indenture. Neither indenture limits our ability to incur additional indebtedness.

In the event we become insolvent, our governing legislation provides that priorities among payments of our deposit
liabilities (including payments in respect of the senior debt securities) and payments of all of our other liabilities
(including payments in respect of the subordinated debt securities) are to be determined in accordance with the laws
governing priorities and, where applicable, by the terms of the indebtedness and liabilities. Because we have
subsidiaries, our right to participate in any distribution of the assets of our banking or non-banking subsidiaries, upon
a subsidiary’s dissolution, winding-up, liquidation or reorganization or otherwise, and thus your ability to benefit
indirectly from such distribution, is subject to the prior claims of creditors of that subsidiary, except to the extent that
we may be a creditor of that subsidiary and our claims are recognized. There are legal limitations on the extent to
which some of our subsidiaries may extend credit, pay dividends or otherwise supply funds to, or engage in
transactions with, us or some of our other subsidiaries. Accordingly, the debt securities will be structurally
subordinated to all existing and future liabilities of our subsidiaries, and holders of debt securities should look only to
our assets for payments on the debt securities.

Neither the senior debt securities nor the subordinated debt securities will constitute deposits insured under the
Canada Deposit Insurance Corporation Act or by the United States Federal Deposit Insurance Corporation or any
other Canadian or United States governmental agency or instrumentality.

When we refer to “debt securities” in this prospectus, we mean both the senior debt securities and the subordinated debt
securities.

The Senior and Subordinated Debt Indentures

The senior debt securities are governed by the senior debt indenture, and the subordinated debt securities are governed
by the subordinated debt indenture. When we refer to the “indentures”, we mean both the senior debt indenture and the
subordinated debt indenture, and when we refer to the “indenture”, we mean either the senior debt indenture or the
subordinated debt indenture. The senior debt indenture is a contract between us and The Bank of New York Mellon,
as successor to the corporate trust business of JPMorgan Chase Bank, N.A., which acts as trustee. The indentures are
substantially identical, except for (i) the provisions relating to events of default, which are more limited in the
subordinated debt indenture, (ii) the provisions relating to subordination, which are included only in the subordinated
debt indenture, and (iii) the provisions relating to possible conversions or exchanges, which are only included in the
senior debt indenture.
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Reference to the indenture or the trustee, with respect to any debt securities, means the indenture under which those
debt securities are issued and the trustee under that indenture.

The trustee has two main roles:

·
The trustee can enforce the rights of holders against us if we default on our obligations under the terms of the
indenture or the debt securities. There are some limitations on the extent to which the trustee acts on behalf of
holders, described below under “— Events of Default — Remedies If an Event of Default Occurs”.

·The trustee performs administrative duties for us, such as sending interest payments and notices to holders and
transferring a holder’s debt securities to a new buyer if a holder sells.

-5-
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Governing Law. The indentures and their associated documents contain the full legal text of the matters described in
this section. The indentures and the debt securities will be governed by New York law, except that the subordination
provisions and provisions related to non-viability contingent capital automatic conversion in the subordinated debt
indenture, certain provisions relating to the status of the senior debt securities under Canadian law and provisions
relating to the bail-in acknowledgment of holders and beneficial owners of bail-inable debt securities in the senior
debt indenture will be governed by the laws of the Province of Ontario and the laws of Canada applicable therein. A
copy of each of the senior debt indenture, the supplements to the senior debt indenture, the subordinated debt
indenture and the supplement to the subordinated debt indenture is an exhibit to our Registration Statement. See
“Where You Can Find More Information” above for information on how to obtain a copy.

General

We may issue as many distinct series of debt securities under either indenture as we wish. The provisions of the senior
debt indenture and the subordinated debt indenture allow us not only to issue debt securities with terms different from
those previously issued under the applicable indenture, but also to “re-open” a previous issue of a series of debt
securities and issue additional debt securities of that series. We do not intend to re-open a previous issue of a series of
debt securities where such re-opening would have the effect of making the relevant debt securities of such series
subject to bail-in conversion (as defined under “ — Special Provisions Related to Bail-inable Debt Securities”). We may
issue debt securities in amounts that exceed the total amount specified on the cover of your prospectus supplement at
any time without your consent and without notifying you.

This section summarizes the material terms of the debt securities that are common to all series, although the
prospectus supplement that describes the terms of each series of debt securities may also describe differences from the
material terms summarized here.

Because this section is a summary, it does not describe every aspect of the debt securities. This summary is subject to
and qualified in its entirety by reference to all the provisions of the indentures, including definitions of certain terms
used in the indentures. In this summary, we describe the meaning of only some of the more important terms. For your
convenience, we also include references in parentheses to certain sections of the indentures. Whenever we refer to
particular sections or defined terms of the indentures in this prospectus or in the prospectus supplement, such sections
or defined terms are incorporated by reference here or in the prospectus supplement. You must look to the indentures
for the most complete description of what we describe in summary form in this prospectus.

This summary is also subject to and qualified by reference to the description of the particular terms of your series
described in the prospectus supplement. Those terms may vary from the terms described in this prospectus. The
prospectus supplement relating to each series of debt securities will be attached to the front of this prospectus. There
may also be a further prospectus supplement, known as a pricing supplement, which describes additional terms of debt
securities you are offered.
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We may issue the debt securities as original issue discount securities, which will be offered and sold at a substantial
discount below their stated principal amount. (Indenture Section 101) The prospectus supplement relating to the
original issue discount securities will describe U.S. federal income tax consequences and other special considerations
applicable to them. The debt securities may also be issued as indexed securities or securities denominated in foreign
currencies or currency units, as described in more detail in the prospectus supplement relating to any of the particular
debt securities. The prospectus supplement relating to specific debt securities will also describe any special
considerations and any material additional tax considerations applicable to such debt securities.

In addition, the specific financial, legal and other terms particular to a series of debt securities will be described in the
prospectus supplement and, if applicable, a pricing supplement relating to the series. The prospectus supplement
and/or, if applicable, the pricing supplement relating to a series of debt securities will describe the following terms of
the series:

· the title of the series of debt securities;

· whether it is a series of senior debt securities or a series of subordinated debt securities;

-6-
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· any limit on the aggregate principal amount of the series of debt securities;

· the person to whom interest on a debt security is payable, if other than the holder on the regular record date;

· the date or dates on which the series of debt securities will mature;

· the rate or rates, which may be fixed or variable per annum, at which the series of debt securities will bear interest, if
any, and the date or dates from which that interest, if any, will accrue;

· the place or places where the principal of, premium, if any, and interest on the debt securities is payable;

·

the terms, if any, on which any securities may or shall be converted into or exchanged at the option of the
Bank or otherwise for shares or other securities of the Bank or another entity or other entities, into the cash
value thereof or into any combination of the foregoing, any specific terms relating to the adjustment thereof
and the period during which such securities may or shall be so converted or exchanged;

· the specific terms of any bail-inable debt securities (as defined below under “— Special Provisions Related to Bail-inable
Debt Securities”);

· the specific terms of any Non-Viability Contingent Capital Provisions (as defined below under “— Special Provisions
Related to the Subordinated Debt Securities — Non-Viability Contingent Capital Provisions”);

· the dates on which interest, if any, on the series of debt securities will be payable and the regular record dates for the
interest payment dates;

·any mandatory or optional sinking funds or similar provisions or provisions for redemption at our option or the
option of the holder;

·
the date, if any, after which, and the price or prices at which, the series of debt securities may, in accordance with any
optional or mandatory redemption provisions, be redeemed and the other detailed terms and provisions of those
optional or mandatory redemption provisions, if any;

· if other than denominations of $1,000 and any integral multiples thereof, the denominations in which the series of
debt securities will be issuable;

· the currency of payment of principal, premium, if any, and interest on the series of debt securities;
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·
if the currency of payment for principal, premium, if any, and interest on the series of debt securities is subject to our
election or that of a holder, the currency or currencies in which payment can be made and the period within which,
and the terms and conditions upon which, the election can be made;

·any index, formula or other method used to determine the amount of payment of principal or premium, if any, and
interest on the series of debt securities;

· the applicability of the provisions described under “— Defeasance” below;

·any event of default under the series of debt securities if different from those described under “— Events of Default”
below;

-7-
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· if the debt securities will be issued in bearer form, any special provisions relating to bearer securities;

· if the series of debt securities will be issuable only in the form of a global security, the
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