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An attractive investment combining the potential for returns of 12.6% p.a., defensive
redemption opportunities every quarter, and linked to the performance of the BRIC economies

Product Summary'

Key Features

Key Dates

Autocallable Notes linked to BRIC Defensive
lssuer Royal Bank of Canada, rated as Aa1 (Moody's), AA
(Fitch), AA- (S&P)

Underlyings

RUSSIAN DEPOSITARY (USD) (RDXUSD Index)
WISDOMTREE INDIA EARNINGS (EPI UP)
ISHARES MSCI BRAZIL (EWZ UP)

HANG SENG CHINA ENTERPRICES INDEX (HSCEI
Index)

Initial Valuation Date: 10th February 2012
Issue Date: 24th February 2012

Final Valuation Date: 10th February 2017
Maturity Date: 24th February 2017

Term

Phoenix
Bonus
Payment

Autocall
Periods

Conditional
Protection

If ALL Underlyings are at or above 75% of their initial
level on each quarterly Observation Date, then the
investor receives a 3.15% bonus payment

Quarterly — if on any quarterly Observation Date ALL
Underlyings are equal to or greater than 95% of their
Initial Level, the note is redeemed early and the
investors receive 100% of initial capital plus the
relevant Bonus amount.

A fall of more than 50% in performance is required in
any Underlying before capital may be at risk. The
performance is measured by comparing the Initial
Valuation Level vs. the Final Valuation Level. If this
performance measures a fall of more than 50% then
investors receive the performance of the Worst
Performing Underlying at Maturity.

ekl 11 January 2011 — 17th February 2012
Period

ISIN Code

GBP: XS0732185359
EUR: XS0732185276
USD: XS0732185193

1 : Full product details are available in the Termsheet, which is available on request.

Scenario Analysis

= 19 opportunities for early redemption, on each quarterly
Observation Date,

= Potential for attractive returns (up to 12.6% p.a.), in exchange for
a defined level of risk — max return 63%,

= Strong potential for regular income of 12.6% annualised, as long
as ALL Underlyings are at or above 75% of Initial Valuation
Levels, observed on each quarterly Observation Date,

= Defensive Early Redemption Trigger — the Note is redeemed early
if ALL Underlyings are at or above just 95% of their Initial Levels,

= Defensive outlook — strong capital buffer, no loss of capital as
long as no Underlying has fallen below 50% of its Initial Valuation
Level (European Barrier)..

Investment Description

Performance of Worst
Performing Underlying at

Final Valuation Date

Redemption at Maturity

(Final?/Initial performance)

140% 103.15%

120% 103.15%

100% 103.15%
75% 103.15%
60% 100%
40% 40%
20% 20%

0% 0%

2 : Final Level taken on the close of the Final Valuation Date.

The BRIC Defensive Phoenix Notes (the ‘Notes’) are designed for
investors seeking attractive potential growth returns (12.6% p.a.)
compared to low deposit rates. The BRIC Economies represent
significant potential for strong growth and have not been heavily
impacted by the current financial woes of the Eurozone.

- iShares MSCI Brazil: the ETF’s objective is to replicate the
performance of the Brazilian listed equity market. Brazil is a
commodity-rich country whose growth prospects may be boosted by
the next Olympics and Football World Cup,

- Hand Seng China Enterprises Index : the index is composed
of shares listed on the Hong Kong Stock Exchange, and offering
exposure to China’s multinationals and their strong growth prospects,
* Wisdomtree India Earnings Fund : the fund’s objective is to
replicate the performance of the most liquid stocks in the Indian
Equity market. Providing a meaningful exposure to the one of the
fastest developing countries,

* Russian Depository Index (USD) : The Russian Depositary Index
is comprised of liquid Russian Stocks quoted on the LSE. It has a
strong composition of Russia’s Commodity Giants and Banking
Stocks,

The Notes are a defensive Phoenix Autocall structure, where Bonus
amounts are received each quarter if ALL Underlyings are at or above
75% of Initial Levels, and the Notes early redeem if ALL Underlyings
are at or above 95% of their Initial Levels.

Bonus Amounts: (3.15% per qtr)
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PAST PERFORMANCE IS NO INDICATION OF FUTURE PERFORMANCE

Underlyings

ISHARES MSCI BRAZIL (EWZ UP Equity)

iShares MSCI Brazil Index Fund is an exchange-
traded fund in the USA. The Fund's objective is to
provide investment results that correspond to the
performance of publicly traded securities in the
Brazilian market, as measured by the MSCI Brazil
(Free) Index. The Fund invests in a representative
sample of index stocks using a "portfolio sampling"
technique.

Source: Bloomberg @ 11.01.2012

HANG-SENG CHINA ENT INDEX (HSCEI Index)

The Hang Seng China Enterprises Index is a
freefloat capitalization-weighted index comprised of
H-Shares listed on the Hong Kong Stock Exchange
and included in the Hang Seng Mainland Composite
Index. The base value of this index is 2000 as of Jan
3, 2000. This index replaced the old HSCE index on
Oct. 3, 2001.

Source: Bloomberg @ 11.01.2012

WISDOMTREE INDIA EARNINGS (EPI UP Equity)

WisdomTree India Earnings Fund is an exchange-
traded fund incorporated in the USA. The Fund
seeks investment results that correspond to the price
and vyield performance of the WisdomTree India
Earnings Index.

5Y Historical is not shown as EPI UN only has quoted
from inception in February 2008
Source: Bloomberg @ 11.01.2012

RUSSIAN DEPOSITARY INDEX (RDXUSD Index)

The Russian Depositary Index is a modified
capitilization-weighted index. The index is comprised
of the most liquid depository receipts on Russian
shares that are traded on the London Stock
Exchange. The index was developed with a base
value of 1000 on October 8, 1997.

Source: Bloomberg @ 11.01.2012
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Payoff lllustration : Autocall Mechanism & Phoenix Bonus Coupons

timeline

Product early redeems at 103.15%

WO' 2 95%

75% < WO' < 95%

WO' < 75%

\ 4

|—> Pays 3.15% Coupon, Product continues

|—> No Payments , Product continues

=
\_' Product early redeems at 103.15%

Early Redemption:

100% + 3.15%

A 4

WO' =2 95%
|_ 75% < WO! < 95% jp Pays 3.15% Coupon , Product continues
!_ Wo1 <75% No Payments , Product continues
!
/ o Maturity Product redeems at 103.15% Final Redemption:

v

Full investment term WO' 275%

is 16 quarters. 100% + Final

Coupon if
applicable

Product redeems at 100%

50% < WO' < 75%

I____011<50%

Capital at risk. Final Redemption Amount will be equivalent to the performance of the
Final Level\y, . /Initial Level, -

A 4

1. ‘WO’ means the Worst
Performing Underlying

worst performing Underlying, calculated as:

Royal Bank of Canada: Diversified Financial Strength, Global Capabilities

Top 10 bank by market capitalisation globally (c.

US$85 billion) 2= =)\, #3 Most Respected .o}' =), #2Global Trader
E i | dit rati Aa1 Moodv's / AA Fitch / \’ \‘ Financial Institution {i 2008 ‘§’
. xceptional credit ratings: Aa1 Moody's itcl \ -
AA- S&P Y ,,oV BARRON'S N4
= Tier 1 Capital Ratio of 13.0%®
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RBC as at Jul'll
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Risks

Please bear in mind that investors are exposed to the credit risk of the Issuer. The Notes are not capital protected and investors may
receive back less than the original amount invested. The value of the investment can go down as well as up and investors can
potentially lose all of their investment. Any secondary market provided by Royal Bank of Canada is subject to change and may be
stopped without notice and investors may therefore be unable to sell or redeem the Notes until their maturity. If the Notes are
redeemed early they may be redeemed at a level less than the amount originally invested.

Disclaimer

This material has been issued by RBC Capital Markets (a business brand name under which Royal Bank of Canada, London branch and subsidiaries of
the Royal Bank of Canada trade) and is authorised and regulated in the United Kingdom by the Financial Services Authority ("FSA"). Information herein
is believed to be reliable, but no representation or warranty is made as to its accuracy or completeness. All opinions and estimates contained herein
should not be relied upon, are subject to change without notice and are not necessarily those of the RBC Financial Group (RBCFG). This information is
not a solicitation to buy or sell any securities in any jurisdiction where such a solicitation would be illegal. Nothing herein is intended to create any legally
binding obligations on either party unless it is subject to a trade confirmation in the usual format. Entities in the RBCFG may hold positions in any of the
financial products, and derivatives thereon, discussed herein.

This information is not a termsheet and has been prepared solely for information purposes. It is not an offer or a solicitation to buy or sell the product.
This information is for your internal use only and not for further distribution. This communication is a marketing communication; it is not a product of
Royal Bank of Canada’s Research Department and should not be regarded as a research recommendation. Unless indicated, these views are the
author's and may differ from those of Royal Bank of Canada’s research analysts or others in the Firm. Unless stated otherwise, the material contained
herein has not been based on a consideration of any individual client circumstances and as such should not be considered to be a personal
recommendation. Certain assumptions may have been made in the analysis that resulted in any information and returns/results detailed herein. No
representation is made that any returns/results indicated would be achieved or that all assumptions in achieving these returns/results have been
considered. Past performance is not necessarily indicative of future results. All prices or values are indicative only, and may vary significantly from
executable prices or from prices obtained from elsewhere. Any investment decision should be made only based on the terms of the base prospectus and
final terms for the product (if any) (the “Offering Documents”), the terms of which will supersede the terms herein. This information is directed at
sophisticated prospective investors in order to assist them in determining whether they have an interest in the type of securities described herein. In the
UK it is directed only to those persons who are eligible counterparties or professional clients and must not be acted on or relied upon by retail clients
(each as defined in the UK Financial Services Authority's rules). No public offering of the product, or possession or distribution of any offering material in
relation thereto, is permitted in any jurisdiction unless in compliance with all applicable laws, regulations, codes, directives, orders and/or regulatory
requirements, rules and guidance in force from time to time including, for the avoidance of doubt, the EU Prospectus Directive (2003/71/EC) and any
implementing measures and Regulation S of the United States Securities Act 1933 as amended (the “Securities Act”). The product may not be offered,
sold, transferred or delivered directly or indirectly in the United States to, or for the account or benefit of, any U.S. Person (as defined in Regulation S
under the Securities Act). No representation or warranty is given with respect to the accuracy or completeness of the information herein. The interests of
Royal Bank of Canada may conflict with the interests of the investors in respect of any matter requiring its consent and Royal Bank of Canada will not be
required to consider the interests of the investors in exercising such rights. Royal Bank of Canada does not give investment, tax, accounting, legal,
regulatory or other advice and nothing in this communication should be viewed as such; prospective investors should consult their own professional
advisors.

RBC Capital Markets (“RBC”) is a business name used by Royal Bank of Canada and certain of its subsidiaries including RBC Dominion Securities Inc.,
RBC Capital Markets Corporation, Royal Bank of Canada Europe Limited and Royal Bank of Canada — Sydney Branch. The entities comprising RBC
Capital Markets are wholly owned subsidiaries of the Royal Bank of Canada and are members of the RBC Financial Group. RBC is authorized and
regulated by the FSA. This document has been prepared by RBC CM for information or discussion purposes only and shall not be construed as and
does not form part of an offer, nor an invitation to offer, nor a solicitation or recommendation to enter into any transaction, nor is it an official or unofficial
confirmation of terms. Although the indicative information set forth herein is reflective of terms, as of the date of this communication, under which we
believe an issuance of securities or other transactions might be structured, no assurance can be given that such an issuance or transaction could in fact
be executed, nor is the issuer obligated to issue such securities or obligations. We have sent you this document in our capacity as a potential
counterparty acting at arm’s length. We are not acting as your financial adviser nor in a fiduciary capacity in respect of the proposed transaction,
including the securities or other obligations referred to herein, or any other transaction with you unless otherwise expressly agreed by us in writing. Also
no representation is made concerning the tax or any other legal implications in any applicable jurisdiction of this proposed transaction involving the
securities or other obligation referred to herein and we are not advising you in respect of such implications. Before entering into any transaction you
should take steps to ensure that you understand the transaction and have made an independent assessment of the appropriateness of the transaction in
light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction and also the tax or any other
legal implications of entering into this proposed transaction, including seeking appropriate advice in any applicable jurisdiction. Reference must be made
to the official offering or other transaction documents or official Agreement confirmation for definitive information with respect to any indicative offering or
transaction described herein.
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