Prospectus Supplement To The Short Form Base Shelf Prospectus dated March 25,2022.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

This prospectus supplement together with the short form base shelf prospectus dated March 25, 2022 to which it relates, as amended or supplemented, and
each document incorporated by reference into such prospectus, constitutes a public offering of these securities only in those jurisdictions where they may be
lawfully offered for sale and therein only by persons permitted to sell such securities.

The securities to be issued hereunder have not been, and will not be, registered under the United States Securities Act of 1933, as amended and, subject to

certain exceptions, may not be offered, sold or delivered, directly or indirectly, in the United States of America or for the account or benefit of U.S. persons.
See “Plan of Distribution”.

New Issue March 28,2022
Royal Bank of Canada

\ Senior Note Program
RBCH

We may at various times duringthe 25 month period thatourshort formbase shelfprospectus dated March 25, 2022 (the
“base shelf pros pectus”) remains valid, offer Senior Debt Securities, as defined in the base shelfprospectus, constituting
unsubordinated indebtedness (each a “Security” and collectively, the “Securities” for the purpose of this program
supplement andapplicable product and pricing supplements only and not forthe purpose ofthe base shelf prospectus). The
Securities will be our direct unsecured obligations which, if we become insolvent or are woundup, willrank equally with our
otherunsubordinated indebtedness, including deposit liabilities, other than certain governmental claims in accordance with
applicable law.

The Securities are not fixed income securities andare not designedto be alternatives to fixed income or money market
instruments. The Securities are structured products that possess downside risk.

The Securities will notbe deposits insuredunder the Canada Deposit Insurance Corporation Act(the “CDIC Act”).

The offering of the Securities hereunder will be made pursuant to a senior note program (the “Senior Note Program”)
described in this prospectus supplement (the “programsupplement”). The specific terms ofthe Securities, which will be
established at thetime ofthe offering and sale ofthe Securities, will be set out in one or more prospectus supplements and
pricing supplements delivered, together with our baseshelf prospectus and this programsupplement, to purchasers of the
Securities.

The Securities will be offered severally by one or more of RBC Dominion Securities Inc. (“RBC DS”) and Desjardins
Securities Inc., 1A Private Wealth Inc., Laurentian Bank Securities Inc., National Bank Financial Inc., RaymondJames Ltd.,
Richardson Wealth Limited and other dealers thatmay be appointed fromtime to time (collectively, the “Dealers”). Undera
dealeragreement dated March 28, 2022, as may be amended fromtime to time, between us and the Dealers, the Securities
may be purchased or offered at various times by any of the Dealers, as agent, underwriter or principal, at prices and
commissions to be agreed upon, forsale to the public at prices to be negotiated with purchasers. Sale prices may vary during
the distributionperiodand as between purchasers. We may also offerthe Securitiesto purchasers directly, pursuant to
applicable law, at prices and on terms tobe negotiated. The applicable pricing supplement will identify each Dealerengaged
in connection with the offeringandsale ofany Securities, and will also set forth the terms ofthe offeringofsuch Securities
including the netproceeds to us and, to theextent applicable, any fees payable to the Dealers. RBC DS will be involved in
the decisionto distribute Securities hereunder and in the determination ofthe terms of each particular offering of Securities.
RBC DS is our wholly-owned subsidiary. Consequently, we are a related and connectedissuer of RBC DS within the
meaning of applicable securities legislation. See “Plan of Distribution” in this programsupplement.

In compliance with applicable Canadiansecurities laws, we have filed an undertaking with the securities regulators in each
province and territory of Canadathat we will not distribute any Securities thatare considered novel specified derivatives (as
such terms are definedunder applicable Canadian securities laws) at thetime of distribution withoutpreclearing with such
securities regulators the disclosure contained in the prospectus supplements or pricing supplements pertaining to such
Securities in accordance with Canadian securities laws.

The offering of Securities is subject to approval of certain legal matters onour behalfby Davies Ward Phillips & Vineberg
LLP and on behalfofthe Dealers by McMillan LLP.
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Prospectus for Securities

Securities issued under our Senior Note Programwill be described in four separate documents: (1) the base shelfprospectus,
(2) this programsupplement, (3) a prospectus supplement which generally describes a particulartypeofSecurities we may
issue under our Senior Note Program (a “product supplement”), and (4) a prospectus supplementthatcontains thespecific
terms (including pricing information) about the Securities being offered (a “pricing supplement”). In respect of any
particular Securities we may offerunder our Senior Note Program, the base shelf prospectus andthe program supplement
together with the applicable product supplementand pricing supplement will collectively constitute the “prospectus” for
such Securities. Since the specific terms of Securities that we may offer may differ from the general information provided in
the base shelf prospectus and this programsupplement, in all cases youshould rely on the information in the applicable
productsupplement and pricing supplement where it differs fromthat in the base shelfprospectus or this programsupplement
and should rely on theinformation in the applicable pricing supplement where it differs fromthat in the applicable product
supplement.

Unless otherwise specified, in this programsupplementand in each product supplement and pricing supplement relating to
Securities issued under our Senior Note Program:

e all dollaramounts are expressed in Canadiandollars;

e  “theBank”, “we”,“us”and “our”’mean Royal Bank of Canada together, where the context requires, with its
subsidiaries;

e  “you”,“your” and“holder” means a prospective purchaser ora purchaserof Securities, or a beneficial or
registered holder of Securities, provided that a referenceto “registered holder” means aregistered holder of
Securities (see “Book-Entry-Only Securities”in the base shelf prospectus and “Global Securities” and “Legal
Ownership” under the heading “Description ofthe Securities” in this programsupplement); and

e  “Business Day” means any day which is nota Saturday, Sunday ora day on which banking institutions are
authorized orrequired by law orregulationto be closedin the city of Toronto, Ontario.

Documents Incorporated by Reference

This programsupplement is deemed to be incorporated by reference into thebase shelf prospectus solely forthe purpose of
our Senior Note Program and the Securities issued hereunder. Other documents are also incorporated or deemed to be
incorporated by reference into thebase shelf prospectus and reference should be made to thebase shelfprospectus for full
particulars.

Any statement contained in a document incorporated or deemed to be incorporated by reference in the base shelf
prospectus or this program supplement is deemed to be modified or superseded, for purposes of this program
supplement, to the extent that a statement contained herein or in any other subsequently filed document which also is
or is deemed to be incorporated by reference in the base shelf prospectus or this program supplement modifies or
supersedes such statement. The modifying or superseding statement neednot state that it has modified or supers eded
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 will not be deemed an admission for any purposes that the modified
or superseded statement, when made, constituted a misrepresentation, an untrue statement of material fact or an
omission to state a material fact that was required to be stated or that was necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded will not be
deemed, except as so modified or superseded, to constitute a part of this program supplement or the prospectus.

Caution Regarding Forward-Looking Statements
See “Caution Regarding Forward-Looking Statements” in the applicable pricing supplement for any Securities offered.
Use of Proceeds

The Securities will be sold in the normal course of our business and thenet proceeds used for general banking purposes.
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Description of the Securities
General

Securities may be issued at various times and in different series, any series of which may comprise oneormore tranches of
Securities. We may issue as many distinctseries of Securities as we wish.

Securities will be our direct unsecured obligations constituting unsubordinated indebtedness, rankingequally and rateably
with all of our other unsecured and unsubordinated indebtedness, including deposit liabilities, other than certain
governmental claims in accordance with applicable law. The Securities will not be deposits insured under the CDIC Act.

Subject to regulatory capital requirements applicable to the Bank, there is no limit on the amount of indebtedness that we
may issue. Wehaveotherunsubordinated debt outstandingand may issueadditional unsubordinated debt at any time and
without notifying you.

We will offer Securities under our Senior Note Programon a continuous basis through oneormore Dealers. See “Plan of
Distribution”.

Fiscal Agency, Calculation Agency and Fundserv Depository Agreement

Unless otherwise specified in the applicable product supplement or pricing supplement relating to specific Securities to be
offered and sold, Securities will be issued pursuant to and have the benefit of an amended and restated fiscal agency,
calculation agency and Fundserv depository agreement, dated April 28, 2017, as amended by an amendingagreement dated
September 10,2018 and as may be furtheramended, restated or supplemented fromtime to time, between us and RBC DS
(the “Fiscal Agency, Calculation Agency and Fundserv Depository Agreement”). RBC DS, our wholly-owned
subsidiary, has been appointed as theregistrar, transfer agent and fiscal agent (the “Fiscal Agent”), as the calculation agent
(the “Calculation Agent”), and, in respect ofthe Fundserv Securities (as definedunder “— Global Securities ’) only, as book-
entry-only depository andregistered holder (the “FundservDepository”)undersuch agreement. We may fromtime to time,
without the consent ofholders of Securities, appointa Fiscal Agent, Calculation A gent, and/or Fundserv Depository other
than or in addition to RBC DS in respect of any particular series of Securities. If not RBC DS, the applicable pricing
supplement will identify the Fiscal Agentand Calculation Agent and, in respect ofthe Fundserv Securities, the Fundserv
Depository.

Among other things, the Fiscal Agency, Calculation A gency and Fundserv Depository A greement sets out the procedures to
be followed in connection with the calculation ofamounts payable in respectofthe Securities (see “— Calculation A gent”
below), the payment by us ofamounts in respect of the Securities, notification to holders (see “— Notification to Holders”
below), the holding of securityholder meetings, the obligations of RBC DS in its capacity as the Fundserv Depository and
otheradministrative matters in respect ofthe Securities.

A copy ofthe Fiscal Agency, Calculation A gency and Fundserv Depository A greement is available on the Bank’s issuer
profile on SEDAR at www.sedar.com.

Global Securities

Unless otherwise specified in a product supplement or pricing supplement, (i) each Security issued under our Senior Note
Programwill be issuedas a book-entry-only security in fully registered formand will be represented by a global security
(each a “Global Security” and collectively, the “Global Securities”) that we deposit with and register in the name of a
financial institution or its nominee called a depository, and (ii) either (a) the Fundserv Depository, orits nominee, will be the

depository forall Securities in global formthat are traded through the Fundserv (as definedunder “— Secondary Market For
Securities — Fundserv’) network (“FundservSecurities”), or (b) CDS Clearing and Depository Services Inc. (“CDS”),orits

nominee, will be the depository for all Securities in global formthat are traded over-the-counter and must be purchased,
trans ferred or redeemed through financial institutions that participate in the depository serviceof CDS (“OTC Securities™).

The Global Security may also be held by the Bank in its capacity as domestic custodian for the depository. Except as
discussed in the accompanying base shelf prospectus under “Book-Entry-Only Securities”, in the case of OTC Securities, or
below under “— Legal Ownership — Book-Entry-Only Fundserv Securities”, in the case of Fundserv Securities, owners of
beneficial interests in book-entry-only securities willnot be entitled to physical delivery of Securities in certificated form We
will make payments of all amounts payable by us on the Securities to the depository. A Global Security may not be
transferred to the name ofany other direct or beneficialholder except in the special circumstances described in the base shelf
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prospectus under “Book-Entry-Only Securities”, in the case of OTC Securities, or below under “— Legal Ownership— Book-
Entry-Only Fundserv Securities”, in the case of Fundserv Securities.

Legal Ownership
Street Name and Other Indirect Holders

Investors who hold their Securities in accounts at banks or with brokers will generally not be recognized by us as legal
holders of Securities. This is called holding in streetname. Instead, we recognize only the bank orbroker, or the financial
nstitution thebank or brokeruses tohold its Securities. Theseintermediary banks, brokers and other financial institutions
pass along payments made onthe Securities, either because they agreeto do soin their customer agreements or becausethey
are legally required to do so. Ifyou hold your Securities in streetname, youshould check with yourown institution to find
out:

e howit handles payments and notices in respectofthe Securities;
e  whetheritimposes fees orcharges;
e howit handles votingifit is everrequired to do so; and

e  howit pursuesrights underthe Securities if there is a default orothereventtriggering theneed for holders to
act to protecttheir interests.

Direct Holders

Our obligations (as well as the obligations ofthe Fiscal A gent and those ofany third parties employed by us or the Fiscal
Agent)underthe Securities run only to persons who are registered holders of Securities. Asnoted above, we do not have
direct obligations to youifyou hold in street name or other indirect means because your Securities are issued inthe form of
Global Securities as described above. For example, once we make a payment to the registered holder we have no further
responsibility forthat payment even ifthat registered holderis legally required to pass the paymentalongto you as a street
name customer butdoesnotdo so.

Book-Entry-Only Fundserv Securities

Unless otherwise specified in a product supplement or pricing supplement, Fundserv Securities willbe issued through the

“book-entry-only system” and must be purchased, transferred or redeemed through RBC DS orusing the Fundserv network
(see “— Transfers of Fundserv Securities” below). Fundserv Securities will be registered in the name of RBC DS (in its

capacity as the Fundserv Depository) or its nominee, as the case may be, which will hold such Fundserv Securities as

depository on behalf ofthe registered dealers through whomthe Fundserv Securities are purchased (i.e., the members of RBC

DS’ distribution network that participate in the offering as “selling firms” and notas dealers under thebase shelfpros pectus

or this program supplement). RBC DS or one of its affiliates will maintain a record of all of the beneficial owners of
Fundserv Securities.

Except as described below, a purchaser acquiring a beneficial interest in Fundserv Securities will not be entitled to a
certificate or other instrument fromthe Bank, any trustee orthe Fundserv Depository evidencingthat purchaser’s interest
therein, and such purchaser willnot be shown as the registered holder of Fundserv Securities on therecords maintained by
the Fundserv Depository. Each such purchaser of Fundserv Securities will receive a customer confirmation of purchase from
the registered dealer through whomthe Fundserv Securities are purchased in accordance with the practices and procedures of
thatregistered dealer.

As long as the Fundserv Securities are held in the book-entry-only systemmaintained by RBCDS, the Bankwill recognize
only RBC DS as the holder ofthe Fundserv Securities and the Bank will make all payments on the Fundserv Securities to
RBC DS. RBC DS will in turn make payments tobeneficial owners, by distributing such payments through the Fundserv
network. The Bankunderstands that RBC DS does so underagreements it has made with the registered dealers through
whomthe Fundserv Securities are purchased; RBC DS is not obligated to doso underthe terms of Fundserv Securities.

Underthis arrangementand pursuantto the Securities Transfer Act, 2006 (Ontario) (the “STA”), investors willnot own
Fundserv Securities directly. Instead, they willown beneficial interests in the Fundserv Securities, through RBC DS and, if
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applicable, any other registered dealer through whomthe Fundserv Securities are purchased. As long as the Fundserv
Securities are held in the book-entry-only system, investors will be indirect owners, and not registered holders, of Fundserv
Securities. Underthe STA, RBCDS has the rights and obligations ofa securities intermediary vis-d-vis any investors who
purchase their beneficial interests fromRBC DS. As such, Fundserv Securities are held forthe benefit ofinvestors, are not
the property of RBC DS and are not subject to the claims of creditors of RBC DS.

Neitherthe Banknorthe Dealers (other than RBC DS) will assume any liability for: (a) any aspectofthe recordsrelating to
the beneficial ownership of Fundserv Securities held by the Fundserv Depository orthe payments or deliveries relating
thereto; (b) maintaining, supervising or reviewing any records relating to Fundserv Securities; or (c) any advice or
representationmade by or with respectto a depository, including those contained in the base shelf prospectus, this program
supplement, a product supplement or a pricing supplement, relating to the rules governingthe Fundserv Depository or any
action to be taken by the Fundserv Depository or at the direction ofthe selling firms. The Fundserv Depository acts as the
agent and depository for the selling firms, who in turn are agents for the beneficial owners. As a result, for payment or
deliveries made by oron behalfofthe Bank to the Fundserv Depository in respectof Fundserv Securities, the beneficial
owners of Fundserv Securities mustlook solely tothe selling firms, who in turn will look to the Fundserv Depository for such
payment or deliveries.

As indirect holders of Fundserv Securities, investors should be aware that, except in the circumstances described below, they:
(a) may not have Fundserv Securities registered in their name; (b) may not have physical certificates representing their
interest in Fundserv Securities; (c) may not be able to sell Fundserv Securities to institutions required by law to hold physical
certificates for securities they own; and (d) may be unable to pledge Fundserv Securities as security.

Fundserv Securities in fully registered and certificated formwill be issued to beneficial owners of Fundserv Securities only
if: (i) required by applicable law; (ii)) RBC DS’ book-entry-only systemceases to exist; (iii) the Bank or RBC DS advises that
RBC DS is no longer willing orable to properly discharge its responsibilities as Fundserv Depository and the Bankis unable
to locate a qualified successor; (iv) the Bank, at its option, decides to terminate its present arrangements with RBC DS; (v) if
an event of default has occurred with regard to Fundserv Securities and hasnotbeen cured orwaived;or (vi) as otherwise
agreed by theBankand RBCDS.

If Fundserv Securities are issued in fully registered and certificated formin the circumstances describedabove,any amount
due at maturity will be paid upon surrender thereofat any branch ofthe Bank in Canada.

Transfers of Fundserv Securities
Transfers of ownership of Fundserv Securities will be effected only throughrecords maintained by RBC DS or one of its
affiliates, as the case may be, with respectto interests ofthe beneficial owners. Ifyou hold Fundserv Securities and desire to
purchase, sell or otherwis e transfer ownership of or other interests in Fundserv Securities, youmay do so only through RBC

DS or by using the Fundserv network. See “— Fundserv”’ below.

Your ability to pledge Fundserv Securities or otherwise take action with respect to your interest in Fundserv Securities (other
than through RBCDS orby using the Fundserv network) may be limited due to the lack ofa physical certificate.

Types of Securities
Among othertypes of Securities, we may issuethe following types of Securities under our Senior Note Program:

o  Linked Securities. A Security ofthis type provides that the principalamountand/orthe amountofinterest, if
any, payable on an interest payment date or at maturity, will be determined by reference to one or more
underlying interests, including but not limited to any one or more ofthe following underlying interests:

- oneormore securities, exchange-traded funds or mutual funds;
- oneormore currencies;

- oneormore commodities;

- oneormore debt ordebt-like instruments;
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- oneormore models or formulae;

- any other financial, economic or other measures or instruments, including the occurrence or non-
occurrence ofany event or circumstance (including one or more credit events);

- oneormore indices; or
- baskets orcombinations ofany ofthe foregoing.

Ifyouare aholderofa linked Security, you may receive an amountat maturity that is greater than orless than
the face amount of your Security depending upon the value, level or price at maturity of the underlying
interests to which return or interest payable on your Securities is linked. That value, level or price may
fluctuate overthe termofthe Securities. If you purchase a linked Security, your productsupplement to gether
with a pricing supplementwill include information about therelevant underlying interests and how amounts
that are to become payable will be determined by reference to suchunderlyinginterests. In addition, your
product supplement together with a pricing supplement will specify whether your Security will be
exchangeable for cash, securities ofan issuer other than the Bank or other property.

Linked Securities carry significant risks not associated with conventional fixed rate or floating rate debt
securities. Theserisks includethe possibility that a holder may receive little or virtually no principal and no
interest or other return or may receive payments earlier or later than expected. You should notinvestin linked
Securities if you do not understand the risks associated with structured products orderivatives. Before you
purchase any linked Security, you should read carefully the “Risk Factors” in each of the base shelf
prospectus, this program supplement and the applicable product supplement and pricing supplement
for suchlinkedSecurities.

o  Fixed Rate Securities. A Security of this type will bear interest at a fixed rate described in the applicable
productsupplement together with a pricing supplement. This type includes zero-coupon Securities, which bear
no interest and are instead issued at a price lower than the principalamount.

e Floating RateSecurities. A Security ofthis type willbear interest at rates that are determined by reference to
an interest rate formula. In some cases, the rates may also be adjusted by adding or subtracting a spread or
multiplying by a spread multiplier and may be subjectto a minimum rate or a maximum rate. If your Security
is a floating rate Security, the interestrate formula and any adjustments that apply to the interest rate will be
specified in your productsupplementtogether with a pricing supplement.

Information in the Product Supplements and Pricing Supplements

A product supplement together with a pricing supplement will describe the specific terms of any offered Securities,
including:

e thebranch,ifany, through which we are issuing the Securities;

e thespecifictitle ordesignation ofthe offered Securities;

e any limit on the aggregate principalamount ofthe offered Securities;
e thestated maturity ofthe offered Securities;

e the price at which the offered Securities will be sold, or how the price will be determined if Securities are
offered on anon-fixed price basis, and the amount payable upon maturity of the Securities;

e the denominations in which the series ofthe Securities will be issuable;
e  whetherthe Securities are linked Securities, fixed rate Securities or floating rate Securities;

e  forlinked Securities, the specific underlying asset and theamount or method fordetermining the amount or
value of the underlying asset, or the index, formula or other method used to determine the amount of any

S-7



payment on the linked Securities including, if applicable, the currency in which such underlying asset is
valued;

e  when and howtheprincipal (including any partial principal repayments) andany premiumorinterest on the
offered Securities will be payable andhow each ofthe principal and any premiumor intereston the Securities
will be calculated,

e any minimum amount or portionofthe principal ofthe Securities that is “protected” orthat we agreeto repay;

e anyriskfactors in additionto thosedescribed in the base shelfprospectus and this program supplement that
shouldbe considered before you decide whether to purchase the Securities;

e any specialrights ofthe holders ofthe Securities uponthe occurrence of specified events;

e any of our additional obligations with respect to the particular Securities offered or any changes to our
obligations fromthe obligations described in the base shelf prospectus or this programsupplement;

e  whether the Securities described therein will be qualified investments for trusts governed by registered
retirement savings plans, registered retirement income funds, registered education savings plans, registered
disability savings plans, deferred profit sharing plans and tax-free savings accounts, each within themeaning of
the Income Tax Act (Canada);

e  certain other Canadian income taxconsiderations that may apply to specified investors in the Securities;

e  whether the Securities will be listed on a stock exchange or traded through a distributor on the Fundserv
network or another quotation system; and

e any otherterms ofthe Securities that pertain specifically to such Securities.

We may set forth in a product supplement or pricing supplement variable terms which are not within the options and
parameters set forthin the base shelf prospectus or this programsupplement.

We may from time to time, without the consentofthe existing holders ofany Securities, create and issue further Securities of
the same ora different series having the same terms and conditions as such Securities in allrespects. Without limiting the

foregoing, we may create and issuemore than one series of Securities thatare issued concurrently and that are identicalin all

respects, otherthanthe fees or other amounts thatare borneby holders of such Securities.

Currency Denomination

Unless we specify otherwise in a product supplementor pricing supplement, the Securities will be denominated in Canadian
dollars and allamounts payable on the Securities will be paid in Canadian dollars. Ifany Security is to be denominated oth er
than exclusively in Canadian dollars, orifany amount payable on the Security is to be paid in one or more currencies (or
currency units) other than that in which that Security is denominated, additional information will be provided in the relevant
productsupplement or pricing supplement.

Original Issue Dis count Securities

A linked Security, a fixed rate Security ora floating rate Security may be an originalissue discount Security. A Security of
this type is issued at a price lower than its principal amount. An original issue discount Security may be a zero-coupon
Security. Securities may be issuedat a significantdis count fromthe principal amount due ontheir stated maturity date (or on
any prior date on which theprincipal or an instalmentofprincipal ofa Security becomes due and payable, whether by the
declaration ofacceleration, call for redemption at our option, repayment at theoption ofthe holder orotherwise), and some
Securities may not bear interest.



Maturity Date

Each Security issued under our Senior Note Programwill have a stated maturity date and may be subject to redemption or
repayment before its stated maturity date, all as specified in a product supplement together with the applicable pricing
supplement.

Interest

Interest rates that we offer on the Securities may differ dependingupon, among other factors, theaggregate principalamount
of Securities purchased in any single transaction. Securities with different variable terms other than interestrates may also be
offered concurrently to different investors. Wemay change interestrates or formulas and other terms of Securities from time
to time, but no change ofterms will adversely affectany Security we have previously issued orany Security in respect of
which we have accepted an offerto purchase.

Unless otherwise specified in the applicable productsupplement or pricing supplement, each interest-bearing Security will
bearinterest fromits date ofissue at the rate per annum, in the case ofa fixed rate Security, orpursuant to an interest rate
formula, in the case ofa floating rate Security, in each caseas specified in the applicable product supplement or pricing
supplement, until the principal thereof'is paid. We will make interest payments in respectof fixed rate Securities and floating
rate Securities in an amount equal to the interest accrued fromand includingthe immediately preceding interest paymentdate
in respect of which interest has been paid or from and including the date ofissue, if no interest has been paid, to but
excluding the applicable interestpaymentdate orthe maturity date, as the casemay be.

Unless otherwise specified in the applicable productsupplement or pricing supplement, interest on fixed rate Securities and
floating rate Securities will be payable in arrears on eachinterestpaymentdateand onthe maturity date. The first paymentof
interest on any Security originally issued between a regular record date and the related interest paymentdate will be made on
the interest payment date immediately following the next succeeding record date to the registered holder on the next
succeeding record date. The “regular record date” will be the fifteenth calendar day, whether or not a Business Day,
immediately precedingtherelated interestpayment date. For the purposeofdetermining the holderat the close ofbusiness on
a regularrecord datewhenbusiness is notbeing conducted, the close ofbusiness will mean 5:00 p.m. Toronto, Ontario time,
on that day. Calculations relating to floating rate Securities will be made by the Calculation Agent. See “— Calculation
Agent”below.

Underthe Criminal Code (Canada), a lender is prohibited fromentering into an agreement or arrangement to receive interest
at an effective annualrate ofinterest, calculated in accordance with generally accepted actuarialpractices and principles,
exceeding 60% of the credit advanced under the agreement or arrangement. To the extent permitted by law, we will not
voluntarily claim the benefit ofany laws concerning usurious rates of interestunder the Criminal Code (Canada). If any
payment dueto holders of Securities is not permitted by such laws to be made, a portion of such payment may be deferred to
ensure compliance with such laws and, in such case, we will pay suchdeferred portionto the holders of such Securities,
together with interestat our equivalenttermdeposit rate, as soonas so permitted under applicable law.

Interest payable on linked Securities will be calculated as, and will be payable at the time or times, described in the applicable
productsupplement or pricing supplement.

Ratings

Securities issued under our Senior Note Programwill be our direct unsecured unsubordinated obligations. For information
regarding our credit ratings fromvarious rating agencies, see our Annual Information Formincorporated by reference in the
base shelfprospectus which may be viewed onthe Bank’s issuer profile on SEDAR at www.sedar.com. You should consult
the relevant rating organization with respect tothe interpretation and implications of suchrating. Anysuchratingshould not
be construed as arecommendation to buy, sellorhold the Securities offered. Ratings may berevised or withdrawn at any
time by the respective rating organizations.

Redemption at the Option of the Bank; No Sinking Fund
In addition toany redemptions thatare permitted in the circumstances contemplatedunder “— Special Circumstances” below,
we may redeem Securities at our option prior to their maturity dateifa redemption right is specified in the applicable product

supplement or pricing supplement. The amount payable uponredemption of Securities will be determined as specified in the
applicable pricing supplement. Unless otherwise specified in the applicable product supplement or pricing supplement, we
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must give written noticethereofto registered holders ofthe Securities to be redeemed at our option not more than60norles s
than 30 calendar days prior to thedate of redemption.

The Securities will not be subjectto, orentitled to thebenefit of, any sinking fund.
Repayment at the Option of the Holder

If one or more optional repayment dates are specified in the applicable product supplement or pricing supplement for
particular Securities, registered holders of such Securities may require us to repay those Securities prior to their maturity date
on any optional repayment date in whole or, fromtime to time, in part in increments of$100 orany other integralmultiple o f
an authorized denomination specified in the applicable pricing supplement (provided that any remaining principal amount
thereof is at least $100 or other minimum authorized denomination applicable thereto), at the repayment price or prices
specified in the product supplement or pricing supplement, together with unpaid interest accrued thereon to the date of
repayment. A registered holder’s exercise ofany repaymentoption will be irrevocable.

For any Security to be repaid, the Fiscal Agent must receive notice, at the address specified in the applicable product
supplement or pricing supplement, not more than 60 norless than 30 calendar days prior to the date of repayment, specifying
the particular Securities to be repaid and, in the case of a book-entry-only security, repayment instructions from the
applicable beneficial owner to the depository and forwarded by the depository. Only the depository may exercise the
repayment optionin respectof Global Securities representing book-entry-only securities. Accordingly, beneficialowners of
OTC Securities that desire to have all or any portion of the book-entry-only securities represented thereby repaid must
instruct the participant through which they own their interest to direct the depository to exercisethe repayment option on
theirbehalfby forwarding the repayment instructions to the Fiscal Agent. In orderto ensure that these instructions are
received by the Fiscal Agenton a particular day, the applicable beneficial owner must soinstruct the participant through
which it owns its interestbefore that participant’s deadline for accepting instructions for that day. Different firms may have
different deadlines foraccepting instructions fromtheir customers. Accordingly, beneficial owners should consult with the
participant through which they hold their beneficial interest in OTC Securities for the respective deadlines. In addition, at the
time repayment instructions are given, each beneficial owner of OTC Securities mustcausethe participantthrough which it
owns its interestto transfer the beneficial owner’s interest in the Global Security representing the related book-entry-only
securities, on thedepository’s records, to the Fiscal A gent. Beneficial owners of Fundserv Securities that desire to haveall or
any portionofthe book-entry-only securities represented by Global Securities repaid must send their instructions to exercis e
the repaymentoptionthrough the Fundservnetwork.

Purchase of Securities by the Bank

We may at any time purchase or cause our affiliates to purchase Securities at any price or prices in the open market or
otherwise. Securities so purchased by us may, at our or our affiliate’s discretion, be held, resold or surrendered for
cancellation.

Furopean Union and United Kingdom PackagedRetail and Insurance-based Inves tment Products Notice

No Prospectus (as defined in Regulation (EU)2017/1129 (as amended, the “Prospectus Regulation”)) willbe prepared in
connection with the Securities. Accordingly, the Securities may not be offered to the public in any member state of the
European Economic Area (the “EEA”) or the United Kingdom (the “UK”), and any purchaser of the Securities who
subsequently sells any of the Securities in any EEA member state or the UK must do so only in accordance with the
requirements ofthe Prospectus Regulation, as implemented in thatmember stateorthe UK, respectively.

The Securities are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the EEA or the UK. For these purposes, the expression “offer” includes the
communication in any formand by any means of sufficientinformation on theterms ofthe offer and the Securities to be
offered so as to enable an investor to decideto purchase or subscribe for the Securities, and a “retail investor” means a person
who is one (ormore) of: (1) (a) aretail client, as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II’); or(b) a customer, within the meaning of Insurance Distribution Directive 2016/97/EU, as amended, wherethat
customer would notqualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or(c) not a qualified
investor, as defined in the Prospectus Regulation; or (2) (x) aretail client, as defined in point (11) of Article 4(1) of MiFID II;
or (y)a customer, within the meaning ofthe provisions ofthe Financial Services and Markets Act 2000 (as amended, the
“FSMA”) and any rules orregulations made under the FSMA to implement Directive (EU) 2016/97, as amended, where that
customer would notqualify as a professional client, as defined in point(8) of Article 2(1) of Regulation (EU) No 600/2014,
as amended; or (z) not a qualified investor, as defined in Article 2 of the Prospectus Regulation. Consequently, no key
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information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
selling the Securities or otherwise making themavailable to retail investors in the EEA or the UK has been prepared, and
therefore, offering or selling the Securities or otherwise making themavailable to any retailinvestorinthe EEA or the UK
may be unlawfulunder the PRIIPs Regulation.

Special Circums tances

The occurrenceofan “Extraordinary Event’:
e candelay oracceleratethe time when the return onyour Securities is calculated,

e candelay oracceleratethe time at which payment of principal or return on your Securities, ifany, is payable;
or

®  may permit us to repay the Securities in full before their maturity date.

An Extraordinary Event is an event that could havean impact on our ability to performour obligations under the Securities or
to hedge ourpositionin respectofour obligation to make payments onthe Securities. An Extraordinary Event couldinclude,
among other things:

e theoccurrenceorexistence ofa “Market Disruption Event”, including the suspensionofora limitation on
trading on a relevantstock exchange;

e thesuspensionof,orabsenceor limitation on, trading in securities that comprise 20% ormore of a fund, index
or otherunderlying asset to which Securities are linked;

e thesuspensionof,orabsenceor limitation on, trading in futures or options contracts relating to the fund, ind ex
or otherunderlying asset to which the Securities are linked;

® any court or governmental order prohibiting us fromperforming our obligations;
® any governmental action which has a materialadverseeffect onrelevant financial markets; and

e any otherevent, ifthe Calculation A gent determines that the eventinterferes with our ability orthe ability of
any ofouraffiliates to unwind all ora portion ofa hedge with respect to the Securities that we or our affiliates
have effected or may effect.

The definition of Extraordinary Event is specific to the type of Securities issued. The applicable product supplement and
pricing supplement for Securities offered under our Senior Note Program will describe the events that will constitute
Extraordinary Events and the consequences thereof for the Securities offered.

Calculation Agent

Our wholly-owned subsidiary, RBC DS, has been appointed as the Calculation A gentunderthe Fiscal Agency, Calculation
Agencyand Fundserv Depository A greement for all Securities issued under our Senior Note Program.

The Calculation A gent will make all calculations, valuations and determinations (collectively, “determinations”) regarding
amounts payable in respect of the Securities. Absent manifest error or if otherwise specified in the applicable pricing
supplement, all determinations ofthe Calculation A gentwill be final and bindingon you andus, without any liability on the
part ofthe Calculation A gent except in the case ofthe Calculation A gent’s negligence, bad faith or wilful misconduct. The
Calculation Agentwill act solely as ouragentand will not assume any obligation or duty to, or any relationship ofagency or
trust for or with, the holders of Securities.

We may vary or terminate the appointmentofthe Calculation A gent in respect ofone ormore series of Securities and may
appoint another Calculation A gent at any time without your consent. Notice ofany variation or terminationofappointment
will be given to affected holders pursuant to the notification procedures described under “— Notification to Holders” below. If
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RBC DS is not the Calculation A gent fora series of Securities, the name ofthe Calculation A gent forsuchseries, together
with a brief description ofits qualifications and relationship, ifany, to us or our affiliates will be set out in the applicable
pricing supplement for suchseries of Securities.

See the “Risk Factors” sectionin the relevant productsupplement and pricing supplement for your Securities fora discussion
of potential conflicts ofinterest between you and the Calculation A gent.

Independent Calculation Experts

If, in connection with an Extraordinary Event or Substitution Event, as defined in the applicable product supplement or
pricing supplement, a determination contemplated to be made by the Calculation A gentin respect ofany Securities involves
the application of material discretion as determined by the Calculation Agent, acting reasonably, and is not based on
information or calculation methodologies compiled, utilized or provided by, or derived from, independent third party sources
(including hedge counterparties), we will appoint at our cost an independent calculation expert (an “Independent
Calculation Expert”) to confirm such determination at the times, in the manner and for the purposes described in the
applicable product supplement or pricing supplement. Independent Calculation Experts will be independentand will be active
participants in significant markets in respect of which determinations are required to be made. For the purposes hereof,
“independent” means that the expert is notthe Bankoran “insider”, “associate” or “affiliate” ofthe Bank as suchterms are
defined in the Securities Act (Ontario), as amended. Independent Calculation Experts will act as independent experts and will
not assume any obligation or duty to, or any relationship of agency or trust for or with, holders of Securities or us.
Determinations made by such Independent Calculation Experts will (except in the case of manifest error) be finaland binding
on us, the Calculation Agent and theholders of Securities. Independent Calculation Experts will not be responsible forgood
faith errors or omissions in making any such determinations. Independent Calculation Experts may, acting honestly and
reasonably at all times, with our consent delegate any oftheir obligations and functions to another independent person as they
deemappropriate.

If the Independent Calculation Expert appointed by us to review and confirma determination made by the Calculation A gent
disagrees with thereasonableness ofthe discretionary aspects ofthe Calculation A gent’s determination, we will appoint at
ourcost two additional Independent Calculation Experts. Each ofthe threeIndependent Calculation Experts willrepeat the
determination having regard to the basis, factors and considerations properly applicable to the initialdetermination by the
Calculation Agent, and the average of such determination by the Independent Calculation Experts will be final and binding
onus, the Calculation A gent and theholders of Securities.

Any final determination made in respect of Securities that has been confirmed by one or more Independent Calculation
Experts will be accessible to holders of Securities on www.rbcnotes.com.

Notification to Holders

Unless otherwise specified in a product supplement or pricing supplement, allnotices to the holders of Securities will be
validly given if (1) given through the book-entry systemto CDS participants or through Fundserv, as applicable, or (2)
published oncein a widely circulated edition ofan English language Canadian newspaper and in a widely circulated French
language Canadian newspaper, or (3) by mail directly to holders of Securities.

Withholding Taxes

We will pay any amounts to be paid by us on the Securities without deduction or withholding for, oron accountof, any and
all present or futureincome, stamp and other taxes, levies, imposts, duties, charges, fees, deductions or withholdings now or
hereafterimposed, levied, collected, withheld or assessed by oron behalfof Canadaorany Canadian political subdivision or
authority that has the power to tax, unless the deduction or withholding is required by law or by the interpretation or
administration thereofby the relevant governmental authority, or the applicable productsupplement or pricing supplement
indicates thatit is expected thatsuch deduction or withholding will occur.

Manner of Payment and Delivery

We will make any payment or delivery in accordance with the applicable procedures ofthedepository. See “Book-Entry-
Only Securities” in the base shelf prospectus and “— Global Securities” and “— Legal Ownership” in this programsupplement.
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Summary of Fees and Expenses

If specified in the relevantpricing supplement, certain costs, fees, expenses and other charges may be applied in determining
the amount payable on your Securities. The effectofsuchcosts, fees, expenses and other charges on the Securities, and the
amount payable by us in respect thereof, will be specified in the relevant pricing supplement.

Transfer of Obligations to Branch

Where our ability to do so is clearly disclosed in the applicable pricing supplement for a Security, we may, at any time,
trans fer our obligations under the Securities described in such pricing supplementto any of our branches or fromany of our
branches to another branch or to our head office provided that such transfer shall occur subject to any restrictions or
conditions which are described in such pricing supplement.

Modification and Waiver

The terms and conditions of the Securities will be set out in the Global Security (or Global Securities if more than one
tranche ofa series has beenissued). We may amend the Global Security or Securities representing a series of Securities
without your consent if, in our opinion, acting reasonably, the amendment is to correct a manifest error or would not
materially and adversely affect your interests. In other cases, we may amend a Global Security or Securities if the
amendment is approved by a resolution passed by the favourable votes of the holders of not less than 66%% of the
outstanding principal amount ofthe Securities ofthe applicable series represented at a meeting convened for the purposes o f
consideringthe resolution, or by written resolution or consent signed by holders ofnot less than 66%% of the outstanding
principalamount ofthe Securities of suchseries. Thequorumfora meeting in respect ofa series will be reached ifholders of
10% or more of the outstanding principal amount ofthe Securities of such series are present orrepresented at the meeting. If
a quorumis not reached at any meeting within 30 minutes after the time fixed for holding the meeting, that meeting will be
adjournedto a later date not earlier than seven Business Days after the originalmeeting date, in which case the quorum
required will be the holders present orrepresented at such adjourned meeting. The Securities donot carry the right tovote in
any other circumstances.

See “— Securityholder Meetings” in this programsupplement.
Events of Default
Each of the following will be an event of default with respect tothe Securities ofa series:

(a) default in the payment of any amount due and payable under any Security of such series when due and
continuing for five Business Days; and

(b) the bankruptcy, insolvency orappointmentofa liquidator orreceiver and manager ofthe Bank.

Forgreater certainty, the five Business Day delay described in paragraph (a) above willnot constitutean eventof default if
such delayis solely due to an Extraordinary Event. In such cases, the five Business Day period will not commence until the
specified period oftime for payment ofany amountin connection with such Extraordinary Eventhas elapsed, as described in
the applicable productsupplement and pricing supplement.

Forthe purpose of determining whether theholders ofa series of Securities are entitled to take any action, we will treat the
stated principal amountofeach Security outstanding as the principal amountofthat Security (the “outstanding principal
amount”).

If an event of default occurs and is continuing in respectofthe Securities ofa series, the holders ofnot lessthan25% of the
outstanding principalamount ofthe Securities of' such series may declare thematurity ofthe Securities to be accelerated. At
any time afterthe holders have made such a declaration ofacceleration with respect to the Securities ofa series but before a
judgment or decree for paymentofmoney duehas been obtained, the holders ofa majority of the outstanding principal
amount ofthe Securities of such series may rescind any such declaration ofacceleration and its consequences, provided that
all payments due, other thanthose due as aresult ofacceleration, have been made and allevents of default with respect to the
Securities of suchseries, other thanin respect of thenon-payment due solely to such declaration ofacceleration, have been
remedied or waived.
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The holders ofa majority of the outstanding principal amount ofthe Securities ofa series may waive an event of default in
respect of suchseries, onbehalfofthe holders ofall the Securities of such series, except adefault in the payment of any
amounts due and payable under the Securities of such series.

The holders ofnot less than 10% ofthe outstanding principal amountofthe Securities ofaseries may by written request
delivered to the Bank or the Fiscal Agent direct the time, method andplace of conducting any proceeding forany remedy or
exercising any rights with respectto the Securities of such series, provided that such request does not conflict with any
applicable law orthe applicable Global Security.

Securities ofa series will not have the benefit of any cross-default provisions with other obligations ofthe Bank.
Securityholder Meetings

Procedures for calling and holding meetings ofholders of Securities issued under our Senior Note Programare set outin the
Fiscal Agency, Calculation A gency and Fundserv Depository A greement.

Governing Law

Unless otherwise specified in a product supplement or a pricing supplement, Securities issued under our Senior Note Program
will be governed by and construed in accordance with the laws of Ontario and the laws of Canadaapplicable therein.

Plan of Distribution

The Securities will be offered severally by one ormore ofthe Dealers. Undera dealer agreementdated March 28, 2022, as
may be amended fromtime to time, between us and the Dealers, the Securities may be purchased or offered at various times
by any ofthe Dealers, as agent, underwriter or principal at prices and commissions to be agreed upon, forsale to the public at
prices to be negotiated with purchasers. Sale prices may vary during the distribution period and between purchasers. We may
also offerthe Securities to purchasers directly, pursuant to applicable law, at prices andterms to be negotiated. Atthe same
time that a Dealer or Dealers offers the Securities, we may issue other debtsecurities, including other series of Securities.

Our wholly-owned subsidiary, RBC DS, is one ofthe Dealers. We are a related and connected issuer of RBC DS within
the meaning of applicable securities legislation in connection with any offering of Securities hereunder. RBC DS is
expected to be involved in any decisionto distribute Securities hereunder and in determiningthe terms of each particular
offering of Securities. The terms of an offering of Securities will be settled by RBC DS as our agent. The pricing
supplement applicable to each offering of Securities under our Senior Note Programwill identify the specific Dealers, ifany,
offering the Securities and will specify at least one Dealer, other than RBC DS, that will have participated in the due
diligence performed in respect of, but may not have participated in the structuring and pricing of, the offering of such
Securities.

We orRBC DS, as agent on our behalf, may enter into arrangements to hedge ourrisks associated with our obligations under
the Securities. We may agreethatRBC DS may retain all or a portion ofany profits, and may be required to compensate us
for all or a portion ofany losses, resulting fromsuch hedging arrangements. In addition, RBCDS is the Calculation A gent
and the Fiscal Agentin respect of Securities and the Fundserv Depository in respect of Fundserv Securities issued under our
Senior Note Program. RBC DS may also undertake to facilitate a secondary market forthe Securities, ifso specified in the
applicable product supplement or pricing supplement, including by purchasing Securities as principal and reselling such
acquired Securities. RBC DS may receive a commission for acting as a Dealer in connection with the distribution of
Securities hereunder and may earn a profit in connection with the acquisition or disposition of Securities actingas principal.
In addition, RBC DS may receive a structuring fee in connection with structuring particular Securities, such fee to be
specified in the applicable product supplement or pricing supplement.

In connection with the offering of Securities, the Dealers may over-allot or effect transactions which stabilize or maintain the
market price of the Securities at a level above that which might otherwise prevail in the open market. Such stabilizing, if
commenced, may be discontinued at any time.

We may withdraw, cancel or modify any offering of Securities without notice and may reject orders in whole or in part

(whetherplaced directly with us orthrough the Dealers). Each Dealermay, in its discretionreasonably exercised, reject in
whole orin part any order to purchase Securities received by it.
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The Dealers ortheir affiliates may solicit offers to purchase orsellthe Securities outside Canada only with our consent and in
accordance with applicable law and only where the Securities may lawfully be sold on a basis exempt from the prospectus
and registrationrequirements or similar requirements ofany suchjurisdiction. No actionhasbeentakenorwill be taken in
any jurisdictionother than Canadathatwould permit a public offering ofthe Securities, orthe possession, circulation or
distribution ofany prospectus or any other material relating to us orthe Securities in any country orjurisdiction where action
for that purposeis required.

The Securities are not, and willnot be, registered under the United States Securities Act of 193 3, as amended, and the Dealers
have agreednotto (1) buy orofferto buy, (2) sell oroffer to sell, or (3) solicit any offerto buy any Securities as part of any
distribution hereunder in the United States, its territories, its possessions and other areas subject to its jurisdiction or to, or for
the accountof, a U.S. person, except pursuant to exemptions fromthe United States Securities Act of 1933, as amended.

Secondary Market For Securities
Listing

Unless otherwise indicated in a product supplementor a pricing supplement, the Securities willnot be listed on any securities
exchange.

Dealers May Purchase

Each of the Dealers may fromtime to time purchaseand sell Securities in the secondary market, but no Dealer is obligated to
do so,and there is no assurance that there will be a secondary market for the Securities or liquidity in the secondary market if
one develops. Fromtime to time, each ofthe Dealers may make a market in the Securities, butthe Dealers are notobligated
to do so and may discontinue any market-making activity at any time.

Fundserv

If specified in the applicable pricing supplement, Securities may be purchased through dealers and other firms that facilitate
purchase and related settlementthrough a clearing and settlement service operated by Fundserv Inc. (“Fundserv’). Fundserv
Securities issued under our Senior Note Programwill be represented by one or more Global Securities that will be deposited
with the Fundserv Depository. Ifyou purchase Fundserv Securities froma distributor on the Fundserv network, you will
have an indirect beneficial interestin the applicable Global Security. That beneficial interestwill be recorded in the book-
entry systemofthe Fundserv Depository as being owned by a specific market intermediary, which in turn will record in its
books therespective beneficial interests in the Fundserv Securities purchased froma distributor on the Fundserv network.
See “Global Securities” and “Legal Ownership” under the heading “Description of the Securities” in this program
supplement.

If specified in the applicable pricing supplement, resales of Fundserv Securities may be permitted through a distributor on the
Fundserv network. In such case, youwill be permitted to sell your Fundserv Securities prior to the maturitydate using the
“redemption” procedures ofthe Fundserv network commencingthe day aftertheissue date. Such sales will be subjectto
certain procedures, requirements and limitations relating to use of the Fundserv network. Any other sale of Fundserv
Securities will not be recognized. Ifyou wish to sellallor a part of yourholdings, you should consult with your dealer or
financialadvisorin advance in order to understand thetiming and other procedures, requirements and limitations of selling
througha distributor on the Fundserv network. To give effect to a sale of Fundserv Securities through adistributor on the
Fundserv network, your dealer or financial advisor mustinitiate an irrevocable request to “redeem” the applicable Fundserv
Securities in accordance with thethen established procedures of Fundserv. Theuseofthe Fundserv network to facilitate
redemption procedures for this purpose is a matter of convenience to giveeffect to asale transaction within Fundserv’s
existing systems and procedures. Despite this terminology, Fundserv Securities willnot be “redeemed”,but rather will be
sold throughthese procedures to RBCDS. In turn, RBC DS will be able in its discretion to resell such Fundserv Securities to
otherthird parties at negotiated prices orto hold themforits own account. You should be aware that, fromtime to time, the
“redemption” procedures of the Fundserv network required to give effect to any resale of Fundserv Securities may be
suspended for any reason withoutnotice, thus effectively preventing you fromselling your Securities. [f you require liquidity
or the ability to realize any gain before maturity of your Securities, then youshould carefully consider this possibility be fore
purchasing Securities.

Generally, to be effective on a Business Day, a redemption request will need to be initiated by 2:00 p.m. (Toronto time) on
that Business Day (orsuch other time as may be established by Fundserv). Anyrequestreceived after such time will be
deemed to be arequest sent andreceived onthe next following Business Day.
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RBC DS, in its capacity as Calculation A gent, will act as the “fund sponsor” for the purpose of calculating and posting daily
the “net asset value” in relation to Fundserv Securities purchased froma distributor on the Fundservnetwork. The sale price
will represent the price at which RBC DS may offer to purchase Fundserv Securities fromsecurityholders in connection with
a secondary market transaction. Such price willbe determined as ofthe close of business onthe applicable Business Day. A
sale ofa Fundserv Security will be effected at a sale price equalto (i) the “net assetvalue” at the close of business on the
Business Day onwhich theorderis placed by RBCDS (in its capacity as Calculation A gent) using the Fundserv network, on
the following Business Day, minus (ii) any applicable early trading or other charges as specified in the applicable pricing
supplement. Accordingly, you willnot be able to negotiate a sale price for Fundserv Securities.

There is no guarantee that thesale price forany day will be the highestpossible price available in any secondary market for
the Fundserv Securities, but it will representa bid price generally available to securityholders, including clients of RBC DS,
as attherelevantcloseofbusiness. The “net assetvalue” ofa Fundserv Security at any time will generally depend on, among
otherthings, (a) if the Fundserv Securities are linked Securities, how much the levels orprices ofthe underlying interests
haverisen or fallen since thedateofissue ofthe Fundserv Securities netofapplicable charges orallowances, (b) the principal
amount of the Fundserv Security, if any, that is guaranteed to be payable on the maturity date, (c) a number of other
interrelated factors, including, without limitation, volatility in the levels orprices ofthe underlying interests, the level of
interest rates in the applicable markets, dividend yields on any ofthe securities, ifany, comprising the underlying interest,
and the maturity date,and (d) if applicable, factors related to the early redemption ofthe Fundserv Securities, such as the
redemption price or date. Therelationship among these factors is complexand may also be influenced by various political,
economic and other factors that can affect the trading price of a Fundserv Security. The resale price, if any, of your
Fundserv Securities couldbe less than the outstanding principal amount of your Fundserv Securities.

You may wish to consult your investmentadvisor on whether it would be more favourable in the circumstances at any time to
sellFundserv Securities (assuming theavailability ofa secondary market) or hold Fundserv Securities until the maturity date.

Information regarding Fundserv canbe found at www.fundserv.com. You should consult with your financial advisor for
further information on Fundserv procedures.
Risk Factors

The terms and conditions of Securities that may be offered under our Senior Note Programmay introduce specific risks and
investor concerns which a potential investor should carefully consider before reaching an investmentdecision. In addition to
therisks described below and in the base shelf prospectus under the heading “Risk Factors”, risks specific to any Securities
offered will be described under similar headings in the applicable product supplement or pricing supplement. Potential
investors should, in consultation with their own financial and legal advisers, carefully consider,among other matters, such
risks before deciding whether an investmentin the Securities is suitable. The Securities are not a suitable investment for a
prospective purchaser who does notunderstand their terms or the risks involved in holding the Securities.

Holders of securities ofthe Bank (including the Securities) may be exposedto losses through the use of Canadian
bankresolutionpowers orin liquidation

The holders of securities ofthe Bank (including the Securities) may be exposedto losses through the use ofother Canadian
bankresolution powers or in liquidation.

Under Canadian bank resolution powers, in circumstances where the Superintendentof Financial Institutions (Canada) (the
“Superintendent”) is of the opinion that the Bank has ceased, or is about to cease, to be viable and viability cannot be
restored or preserved by exercise of the Superintendent’s powers under the Bank Act (Canada) (the “Bank Act”), the
Superintendent, after providing the Bank with a reasonable opportunity to make representations, is required to provide a
report to the Canada Deposit Insurance Corporation (“CDIC”). Following receipt ofthe Superintendent’s report, CDIC may
request the Minister of Finance for Canada (the “Minister of Finance”) to recommend that the Governor in Council
(Canada) (the “Governor in Council”’) make an orderand, if the Minister of Finance is ofthe opinion that it is in the public
interest to doso, the Minister of Finance may recommend that the Governor in Council make, and on thatrecommendation,
the Governorin Councilmay make, one ormore of the following orders (each, an “Order”):

e vestingin CDIC, the shares and subordinated debtofthe Bank specified in the Order (a “vesting order™);

e appointing CDICas receiverin respect of the Bank (a “receivership order”);
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e if a receivership order has been made, directing the Minister of Finance to incorporate a federal institution
designated in the Orderas a bridgeinstitution (a “bridge bank order”) wholly-owned by CDIC and specifying the
date and time as of which the Bank’s deposit liabilities are assumed,

e if a vesting order or receivership order has been made, directing CDIC to carry out a conversion (a “Bail-in
Conversion”), by converting or causing the Bank to convert, in whole orin part—by means of a transaction or
series oftransactions and in one or more steps — theshares and liabilities ofthe Bank that are subject to, as part of
the Canadian bank resolution powers, certain provisions of, and regulations under, the Bank Act, the CDIC Act and
certain other Canadian federal statutes pertaining to banks (collectively, the “Bail-in Regime”) which provide for a
bankrecapitalization regime for banks designated by the Superintendent as domestic systemically important banks,
which include the Bank, into common shares ofthe Bank orany of’its affiliates; or

e requiring CDIC to apply fora winding-up orderin respect ofthe Bank.

Securities thatare “linked securities” (as described under “— Types of Securities” in this programsupplement) will not be
subject to a Bail-in Conversion. The impact of the Bail-in Regime on Securities that are either “fixed rate securities” or
“floating rate securities” (each as describedunder “— Types of Securities” in this programsupplement) will be described in
the applicable productsupplement and/or pricing supplement for such Securities ifand when issued.

Following a vesting order or a receivership order, CDIC will assume temporary control or ownership ofthe Bankand will be
granted broad powers under such Order, including thepowerto sellordispose ofallor a part of the assets ofthe Bank, and
the powerto carry out or cause the Bank to carry out a transactionora series oftransactions the purpose of which is to
restructure the business ofthe Bank.

Undera bridge bank order, CDIC has the power to transfer the Bank’s insured deposit liabilities and certain assets and other
liabilities ofthe Bankto a bridge institution. Upon the exercise ofthatpower, any assets and liabilities ofthe Bank that are
not transferred to the bridge institution would remain with the Bank, which would then be wound up. In sucha scenario, any
liabilities ofthe Bank, including any outstanding Securities, that are not assumed by thebridge institution could receiveonly
partial or no repayment in the ensuing wind-up ofthe Bank.

There is no limitation on the type of Order thatmay be made where it has beendetermined that the Bank has ceased, or is
about to cease, to be viable. As aresult, holders of Securities may be exposed to losses through the making of more than one
such Order orin liquidation pursuantto an Order or otherwise.

Any potential compensation to beprovided through the compensation process under the CDIC Actis unknown

The CDIC Act provides fora compensation process forholders of shares or liabilities ofthe Bank (including the Securities)
including holders who immediately priorto the making ofan Order, directly or through anintermediary, own liabilities ofthe
Bank that (i) are not assigned to or assumed by a bridge institution or third party and the Bank is wound-up in certain
circumstances, or (i) are assigned toa subsidiary corporation of CDIC ora bridge institution and such assignee, is then
wound-up withoutsuch liabilities havingbeen further assigned to orassumed by a third party. While this process applies to
successors ofthose holders it does not apply to assignees or transferees ofthe holder following the making ofthe Order and
does notapply ifthe amounts owingunder the relevantliabilities are paid in full.

Underthe compensation process, the compensation to which such holders are entitled is the difference, to the extent it is

positive, between the estimated liquidation value and the estimated resolution value ofthe relevant securities. The liquidation
value is the estimated value the holders would have received if an order under the Winding-up and Restructuring Act
(Canada)had been made in respectofthe Bank, as ifno Orderhad been made and without taking into consideration any
assistance, financial or otherwise, that is or may be provided to the Bank, directly or indirectly, by CDIC, the Bank of
Canada, the Government of Canada ora province of Canada, after any order to wind up the Bank has beenmade.

The resolution value in respect of relevant liabilities is the aggregate estimated value of the following: (a) the relevant
liabilities, if they are not held by CDIC and they are notconverted, after the making ofan Order, into common shares undera
Bail-in Conversion; (b) common shares that are the result of a Bail-in Conversion after the making of an Order; (c) any
dividend orinterestpayments made, after the making ofthe Order, with respect to the relevant liabilities to any person other
than CDIC; and (d) any other cash, securities or other rights or interests that are received orto be received with respectto the
relevant liabilities as a direct or indirect result ofthe making ofthe Orderand any actions taken in furtheranceofthe Order,
including from CDIC, the Bank, the liquidator of the Bank, if the Bank is wound up, the liquidator of a CDIC subsidiary
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incorporated oracquired by order ofthe Governor in Council for the purposes of facilitating the acquisition, management or
disposal ofreal property or other assets ofthe Bank that CDIC may acquire as theresult ofits operations that is liquidated or
the liquidator ofa bridge institution if the bridge institutionis wound up.

In connection with the compensation process, CDIC is required to estimate the liquidation valueand the resolution value in
respect oftheportion ofthe relevant liabilities ofthe Bank and is required to consider the difference between the estimated
day on which the liquidation value would be received and the estimated day on which the resolution valueis, or would be,
received.

CDIC must, within a period following the Order, make an offer of compensation by notice to the relevantholders that held

the relevant liabilities ofthe Bankequalto, orin value estimated tobe equal to, the amount of compensation to which such
holders are entitled or provide a notice stating thatsuch holders are not entitled to any compensation. In either case such
notice is required to include certain prescribed information, including importantinformationregarding the rights of such
holders to seek to object and have the compensationto which they are entitled determined by an assessor (a Canadian Federal
Court judge) where holders of liabilities representing at least 10% ofthe principal amount and accrued and unpaid interest o f
the liabilities of the same class object to the offer orabsence of compensation. The period for objectingis limited (45 days

following the day on which a summary ofthe notice is published in the Canada Gazette) and failure by holders holding a

sufficient principal amount plus accrued and unpaid interest ofaffected liabilities ofthe Bank to object within the prescribed

period will result in the loss ofany ability to object to the offered compensation or absence of compensation, as applicable.

CDIC will pay the relevant holders the offered compensation within 135 days after the date on which a summary of the
notice is published in the Canada Gazette if the offer of compensation is accepted, the holder does not notify CDIC of
acceptance orobjectionto theoffer orif the holder objects to the offer but the 10% threshold described above is not met

within the aforementioned 45-day period.

Where an assessoris appointed, the assessor could determine a different amount of compensation payable, which could either
be higherorlowerthan the original amount. The assessor is required to provide holders, whose compensation it determines,
notice ofits determination. Theassessor’s determinationis final and there are no further opportunities forreviewor appeal.
CDIC will pay the relevant holders the compensation amount determined by theassessor within 90days of the assessor’s
notice.

Given the considerations involved in determining the amount of compensation, ifany, that a holder thatheld Securities may
be entitled to following an Order, it is not possible to anticipate what, if any, compensation would be payable in such
circumstances.

Material Contracts

Copies ofany material contracts entered into in connection with Securities issued under our Senior Note Program, including
the Fiscal Agency, Calculation Agency and Fundserv Depository A greement, will be identified in the applicable product
supplement and pricing supplementand may be viewed on the Bank’s issuer profile on SEDAR at www.sedar.com.

Legal Matters
Certain legal matters in connection with the offering ofany Securities will be passeduponon our behalf by Davies Ward
Phillips & Vineberg LLP and on behalfofthe Dealers by McMillan LLP. Designated professionals ofeach ofDavies W ard

Phillips & Vineberg LLP and McMillan LLP, as a group, own beneficially, directly and indirectly, as ofthe datehereof, les s
than 1% of'securities of the same class ofthe Bank.
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