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DISCLAIMER

This communication is confidential and for the use of registered investment advisers only.
Canadian securities law prohibits the distribution of this communication to clients and its
dissemination to the public or other prospective investors. This communication is for
information purposes only and does not constitute an offer to sell or a solicitation to
purchase securities. In addition, the offer and sale of securities set out herein may be
restricted or prohibited in some jurisdictions. Please refer to the base shelf prospectus and
applicable prospectus supplement and/or pricing supplement, if and when filed, and/or
information statement (as applicable) for the specific terms and risk factors associated
with an investment in any particular product. The terms of any upcoming offerings set out
below are preliminary only and subject to change without notice.

This communication has been prepared by RBC Capital Markets ("RBCCM") personnel for
registered investment advisers for informational purposes only. The information in this
communication is not exhaustive and may differ from any products later issued. At any
time, Royal Bank of Canada may decide not to proceed with the issuance of products
mentioned herein.

This communication is not intended to provide a sufficient basis for an investment
decision, and does not constitute in any way an offer to sell or a solicitation of an offer to
purchase with respect to any securities mentioned herein. The information contained
herein has been compiled by RBCCM from sources believed to be reliable, but no
representation or warranty, express or implied, is made as to its accuracy, completeness or
correctness. The products described in this communication are not suitable for all types of
investors and are subject to a number of specific terms and risk factors. Consequently, the
offering documents relating to any products described in this communication should be
consulted.

Every province and territory in Canada, state in the U.S., and most countries throughout the
world have their own laws regulating the types of securities and other investment products
which may be offered to their residents, as well as the process for doing so. As a result, the
securities discussed in this communication may not be eligible for sale in some
jurisdictions. To the full extent permitted by law neither RBCCM nor any of its affiliates or
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any other person accepts any liability whatsoever for any direct, or indirect or
consequential loss or damage arising from any use of the information contained herein.

This communication is not a research report prepared by the RBCCM Research
Department. Unless otherwise specified, any views expressed herein may differ from the
views of RBCCM's Research Department and from the views of others within RBCCM. This
communication may include references to recently published research notes and reports
by RBCCM's Research Department. Complete research notes and reports, including
important conflicts disclosures, are available at www.rbcinsightresearch.com.

You should assume that trading desks at RBCCM or its affiliates makes markets and/or
hold positions, and may have conducted underwriting or other investment banking
work in any of the securities and/or underlying securities referenced herein.

RBC Capital Markets is the global brand name for the capital markets business of Royal
Bank of Canada and its affiliates, including RBC Dominion Securities Inc. (member CIRO
and CIPF), RBC Capital Markets, LLC (member FINRA, NYSE and SIPC), and RBC Europe
Limited (authorized in the United Kingdom by the Prudential Regulation Authority ("PRA")
and regulated by the Financial Conduct Authority and the PRA).
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