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Under this Structured Securities Base Prospectus, pursuantto the Progranme for the Issuance of Securities described under “General Description of the
Programme and Description of Programme Limt” herein (the “Programme”), Royal Bank of Canada (the “Issuer ”or the “Bank”) may fromtime to time issue
unsubordinated (i) notes (“Notes”), (i) redeemable certificates (“Redeemable Certificates”) or exercisable certificates (“Exercisable Certificates” and
together with the Redeermable Certificates, “Certificates”’) or (iii) warrants ("Warrants") denominated or payable in any currency agreed between the Issuer
and the relevant Dealer(s) (as defined herein) and with a minimum denomination or (in the case of Redeemable Certificates) issue price of €1,000 (or, if the
Securities are denominated or (as applicable) issued in a currency other than euro, the equivalentamount in such currency) (such Certificates and Warrants
together, the “W&C Securities” and the W&C Securities and the Notes together, the “Securities”).

The Notes may be issued in bearer, registered or dematerialized and uncertificated book-entry fom The meximum aggregate principal amount of all Notes,
subordinated notes, Redeemable Certificates and Exercisable Certificates evidencing depost liabilities under the Bank Act (Canada) outstanding under the
Programme (calculated as described under “General Description of the Programme and Description of Programme Limit”) at any time will not exceed
U.S.$40,000,000,000 (or its equivalent in other currencies calculated as described under “General Description of the Programme and Description of
Programme Limit”) and the maximum aggregate inplied notional amount of Warrants and Exercisable Certificates not evidencingdeposit liabilities under the
Bank Act (Canada) will not exceed U.S.$3,000,000,000 (or its equivalent in other currencies calculated as described in the Dealership Agreement (as defined
herein)), subject in either case to increase as described herein. The price and amount of the Securities to be issued under the Programme will be determined
by the Issuer and the relevant Dealer(s) atthe time of issue in accordance with prevailing market conditions. The Bank may issue Securities (i) in the case of
Notes, that bear interest at fixed rates or floating rates or that do not bear interest, (ii) in the case of W&C Securities, that pay additional amounts at fixed or
floating rates or that pay no additional amounts, (iii) with principal, premium, interest or otheranmounts deliverable (which may include cash, securities and/or
other property) determined by reference toor linked to one or nore indices, equities, commodities, funds, currencies, variable interest rates, preference
shares of the Preference Share Issuer (as defined herein), other underlying assets or bases of reference or the credit of one or nore specified entities or any
combination thereof (each a “Reference Item’), and (iv) the terms of which permit the Bank to discharge its obligations with respectto such Securities by the
payment of cash and/or delivery of shares, securities and/or other property or assets.

Amounts payable under the Securities may be calculated by reference to one or more "benchmarks" for the purposes of Regulation (EU) No. 2016/1011 of the
European Parliament and of the Council of June 8, 2016 (the "Benchmarks Regulation"). In this case, a statement will be included in the relevant Final
Terms (as defined below) as to whether or notthe relevant administrator of the "benchmark" is included in ESMA's register of administrators under Article 36
of the Benchmarks Regulation. Certain "benchmarks" may not fall within the scope of the Benchmarks Regulation by virtue of Article 2 of that regulation and
transitional provisionsin Article 51 of the Benchmarks Regulation may apply to certain other "benchmarks", such that at the date of the relevant Final Terms
the administrator of the "benchmark" is not required to be included in the register of administrators.

This document (the "Base Prospectus”), in so faras it relates to Securities other than Exenpt Securities, constitutes a base prospectus issued in conpliance
with the Prospectus Directive and relevantinplementing measures in Ireland for the purpose of givinginformation with regard to the issue of Securities other
than Exenpt Securities under the Programme during the period of 12 nonths after the date hereof. When used in this Base Prospectus, "Prospectus
Directive" means Directive 2003/71/EC (as amended), and includes any relevant inplementing measure in a relevant Member State of the European
Economic Area (the “‘EEA’).

This Base Prospectus constitutes "listing particulars” (the "Listing Particulars") for the purposes of listing on the Global Exchange Market and, for such
purposes, does not constitute a "prospectus” for the purposes of the Prospectus Directive. For the avoidance of doubt, where the context requires, for the
purposes of Exenmpt Securities (as defined below) whichare listed on the Global Exchange Market, references to "Base Prospectus” herein should be read as
"Listing Particulars".

The Base Prospectus (other thaninformation contained herein in connection with Exenpt Securities) has been approved by the Central Bank of Ireland as
Irish competent authority under the Prospectus Directive. The Central Bank only approves this Base Prospectus, in so far asit relates to Securities other than
Exenpt Securities, as meeting the requirements imposed under Irish and EU law pursuantto the Prospectus Directive. Such approval relates only to the
Securities which are to be admitted to trading on the regulated market of the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin") or other
regulated markets for the purposes of Directive 2014/65/EU (as amended, "MiFID II") or which are to be offered to the publicin a Menmber State of the EEA in
circunmstances that require the publication of a prospectus.

The Listing Particulars have been approved by Euronext Dublin for the purpose of Exenpt Securities which are listed on the Global Exchange Market.

Application has been made to Euronext Dublin for Securities issued under the Programme to be admitted to the official list (the "Official List") and trading on
its regulated market. The regulated market of Euronext Dublin is a regulated market for the purposes of the MiFID II.

The requirement to publish a prospectus underthe Prospectus Directive only applies to Securities which are to be admitted totrading on a regulated market in
the EEA and/or offered to the public in the EEA other than in circumstances where an exenyption is available under Article 3.2 of the Prospectus Directive (as
implemented in the relevant Menber State(s)). References in this Base Prospectus to "Exenpt Securities" are to Securities for which no prospectus is
required to be published under the Prospectus Directive. The Central Bank of Ireland has neither approved nor reviewed information contained in this Base
Prospectus in connection with Exenpt Securities.

Swedish Notes (as defined herein) may be listed on the securities exchange operated by Nasdaqg StockhoimAB (the “‘Nasdaq Stockholm Exchange”) once
the Swedish Financial Supervisory Authority has been provided with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Directive. The Nasdaq Stockholm Exchange is a regulated market for the purposes of the MiFID II.

Application may also be made to the United KingdomFinancial Conduct Authorityin its capacity as conpetent authority under the Financial Services and
Markets Act2000 (the "UK Listing Authority") for Securities issued under the Programme to be admitted to the official list of the UK Listing Authority and to
the London Stock Exchange plc (the "London Stock Exchange") and for such Securities to be admitted to trading on the London Stock Exchange's
Regulated Market (which is a regulated market for the purposes of the MiFID I1), once the UK Listing Authority has been provided with a certificate of approval
attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Directive.

Application has been made to Euronext Dublin for Exermpt Securities to be admitted to the Official Listand to trading on its Global Exchange Market (which is
not a regulated market for the purposes of the MiFID 1),

The Programme provides that Securities may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets as
may be agreed between the Issuer and the relevant Dealer. In particular Securities may be listed or admitted totrading, as the case may be, on any regulated
market in the EEA for which a taxation sectionappears for the relevant Member State in the "Taxation" section below. The Issuer may also issue unlisted
Securities and/or Securities not admitted to trading on any market.

Investors may hold interestsin certain Securities through Euroclear UK & Ireland Limited (formerly known as CRESTCo Limted) (“CREST”) through the
issuance of dematerialised depository interests (“CREST Depository Interests” or “CDIs”) issued, held, settled and transferred through CREST, representing
interests in the relevant Securities underlying the CDlIs (the “Underlying Securities”). CREST Depository Interests are independent securities constituted
under English law and transferred through CREST and will be issued by CREST Depository Limted (the “CREST Depository”) pursuant to the Global Deed
Poll dated 25 June 2001, in the form fromtime to time contained in Chapter 8 of the CREST International Manual (as defined below) (as subsequently
nodified, supplemented and/or restated, the “CREST Deed Poll”).

™ Trademark of Royal Bank of Canada



Notice of the aggregate principal anount or issue size of Securities, interest (if any) payable in respect of Securities, the issue price of Securities, and certain
other information which is applicable to each Tranche (as definedin the Conditions) of Securities will (other than in the case of Exenpt Securities, as defined
above) be set out in a final terms document (the “Final Terms”) which, wil be filed with the Central Bank of Ireland and, where listed, Euronext Dublin. Copies
of Final Terms in relation to Securities to be listed on Euronext Dublin will be published on the website of Euronext Dublin. Inthe case of Exenpt Securities,
notice of the aggregate principal amount or issue size of the Securities, interest (if any) payable in respect of Securities, the issue price of Securities and
certain other information which is applicable toeach Tranchewill be setout in a pricing supplement document (the "Pricing Sup plement"), which with respect
to Securities to be admitted to the Official List and to trading on the Global Exchange Market of Euronext Dublin, will be delivered to Euronext Dublin on or
before the date of issue of the Securities of such Tranche.

The Bank will issue Notes, Redeemable Certificates and Exercisable Certfficates that evidence deposit liabilities under the Bank Act (Canada) either through
its main branch in Toronto or through its London branch, as specified in the applicable Final Terns or Pricing Supplenment, as applicable. Securitiesissued by
any branch are obligations of the Bank.

Notes may be issued under the Programme which have a specified denomination of less than €100,000 (or its equivalentin other currencies).

Arranger for the Progranme
RBC CAPITAL MARKETS
Dealer

RBC CAPITAL MARKETS
June 8, 2018



IMPORTANT INFORMATION

Thisdocumentin so far asitrelatesto Securities other than Exempt Securities only,
together with all the documentsincorporated by reference herein (together the “Base
Prospectus”), other than those set out in paragraphs (i) to (v) on page 113 (such
documents collectively, the “Incorporated Documents”) comprises a base prospectus
in respect of all Securities other than Exempt Securitiesunder the Programme for the
purposes of Article 5.4 of the Prospectus Directive.

Each Tranche (as defined below) of Notes will be issued on the terms set out herein
under “Terms and Conditions of the Notes” (the “Note Conditions”) and each Tranche
of W&C Securities will be issued on the terms set out herein under “Terms and
Conditions of the W&C Securities” (the “W&C Security Conditions”), in each case as
completed by the applicable Final Terms or supplemented, modified or replaced in a
separate prospectus specific to such Tranche (the “Drawdown Prospectus”) as
described under “Final Terms or Drawdown Prospectus for Securities other than
Exempt Securities” on page 115 or, in the case of Exempt Securities, amended and/or
supplemented by the applicable Pricing Supplement. In the case of a Tranche of
Securitieswhich isthe subject of a Drawdown Prospectus, each reference in this Base
Prospectusto information being specified or identified in the applicable Final Terms
shall be read and construed as a reference to such information being specified or
identified in the applicable Drawdown Prospectus unless the context otherwise
requires.

The Bank acceptsresponsibility for the information contained in this Base Prospectus.
To the best of the knowledge of the Bank, having taken all reasonable care to ensure
that such is the case, the information contained in this Base Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such
information.

This document supersedes the Base Prospectus of the lIssuer related to the
Programme dated June 9, 2017, except that Securities issued pursuant to this Base
Prospectuson or after the date of this document which are to be consolidated and
form a single series with Securitiesissued prior to the date hereof will be subject to the
Terms and Conditions of the Notes or the Terms and Conditions of the W &C Securities,
asthe case may be, applicable on the date of issue for the first tranche of Securities of
such series. Such Termsand Conditions are incorporated by reference in, and form
part of, this document.

This document should be read and construed with any amendment or supplement
hereto and with any other documents which are deemed to be incorporated herein or
therein by reference and shall be read and construed on the basis that such
documents are so incorporated and form part of this document (but not the Base
Prospectus, save for the Incorporated Documents and any supplementary prospectus
approved by the Central Bank of Ireland and the documents specifically incorporated
by reference therein). Any reference in this document to the “Base Prospectus’ means
this document together with the Incorporated Documents, any supplementary
prospectus approved by the Central Bank of Ireland and any documents specifically
incorporated by reference therein. In relation to any Series (as defined herein) of
Securities, thisdocument shall also be read and construed together with the applicable
Final Terms(s) or, in the case of Exempt Securities, Pricing Supplement (each as
defined herein).



No person has been authorised by the Issuer to give any information or to make any
representation not contained in or not consistent with this document or any
amendment or supplement hereto or any document incorporated herein or therein by
reference or entered into in relation to the Programme or any information supplied by
the Issuer in connection with the Programme and, if given or made, such information
or representation should not be relied upon as having been authorised by the Issuer or
any Dealer.

The Dealers have not independently verified the information contained herein.
Accordingly, norepresentation, warranty or undertaking, express or implied, and no
responsibility or liability is accepted by the Dealers as to the accuracy or
completeness of the information contained or incorporated by reference in this
document or any other information provided by the Issuer in connection with the
Programme. No Dealer accepts liability in relation to the information contained or
incorporated by reference in thisdocument or any other information provided by the
Issuer in connection with the Programme.

Neither this document nor any other information supplied in connection with the
Programme or any Securities (i) isintended to provide the basis of any credit or other
evaluation or (ii) should be considered as a recommendation by the Issuer or any of
the Dealers that any recipient of this document or any other information supplied in
connection with the Programme or any Securities should purchase any Securities.
Each investor contemplating purchasing any Securities should make its own
independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer. Neither thisdocument nor any other information
supplied in connection with the Programme constitutes an offer or invitation by or on
behalf of the Issuer or any of the Dealersto any person to subscribe for or to purchase
any Securities.

Neither the delivery of this document nor the offering, sale or delivery of any Securities
shall in any circumstances imply that the information contained herein concerning the
Issuer is correct at any time subsequent to the date hereof or that any other
information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers
expressly do not undertake to review the financial condition or affairs of the Issuer
during the life of the Programme or to advise any investor in Securities issued under
the Programme of any information coming to their attention.

IMPORTANT — EEA RETAIL INVESTORS - Other than as provided in the Final Terms in
respect of any Securities (or Pricing Supplement, in the case of Exempt Securities), 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. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of
Directive 2002/92/EC (as amended), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as
defined in Directive 2003/71/EC (as amended). Consequently, save in relation to any
jurisdiction(s) or period(s) for which the "Prohibition of Sales to EEA Retail Investors” is
specified to be not applicable in any Final Terms (or Pricing Supplement, in the case of
Exempt Securities), no key information document required by Regulation (EU) No 1286/2014
(as amended, the "PRIIPs Regulation") for offering or selling the Securities or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Securities or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation.



A determination will be made in relation to each issue about whether, for the purpose of the
Product Gowvernance rules under EU Delegated Directive 2017/593 (the "MiFID Product
Governance Rules"), any Dealer subscribing for any Securities is a manufacturer in respect
of such Securities, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance
Rules.

IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES

Certain Tranches of Securities with a denomination or issue price of less than EUR 100,000
(or its equivalent in any other currency) may be offered in circumstances where there is no
exemption from the obligation under the Prospectus Directive to publish a prospectus. Any
such offer is referred to as a "Non-exempt Offer".

If, in the context of a Non-exempt Offer, you are offered Securities by any entity, you should
check that such entity has been given consent to use this Base Prospectus for the purposes
of making its offer before agreeing to purchase any Securities. The following entities have
consent to use this Base Prospectus in connection with a Non-exempt Offer:

e any entity named as a Dealer or Manager in the applicable Final Terms;

e any financial intermediary specified in the applicable Final Terms as having been
granted specific consent to use the Base Prospectus;

¢ any financial intermediary named on the website of the Regulatory News Senice
operated by the London Stock Exchange at
http:www.londonstock exchange.com/exchange/news/mark et-news/mark et-news-
home.html under the name of the Bank and the headline "Further re Public Offer" as
an Authorised Offeror in respect of the Non-exempt Offer (if that financial
intermediary has been appointed after the date of the applicable Final Terms); and

o if Part B of the applicable Final Terms specifies "General Consent" as “Applicable”,
any financial intermediary authorised to make such offers under the MiFID Il who has
published the Acceptance Statement (set out below) on its website.

The entities listed above have been given consent to use the Base Prospectus only during the
Offer Period specified in the applicable Final Terms and only in the Non-exempt Offer
Jurisdictions specified in the applicable Final Terms. Other than as set out abowe, the Issuer
has not authorised the making of any Non-exempt Offer by any person and the Issuer has not
consented to the use of this Base Prospectus by any other person in connection with any
Non-exempt Offer of Securities.

Please see below for certain important legal information relating to Non-exempt Offers.
Restrictions on Non-exempt Offers of Securities in relevant Member States

This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of
Securities in each Member State in relation to which the Issuer has given its consent as
specified in the applicable Final Terms (each specified Member State a "Non-exempt Offer
Jurisdiction” and together the "Non-exempt Offer Jurisdictions"). Any person making or
intending to make a Non-exempt Offer of Securities on the basis of this Base Prospectus
must do so only with the Issuer's consent to the use of this Base Prospectus as provided
under "Consent given in accordance with Article 3.2 of the Prospectus Directive" below and
provided such person complies with the conditions attached to that consent.



Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of a Non-exempt Offer of Securities, the Issuer accepts responsibility, in each
of the Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to
any person (an "Investor") who purchases any Securities in a Non-exempt Offer made by a
Dealer or an Authorised Offeror (as defined below), where that offer is made during the Offer
Period specified in the applicable Final Terms and provided that the conditions attached to the
giving of consent for the use of this Base Prospectus are complied with. The consent and
conditions attached to it are set out under "Consent" and "Common Conditions to Consent”
below.

None of the Issuer or any Dealer makes any representation as to the compliance by an
Authorised Offeror with any applicable conduct of business rules or other applicable
regulatory or securities law requirements in relation to any Non-exempt Offer and none of the
Issuer or any Dealer has any responsibility or liability for the actions of that Authorised
Offeror.

Exceptin the circumstances set out in the following paragraphs, the Issuer has not
authorised the making of any Non-exempt Offer by any offeror and the Issuer has not
consented to the use of this Base Prospectus by any other person in connection with
any Non-exempt Offer of Securities. Any Non-exempt Offer made without the consent
of the Issuer is unauthorised and neither the Issuer nor, for the avoidance of doubt,
any Dealer accepts any responsibility or liability in relation to such offer or for the
actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Securities by a person which is
not an Authorised Offeror, the Investor should check with that person whether anyone is
responsible for this Base Prospectus for the purposes of the relevant Non-exempt Offer and,
if so, who that person is. Ifthe Investor is in any doubt about whether it can rely on this Base
Prospectus and/or who is responsible for its contents it should take legal advice.

The financial intermediaries referred to in paragraphs (a)(ii), (a)(iii) and (b) below are together
the "Authorised Offerors" and each an "Authorised Offeror".

Consent

In connection with each Tranche of Securities and subject to the conditions set out below
under "Common Conditions to Consent":

Specific Consent

@ the Issuer consents to the use of this Base Prospectus (as supplemented as at the
relevant time, if applicable) in connection with a Non-exempt Offer of such Securities

by:
() the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
(i) any financial intermediaries specified in the applicable Final Terms; and

(iii) any other financial intermediary appointed after the date of the applicable
Final Terms and whose name is published on the website of the Regulatory
News Senice operated by the London Stock Exchange at
http:www.londonstock exchange.com/exchange/news/mark et-news/mark et-
news-home.html under the name of the Bank and the headline “Further re
Public Offer” and identified as an Authorised Offeror in respect of the relevant
Non-exempt Offer;



General Consent

(b)

if (and only if) Part B of the applicable Final Terms specifies "General Consent" as
"Applicable", the Issuer hereby offers to grant its consent to the use of this Base
Prospectus (as supplemented as at the relevant time, if applicable) in connection with
a Non-exempt Offer of Securities by any other financial intermediary which satisfies
the following conditions:

() it is authorised to make such offers under applicable legislation implementing
the MIFID II; and

(i) it accepts the Issuer's offer to grant consent to the use of this Base
Prospectus by publishing on its website the following statement (with the
information in square brackets duly completed) (the "Acceptance
Statement"):

"We, [insertlegal name of financial intermediary], refer to the offer of [insert title of
relevant Securities] (the "Securities") described in the Final Terms dated [insert date]
(the "Final Terms”) published by Royal Bank of Canada (the "Issuer"). In
consideration of the Issuer offering to grant its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the
Securities in [specify Member State(s)] during the Offer Period and subject to the
other conditions to such consent, each as specified in the Base Prospectus, we
hereby accept the offer by the Issuer in accordance with the Authorised Offeror
Terms (as specified in the Base Prospectus) and confirm that we are using the Base
Prospectus accordingly."

The "Authorised Offeror Terms" being the terms to which the relevant financial
intermediary agrees in connection with using this Base Prospectus, are that the
relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of the
Issuer and each relevant Dealer that it will, at all times in connection with the
relevant Non-exempt Offer:

l. act in accordance with, and be solely responsible for complying with,
all applicable laws, rules, regulations and guidance of any applicable
regulatory bodies (the "Rules") from time to time including, without
limitation and in each case, Rules relating to both the
appropriateness or suitability of any investment in the Securities by
any person and disclosure to any potential Investor;

I. comply with the restrictions set out under "Subscription and Sale" in
this Base Prospectus which would apply if the relevant financial
intermediary were a Dealer and consider the relevant manufacturer's
target market and assessment and distribution channels for the
purposes of the MiFID Product Governance Rules;

M. ensure that any fee (and any other commissions or benefits of any
kind) or rebate received or paid by the relevant financial intermediary
in relation to the offer or sale of the Securities does not violate the
Rules and, to the extent required by the Rules, is fully and clearly
disclosed to Investors or potential Investors;



V1.

VIL.

VIIL.

XL

hold all licences, consents, approvals and permissions required in
connection with solicitation of interest in, or offers or sales of, the
Securities under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-
corruption and "know your client* Rules (including, without limitation,
taking appropriate steps, in compliance with such Rules, to establish
and document the identity of each potential Investor prior to initial
investment in any Securities by the Investor), and will not permit any
application for Securities in circumstances where the financial
intermediary has any suspicions as to the source of the application
monies;

retain Investor identification records for at least the minimum period
required under applicable Rules, and shall, if so requested, and to
the extent permitted by the Rules make such records available to
each relevant Dealer, the Issuer or directly to the appropriate
authorities with jurisdiction over the Issuer and/or each relevant
Dealer in order to enable the Issuer and/or each such relevant Dealer
to comply with anti-money laundering, anti-bribery, anti-corruption
and "know your client" Rules applying to the Issuer and/or the
relevant Dealer, as the case may be;

ensure that it does not, directly or indirectly, cause the Issuer or any
relevant Dealer to breach any Rule or subject the Issuer or any
relevant Dealer to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

immediately inform the Issuer and each relevant Dealer if at any time
it becomes aware, or suspects, that itis or may be in violation of any
Rules and take all appropriate steps to remedy such violation and
comply with such Rules in all respects;

comply with the conditions to the consent referred to under "Common
conditions to consent” below and any further requirements or other
Authorised Offeror Terms relevant to the Non-exempt Offer as
specified in the applicable Final Terms;

make available to each potential Investor in the Securities this Base
Prospectus (as supplemented as at the relevant time, if applicable),
the applicable Final Terms and any applicable information booklet
provided by the Issuer for such purpose, and not conwey or publish
any information that is not contained in or entirely consistent with this
Base Prospectus and the applicable Final Terms;

if it conveys or publishes any communication (other than this Base
Prospectus or any other materials provided to such financial
intermediary by or on behalf of the Issuer for the purposes of the
relevant Non-exempt Offer) in connection with the relevant Non-
exempt Offer, it will ensure that such communication (A) is fair, clear
and not misleading and complies with the Rules, (B) states that such
financial intermediary has provided such communication
independently of the Issuer, that such financial intermediary is solely
responsible for such communication and that none of the Issuer nor
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XII.

Xl

XIV.

any relevant Dealer accepts any responsibility for such
communication and (C) does not, without the prior written consent of
the Issuer, or each relevant Dealer (as applicable), use the legal or
publicity names of the Issuer or each such relevant Dealer or any
other name, brand or log registered by an entity within their
respective groups or any material over which any such entity retains
a proprietary interest, except to describe the Issuer as issuer of the
relevant Securities on the basis set out in this Base Prospectus;

ensure that no holder of Securities or potential Investor in Securities
shall become an indirect or direct client of the Issuer or any relevant
Dealer for the purposes of any applicable Rules from time to time,
and to the extent that any client obligations are created by the
relevant financial intermediary under any applicable Rules, then such
financial intermediary shall perform any such obligations so arising;

co-operate with the Issuer and each relevant Dealer in providing
relevant information (including, without limitation, documents and
records maintained pursuant to paragraph (VI) abowe) and such
further assistance as is reasonably requested upon written request
from the Issuer or each such relevant Dealer in each case, as soon
as is reasonably practicable and, in any event, within any time frame
set by any such regulator or regulatory process. For this purpose,
relevant information is information that is available to or can be
acquired by the relevant financial intermediary:

0] in connection with any request or investigation by any
regulator in relation to the Securities, the Issuer or any
relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer
and/or any relevant Dealer relating to the Issuer and/or such
Dealer or another Authorised Offeror including, without
limitation, complaints as defined in the Rules; and/or

(i) which the Issuer or any relevant Dealer may reasonably
require from time to time in relation to the Securities and/or
as to allow the Issuer or such Dealer fully to comply with its
own legal, tax and regulatory requirements;

during the period of the initial offering of the Securities: (i) only sell
the Securities at the Issue Price specified in the applicable Final
Terms (unless otherwise agreed with each relevant Dealer); (ii) only
sell the Securities for settlement on the Issue Date specified in the
applicable Final Terms; (iii) not appoint any sub-distributors (unless
otherwise agreed with each relevant Dealer); (iv) not pay any fee or
remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Securities (unless otherwise
agreed with each relevant Dealer); and (v) comply with such other
rules of conduct as may be reasonably required and specified by
each relevant Dealer; and

either (i) obtain from each potential Investor an executed application
for the Securities, or (ii) keep a record of all requests the relevant

-viii



(B)

©)

financial intermediary (x) makes for its discretionary management
clients, (y) receives from its advisory clients and (z) receives from its
execution-only clients, in each case prior to making any order for the
Securities on their behalf, and in each case maintain the same on its
files for so long as is required by any applicable Rules;

agrees and undertakes to each of each Issuer and the relevant Dealer that if
it or any of its respective directors, officers, employees, agents, affiliates and
controlling persons (each a "Relevant Party") incurs any losses, liabilities,
costs, claims, charges, expenses, actions or demands (including reasonable
costs of investigation and any defence raised thereto and counsel’s fees and
disbursements associated with any such investigation or defence) (a "Loss")
arising out of or in relation to, or in connection with, any breach of any of the
foregoing agreements, representations, warranties or undertakings by the
relevant financial intermediary, including (without limitation) any unauthorised
action by the relevant financial intermediary or failure by it to observe any of
the abowe restrictions or requirements or the making by it of any unauthorised
representation or the giving or use by it of any information which has not
been authorised for such purposes by the Issuer or the relevant Dealer, the
relevant financial intermediary shall pay to the Issuer or the relevant Dealer,
as the case may be, an amount equal to the Loss. None of the Issuer nor any
Dealer shall have any duty or obligation, whether as fiduciary or trustee for
any Relevant Party or otherwise, to recover any such payment or to account
to any other person for any amounts paid to it under this provision; and

agrees and accepts that:

l. the contract between the Issuer and the relevant financial
intermediary formed upon acceptance by the relevant financial
intermediary of the Issuer’s offer to use this Base Prospectus with its
consent in connection with the relevant Non-exempt Offer (the
"Authorised Offeror Contract"), and any non-contractual obligations
arising out of or in connection with the Authorised Offeror Contract,
shall be governed by, and construed in accordance with, English law;

I. subject to (IV) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Authorised
Offeror Contract (including any dispute relating to any non-
contractual obligations arising out of or in connection with the
Authorised Offeror Contract) (a "Dispute") and the Issuer and the
relevant financial intermediary submit to the exclusive jurisdiction of
the English courts;

M. for the purposes of (C)(Il) and (IV), the relevant financial intermediary
waive any objection to the English courts on the grounds that they
are an inconvenient or inappropriate forum to settle any dispute;

V. to the extent allowed by law, the Issuer and each relevant Dealer
may, in respect of any Dispute or Disputes, take (i) proceedings in
any other court with jurisdiction; and (ii) concurrent proceedings in
any number of jurisdictions; and

V. each relevant Dealer will, pursuant to the Contracts (Rights of Third
Parties) Act 1999, be entitled to enforce those provisions of the



Authorised Offeror Contract which are, or are expressed to be, for
their benefit, including the agreements, representations, warranties,
undertakings and indemnity given by the financial intermediary
pursuant to the Authorised Offeror Terms.

Any Authorised Offeror falling within (b) above who meets the conditions set
outin (b) and the other conditions stated in "Common Conditions to Consent"
below and who wishesto use this Base Prospectus in connection with a Non-
exempt Offer is required, for the duration of the relevant Offer Period, to
publish on its website the Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the
relevant Non-exempt Offer are (in addition to the conditions described in paragraph (b) above
if Part B of the applicable Final Terms specifies "General Consent" as "Applicable") that such
consent:

0) is only valid during the Offer Period specified in the applicable Final Terms; and

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the
relevant Tranche of Securities in Finland, France, Ireland, Luxembourg, Sweden and
the United Kingdom, as specified in the applicable Final Terms;

The consent referred to abowve only relates to Offer Periods (if any) occurring within 12
months from the date of this Base Prospectus.

The only relevant Member States which may, in respect of any Tranche of Securities, be
specified in the applicable Final Terms (if any Relevant Member States are so specified) as
indicated in (ii) above, will be Finland, France, Ireland, Luxembourg, Sweden and the United
Kingdom and accordingly each Tranche of Securities may only be offered to Investors as part
of a Non-exempt Offer in Finland, France, Ireland, Luxembourg, Sweden and the United
Kingdom, as specified in the applicable Final Terms, or otherwise in circumstances in which
no obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for
such offer.

Sawe as provided abowe, neither the Issuer nor any Dealer have authorised, nor do they
authorise, the making of any Non-exempt Offer of Securities in circumstances in which an
obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such
offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A
NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS
AND SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF
THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS,
EXPENSES AND SETTLEMENT. THE ISSUER WILL NOT BE A PARTY TO ANY SUCH
ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE NON-EXEMPT
OFFER OR SALE OF THE SECURITIES CONCERNED AND, ACCORDINGLY, THIS BASE
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR
AT THE TIME OF SUCH OFFER. NONE OF THE ISSUER OR, FOR THE AVOIDANCE OF



DOUBT, ANY DEALER HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF THE INFORMATION DESCRIBED ABOVE.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS
AND OFFERS OF SECURITIES GENERALLY

Thisdocument does not constitute an offer to sell or the solicitation of an offer to buy
any Securitiesin any jurisdiction to any person to whom it is unlawful to make the offer
or solicitation in such jurisdiction. The distribution of this document and the offer or
sale of Securities may be restricted by law in certain jurisdictions. The Issuer and the
Dealers do not represent that thisdocument may be lawfully distributed, or that any
Securities may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, unless specifically indicated to the contrary in the applicable
Final Termsor, in the case of Exempt Securities, Pricing Supplement, no action has
been taken by the Issuer which isintended to permit a public offering of the Securities
or distribution of this Base Prospectus in any jurisdiction where action for that
purpose isrequired. Accordingly, the Securities may not be offered or sold, directly or
indirectly, and neither this Base Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under
circumstancesthat will resultin compliance with any applicable laws and regulations.
Personsinto whose possession this Base Prospectus or any Securities may come are
required by the Issuer and the Dealer to inform themselves about and to observe any
such restrictions on the distribution of this document and the offering and sale of
Securities, including restrictions in Canada, the United States of America, the EEA
(including Austria, Belgium, the United Kingdom, Finland, France, Ireland, Italy,
Liechtenstein, Luxembourg, The Netherlands, Portugal, Spain and Sweden), Hong
Kong, Japan, Switzerland, Kingdom of Saudi Arabia, the People’s Republic of China,
the United Arab Emirates (excluding Dubai International Financial Centre), Dubai
International Financial Centre and Singapore, set out under the heading “Subscription
and Sale” and, inthe case of Kingdom of Saudi Arabia, under “Notice to Residents of
the Kingdom of Saudi Arabia” below and restrictions in Kingdom of Bahrain, set out
under “Notice to the Residents of Bahrain below”.

Warrants and Exercisable Certificates create optionswhich are either exercisable by
the relevant holder or which will be automatically exercised as provided herein. There
is no obligation uponthe Bank to pay any amount or deliver any asset to any holder of
a Warrant or Exercisable Certificate unless the relevant holder duly exercises such
Warrant or Exercisable Certificate or such Warrant or Exercisable Certificate is
automatically exercised and, in each case, unless, in the case of Cash Settled W&C
Securities (as defined herein) where Delivery of Exercise Notice is specified as
applicablein the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement, an Exercise Notice (as defined herein) is duly delivered. Warrants and
Exercisable Certificates will be exercised or will be exercisable in the manner set forth
herein and in the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement. In order to receive payment of any amount or (in the case of Exempt
Securities) delivery of any asset due under a Warrant or an Exercisable Certificate, the
holder of such Warrant or Exercisable Certificate (other than in the case of Cash
Settled W&C Securities where Delivery of Exercise Notice is specified as being not
applicablein the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement) will be required to deliver an Exercise Notice whichincludes, inter alia, a
certification (in accordance with the provisions outlined in “Terms and Conditions of
the W&C Securities”) that the holder of such Warrant or Exercisable Certificate isnot a
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U.S. Person or a person who has purchased such Warrant or Exercisable Certificate for
resale to U.S. Persons, that it is not exercising such Warrant or Exercisable Certificate
within the United States or on behalf of a U.S. Person and that no cash, securities or
other property have been or will be delivered within the United States or to, or for the
account or benefit of, a U.S. Person in connection with the exercise thereof.

The Securities and, in certain cases, the underlying assets or the Entitlement (as
definedin the Conditions or, in the case of Exempt Securities, the applicable Pricing
Supplement) have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”), or under any state securities
laws and are subject to certain United States tax law requirements. Trading in the
Securities hasnot been approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act of 1936,
asamended (the “Commodity Exchange Act”). The Securities, or interests therein,
may not at any time be offered, sold, resold, traded, pledged, redeemed, transferred or
delivered, directly or indirectly, in the United States of America (including the States
and the District of Columbia), its territories, its possessions and other areas subject to
its jurisdiction (the “United States”) or directly or indirectly offered, sold, resold,
traded, pledged, redeemed, transferred or delivered, directly or indirectly, to, or for the
account or benefit of, any person who is (i) an individual who is a citizen or resident of
the United States; (ii) a corporation, partnership or other entity organised in or under
the laws of the United States or any political subdivision thereof or which has its
principal place of businessin the United States; (iii) any estate or trust which is subject
to United States federal income taxation regardless of the source of itsincome; (iv) any
trust if a court within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustee have the authority
to control all substantial decisions of the trust; (v) a pension plan for the employees,
officers or principals of a corporation, partnership or other entity described in (ii)
above; (vi) any entity organised principally for passive investment, ten per cent. or
more of the beneficial interestsin which are held by persons described in (i) to (v)
above if such entity was formed principally for the purpose of investment by such
persons in a commodity pool the operator of which is exempt from certain
requirements of Part 4 of the CFTC’s regulations by virtue of its participants being non-
U.S. Persons; (vii) a "U.S. person" as defined in Regulation S of the Securities Act of
1933, asamended; (viii) a person other than a "Non-United States person" as defined
in Rule 4.7 under the Commodity Exchange Act; (ix) a"U.S. person” as defined in the
Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations promulgated by the CFTC; or (x) any other "U.S. person" as such term
may be defined in Regulation S or in regulations or guidance adopted under the
Commodity Exchange Act (each such person, a “U.S. Person”). See "Subscription and
Sale" on pages 605 to 619.

Notes and Redeemable Certificates shall be redeemed on the maturity date or
redemption date, asthe case may be, by payment of the Final Redemption Amount or
Cash Settlement Amount (each as defined herein) (in the case of cash settlement),
respectively and/or by delivery of the Entitlement (as defined herein) (in the case of
physical delivery). In orderto receive the Entitlement, the holder of a Note or such a
Redeemable Certificate will be required to deliver an Asset Transfer Notice or
Collection Notice, respectively, which includes, inter alia, a certification (in accordance
with the provisions outlined in “Terms and Conditions of the Notes” or “Terms and
Conditions of the W&C Securities”, as the case may be) that such holder of a Note or
such a Redeemable Certificate is not a U.S. Person or a person who has purchased
such Note or Redeemable Certificate for resale to U.S. Persons, that it is not redeeming
such Note or Redeemable Certificate within the United States or on behalf of a U.S.
Person and that no cash, securities or other property have been or will be delivered
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within the United States or to, or for the account or benefit of, a U.S. Person in
connection with the redemption thereof.

Non-exempt Offers: Issue Price and Offer Price

Securitiesto be offered pursuant to a Non-exempt Offer will be issued by the Issuer at
the Issue Price specified in the applicable Final Terms or, in the case of Exempt
Securities, Pricing Supplement. The Issue Price will be determined by the Issuer in
consultation with the relevant Dealer(s) at the time of the relevant Non-exempt Offer
and will depend, amongst other things, on the interest rate (if any) applicable to the
Securities and prevailing market conditions at that time. The offer price at which the
Authorised Offeror will offer such Securities to the Investor will be the Issue Price or
(where agreed with the relevant Dealer(s)) such other price asmay be agreed between
an Investor and the Authorised Offeror making the offer of the Securities to such
Investor. None of the Issuer or the relevant Dealer(s) will be party to arrangements
between an Investor and an Authorised Offeror, and the Investor will need to look to
the relevant Authorised Offerorto confirm the price at which such Authorised Offeror
is offering the Securities to such Investor. A Tranche of Securities issued under the
Programme may be rated or unrated except that Reference Item Linked Securities (as
defined herein) will not be rated. Where a Tranche of Securities is rated, such credit
rating will not necessarily be the same as the ratings assigned to the Issuer referred to
below or any other Securities already issued under the Programme. A security rating is
not a recommendation to buy, sell or hold securities and may be subject to
suspension, revision or withdrawal at any time by the assigning agency and each
rating should be evaluated independently of any other.

The rating of certain Series of Securities to be issued under the Programme may be
specified in the applicable Final Terms. Whether or not each credit rating applied for in
relation to a relevant Series of Securities will be issued by a credit rating agency
established in the European Union and registered under Regulation (EC) No.
1060/2009, as amended by Regulation (EU) No. 513/2011 (the “CRA Regulation”) will be
disclosed in the Final Terms. In general, European regulated investors are restricted
under the CRA Regulation from using credit ratings for regulatory purposes, unless
such credit ratings areissued by a credit rating agency established in the European
Union and registered under the CRA Regulation (and such registration has not been
withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). Such general restrictionwill also apply in the case of credit ratings
issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU credit rating
agency iscertified in accordance with the CRA Regulation (and such endorsement
action or certification, as the case may be, has not been withdrawn or suspended,
subject to transitional provisions that apply in certain circumstances). Certain
information with respect to the credit rating agencies and ratings will be disclosed in
the Final Terms.

Each of Moody’s Investors Service, Inc. (“Moody’s USA”), Standard & Poor’s Financial
ServicesLLC (“S&P USA”), Fitch Ratings, Inc. (“Fitch”) and DBRS Limited (“DBRS”)
has provided issuer ratings for the Issuer as set out in the table set out in paragraph 12
of “General Information and Recent Developments”.

In accordance with Article 4.1 of the CRA Regulation, please note that the following
documents (as defined in the section entitled “Documents Incorporated by Reference”)
incorporated by reference in this Base Prospectus also contain references to credit
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ratings from the same rating agencies aswell as Kroll Bond Rating Agency (“KBRA”),
which provided an unsolicited rating:

@) the 2017 AIF (pages 12, 13, 27 and 28);
(b) the 2017 Annual Report (page 80); and
(©) the Q2 2018 Report to Shareholders (page 41).

None of S&P USA, Moody’s USA, Fitch, DBRS or KBRA (the “non-EU CRAs”) is
established in the European Union or has applied for registration under the CRA
Regulation. However, Standard & Poor’s Credit Market Services Europe Limited,
Moody’s Investors Service Ltd, DBRS Ratings Limited and Fitch Ratings Ltd, which are
affiliates of S&P USA, Moody’s USA, DBRS and Fitch, respectively, and which are
established in the European Union and registered under the CRA Regulation have
endorsed the ratings of their affiliated non-EU CRAs. KBRA is certified under CRA
Regulation.

The language of this Base Prospectus is English. Certain legislative references and
technical terms have been cited in their original language in order that the correct
technical meaning may be ascribed to them under applicable law.

Capitalised terms which are used but not defined in any particular section of this Base
Prospectus will have the meaning attributed to them in “Terms and Conditions of the
Notes” or “Terms and Conditions of the W&C Securities”, as applicable, or any other
section of this Base Prospectus. In addition, the following terms as used in this Base
Prospectus have the meanings defined below:

All references in this Base Prospectus to:

e “U.S.$”, “U.S. dollars”, “USD” or “United States Dollars” are to the lawful
currency of the United States of America,;

o “§” “C$”,“CAD” or “Canadiandollars” are to the lawful currency of Canada;

o “euro”,“€” or “EUR” are to the currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty on the
Functioning of the European Union, as amended;

e “Renminbi”, “RMB” and “CNY” are to the lawful currency of the PRC;

o the “European Economic Area” are to the Member States of the European
Union together with Iceland, Norway and Liechtenstein;

o the “PRC”, “China” and “Mainland China” are to the People’s Republic of China
(excluding Hong Kong, Macao Special Administrative Region of the People’s
Republic of China and Taiwan); and

e ‘“Hong Kong” are to the Hong Kong Special Administrative Region of the
People’s Republic of China.

Certain figures and percentages included in this Base Prospectus have been subject to
rounding adjustments; accordingly, figures shown inthe same category presented in
different tables may vary slightly and figures shown astotalsin certain tables may not
be an arithmetic aggregation of the figures which precede them.
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IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES UNDER THE
PROGRAMME, THE DEALER OR DEALERS (IF ANY) NAMED AS STABILISATION
MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY STABILISATION
MANAGER(S)) IN THE APPLICABLE FINAL TERMS OR PRICING SUPPLEMENT MAY
OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING
THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER STABILISATION MAY NOT NECESSARILY OCCUR.
ANY STABILISATION ACTION OR OVER-ALLOTMENT MAY BEGIN ON OR AFTER THE
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER
OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY CEASE AT
ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE
DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF NOTES. ANY
STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
RELEVANT STABILISATION MANAGER(S) (OR PERSONS ACTING ON BEHALF OF
ANY STABILISATION MANAGER(S)) INACCORDANCE WITHALL APPLICABLE LAWS
AND RULES.

Investors whose investment authority is subject to legal restrictions should consult
their legal advisors to determine whether and to what extent the Securities constitute
legal investments for them. See “Risk Factors — Legal investment considerations may
restrict certain investments”.

Each potential investor in the Securities must determine the suitability of that investment in
light of his or her own circumstances. In particular, each potential investor may wish to
consider, either on its own or with the help of its financial and other professional investors,
whether it:

0) has sufficient knowledge and experience to make a meaningful evaluation of the
Securities, the merits and risks of investing in the Securities and the information
contained or incorporated by reference in this Base Prospectus (including any
applicable supplement) or any applicable Final Terms or, in the case of Exempt
Securities, Pricing Supplement;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the Securities and the
impact the Securities will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment
in the Securities, including Securities with principal or interest payable in one or more
currencies, or where the Specified Currency or Settlement Currency is different from
the potential investor’s currency;

(iv) understands thoroughly the terms of the Securities and is familiar with the behaviour
of any relevant indices and financial markets; and

(V) is able to evaluate possible scenarios for economic, interest rate and other factors
that may affect its investment and its ability to bear the applicable risks.

THE PURCHASE OF SECURITIES MAY INVOLVE SUBSTANTIAL RISKS AND MAY BE
SUITABLE ONLY FOR INVESTORS WHO HAVE THE KNOWLEDGE AND EXPERIENCE
IN FINANCIAL AND BUSINESS MATTERS NECESSARY TO ENABLE THEM TO
EVALUATE THE RISKS AND THE MERITS OF AN INVESTMENT IN THE SECURITIES.
PRIOR TO MAKING AN INVESTMENT DECISION, PROSPECTIVE INVESTORS SHOULD
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CONSIDER CAREFULLY, IN LIGHT OF THEIR OWN FINANCIAL CIRCUMSTANCES AND
INVESTMENT OBJECTIVES, (1) ALL THE INFORMATION SET FORTH IN THIS BASE
PROSPECTUS AND, IN PARTICULAR, THE CONSIDERATIONS SET FORTH BELOW
AND (II) ALL THE INFORMATION SET FORTH IN THE APPLICABLE FINAL TERMS OR
PRICING SUPPLEMENT. PROSPECTIVE INVESTORS SHOULD MAKE SUCH
ENQUIRIES AS THEY DEEM NECESSARY WITHOUT RELYING ON THE ISSUER OR
ANY DEALER.

AN INVESTMENT IN SECURITIES LINKED TO ONE OR MORE REFERENCE ITEMS MAY
ENTAIL SIGNIFICANT RISKS NOT ASSOCIATED WITH INVESTMENTS IN A
CONVENTIONAL DEBT SECURITY, INCLUDING BUT NOT LIMITED TO THE RISKS SET
OUT BELOW. THE AMOUNT PAID BY THE ISSUER ON REDEMPTION OR SETTLEMENT
OF THE SECURITIES MAY BE LESS THAN THE PURCHASE PRICE OF THE
SECURITIES, TOGETHER WITH ANY ACCRUED INTEREST OR ADDITIONAL AMOUNTS
(AS APPLICABLE), AND MAY IN CERTAIN CIRCUMSTANCES BE ZERO. WHERE THE
SECURITIES ARE REDEEMED OR SETTLED BY THE ISSUER BY DELIVERY OF
REFERENCE ITEM(S), THE VALUE OF THE REFERENCE ITEM(S) MAY BE LESS THAN
THE PURCHASE PRICE OF THE SECURITIES, TOGETHER WITH ANY ACCRUED
INTEREST OR ADDITIONAL AMOUNTS (AS APPLICABLE), AND MAY IN CERTAIN
CIRCUMSTANCES BE ZERO.

CERTAIN ISSUES OF SECURITIES INVOLVE A HIGH DEGREE OF RISK AND

POTENTIAL INVESTORS SHOULD BE PREPARED TO SUSTAIN A LOSS OF ALL OR
PART OF THEIR INVESTMENT.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

From timeto time, the Issuer makes written or oral forward-looking statements within
the meaning of certain securities laws, including the “safe harbour” provisions of the
United States Private Securities Litigation Reform Act of 1995 and any applicable
Canadian securitieslegislation. The Issuer may make forward-looking statementsin
this Base Prospectus and inthe documentsincorporated by reference herein, in other
filings with Canadian regulators, the United States Securities and Exchange
Commission or other securities regulators, in reports to shareholders and in other
communications. The forward-looking statements contained in this Base Prospectus
and in the documentsincorporated by reference herein include, but are not limited to,
statements relating to the Issuer’s financial performance objectives, vision and
strategic goals, the economic, market and regulatory review and outlook for Canadian,
U.S., European and global economies, the regulatory environment in which the Issuer
operates and the "Strategic priorities” and "Outlook" sections for each of the Issuer’s
business segments in the Issuer's 2017 MD&A (as defined in the section entitled
"Documents Incorporated by Reference") contained in the Issuer's 2017 Annual Report
(as defined in the section entitled "Documents Incorporated by Reference") and
incorporated by reference herein, and the risk environment including the Issuer’s
liquidity and funding risk. The forward-looking information contained in this document
is presented for the purpose of assisting the holders and potential purchasers of the
Securities and financial analysts in understanding the Issuer’s financial position and
results of operations as at and for the periods ended on the dates presented aswell as
the Issuer’s financial performance objectives, vision and strategic goals, and may not
be appropriate for other purposes. Forward-looking statements are typically identified
by words such as “believe”, “expect”, “foresee”, “forecast”, “anticipate”, “intend”,
“estimate”, “goal”, “plan” and “project” and similar expressions of future or

conditional verbs such as “will”, “may”, “should”, “could” or “would”.

By their very nature, forward-looking statements require the Issuer to make
assumptionsand are subject to inherent risks and uncertainties, which give rise to the
possibility that the Issuer’s predictions, forecasts, projections, expectations or
conclusions will not prove to be accurate, that the Issuer’s assumptions may not be
correct and that the Issuer’s financial performance objectives, vision and strategic
goalswill not be achieved. Readers are cautioned not to place undue reliance onthese
statements as a number of risk factors could cause the Issuer’s actual results to differ
materially from the expectations expressed in such forward-looking statements. These
factors— many of which are beyond the Issuer’s control and the effects of which can
be difficult to predict — include: credit, market, liquidity and funding, insurance,
operational, regulatory compliance, strategic, reputation, legal and regulatory
environment, competitive and systemic risks and other risks discussed in the risk
sections of the 2017 MD&A incorporated by reference herein and in the "Risk
management" section of the Issuer's Q2 2018 Report to Shareholders also
incorporated by reference herein; including global uncertainty and volatility, elevated
Canadian housing prices and household indebtedness, information technology and
cyber risk, including therisk of cyber-attacks or other information security events at or
impacting the Issuer’s service providers or other third parties with whom the Issuer
interacts, regulatory change, technological innovation and non-traditional competitors,
global environmental policy and climate change, changesin consumer behaviour, the
end of quantitative easing, the business and economic conditions in the geographic
regions in which the Issuer operates, the effects of changesin government fiscal,
monetary and other policies, tax risk and transparency and environmental and social
risk.
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The Issuer cautionsthat the foregoing list of risk factors is not exhaustive and other
factors could also adversely affect the Issuer’s results. When relying on the Issuer's
forward-looking statements to make decisions with respect to the Issuer, investors and
others should carefully consider the foregoing factors and other uncertainties and
potential events. Material economic assumptions underlying the forward-looking
statements contained in this Base Prospectus and in the documents incorporated by
reference herein are set out in the “Overview and outlook” section and for each
business segment under the “Strategic priorities” and “Outlook” headings in the
Issuer’s 2017 MD&A, as updated by the “Overview and outlook” section of the Issuer’s
Q22018 Report to Shareholders, which sections are incorporated by reference herein.
Except as required by law, none of the Issuer, any Dealer or any other person
undertakes to update any forward-looking statement, whether written or oral, that may
be made from time to time by or on behalf of the Issuer.

Additional information about these and other factors can be found in the risk sections
in the Issuer’s 2017 MD&A and in the “Risk management” section in the Issuer’s Q2
2018 Report to Shareholders, which sections are incorporated by reference herein.

NOTICE TO THE RESIDENTS OF BAHRAIN

THIS BASE PROSPECTUS HAS BEEN PREPARED FOR INFORMATION PURPOSES OF
INTENDED INVESTORS ONLY WHO WILL BE HIGH NET WORTH INDIVIDUALS AND
INSTITUTIONS. THE ISSUER REPRESENTS AND WARRANTS THAT IT HAS NOT MADE
AND WILL NOT MAKE ANY INVITATION IN OR FROM THE KINGDOM OF BAHRAIN AND
WILL NOT MARKET OR OFFER THE SECURITIES TO ANY POTENTIAL INVESTOR IN
BAHRAIN. ALL MARKETING AND OFFERING IS MADE AND WILL BE MADE OUTSIDE
THE KINGDOM OF BAHRAIN.

THE CENTRAL BANK OF BAHRAIN HAS NOT REVIEWED, NOR HAS IT APPROVED,
THIS DOCUMENT OR THE MARKETING OF THE SECURITIES AND TAKES NO
RESPONSIBILITY FOR THE ACCURACY