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Interest-Bearing Buffered
Absolute Return Notes
Linked to the S&P 500® Index,
due July 2, 2020

representation or warranty, express or implied, to the holders of the Notes or any member of the public regarding the
advisability of investing in securities generally or in the Notes particularly or the ability of the Reference Asset to
track general market performance. S&P Dow Jones Indices’ only relationship to us with respect to the Reference Asset
is the licensing of the Reference Asset and certain trademarks, service marks and/or trade names of S&P Dow Jones
Indices and/or its third party licensors. The Reference Asset is determined, composed and calculated by S&P Dow
Jones Indices without regard to us or the Notes. S&P Dow Jones Indices have no obligation to take our needs or the
needs of holders of the Notes into consideration in determining, composing or calculating the Reference Asset. S&P
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Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and amount of
the Notes or the timing of the issuance or sale of the Notes or in the determination or calculation of the equation by
which the Notes are to be converted into cash. S&P Dow Jones Indices have no obligation or liability in connection
with the administration, marketing or trading of the Notes. There is no assurance that investment products based on
the Reference Asset will accurately track index performance or provide positive investment returns. S&P Dow Jones
Indices LLC and its subsidiaries are not investment advisors. Inclusion of a security or futures contract within an
index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security or futures contract, nor is
it considered to be investment advice. Notwithstanding the foregoing, CME Group Inc. and its affiliates may
independently issue and/or sponsor financial products unrelated to the Notes currently being issued by us, but which
may be similar to and competitive with the Notes. In addition, CME Group Inc. and its affiliates may trade financial
products which are linked to the performance of the Reference Asset. It is possible that this trading activity will affect
the value of the Notes.
S&P DOW JONES INDICES DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR
THE COMPLETENESS OF THE REFERENCE ASSET OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION
(INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES
SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR
DELAYS THEREIN. S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY US, HOLDERS OF THE NOTES, OR ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE REFERENCE ASSET OR WITH RESPECT TO ANY
DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT
WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS
OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF
THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR
OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND US, OTHER THAN THE LICENSORS OF
S&P DOW JONES INDICES.

P-11 RBC Capital Markets, LLC

Edgar Filing: Mora Elizabeth - Form 4

Explanation of Responses: 3



Interest-Bearing Buffered
Absolute Return Notes
Linked to the S&P 500® Index,
due July 2, 2020

Historical Information
The graph below sets forth the information relating to the historical performance of the Reference Asset. In addition,
below the graph is a table setting forth the intra-day high, intra-day low and period-end closing levels of the Reference
Asset. The information provided in this table is for the four calendar quarters of 2013 through 2016, the first, second,
and third calendar quarters of 2017, and for the period from October 1, 2017 through November 28, 2017.
We obtained the information regarding the historical performance of the Reference Asset in the chart below from
Bloomberg Financial Markets. We have not independently verified the accuracy or completeness of the information
obtained from Bloomberg Financial Markets. The historical performance of the Reference Asset should not be taken
as an indication of its future performance, and no assurance can be given as to the Final Level of the Reference Asset.
We cannot give you assurance that the performance of the Reference Asset will result in any positive return on your
initial investment.
S&P 500® Index (“SPX”)

Period Start Date Period End Date High Intra-Day Level Low Intra-Day Level Period-End Closing Level

1/1/2013 3/31/2013 1,570.28 1,426.19 1,569.19
4/1/2013 6/30/2013 1,687.18 1,536.03 1,606.28
7/1/2013 9/30/2013 1,729.86 1,604.57 1,681.55
10/1/2013 12/31/2013 1,849.44 1,646.47 1,848.36

1/1/2014 3/31/2014 1,883.97 1,737.92 1,872.34
4/1/2014 6/30/2014 1,968.17 1,814.36 1,960.23
7/1/2014 9/30/2014 2,019.26 1,904.78 1,972.29
10/1/2014 12/31/2014 2,093.55 1,820.66 2,058.90

1/1/2015 3/31/2015 2,119.59 1,980.90 2,067.89
4/1/2015 6/30/2015 2,134.72 2,048.38 2,063.11
7/1/2015 9/30/2015 2,132.82 1,867.01 1,920.03
10/1/2015 12/31/2015 2,116.48 1,893.70 2,043.94

1/1/2016 3/31/2016 2,072.21 1,810.10 2,059.74
4/1/2016 6/30/2016 2,120.55 1,991.68 2,098.86
7/1/2016 9/30/2016 2,193.81 2,074.02 2,168.27
10/1/2016 12/31/2016 2,277.53 2,083.79 2,238.83

1/1/2017 3/31/2017 2,400.98 2,245.13 2,362.72
4/1/2017 6/30/2017 2,453.82 2,328.95 2,423.41
7/1/2017 9/29/2017 2,519.44 2,407.70 2,519.36
10/1/2017 11/28/2017 2,627.69 2,520.40 2,627.04

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

P-12 RBC Capital Markets, LLC
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Linked to the S&P 500® Index,
due July 2, 2020

SUPPLEMENTAL DISCUSSION OF U.S. FEDERAL INCOME TAX CONSEQUENCES
The following is a general description of the material U.S. tax considerations relating to the Notes. It does not purport
to be a complete analysis of all tax considerations relating to the Notes. Prospective purchasers of the Notes should
consult their tax advisors as to the consequences under the tax laws of the country of which they are resident for tax
purposes and the tax laws of the U.S. of acquiring, holding and disposing of the Notes and receiving payments under
the Notes. This summary is based upon the law as in effect on the date of this document and is subject to any change
in law that may take effect after such date.
The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement and it supersedes the discussion of U.S. federal income taxation in the accompanying product
prospectus supplement. It applies only to those holders who are not excluded from the discussion of U.S. federal
income taxation in the accompanying prospectus. This discussion applies only to holders that will purchase the Notes
upon original issuance and will hold the Notes as capital assets for U.S. federal income tax purposes.  In addition, the
discussion below assumes that an investor in the Notes will be subject to a significant risk that it will lose a significant
amount of its investment in the Notes.
You should consult your tax advisor concerning the U.S. federal income tax and other tax consequences of your
investment in the Notes in your particular circumstances, including the application of state, local or other tax laws and
the possible effects of changes in federal or other tax laws.
NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY DIRECTLY DISCUSSES HOW THE
NOTES SHOULD BE TREATED FOR U.S. FEDERAL INCOME TAX PURPOSES. AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES ARE UNCERTAIN.
BECAUSE OF THE UNCERTAINTY, YOU SHOULD CONSULT YOUR TAX ADVISOR IN DETERMINING
THE U.S. FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR INVESTMENT IN THE
NOTES, INCLUDING THE APPLICATION OF STATE, LOCAL OR OTHER TAX LAWS AND THE POSSIBLE
EFFECTS OF CHANGES IN FEDERAL OR OTHER TAX LAWS.
We will not attempt to ascertain whether the issuer of any of the component stocks included in the Reference Asset
would be treated as a “passive foreign investment company” within the meaning of Section 1297 of the Code, or a “U.S.
real property holding corporation,” within the meaning of Section 897 of the Code. If the issuer of one or more of such
stocks were so treated, certain adverse U.S. federal income tax consequences could possibly apply to a holder. You
should refer to any available information filed with the SEC and other authorities by the issuers of the component
stock included in the Reference Asset and consult your tax advisor regarding the possible consequences to you in this
regard, if any.
In the opinion of our counsel, Morrison & Foerster LLP, it would generally be reasonable to treat a note with terms
described in this document as a pre-paid cash-settled income-bearing derivative contract linked to the Reference Asset
for U.S. federal income tax purposes, and the terms of the Notes require a holder and us (in the absence of a change in
law or an administrative or judicial ruling to the contrary) to treat the Notes for all tax purposes in accordance with
such characterization. In addition, we intend to treat the coupons as U.S. source income for U.S. federal income tax
purposes.  The following discussion assumes that the treatment described in this paragraph is proper and will be
respected.
Although the U.S. federal income tax treatment of the periodic coupon is uncertain, we intend to take the position, and
the following discussion assumes, that such coupon (including any coupon paid on or with respect to the maturity
date) constitutes taxable ordinary income to a U.S. holder at the time received or accrued in accordance with the
holder’s regular method of tax accounting. If the Notes are treated as described above, a U.S. holder should generally
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recognize capital gain or loss upon the sale or maturity of the Notes in an amount equal to the difference between the
cash amount a holder receives at such time (other than amounts properly attributable to any periodic coupon, which
would be taxed, as described above, as ordinary income) and the holder’s tax basis in the Notes.  In general, a U.S.
holder’s tax basis in the Notes will be equal to the price the holder paid for the Notes.  Capital gain recognized by an
individual U.S. holder is generally taxed at preferential rates where the property is held for more than one year and is
generally taxed at ordinary income rates where the property is held for one year or less.  The ordinary income
treatment of the periodic coupons, in conjunction with the capital loss treatment of any loss recognized upon the sale,
exchange or maturity of the Notes, could result in adverse tax consequences to a holder because the deductibility of
capital losses is subject to limitations.

P-13 RBC Capital Markets, LLC
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Alternative Treatments.  Alternative tax treatments of the Notes are also possible and the Internal Revenue Service
might assert that a treatment other than that described above is more appropriate. For example, it is possible to treat
the Notes, and the Internal Revenue Service might assert that the Notes should be treated, as a single debt instrument. 
Because the Notes have a term that exceeds one year, such debt instrument would be subject to the special tax rules
governing contingent payment debt instruments. If the Notes are so treated, a holder would generally be required to
accrue interest income over the term of the securities based upon the yield at which we would issue a non-contingent
fixed-rate debt instrument with other terms and conditions similar to the Notes. In addition, any gain a holder might
recognize upon the sale or maturity of the Notes would be ordinary income and any loss recognized by a holder at
such time would generally be ordinary loss to the extent of interest that same holder included in income in the current
or previous taxable years in respect of the Notes, and thereafter, would be capital loss.
Because of the absence of authority regarding the appropriate tax characterization of the Notes, it is also possible that
the Internal Revenue Service could seek to characterize the Notes in a manner that results in other tax consequences
that are different from those described above.  For example, the Internal Revenue Service could possibly assert that
any gain or loss that a holder may recognize upon the sale or maturity of the Notes should be treated as ordinary gain
or loss.
The Internal Revenue Service has released a notice that may affect the taxation of holders of the Notes.  According to
the notice, the Internal Revenue Service and the U.S. Treasury Department are actively considering whether the holder
of an instrument such as the Notes should be required to accrue ordinary income on a current basis irrespective of any
periodic coupons. It is not possible to determine what guidance they will ultimately issue, if any.  It is possible,
however, that under such guidance, holders of the Notes will ultimately be required to accrue income currently
irrespective of any periodic coupons and this could be applied on a retroactive basis.  The Internal Revenue Service
and the U.S. Treasury Department are also considering other relevant issues, including whether additional gain or loss
from such instruments should be treated as ordinary or capital and whether the special “constructive ownership rules” of
Section 1260 of the Code, which very generally can operate to recharacterize certain long-term capital gains as
ordinary income and impose an interest charge, might be applied to such instruments.  Holders are urged to consult
their tax advisors concerning the significance, and the potential impact, of the above considerations.  We intend to
treat the Notes for U.S. federal income tax purposes in accordance with the treatment described in this document
unless and until such time as the U.S. Treasury Department and Internal Revenue Service determine that some other
treatment is more appropriate.
Backup Withholding and Information Reporting.  Payments made with respect to the Notes and proceeds from the
sale or exchange of the Notes may be subject to a backup withholding tax unless, in general, the holder complies with
certain procedures or is an exempt recipient. Any amounts so withheld generally will be refunded by the Internal
Revenue Service or allowed as a credit against the holder's U.S. federal income tax liability, provided the holder
makes a timely filing of an appropriate tax return or refund claim to the Internal Revenue Service.
Reports will be made to the Internal Revenue Service and to holders that are not exempted from the reporting
requirements.
Non-U.S. holders.  The following discussion applies to non-U.S. holders of the Notes. A non-U.S. holder is a
beneficial owner of a Note that, for U.S. federal income tax purposes, is a non-resident alien individual, a foreign
corporation, or a foreign estate or trust.
While the U.S. federal income tax treatment of the Notes (including proper characterization of the periodic coupons
for U.S. federal income tax purposes) is uncertain, U.S. federal income tax at a 30% rate (or at a lower rate under an
applicable income tax treaty) will be withheld in respect of the periodic coupons paid to a non-U.S. holder unless such
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payments are effectively connected with the conduct by the non-U.S. holder of a trade or business in the U.S. (in
which case, to avoid withholding, the non-U.S. holder will be required to provide a Form W-8ECI). We will not pay
any additional amounts in respect of such withholding. To claim benefits under an income tax treaty, a non-U.S.
holder must obtain a taxpayer identification number and certify as to its eligibility under the appropriate treaty’s
limitations on benefits article, if applicable (which certification may generally be made on a Form W-8BEN or Form
W-8BEN-E, or a substitute or successor form). In addition, special rules may apply to claims for treaty benefits made
by corporate non-U.S. holders. A non-U.S. holder that is eligible for a reduced rate of U.S. federal withholding tax
pursuant to an income tax treaty may

P-14 RBC Capital Markets, LLC
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obtain a refund of any excess amounts withheld by filing an appropriate claim for refund with the Internal Revenue
Service. The availability of a lower rate of withholding or an exemption from withholding under an applicable income
tax treaty will depend on the proper characterization of the periodic coupons under U.S. federal income tax laws and
whether such treaty rate or exemption applies to such periodic coupon payments.  No assurance can be provided on
the proper characterization of the periodic coupons for U.S. federal income tax purposes and, accordingly, no
assurance can be provided on the availability of benefits under any income tax treaty.  Non-U.S. holders must consult
their tax advisors in this regard.
Except as discussed above and below, a  non-U.S. holder will generally not be subject to U.S. federal income or
withholding tax on any gain (not including, for the avoidance of doubt, any amounts properly attributable to any
periodic coupon which would be subject to the rules discussed above) upon the sale or maturity of the Notes, provided
that (i) the holder complies with any applicable certification requirements (which certification may generally be made
on a Form W-8BEN or W-8BEN-E, or a substitute or successor form), (ii) the payment is not effectively connected
with the conduct by the holder of a U.S. trade or business, and (iii) if the holder is a non-resident alien individual, such
holder is not present in the U.S. for 183 days or more during the taxable year of the sale or maturity of the Notes.  In
the case of (ii) above, the holder generally would be subject to U.S. federal income tax with respect to any income or
gain in the same manner as if the holder were a U.S. holder and, in the case of a holder that is a corporation, the holder
may also be subject to a branch profits tax equal to 30% (or such lower rate provided by an applicable U.S. income tax
treaty) of a portion of its earnings and profits for the taxable year that are effectively connected with its conduct of a
trade or business in the U.S., subject to certain adjustments. Payments made to a non-U.S. holder may be subject to
information reporting and to backup withholding unless the holder complies with applicable certification and
identification requirements as to its foreign status.
As discussed above, alternative characterizations of the Notes for U.S. federal income tax purposes are possible. 
Should an alternative characterization, by reason of change or clarification of the law, by regulation or otherwise,
cause payments as to the Notes to become subject to withholding tax in addition to the withholding tax described
above, we will withhold tax at the applicable statutory rate. The Internal Revenue Service has also indicated that it is
considering whether income in respect of instruments such as the Notes should be subject to withholding tax. We will
not be required to pay any additional amounts in respect of such withholding.
Under Section 871(m) of the Code, a “dividend equivalent” payment is treated as a dividend from sources within the
United States. Such payments generally would be subject to a 30% U.S. withholding tax if paid to a non-U.S. holder. 
Under U.S. Treasury Department regulations, payments (including deemed payments) with respect to equity-linked
instruments (“ELIs”) that are “specified ELIs” may be treated as dividend equivalents if such specified ELIs reference an
interest in an “underlying security,” which is generally any interest in an entity taxable as a corporation for U.S. federal
income tax purposes if a payment with respect to such interest could give rise to a U.S. source dividend. However, the
IRS has issued guidance that states that the U.S. Treasury Department and the IRS intend to amend the effective dates
of the U.S. Treasury Department regulations to provide that withholding on dividend equivalent payments will not
apply to specified ELIs that are not delta-one instruments and that are issued before January 1, 2019. Based on our
determination that the Notes are not delta-one instruments, non-U.S. holders should not be subject to withholding on
dividend equivalent payments, if any, under the Notes. However, it is possible that the Notes could be treated as
deemed reissued for U.S. federal income tax purposes upon the occurrence of certain events affecting the Reference
Asset or the Notes (for example, upon the Reference Asset rebalancing), and following such occurrence the Notes
could be treated as subject to withholding on dividend equivalent payments. Non-U.S. holders that enter, or have
entered, into other transactions in respect of the Reference Asset or the Notes should consult their tax advisors as to
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the application of the dividend equivalent withholding tax in the context of the Notes and their other transactions. If
any payments are treated as dividend equivalents subject to withholding, we (or the applicable withholding agent)
would be entitled to withhold taxes without being required to pay any additional amounts with respect to amounts so
withheld.
Foreign Account Tax Compliance Act. The Foreign Account Tax Compliance Act (“FATCA”), imposes a 30% U.S.
withholding tax on certain U.S. source payments of interest (and OID), dividends, or other fixed or determinable
annual or periodical gain, profits, and income, and on the gross proceeds from a disposition of property (including
payments at maturity, or upon a redemption or sale) of a type which can produce U.S. source interest or dividends
(“withholdable payments”), if paid to a foreign financial institution (including amounts paid to a foreign financial
institution on your behalf)

P-15 RBC Capital Markets, LLC
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unless such institution enters into an agreement with the U.S. Treasury Department to collect and provide to the U.S.
Treasury Department certain information regarding U.S. account holders, including certain account holders that are
foreign entities with U.S. owners, with such institution or otherwise complies with FATCA.  In addition, the Notes
may constitute a “financial account” for these purposes and thus, be subject to information reporting requirements
pursuant to FATCA.  The legislation also generally imposes a withholding tax of 30% on withholdable payments
made to a non-financial foreign entity, unless that entity provides the withholding agent with a certification that it does
not have any substantial U.S. owners or a certification identifying the direct and indirect substantial U.S. owners of
the entity.
The U.S. Treasury Department and the IRS have announced that withholding on payments of gross proceeds from a
sale or redemption of the Notes will only apply to payments made after December 31, 2018.  We will not pay
additional amounts with respect to any FATCA withholding.  Therefore, if such withholding applies, any payments on
the Notes will be significantly less than what you would have otherwise received.  Depending on your circumstances,
these amounts withheld may be creditable or refundable to you.  Foreign financial institutions and non-financial
foreign entities located in jurisdictions that have an intergovernmental agreement with the United States governing
FATCA may be subject to different rules.  You are urged to consult with your own tax advisor regarding the possible
implications of FATCA on your investment in the Notes.
SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)
We expect that delivery of the Notes will be made against payment for the Notes on or about December 29, 2017,
which is the second (2nd) business day following the Pricing Date (this settlement cycle being referred to as “T+2”). See
“Plan of Distribution” in the prospectus dated January 8, 2016. For additional information as to the relationship between
us and RBCCM, please see the section “Plan of Distribution - Conflicts of Interest” in the prospectus dated January 8,
2016.
In the initial offering of the notes, they will be offered to investors at a purchase price equal to par, except with respect
to certain accounts as indicated on the cover page of this document.
The value of the Notes shown on your account statement may be based on RBCCM’s estimate of the value of the
Notes if RBCCM or another of our affiliates were to make a market in the Notes (which it is not obligated to do). That
estimate will be based upon the price that RBCCM may pay for the Notes in light of then prevailing market
conditions, our creditworthiness and transaction costs. For a period of approximately 6 months after the issue date of
the Notes, the value of the Notes that may be shown on your account statement may be higher than RBCCM’s
estimated value of the Notes at that time. This is because the estimated value of the Notes will not include the
underwriting discount and our hedging costs and profits; however, the value of the Notes shown on your account
statement during that period is initially expected to be a higher amount, reflecting the addition of RBCCM’s
underwriting discount and our estimated costs and profits from hedging the Notes. This excess is expected to decrease
over time until the end of this period. After this period, if RBCCM repurchases your Notes, it expects to do so at
prices that reflect their estimated value.
We may use this terms supplement in the initial sale of the Notes. In addition, RBCCM or another of our affiliates
may use this terms supplement in a market-making transaction in the Notes after their initial sale. Unless we or our
agent informs the purchaser otherwise in the confirmation of sale, this terms supplement is being used in a
market-making transaction.

P-16 RBC Capital Markets, LLC
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STRUCTURING THE NOTES
The Notes are our debt securities, the return on which is linked to the performance of the Reference Asset. As is the
case for all of our debt securities, including our structured notes, the economic terms of the Notes reflect our actual or
perceived creditworthiness at the time of pricing. In addition, because structured notes result in increased operational,
funding and liability management costs to us, we typically borrow the funds under these Notes at a rate that is more
favorable to us than the rate that we might pay for a conventional fixed or floating rate debt security of comparable
maturity. Using this relatively lower implied borrowing rate rather than the secondary market rate, is a factor that is
likely to reduce the initial estimated value of the Notes at the time their terms are set. Unlike the estimated value
included in this terms supplement or in the final pricing supplement, any value of the Notes determined for purposes
of a secondary market transaction may be based on a different funding rate, which may result in a lower value for the
Notes than if our initial internal funding rate were used.
In order to satisfy our payment obligations under the Notes, we may choose to enter into certain hedging arrangements
(which may include call options, put options or other derivatives) on the issue date with RBCCM or one of our other
subsidiaries. The terms of these hedging arrangements take into account a number of factors, including our
creditworthiness, interest rate movements, the volatility of the Reference Asset, and the tenor of the Notes. The
economic terms of the Notes and their initial estimated value depend in part on the terms of these hedging
arrangements.
The lower implied borrowing rate is a factor that reduces the economic terms of the Notes to you. The initial offering
price of the Notes also reflects the underwriting commission and our estimated hedging costs. These factors result in
the initial estimated value for the Notes on the Pricing Date being less than their public offering price. See “Selected
Risk Considerations—The Initial Estimated Value of the Notes Will Be Less than the Price to the Public” above.
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