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It’s impossible for me to ignore the 24/7 news cycle, especially when clients ask, who do you think is going to win the U.S. elĞĐƟŽŶ͍ �K ŶĞ�ƌĞĂƐŽŶ�ŝƐ�ƚŚĞ�ƉŽůůƐ�
ĐŽŶƟŶƵĞ�ƚŽ�ŇƵĐƚƵĂƚĞ�;�ǆŚŝďŝƚ�ϭͿ͘��D ƌ͘�dƌƵŵƉ�ĂƐ�ŽĨ�ǁ ƌŝƟŶŐ�ŚĂƐ�Ă�Ϯϱй �ĐŚĂŶĐĞ�ŽĨ�ǁ ŝŶŶŝŶŐ͖�ƵŶůŝŬĞůǇ�ďƵƚ�ŶŽƚ�ŝŵƉŽƐƐŝďůĞ͘��̂ Ž�ǁ ŝƚhouƚ�ƚĂŬŝŶŐ�Ă�ƉŽƐŝƟŽŶ�ŽŶ�ƚŚĞ�
ůŝŬĞůŝŚŽŽĚ�ŽĨ�Ă��ŽŶĂůĚ�dƌƵŵƉ�ǀ ŝĐƚŽƌǇ�ŝŶ�ƚŚŝƐ�E Žǀ ĞŵďĞƌ͛Ɛ�h ͘ ^͘ �ĞůĞĐƟŽŶ�ďĞǇŽŶĚ�ǁ ŚĂƚ�ƚŚĞ�ĚĂƚĂ�ƚĞůůƐ�ƵƐ͕ �ŝƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ĨŽƌ��ĂŶĂĚian Investors (and perhaps
ŝŶǀ ĞƐƚŽƌƐ�Ğǀ ĞƌǇǁ ŚĞƌĞͿ�ƚŽ�ĂƐŬ�ƚŚĞ�ƋƵĞƐƟŽŶ͕ �ŝĨ��ŽŶĂůĚ�dƌƵŵƉ�ƐŚŽƵůĚ�ǁ ŝŶ͕ �ǁ ŚĂƚ�ĂƌĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŝŵƉůŝĐĂƟŽŶƐ�ĨŽƌ�ŵǇ�ƉŽƌƞŽůŝŽ͍ ͘ The conclusion is the sum
ƚŽƚĂů�ŽĨ�D ƌ͘�dƌƵŵƉ͛ Ɛ�ƉŽůŝĐǇ�ƉƌŽƉŽƐĂůƐ�ǁ ŽƵůĚ�ďĞ�ƉŽƐŝƟǀ Ğ�ĨŽƌ��ĂŶĂĚĂ�ĂŶĚ��ĂŶĂĚŝĂŶ�ƐƚŽĐŬƐ͕ �Ăƚ�ůĞĂƐƚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘

A high percentage of campaign policy talk can become law. �ǆŚŝďŝƚ�ϭ͗ �D ƌ͘�dƌƵŵƉ͛ Ɛ�ŽĚĚƐ�ŽĨ�ǁ ŝŶŶŝŶŐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŇƵĐƚƵĂƚĞ

KĚĚƐ�ŽĨ�ǁ ŝŶŶŝŶŐ�h ͘ ^͘ �ƉƌĞƐŝĚĞŶƟĂů�ĞůĞĐƟŽŶ�ďĂƐĞĚ�ŽŶ�ƉŽůůƐ�ĂŶĚ�ǀ ĂƌŝŽƵƐ�ŝŶƉƵƚƐ

WŽůŝƟĐĂů�ƐĐŝĞŶƟƐƚ�D ŝĐŚĂĞů�<ƌƵŬŽŶĞƐ͕ �ŝŶ�ŚŝƐ�ďŽŽŬPromises and
Performance, ĂŶĂůǇǌĞĚ�ϳ Ϭ�ǇĞĂƌƐ�ŽĨ�ƉƌĞƐŝĚĞŶƟĂů�ĐĂŵƉĂŝŐŶ�ƉƌŽŵŝƐĞƐ͘ �
He found three-quarters of promises made on the campaign trail
ďĞĐŽŵĞ�ƚŚĞ�ůĂǁ �ŽĨ�ƚŚĞ�ůĂŶĚ�ŝŶ�ƐŽŵĞ�ĨŽƌŵ�Žƌ�ŽƚŚĞƌ͘�̂ Ž ͕ �ĚŝƐĐŽƵŶƟŶŐ�
any policy proposals aired during the campaign should be done
ǁ ŝƚŚ�ĐĂƵƟŽŶ͘ ��

The U.S. economy remains a ‘beast’ (a.k.a) key driver for the
Canadian economy.

Three-quarters of Canadian exports have the U.S. as their final  
ĚĞƐƟŶĂƟŽŶ͘ �dŚŝƐ�ďƌŝŶŐƐ�ŚŽŵĞ�WŝĞƌƌĞ�dƌƵĚĞĂƵ͛ Ɛ�ĂƉƚ�ĐŽŵŵĞŶƚ�ŽŶ�
having the U.S. as a neighbour and trading partner. He said over
forty years ago that living next to the U.S. “is in some ways like
ƐůĞĞƉŝŶŐ�ǁ ŝƚŚ�ĂŶ�ĞůĞƉŚĂŶƚ͘ �E Ž�ŵĂƩ Ğƌ�ŚŽǁ �ĨƌŝĞŶĚůǇ�Žƌ�ƚĞŵƉĞƌĂƚĞ�
the beast, one is affected by every twitch and grunt.”                         

Source: Fivethirtyeight.com;Through October 5, 2016

dƌƵŵƉ͛ Ɛ�WŽůŝĐǇ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�Ă�ŶĞƚ�ƉŽƐŝƟǀ Ğ�ĨŽƌ��ĂŶĂĚĂ�ĂŶĚ��ĂŶĂĚŝĂŶ�ƐƚŽĐŬƐ͕ �ƐŚŽƌƚ�ƚĞƌŵ͘ �

Lower tax rates (both personal and corporate), increased infrastructure spending, and a pro-Žŝů�ƉůĂƞŽƌŵ�ƐŚŽƵůĚ�ƉƌŽŵŽƚĞ�h ͘ ^͘ �ŐƌŽwth and flow through  
flavourably to Canada and Canadian stocks. On the flip side, trade barriers with China and the U.S.’s NAFTA (North American Free Trade Agreement) partners 
ĐŽƵůĚ�ĂĐƚ�ĂƐ�ŚĞĂĚǁ ŝŶĚƐ�ƚŽ�ŐƌŽǁ ƚŚ�ĂŶĚ�ďŽƚŚ�ĚŝƌĞĐƚůǇ�ĂŶĚ�ŝŶĚŝƌĞĐƚůǇ�ŶĞŐĂƟǀ ĞůǇ�ŝŵƉĂĐƚ��ĂŶĂĚĂ͘ �dŚĞƌĞ�ĂƌĞ�ůŽŶŐĞƌ-term concerns about budget deficits as Mr. 
Trump’s policies would likely place a heavy burden on U.S. coffers. However, the near-term growth that could result from massive ƐƟŵƵůƵƐ�;ƐŚŽƵůĚ�ŝƚ�ŐĞƚ�
through Congress), makes worries about deficits a concern for another day. 

WŽƚĞŶƟĂů�t ŝŶŶŝŶŐ�ĂŶĚ�>ŽƐŝŶŐ�̂ ƚŽĐŬ�̂ ĞĐƚŽƌƐ

The sectors that stand to benefit the most in the event of a Trump win would be Financials (higher long-term interest rates), EnĞƌŐǇ�;ďĞƩ Ğƌ�ƉŝƉĞůŝŶĞ�ĂĐĐĞƐƐ�
ĂŶĚ�ŚŝŐŚĞƌ�Žŝů�ƉƌŝĐĞƐ�Ěƌŝǀ ĞŶ�ďǇ�ŝŶĐƌĞĂƐĞĚ�h ͘ ^͘ �ĚĞŵĂŶĚͿ�ĂŶĚ�D ĂƚĞƌŝĂůƐ�;ƐƚƌŽŶŐĞƌ�h ͘ ^͘ �ŐƌŽǁ ƚŚ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ŝŶĨƌĂƐƚƌƵĐƚƵre spending). Those sectors
ŵŽƐƚ�ŶĞŐĂƟǀ ĞůǇ�ĞǆƉŽƐĞĚ�ǁ ŽƵůĚ�ďĞ�hƟůŝƟĞƐ͕ �dĞůĐŽƐ�ĂŶĚ�ZĞŝƚƐ�;ƉŽƚĞŶƟĂůůǇ�ŚŝŐŚĞƌ�ƌĂƚĞƐͿ�ĂŶĚ��ŽŶƐƵŵĞƌ�ĂŶĚ�/ŶĚƵƐƚƌŝĂůƐ�;ĚĞƉĞŶĚŝng on the level of free trade
rancor.)

E Ž�ŽŶĞ�ĐĂŶ�ƉƌĞĚŝĐƚ�ǁ ŝƚŚ�ĐĞƌƚĂŝŶƚǇ�ǁ ŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ�ƚŚĞ�ůĞĂĚ�ƵƉ�ƚŽ�ƚŚĞ�ĞůĞĐƟŽŶ͕ �ŝƚƐ�ŽƵƚĐŽŵĞ�Žƌ�ŝƚƐ�ŝŵŵĞĚŝĂƚĞ�ĂŌĞƌŵĂƚŚ͘ ��/Ŷ�ĂĚĚŝƟŽŶ͕ �ƚǁ ĞĞƟŶŐ�ĂŶĚ�ĐǇďĞƌ�ůĞĂŬƐ�
will likely add to dynamic changes in polling numbers. On the other hand, good businesses with strong management teams and track records tend to
ǁ ĞĂƚŚĞƌ�ǀ ĞƌǇ�ǁ Ğůů�ƚŚĞ�ǁ ŚŝŵƐ�ĂŶĚ�ĨŽůůŝĞƐ�ŽĨ�ƚŚĞ�ƉŽůŝƟĐĂů�ĐǇĐůĞ�ŽŶ�Ă�ůŽŶŐĞƌ�ƚĞƌŵ�ďĂƐŝƐ͘

^Ž�ǁ ŚĂƚ͛ Ɛ�ŝŶ�ǇŽƵƌ�ƉŽƌƞŽůŝŽ͍ ��ŶĚ͕ �ŝƐ�ŝƚ�ƉŽƐŝƟŽŶĞĚ�ŶŽƚ�ƚŽ�ďĞ�dƌƵŵƉĞĚ ͍ ͘ �ZĂƚŚĞƌ�ƚŚĂŶ�ǁ ŽƌƌǇ�ĂƐ�ƚŚĞ�ŶĞǁ Ɛ�ĐǇĐůĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐƉŝŶ͕ �ƐŚŽƵůĚ�ǇŽƵ�ŚĂǀ Ğ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ƌĞŐĂƌĚŝŶŐ�ǇŽƵƌ�ƉŽƌƞŽůŝŽ͕ �ĐŽŶŶĞĐƚ�ǁ ŝƚŚ�ŵĞ�ĂŶĚ�/͛ůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ĂŶƐǁ Ğƌ�ƚŚĞŵ͘ ��K ƌ͕�ŝĨ�ǇŽƵ�ŬŶŽǁ �Ă�ĨĂŵŝůǇ�ŵĞŵďĞƌ�Žƌ�ĨƌŝĞŶĚ�ǁ ŚŽ͛ Ɛ�concerned about how all the
ŵŽǀ ŝŶŐ�ƉĂƌƚƐ�ŽĨ�ƚŚŝƐ�ƵŶƵƐƵĂů�ĞůĞĐƟŽŶ�ŵĂǇ�ŝŵƉĂĐƚ�ƚŚĞŝƌ�ƉŽƌƞŽůŝŽ͕ �ƉůĞĂƐĞ�ĨŽƌǁ ĂƌĚ�ƚŚŝƐ�ŽŶ͘ �/͛ Ě�ďĞ�ŚĂƉƉǇ�ƚŽ�ƉƌŽǀ ŝĚĞ�Ă�ƐĞĐŽŶĚ�ŽƉinion. It’s preferable to
second-ŐƵĞƐƐŝŶŐ͕�ĂŌĞƌ�ƚŚĞ�ĨĂĐƚ͘

Mark Pearlstein | T. 416-733-5257 | F. 416-733-5250 | mark.pearlstein@rbc.com
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Professional Wealth Management Since 1901.

How we help you as Canadian

investors limit the amount of U.S.

withholding tax paid.

t ŝƚŚ��ĂŶĂĚĂ�ƌĞƉƌĞƐĞŶƟŶŐ�ŽŶůǇ�Ă�ƐŵĂůů�
percentage of the world’s economy,more and
ŵŽƌĞ��ĂŶĂĚŝĂŶƐ�ĂƌĞ�ŝŶǀ ĞƐƟŶŐ�ŝŶ�ƚŚĞ�h ͘ ^͘ �ƚŽ�
Ěŝǀ ĞƌƐŝĨǇ�ƚŚĞŝƌ�ƉŽƌƞŽůŝŽƐ͘ ��Ɛ�Ă�ƌĞƐƵůƚ͕ �Ă�ŐĞŶĞƌĂů�
understanding of the tax issues including
withholding tax associated with such
investments is important.

Foreign withholding tax

t ŚĞŶ�ǇŽƵ�ĂƌĞ�ŝŶǀ ĞƐƟŶŐ�ŝŶ�ĨŽƌĞŝŐŶ�ƐĞĐƵƌŝƟĞƐ͕ �
including those from the U.S., you may be
subject to non-resident withholding tax. To
determine the amount of withholding tax that
you may have to pay on income from foreign
investments, you must generally consider the
following:

● Your country of residence (i.e. Canada) for tax 
purposes;

● The tax laws of the foreign country where 
your investment is issued;

● Whether a tax treaty exists between your 
country of residence (Canada) and the foreign
country

�ǀ ŽŝĚŝŶŐ�ĚŽƵďůĞ�ƚĂǆĂƟŽŶ

�ǀ ŽŝĚŝŶŐ�ĚŽƵďůĞ�ƚĂǆĂƟŽŶ��Ɛ�Ă��ĂŶĂĚŝĂŶ�

resident, you need to report your worldwide
income for tax purposes, which includes the
gross amount of any foreign income you earn.
You must report this income regardless of
whether you receive a

tax slip for the income. Since you may also be
subject to foreign withholding tax, the foreign
income you earn may be subject to tax twice. In
ŽƌĚĞƌ�ƚŽ�Ăǀ ŽŝĚ�ƚŚŝƐ�ĚŽƵďůĞ�ƚĂǆĂƟŽŶ͕ ��ĂŶĂĚŝĂŶ�
tax laws generally allow you to claim a foreign
tax credit on your Canadian income tax return
ĨŽƌ�ƚĂǆĞƐ�ƉĂŝĚ�ƚŽ�ĨŽƌĞŝŐŶ�ũƵƌŝƐĚŝĐƟŽŶƐ͘ �dŚŝƐ�
includes both foreign withholding tax and any
income taxes you pay if you have to file a 
foreign tax return. By claiming a foreign tax
credit, you will generally reduce your Canadian
ƚĂǆĞƐ�ƉĂǇĂďůĞ�ĂŶĚ�ŵĂǇ�Ăǀ ŽŝĚ�ĚŽƵďůĞ�ƚĂǆĂƟŽŶ͘ �
Note that Canada will only allow a foreign tax
credit for taxes paid up to the reduced treaty
rate (if applicable) even if a higher rate of tax
was paid.

Reduced rate of withholding under the Canada-
U.S. treaty

A reduced rate of withholding tax is generally
available to Canadians under the Canada-U.S.
dƌĞĂƚǇ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�ƚŚĞ�ƉƌĞĨĞƌĞŶƟĂů�
withholding tax rate, you will need to provide
ƉƌŽƉĞƌ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘ �dŚŝƐ�ƐŝŐŶĞĚ�
ĚŽĐƵŵĞŶƚĂƟŽŶ�ŝƐ�ŐĞŶĞƌĂůůǇ�Ă�ǀ ĂůŝĚ�/Z^�&Žƌŵ�t -
8BEN �ĞƌƟĮ ĐĂƚĞ

U.S. interest and dividend income earned in a
Canadian registered account

hŶĚĞƌ�ƚŚĞ�dƌĞĂƚǇ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐƉĞĐŝĂů�ĞǆĞŵƉƟŽŶ�
from U.S. withholding tax on interest and
dividend income that you earn from U.S.
investments through a trust set up exclusively
ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƉƌŽǀ ŝĚŝŶŐ�ƌĞƟƌĞŵĞŶƚ�ŝŶĐŽŵĞ͘�
These trusts include RRSPs, RRIFs, LIRAs, LIFs,
LRIFs and Prescribed RRIFs. They do not include
Z�^WƐ͕ �d&̂ �Ɛ�ĂŶĚ�Z�^WƐ͘ �dŚĞ�ƐƉĞĐŝĂů�ĞǆĞŵƉƟŽŶ�
is not currently available in any other tax treaty
that Canada has with other countries.
Therefore, interest and

Ěŝǀ ŝĚĞŶĚƐ�ǇŽƵ�ƌĞĐĞŝǀ Ğ�ĨƌŽŵ�ŝŶǀ ĞƐƟŶŐ�ŝŶ�ŶŽŶ-U.S.
ƐĞĐƵƌŝƟĞƐ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĨŽƌĞŝŐŶ�ǁ ŝƚŚŚŽůĚŝŶŐ�
tax. Certain types of U.S. investments you hold
in an RRSP do not qualify for the Treaty
ĞǆĞŵƉƟŽŶ�ĂŶĚ�ǁ ŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�h ͘ ^͘ �
withholding tax. For example, if you hold a
Canadian mutual fund or ETF that invests in the
U.S. market in your RRSP/RRIF, there will be U.S.
withholding tax on the dividends that you
cannot recover.

dŚŝƐ�ĂƌƟĐůĞ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ĂŶ�ŝŶĚŝǀ ŝĚƵĂů�
who is a resident of Canada for tax purposes
;ŶŽƚ�Ă�ĐŽƌƉŽƌĂƟŽŶ͕ �ŶŽŶ-ƚĂǆĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ�Žƌ�
ƚƌƵƐƚͿ�ĂŶĚ�ĂƌĞ�ŶŽƚ�Ă�h ͘ ^͘ �ĐŝƟǌĞŶ�Žƌ�ŐƌĞĞŶ�ĐĂƌĚ�
holder.

^ŚŽƵůĚ�ǇŽƵ�ŚĂǀ Ğ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ŽŶ�ƚŚŝƐ�ƉŽŝŶƚƐ�Žƌ�
are interested in receiving a summary of
common U.S. investments and related U.S.
withholding taxes, please connect with
Sam Kim, my associate advisor.

dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŶŽƚ�ŝŶǀ ĞƐƚŵĞŶƚ�ĂĚǀ ŝĐĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ŽŶůǇ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁ ŝƚŚ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ǁ ŝƚŚ�ǇŽƵƌ�Z����ŽŵŝŶŝŽŶ�̂ ĞĐuriƟĞƐ�

/ŶĐ͘�/Ŷǀ ĞƐƚŵĞŶƚ��Ěǀ ŝƐŽƌ͘�dŚŝƐ�ǁ ŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�Žǁ Ŷ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŚĂǀ Ğ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ƉƌŽƉĞƌůǇ�ĂŶĚ�ƚŚĂƚ�ĂĐƟŽŶ�ŝƐ�ƚĂŬĞŶ�on the

ůĂƚĞƐƚ�Ăǀ ĂŝůĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ͘ �dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ŚĂƐ�ďĞĞŶ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƐŽƵƌĐĞƐ�ďĞůŝĞǀ ĞĚ�ƚŽ�ďĞ�ƌĞůŝĂďůĞ�Ăƚ�ƚŚĞ�Ɵŵe ob-

ƚĂŝŶĞĚ�ďƵƚ�ŶĞŝƚŚĞƌ�Z����ŽŵŝŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�ŶŽƌ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ͕ �ĂŐĞŶƚƐ͕ �Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ƐƵƉƉůŝĞƌƐ�ĐĂŶ�ŐƵĂƌĂŶƚĞĞ�ŝƚƐ�ĂĐĐƵƌĂĐy or com-

ƉůĞƚĞŶĞƐƐ͘ �dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ŶŽƚ�ĂŶĚ�ƵŶĚĞƌ�ŶŽ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝƐ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĂŶ�Žī Ğƌ�ƚŽ�ƐĞůů�Žƌ�ƚŚĞ�ƐŽůŝĐŝƚĂƟŽŶ�ŽĨ�ĂŶ�Žī er ƚŽ�ďƵǇ�ĂŶǇ�ƐĞĐƵƌŝƟĞƐ͘ �dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ĨƵƌŶŝƐŚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�

ƚŚĂƚ�ŶĞŝƚŚĞƌ�Z����ŽŵŝŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�ŶŽƌ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ͕ �ĂŐĞŶƚƐ͕ �Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ƐƵƉƉůŝĞƌƐ�ŝƐ�ƚŽ�ďĞ�ƵŶĚĞƌ�ĂŶǇ�ƌĞƐƉŽŶƐŝďŝůŝty or liability whatsoever in respect thereof. The inventories of RBC Domin-

ŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�ŵĂǇ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�ŝŶĐůƵĚĞ�ƐĞĐƵƌŝƟĞƐ�ŵĞŶƟŽŶĞĚ�ŚĞƌĞŝŶ͘ �/Ŷ�Y ƵĞďĞĐ͕�Į ŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�ƐĞƌǀ ŝĐĞƐ�ĂƌĞ�ƉƌŽvided by RBC Wealth Management Financial Services Inc. which is licensed

as a financial services firm in that province. In the rest of Canada, financial planning services are available through RBC DomiŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�Z����ŽŵŝŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘Ύ�ĂŶĚ�ZŽǇĂů��ĂŶŬ�ŽĨ��ĂŶĂĚĂ�

ĂƌĞ�ƐĞƉĂƌĂƚĞ�ĐŽƌƉŽƌĂƚĞ�ĞŶƟƟĞƐ�ǁ ŚŝĐŚ�ĂƌĞ�Ăĸ ůŝĂƚĞĚ͘ �ΎD ĞŵďĞƌ-�ĂŶĂĚŝĂŶ�/Ŷǀ ĞƐƚŽƌ�WƌŽƚĞĐƟŽŶ�&ƵŶĚ͘ �/ŶƐƵƌĂŶĐĞ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�Žī ĞƌĞĚ�through RBC Wealth Management Financial Services Inc., a subsidiary

ŽĨ�Z����ŽŵŝŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�t ŚĞŶ�ƉƌŽǀ ŝĚŝŶŐ�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ƉƌŽĚƵĐƚƐ�ŝŶ�Ăůů�ƉƌŽǀ ŝŶĐĞƐ�ĞǆĐĞƉƚ�Y ƵĞďĞĐ͕�/Ŷǀ ĞƐƚŵĞŶƚ��Ěǀ ŝƐŽƌƐ�Ăƌe aĐƟŶŐ�ĂƐ�/ŶƐƵƌĂŶĐĞ�ZĞƉƌĞƐĞŶƚĂƟǀ ĞƐ�ŽĨ�Z���t ĞĂůƚŚ�D ĂŶĂŐĞŵĞŶƚ�&ŝŶĂŶͲ

ĐŝĂů�̂ Ğƌǀ ŝĐĞƐ�/ŶĐ͘�/Ŷ�Y ƵĞďĞĐ͕�/Ŷǀ ĞƐƚŵĞŶƚ��Ěǀ ŝƐŽƌƐ�ĂƌĞ�ĂĐƟŶŐ�ĂƐ�&ŝŶĂŶĐŝĂů�̂ ĞĐƵƌŝƚǇ��Ěǀ ŝƐŽƌƐ�ŽĨ�Z���t ĞĂůƚŚ�D ĂŶĂŐĞŵĞŶƚ�&ŝŶĂŶĐŝĂl SĞƌǀ ŝĐĞƐ�/ŶĐ͘�Z����ŽŵŝŶŝŽŶ�̂ ĞĐƵƌŝƟĞƐ�/ŶĐ͘�ŝƐ�Ă�ŵĞŵďĞƌ�ĐŽŵƉĂŶǇ�ŽĨ�Z���
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