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Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F:
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Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule
101(b)(1):

Yes  ¨            No   x

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule
101(b)(7):

Yes  ¨            No   x
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YPF | Disclaimer
Safe harbor statement under the US Private Securities Litigation Reform Act of 1995.
This document contains statements that YPF believes constitute forward-looking statements within the meaning of the
US Private Securities Litigation Reform Act of 1995.
These forward-looking statements may include statements regarding the intent, belief, plans, current expectations or
objectives of YPF and its management, including statements with respect to YPF�s future financial condition, financial,
operating, reserve replacement and other ratios, results of operations, business strategy, geographic concentration,
business concentration, production and marketed volumes and reserves, as well as YPF�s plans, expectations or
objectives with respect to future capital expenditures, investments, expansion and other projects, exploration activities,
ownership interests, divestments, cost savings and dividend payout policies. These forward-looking statements may
also include assumptions regarding future economic and other conditions, such as future crude oil and other prices,
refining and marketing margins and exchange rates. These statements are not guarantees of future performance, prices,
margins, exchange rates or other events and are subject to material risks, uncertainties, changes and other factors
which may be beyond YPF�s control or may be difficult to predict.
YPF�s actual future financial condition, financial, operating, reserve replacement and other ratios, results of operations,
business strategy, geographic concentration, business concentration, production and marketed volumes, reserves,
capital expenditures, investments, expansion and other projects, exploration activities, ownership interests,
divestments, cost savings and dividend payout policies, as well as actual future economic and other conditions, such
as future crude oil and other prices, refining margins and exchange rates, could differ materially from those expressed
or implied in any such forward-looking statements. Important factors that could cause such differences include, but
are not limited to, oil, gas and other price fluctuations, supply and demand levels, currency fluctuations, exploration,
drilling and production results, changes in reserves estimates, success in partnering with third parties, loss of market
share, industry competition, environmental risks, physical risks, the risks of doing business in developing countries,
legislative, tax, legal and regulatory developments, economic and financial market conditions in various countries and
regions, political risks, wars and acts of terrorism, natural disasters, project delays or advancements and lack of
approvals, as well as those factors described in the filings made by YPF and its affiliates with the Securities and
Exchange Commission, in particular, those described in �Item 3. Key Information�Risk Factors� and �Item 5. Operating
and Financial Review and Prospects� in YPF�s Annual Report on Form 20-F for the fiscal year ended December 31,
2014 filed with the US Securities and Exchange Commission. In light of the foregoing, the forward-looking
statements included in this document may not occur.
Except as required by law, YPF does not undertake to publicly update or revise these forward-looking statements even
if experience or future changes make it clear that the projected performance, conditions or events expressed or implied
therein will not be realized.
These materials do not constitute an offer for sale of YPF S.A. bonds, shares or ADRs in the United States or
otherwise.
< 2 >
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YPF | Leading and fully integrated Argentine energy company
2014
Sales (1)
(USD)
17,576 MM
EBITDA (1)
(USD)
5,128 MM
Net income (1)
(USD)
1,115 MM
Production
Market Share (%) 43
Oil (M bbl/d) (4) 245
Gas (MM m3/d) (4) 42
Refining
Market Share (%) 50
Capacity (M bbl/d) 320
Utilization (%) 91
Marketing (3)
Product Market share (%)
Gasoline 58
Diesel 60
Fuel oil 43
Gas stations
1,524
34% of total
Proved reserves (2)
Gas 44%
Oil 56%
Total: 1,212 MMBOEs
Largest company in Argentina + 22,000 employees
#1 in all business segments in which it operates
Notes: M: thousand; MM: million (1) 2014 (2) Internal information including YSUR and Puesto Hernández (3)
accumulated 2014
(4) 2014
Basin Gas Oil Refinery
Terminals Jet fuel Pump station Pipelines Marine transport
Petrochemicals LPG Distributors Gas station
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YPF | Investment and activity
Investment growth Significant growth in activity
Upstream Investment* (MMUSD) Rigs #
6.077 +196% 74
+177% 65
4.178
46
2.661
2.197
25
2011 2012 2013 2014 2011 2012 2013 2014
(*) Includes 100% Loma Campana investment
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YPF | Increased production, reversing decline
Increase in O&G production
Natural Gas Million m3/d Oil thousand bbl/d
+10%
vs 2011
47
+25%
vs 2011
42
257
41
38
245
241
245
223
227
232
34
33
34
2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014
Former Management Current management difference
2014 Includes YSUR y P° Hernandez < 5 >
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YPF | Consistant growth in oil & gas reserves
Oil & gas reserves in million boe
+23.8%
Reserves replacement
ratio 2014
163%
1,212
1,083
979
537
455
389
Gas
Líquids
675
590
628
2012
2013
2014
< 6 >

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

Table of Contents 9



Table of Contents

YPF | Financial Results
Revenues growth had a strong impact on increasing margins.
Adj. EBITDA grew by 43.4% and Operating income by 40.5% in 3 years.
Revenue (1)
(millions of USD)
Adj. EBITDA (1) (2)
(millions of USD)
Operating Income (1)
(millions of USD)
+29.1%
+43.4%
+40.5%
17,576
5,128
16,514
2,445
14,762
4,391
2,202
13,610
3,577
3,626
1,740
1,737
2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
(1) YPF financial statement values in IFRS converted to USD using an average exchange rate of each period.
(2) Adjusted EBITDA = Net income attributable to shareholders + Net income (loss) for non-controlling interest -
Deferred income tax - Income tax - Financial income (losses) gains on liabilities - Financial income gains (losses) on
assets - Income on investments in companies + Depreciation of fixed assets + Amortization of intangible assets +
Unproductive exploratory drillings.
< 7 >
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YPF | YPF relocated in the International Financial Market
2012 2013 2014 2015
September
NDR Estrategic Plan
(Los Angeles, New York, Boston, Londres)
March
Resale ON 2028
September
Issuance ON 2018
US$ 150MM Garantizada
December
NDR Fixed Income (NY and Boston)
Issuance ON 2018
US$ 500MM
April
Issuance ON 2024
US$ 1,000MM
Exchange ON 2028 x
ON 2018
February
Reopening ON 2018
US$ 175MM
Reopening ON 2024
US$ 325MM
Abril
Issuance ON 2025
US$ 1,500MM
Constant presence with the investors
Total new issues: +US$ 3,600 million
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YPF | Increased the contribution to the provinces
YPF increased the contribution of royalties and turnover tax to the provinces. In 2014 was more than 13,000 million
pesos.
Royalties and turnover tax* (million pesos)
13,083
+166%
4,304
2,673
2,073
1,667
8,779
5,700
3,248
4,128
2011 2012 2013 2014
Royalties Turnover tax
* Turnover tax without withholdings
< 9 >
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YPF | Argentina has taken the right steps to promote new investments
7.5 USD/MMbtu for new gas production
Executive decree 929/13 Scheme to promote hydrocarbon investment > 1,000 MMUSD
29-8-2013 Development of the 1st unconventional area in Argentina Neuquén approval: Loma Campana area for a
35-year period.
30-10-2014 Amendment to the Hydrocarbon Law
New concession deadlines: 35 years for unconventional developments Benefits for investments > 250 MMUSD 12%
royalties Benefits for offshore, tertiary and heavy-oil projects
Fixed oil price at 63/77 USD/bbl
Production incentives: 2 extra dollars per barrel for maintaining production levels, and 3 extra dollars for increasing
them.
< 10 >
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YPF |
Unconventional Resoucers
Development
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YPF | Significant upside in the unconventional resource base
NOROESTE
CHACO
PARANAENSE
CUYANA
NEUQUINA
GOLFO
SAN JORGE
AUSTRAL
Source: Secretaría de Energía / U.S. Energy Information
Administration (DOE) / Advanced Resources International
(ARI), 2013.
*The report does not include the Middle East and the Caspian region.
Oil Potential (Bbbl)
4.4
27
Conventional
(Oil 3P + Resources)
Unconventional
(resources)
4th Resources in Unconventional worldwide* oil
Gas Potential (Tcf)
29
802
Conventional
(Gas 3P + Resources)
Unconventional
(resources)
2nd resources in Unconventional worldwide* gas
< 12 >
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YPF | JV partners in Vaca Muerta: Chevron, Dow y Petronas / YPF as operator
Loma Campana (395 km2)
Target Vaca Muerta Shale Oil with Chevron
Pilot 130 wells / 1,240 MMUSD
2014 200 wells / +1,650 MMUSD
Complete development
Investment
15,000 MMUSD wells 1,400
La Amarga Chica (187 km2)
Target
Vaca Muerta Shale Oil with Petronas
First stage
+30 wells 550 MMUSD
Scheduled start 2Q 2015
Complete development
Investment
+9.000 MMUSD
wells +1,000
El Orejano (45 km2)
Target
Vaca Muerta Shale Gas with Dow
First stage
+ 16 wells
180 MMUSD
Complete development
Producing wells
184 (12v + 172h)
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YPF | Loma Campana: 1st Unconventional massive development in Argentina
Capex Evolution
Capex (million USD)
1,685
+343%
1,124
380
2012 2013 2014
Significant increase in activity
Drilling rigs
19
17
9
4
Abr 2012 Dic 2012 Dic 2013 Dic 2014
Producing wells
290
142
42 59
Abr 2012 Dic 2012 Dic 2013 Dic 2014
< 14 >
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YPF | Significant well cost reduction
Site preparation Completion Drilling
12 MMUSD and equipment
11.0
10.2
10
8.1
8 7.6
7.0
6
4
2
0
2011 2012 2013 2014 2015YTD
< 15 >
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YPF | Growth in unconventional hydrocarbon production
Shale developement� Crude oil and Natural gas (boe/d)
44.000
40.000
36.000
32.000
28.000
24.000
20.000
16.000
12.000
8.000
4.000
0
01-2013
02-2013
03-2013
04-2013
05-2013
06-2013
07-2013
08-2013
09-2013
10-2013
11-2013
12-2013
01-2014
02-2014
03-2014
04-2014
05-2014
06-2014
07-2014
08-2014
09-2014
10-2014
11-2014
12-2014
01-2015
02-2015
03-2015
+320 Producing wells Current Production + 43,000 boe/d
TODAY production represent 19% of the production of YPF in the Neuquina Basin
Gross operated production at (LoCa, Band ,LaCh, Bañ, ElOr; PYga)
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YPF | Tight gas developement
Loma La Lata (121 km2)1
Target: Lajas Formation
+ USD 580 millions of investments
80 wells drilled
68 producing wells
4 active drilling rigs
mar-13 0,7
abr-13 0,6
may-13 0,6
jun-13 0,6 (MMm 3 Natural
jul-13 0,6 /d)
ago-13 0,6 Gas
sep-13 0,9 -
oct-13 1,5
nov-13 2,2
dic-13 2,4
ene-14 2,6 production
feb-14 2,7
mar-14 2,9
abr-14 2,6
may-14 3,5
jun-14 3,8
jul-14 3,9
ago-14 4,2
sep-14 4,1
oct-14 4,0
nov-14 4,0
dic-14 4,1
Rincón del Mangrullo (183 km2)
Target: Mulichinco Formation
+ US$230 millones of investments
38 wells drilled
37 producing wells
3 active drilling rigs
Natural Gas - production
(MMm3/d) 1,20 1,23 1,23
1,01
0,90
0,69
0,16 0,18
0,04 0,04 0,05 0,09
ene-14 feb-14 mar-14 abr-14 may-14 jun-14 jul-14 ago-14 sep-14 oct-14 nov-14 dic-14
Gross Net
(1) Formation Lajas area denominated �Segmento 5� in Loma La Lata area. < 17 >
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YPF | Downstream
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YPF | We invest to produce more and better fuels
Investment
(2012-2014) +2,600 Million dollars
Main proyects
New Coke A
Higher quality and recovery of high-value components
CCR
Greater conversion to fuels
Desulphurisation
Higher quality products with low sulfur levels, protecting the environment
More investment More and better fuels
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YPF | We grew our sales of refined products
Refined products sales (Km3) Market Share in Gasoline and Diesel (%)
Gasoline Diesel
18,457 59.2 60.1
57.9 57.7 57.8
54.4 54.1 54.5
17,490
17,341 17,317
2011 2012 2013 2014 2011 2012 2013 2014
< 20 >
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YPF | Technological development
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YPF | Y-TEC YPF TECNOLOGÍA
Mission
Research, develop, produce and commercialize technologies, knowledge, goods and services for the energy industry.
YPF
Participation (51%)
Provides leadership, capital funding, human resources and high-level equipment.
Upstream, Downstream, and Renewables R&D projects
CONICET
Participation (49%)
8,000 researchers, 2,500 technicians and 9,000 PhD scholars.
Ongoing Y-TEC research center
320 staff members working in situ or at different Research Centers and Universities, PhD scholars and support staff.
La Plata, 12,000m2, +$410 million pesos
< 22 >
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YPF | Local sands development
Strategic project
To secure the supply of a key input for unconventional development while reducing costs, increasing efficiency and
productivity, and achieving import substitution.
Benefits for YPF, local economies and the entire country.
Business Opportunities
Local development costs are significantly smaller than import parity.
There are local sands with high-quality standards and different granulometry.
6 months of geological research, mapping and data-gathering in 82 areas of 14 different provinces.
Logistics challenge: development of a comprehensive and multi-modal logistics system.
Transport infrastructure upgrade: roads, railways and sea routes.
Sand quarry and classification and drying plant located in Dolavon, Chubut.
Treatment and resining plant located in Anelo, Neuquen.
Processing capacity
1st stage
250,000 tons
Following stages up to
800,000 tons
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YPF |
Human Resources

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

Table of Contents 27



Table of Contents

YPF | Define a new Human Resources Strategy
Main Focus
Culture and Values Talent
DNA Technical Carrer
Meritocracy Recruitment and Development
Sense of Belonging Performance - Feedback
MBO + Programe Based on Long Term Actions Detect high potencial y succession plan
Knowledge Management
Enviorment Company structure
Unions Policies / Processes and systems
Universities Simplification of structures
Contractors Decentralization and empowerment
Government Measurement and planning of the workforce
Comunities
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YPF | We Increased our Workforce
Investments growth enabled a 55% employment increase between December 2011 and December 2014
+ 55%
46,222 55,842 58,892 71,578
29,764 39,587 40,593 48,978
16,458 16,255 18,299 22,600
Direct Employment
Growth:
YPF Group: 37%
Dec-11 Dec-12 Dec-13 Dec-14
Direct Employees Indirect Employees
< 26 >
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YPF Fundation
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YPF | We have refound YPF Fundation
Educating for Energy
Comunity
Boost developement of the oil communities
Skills traingning + 1,300 people
integrating communities 40,000 people in cultural activities and sports
Sustainable cities program
Investment in social infrastructure
Education
Promote the training of a new generation of energy professionals
Oil Universities Network
-
+120 grade and postgrade scholarships
Investment in school infrastructure
Sowing vocations +50,000 young
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FUNDACION YPF | Sustainable development for Añelo and Las Heras
FUNDACION YPF
BID
Developed and implemented by YPF Foundation and the BID. Includes the execution of key infrastructure works in
important areas such as health, water resources, transport, education and environment.
ANELO SOSTENIBLE
Innovacion para la planificacion de la ciudad
LAS HERAS SOSTENIBLE
Hacia un desarrollo urbano con identidad
BID FUNDACION YPF
BID FUNDACION YPF
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YPF
NUESTRA ENERGÍA
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

YPF Sociedad Anónima

Date: May 1, 2015 By: /s/ Diego Celaá
Name:

Title:

Diego Celaá

Market Relations Officer
FONT-FAMILY: Arial; FONT-SIZE: 9pt">We may engage in business with or involving the underlying company
without regard to your interests.  We or our affiliates may presently or from time to time engage in business with the
underlying company without regard to your interests and thus may acquire non-public information about the
underlying company  Neither we nor any of our affiliates undertakes to disclose any of that information to you.  In
addition, we or our affiliates from time to time have published and in the future may publish research reports with
respect to the underlying company, which may or may not recommend that investors buy or hold the underlying stock.

§

The historical performance of the underlying stock should not be taken as an indication of its future performance. 
The price of the underlying stock will determine the amounts to be paid on the securities. The historical performance
of the underlying stock does not give an indication of its future performance.  As a result, it is impossible to predict
whether the price of the underlying stock will rise or fall during the term of the securities.  The price of the
underlying stock will be influenced by complex and interrelated political, economic, financial and other factors.  The
value

September 2017 Page 6
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Trigger Jump Securities Based on the Common Stock of Symantec Corporation due April 2, 2019
Principal at Risk Securities
of the underlying stock may decrease such that you may not receive any return of your investment.  There can be no
assurance that the price of the underlying stock will not decrease so that at maturity you will not lose some or all of
your investment.

§

The antidilution adjustments the calculation agent is required to make do not cover every corporate event that could
affect the underlying stock.  RBCCM, as calculation agent, will adjust the amount adjustment factor for certain
corporate events affecting the underlying stock, such as stock splits and stock dividends, and certain other corporate
actions involving the underlying company, such as mergers.  However, the calculation agent will not make an
adjustment for every corporate event that can affect the underlying stock.  For example, the calculation agent is not
required to make any adjustments if the underlying company or anyone else makes a partial tender or partial
exchange offer for the underlying stock, nor will adjustments be made following the valuation date.  If an event
occurs that does not require the calculation agent to adjust the adjustment factor, the market price of the securities
may be materially and adversely affected.

§

The securities will not be listed on any securities exchange and secondary trading may be limited.  The
securities will not be listed on any securities exchange. Therefore, there may be little or no secondary market
for the securities. RBCCM may, but is not obligated to, make a market in the securities, and, if it chooses to
do so at any time, it may cease doing so. When it does make a market, it will generally do so for transactions
of routine secondary market size at prices based on its estimate of the current value of the securities, taking
into account its bid/offer spread, our credit spreads, market volatility, the notional size of the proposed sale,
the cost of unwinding any related hedging positions, the time remaining to maturity and the likelihood that it
will be able to resell the securities. Even if there is a secondary market, it may not provide enough liquidity
to allow you to trade or sell the securities easily. Because we do not expect that other broker-dealers will
participate significantly in the secondary market for the securities, the price at which you may be able to
trade your securities is likely to depend on the price, if any, at which RBCCM is willing to transact. If, at any
time, RBCCM were not to make a market in the securities, it is likely that there would be no secondary
market for the securities. Accordingly, you should be willing to hold your securities to maturity.

§

The calculation agent, which is a subsidiary of the issuer, will make determinations with respect to the securities. 
Our wholly owned subsidiary, RBCCM, will serve as the calculation agent.  As calculation agent, RBCCM
determined the initial share price and will determine the final share price, whether a market disruption event has
occurred, whether to make any adjustments to the adjustment factor and the payment that you will receive at
maturity, if any.  Any of these determinations made by RBCCM, in its capacity as calculation agent, including with
respect to the occurrence or nonoccurrence of market disruption events, may affect the payout to you at maturity.

§

Hedging and trading activity by our subsidiaries could potentially adversely affect the value of the securities.  One or
more of our subsidiaries and/or third-party dealers expect to carry out hedging activities related to the securities (and
to other instruments linked to the underlying stock), including trading in the underlying stock.  Some of our
subsidiaries also trade the underlying stock and other financial instruments related to the underlying stock on a
regular basis as part of their general broker-dealer and other businesses.  Any of these hedging or trading activities
on or prior to the pricing date could potentially have increased the initial share price, and, as a result, the price at
which the underlying stock must close in order for you to avoid being exposed to the negative price performance of
the underlying stock at maturity.  Additionally, such hedging or trading activities during the term of the securities
could potentially affect the price of the underlying stock on the valuation date, and the payout to you at maturity, if
any.

§

You must rely on your own evaluation of the merits of an investment linked to the underlying stock.  In the ordinary
course of their business, our affiliates may have expressed views on expected movement in the underlying stock, and
may do so in the future. These views or reports may be communicated to our clients and clients of our affiliates.
However, these views are subject to change from time to time. Moreover, other professionals who transact business
in markets relating to the underlying stock may at any time have significantly different views from those of our
affiliates. For these reasons, you are encouraged to derive information concerning the underlying stock from multiple
sources, and you should not rely solely on views expressed by our affiliates.
§

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

Table of Contents 35



The amount payable on the securities is not linked to the price of the underlying stock at any time other than the
valuation date.  The final share price will be based on the closing price of the underlying stock on the valuation date,
subject to adjustment for non-business days and certain market disruption events.  Even if the price of the underlying
stock appreciates, or decreases by no more than 10%, prior to the valuation date but then decreases by the valuation
date to a price that is less than the trigger price, the payment at maturity will be significantly less than it would have
been had the payment at maturity been linked to the price of the underlying stock prior to that decrease.  Although
the actual price of the underlying stock on the stated maturity date or at other times during the term of the securities
may be higher

September 2017 Page 7
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Trigger Jump Securities Based on the Common Stock of Symantec Corporation due April 2, 2019
Principal at Risk Securities
than the final share price, the payment at maturity will be based solely on the closing price of the underlying stock on
the valuation date.

§

We will not hold any shares of the underlying stock for your benefit.  The indenture and the terms governing the
securities do not contain any restriction on our ability or the ability of any of our affiliates to sell, pledge or
otherwise convey all or any shares of the underlying stock that we or they may acquire.  Neither we nor our affiliates
will pledge or otherwise hold any such shares for your benefit.  Consequently, in the event of our bankruptcy,
insolvency or liquidation, any of those assets that we own will be subject to the claims of our creditors generally and
will not be available for your benefit specifically.

§

Significant aspects of the tax treatment of the securities are uncertain.  The tax treatment of an investment in the
securities is uncertain.  We do not plan to request a ruling from the Internal Revenue Service or from the Canada
Revenue Agency regarding the tax treatment of the securities, and the Internal Revenue Service, the Canada
Revenue Agency or a court may not agree with the tax treatment described in this document.
The Internal Revenue Service has issued a notice indicating that it and the Treasury Department are actively
considering whether, among other issues, a holder should be required to accrue interest over the term of an instrument
such as the securities even though that holder will not receive any payments with respect to the securities until
maturity and whether all or part of the gain a holder may recognize upon sale, exchange or maturity of an instrument
such as the securities could be treated as ordinary income.  The outcome of this process is uncertain and could apply
on a retroactive basis.
Please read carefully the sections entitled “Canadian Federal Income Tax Consequences” and “Supplemental Discussion
of U.S. Federal Income Tax Consequences” in this document, the section entitled “Tax Consequences” in the
accompanying prospectus and the section entitled “Certain Income Tax Consequences” in the accompanying prospectus
supplement.  You should consult your tax advisor about your own tax situation.

September 2017 Page 8
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Trigger Jump Securities Based on the Common Stock of Symantec Corporation due April 2, 2019
Principal at Risk Securities
Additional Terms of the Securities
Please read this information in conjunction with the summary terms on the front cover of this document.

Additional
Provisions

Closing
price of the
underlying
stock:

The “closing price” for the underlying stock (or one unit of any other security for which a closing price
must be determined) on any trading day means:
(i)            if the underlying stock (or any such other security) is listed on a national securities exchange
(other than the NASDAQ), the last reported sale price, regular way, of the principal trading session on
such day on the principal national securities exchange registered under the Exchange Act, on which the
underlying stock (or any such other security) is listed,
(ii)           if the underlying stock (or any such other security) is a security of the NASDAQ, the official
closing price published by the NASDAQ on such day, or
(iii)          if the underlying stock (or any such other security) is not listed on any national securities
exchange but is included in the OTC Bulletin Board Service (the “OTC Bulletin Board”) operated by the
Financial Industry Regulatory Authority, Inc. (“FINRA”), the last reported sale price of the principal
trading session on the OTC Bulletin Board on that day.
If the underlying stock (or any such other security) is listed on any national securities exchange but the
last reported sale price or the official closing price published by the NASDAQ, as applicable, is not
available under the preceding sentence, then the closing price for one share of the underlying stock (or
one unit of any such other security) on any trading day will mean the last reported sale price of the
principal trading session on the over-the-counter market as reported on the NASDAQ or the OTC
Bulletin Board on that day. If a market disruption event (as defined below) occurs with respect to the
underlying stock (or any such other security) or the last reported sale price or the official closing price
published by the NASDAQ, as applicable, for the underlying stock (or any such other security) is not
available under either of the two preceding sentences, then the closing price for any trading day will be
the mean, as determined by the calculation agent, of the bid prices for the underlying stock (or any such
other security) for that trading day obtained from as many recognized dealers in that security, but not
exceeding three, as will make such bid prices available to the calculation agent. Bids of RBCCM and its
successors or any of its affiliates may be included in the calculation of that mean, but only to the extent
that any such bid is the highest of the bids obtained. If no bid prices are provided from any third party
dealers, the closing price will be determined by the calculation agent in its sole and absolute discretion
(acting in good faith) taking into account any information that it deems relevant. The term “OTC
Bulletin Board Service” will include any successor service.

Adjustment
factor:

1.0, subject to adjustment.  No such adjustment to the adjustment factor will be required unless such
adjustment would require a change of at least 0.1% in the amount being adjusted as then in effect.  Any
number so adjusted will be rounded to the nearest one hundred-thousandth with five one-millionths
being rounded upward.
1. If the underlying stock is subject to a stock split or reverse stock split, then once the split has become
effective, the adjustment factor will be adjusted to equal the product of the prior adjustment factor and
the number of shares issued in the stock split or reverse stock split with respect to one share of
underlying stock.
2. If the underlying stock is subject (i) to a stock dividend (issuance of additional shares of underlying
stock) that is given ratably to all holders of the underlying stock or (ii) to a distribution of shares of the
underlying stock as a result of the triggering of any provision of the corporate charter of the underlying
company, then once the dividend has become effective and the underlying stock is trading ex-dividend,
the adjustment factor will be adjusted so that the new adjustment factor shall equal the prior adjustment
factor plus the product of (i) the number of shares issued with respect to one share of underlying stock
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and (ii) the prior adjustment factor.
3. If the underlying company issues rights or warrants to all holders of the underlying stock to subscribe
for or purchase the underlying stock at an exercise price per share less than the closing price of the
underlying stock on both (i) the date the exercise price of the rights or warrants is determined and (ii)
the expiration date of the rights or warrants, and if the expiration date of the rights or warrants precedes
the maturity date of the securities, then the adjustment factor will be adjusted to equal the product of the
prior adjustment factor and a fraction, the numerator of which shall be the number of shares of
underlying stock outstanding immediately prior to the issuance of the rights or warrants plus the
number of additional shares of underlying stock offered for subscription or purchase under the rights or
warrants and the denominator of which shall be the number of shares of underlying stock outstanding
immediately prior to the issuance of the rights or warrants plus the number of additional shares of
underlying stock which the aggregate offering price of the total number of shares of underlying stock so
offered for
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subscription or purchase under the rights or warrants would purchase at the closing price on the expiration date of
the rights or warrants, which will be determined by multiplying the total number of shares offered by the exercise
price of the rights or warrants and dividing the product so obtained by the closing price.
4. There will be no adjustments to the adjustment factor to reflect cash dividends or other distributions paid with
respect to the underlying stock other than distributions described in paragraph 2, paragraph 3 and clauses (i), (iv)
and (v) of paragraph 5 below and “Extraordinary Dividends” as described below. A cash dividend or other
distribution with respect to the underlying stock will be deemed to be an “Extraordinary Dividend” if that cash
dividend or distribution exceeds the immediately preceding non-Extraordinary Dividend for the underlying stock
by an amount equal to at least 10% of the closing price of the underlying stock (as adjusted for any subsequent
corporate event requiring an adjustment hereunder, such as a stock split or reverse stock split) on the trading day
preceding the ex-dividend date (that is, the day on and after which transactions in the underlying stock on the
primary U.S. organized securities exchange or trading system on which the underlying stock is traded no longer
carry the right to receive that cash dividend or that cash distribution) for the payment of the Extraordinary
Dividend. If an Extraordinary Dividend occurs with respect to the underlying stock, the adjustment factor with
respect to the underlying stock will be adjusted on the ex-dividend date with respect to such Extraordinary
Dividend so that the new adjustment factor will equal the product of (i) the then current adjustment factor and (ii) a
fraction, the numerator of which is the closing price on the trading day preceding the ex-dividend date, and the
denominator of which is the amount by which the closing price on the trading day preceding the ex-dividend date
exceeds the Extraordinary Dividend Amount. The “Extraordinary Dividend Amount” with respect to an
Extraordinary Dividend for the underlying stock will equal (i) in the case of cash dividends or other distributions
that constitute regular dividends, the amount per share of such Extraordinary Dividend minus the amount per share
of the immediately preceding non-Extraordinary Dividend for the underlying stock or (ii) in the case of cash
dividends or other distributions that do not constitute regular dividends, the amount per share of the Extraordinary
Dividend. To the extent an Extraordinary Dividend is not paid in cash, the value of the non-cash component will be
determined by the calculation agent, whose determination will be conclusive. A distribution on the underlying
stock described in clause (i), (iv) or (v) of paragraph 5 below that also constitutes an Extraordinary Dividend will
cause an adjustment to the adjustment factor only under clause (i), (iv) or (v) of paragraph 5, as applicable.
5. If (i) there occurs any reclassification or change of the underlying stock, including, without limitation, as a result
of the issuance of any tracking stock or similar security by the underlying stock issuer, (ii) the underlying stock
issuer or any surviving entity or subsequent surviving entity of the underlying stock issuer (the “successor
corporation”) has been subject to a merger, combination or consolidation and is not the surviving entity, (iii) any
statutory exchange of securities of the underlying stock issuer or any successor corporation with another
corporation occurs (other than under clause (ii) above), (iv) the underlying stock issuer is liquidated, (v) the
underlying stock issuer issues to all of its shareholders equity securities of an issuer other than the underlying stock
issuer (other than in a transaction described in clause (ii), (iii) or (iv) above) (a “spin-off event”) or (vi) a tender or
exchange offer or going-private transaction is consummated for all the outstanding shares of the underlying stock
(any event in clauses (i) through (vi), a “reorganization event”), the method of determining the amount payable at
maturity for each security will be as follows:
If exchange property consists of more than one type of property and we elect to deliver exchange property, rather
than its cash value, we will deliver at maturity to DTC, as holder of the securities, a pro rata share of each such type
of exchange property.  We expect that the exchange property will be distributed to investors in accordance with the
standard rules and procedures of DTC and its direct and indirect participants.  If exchange property includes a cash
component, investors will not receive any interest accrued on the cash component.  In the event exchange property
consists of securities, those securities will, in turn, be subject to the antidilution adjustments set forth in paragraphs
1 through 5.
For purposes of paragraph 5 above, in the case of a consummated tender or exchange offer or going-private
transaction involving consideration of particular types, exchange property shall be deemed to include the amount of
cash or other property delivered by the offeror in the tender or exchange offer (in an amount determined on the
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basis of the rate of exchange in the tender or exchange offer or going-private transaction).  In the event of a tender
or exchange offer or a going-private transaction with respect to exchange property in which an offeree may elect to
receive cash or other property, exchange property will be deemed to include the kind and amount of cash and other
property received by offerees who elect to receive cash.
Following the occurrence of any reorganization event referred to in paragraph 5 above, all references in this
document to “the underlying stock” shall be deemed to refer to the exchange property and references to a “share” or
“shares” will be deemed to refer to the applicable unit or
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units of the exchange property, unless the context otherwise requires.
No adjustment to the adjustment factor will be required unless such adjustment would require a
change of at least 0.1% in the adjustment factor then in effect.  The adjustment factor resulting from
any of the adjustments specified above will be rounded to the nearest one hundred-thousandth, with
five one-millionths rounded upward.  Adjustments to the adjustment factor will be made up to the
close of business on the valuation date.
No adjustments to the adjustment factor or method of calculating the applicable adjustment factor
will be required other than those specified above.  The adjustments specified above do not cover all
events that could affect the final share price of the underlying stock, including, without limitation, a
partial tender or exchange offer for the underlying stock.
The calculation agent will be solely responsible for the determination and calculation of any
adjustments to the adjustment factor or method of calculating the adjustment factor and of any
related determinations and calculations with respect to any distributions of stock, other securities or
other property or assets (including cash) in connection with any corporate event described in this
section, and its determinations and calculations will be conclusive in the absence of manifest error.
The calculation agent will provide information as to any adjustments to the adjustment factor or to
the method of calculating the amount payable at maturity of the securities made under paragraph 5
above upon written request by any investor in the securities.

Postponement
of the
valuation
date:

If the valuation date occurs on a day that is not a trading day or on a day on which the calculation
agent has determined that a market disruption event (as defined below) has occurred or is continuing,
then the valuation date will be postponed until the next succeeding trading day on which the
calculation agent determines that a market disruption event does not occur or is not continuing;
provided that in no event will the valuation date be postponed by more than five trading days. If the
valuation date is postponed by five trading days, and a market disruption event occurs or is
continuing on that fifth trading day, then the closing price of the underlying stock will nevertheless
be determined as set forth above under “—Closing price of the underlying stock.” If the valuation date is
postponed, then the maturity date will be postponed by an equal number of business days. No
interest shall accrue or be payable as a result of such postponement.

Market
disruption
events:

“Market disruption event” means:
(a)  a suspension, absence or material limitation of trading of the underlying stock on its primary
market for more than two hours of trading or during the one-half hour period preceding the close of
the principal trading session in that market; or a breakdown or failure in the price and trade reporting
systems of the primary market for the underlying stock as a result of which the reported trading
prices for the underlying stock during the last one-half hour preceding the close of the principal
trading session in that market are materially inaccurate; or the suspension, absence or material
limitation of trading on the primary market for trading in options contracts related to the underlying
stock, if available, during the one-half hour period preceding the close of the principal trading
session in the applicable market, in each case as determined by the calculation agent in its sole
discretion; and
(b) a determination by the calculation agent in its sole discretion that any event described in clauses
(a) above materially interfered with our ability or the ability of any of our affiliates to unwind or
adjust all or a material portion of the hedge position with respect to the securities.
For the purpose of determining whether a market disruption event has occurred: (1) a limitation on
the hours or number of days of trading will not constitute a market disruption event if it results from
an announced change in the regular business hours of the primary market, (2) a decision to
permanently discontinue trading in the relevant options contract will not constitute a market
disruption event, (3) a suspension of trading in options contracts on the underlying stock by the
primary securities market trading in such contracts by reason of (i) a price change exceeding limits
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set by that securities exchange or market, (ii) an imbalance of orders relating to such contracts or (iii)
a disparity in bid and ask quotes relating to those contracts will constitute a suspension, absence or
material limitation of trading in options contracts related to the underlying stock and (4) a
suspension, absence or material limitation of trading on the primary securities market on which
options contracts related to the underlying stock are traded will not include any time when that
securities market is itself closed for trading under ordinary circumstances.

Business day:
A business day means a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day on
which banking institutions in The City of New York generally are authorized or obligated by law,
regulation or executive order to close.
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Trading day:

“Trading day” means a day, as determined by the calculation agent, on which trading is generally
conducted on the New York Stock Exchange, NASDAQ, the Chicago Mercantile Exchange and the
Chicago Board of Options Exchange and in the over-the-counter market for equity securities in the
United States.

Default
interest upon
acceleration:

In the event we fail to make a payment on the maturity date, any overdue payment in respect of such
payment on the securities will bear interest until the date upon which all sums due are received by or
on behalf of the relevant holder, at a rate per annum which is the rate for deposits in U.S. dollars for a
period of six months which appears on the Reuters Screen LIBOR page as of 11:00 a.m. (London
time) on the first business day following such failure to pay.  Such rate shall be determined by the
calculation agent.  If interest is required to be calculated for a period of less than one year, it will be
calculated on the basis of a 360-day year consisting of the actual number of days in the period.

Events of
default and
acceleration:

If the maturity of the securities is accelerated upon an event of default under the Indenture, the amount
payable upon acceleration will be determined by the calculation agent. Such amount will be calculated
as if the date of declaration of acceleration were the valuation date.

Minimum
ticketing size: $1,000 / 100 securities

Additional
amounts:

We will pay any amounts to be paid by us on the securities without deduction or withholding for, or
on account of, any and all present or future income, stamp and other taxes, levies, imposts, duties,
charges, fees, deductions or withholdings (taxes) now or hereafter imposed, levied, collected, withheld
or assessed by or on behalf of Canada or any Canadian political subdivision or authority that has the
power to tax, unless the deduction or withholding is required by law or by the interpretation or
administration thereof by the relevant governmental authority.  At any time a Canadian taxing
jurisdiction requires us to deduct or withhold for or on account of taxes from any payment made under
or in respect of the securities, we will pay such additional amounts (“Additional Amounts”) as may be
necessary so that the net amounts received by each holder (including Additional Amounts), after such
deduction or withholding, shall not be less than the amount the holder would have received had no
such deduction or withholding been required.
However, no Additional Amounts will be payable with respect to a payment made to a holder of a
security or of a right to receive payments in respect thereto (a “Payment Recipient”), which we refer to
as an “Excluded Holder,” in respect of a beneficial owner or Payment Recipient:
(i)                with whom we do not deal at arm’s length (within the meaning of the Income Tax Act
(Canada)) at the time of making such payment;
(ii)               who is subject to such taxes by reason of the holder being connected presently or formerly
with Canada or any province or territory thereof otherwise than by reason of the holder’s activity in
connection with purchasing the securities, the holding of securities or the receipt of payments
thereunder;
(iii)              who is, or who does not deal at arm’s length with a person who is, a “specified shareholder”
(within the meaning of subsection 18(5) of the Income Tax Act (Canada)) of Royal Bank of Canada
(generally a person will be a “specified shareholder” for this purpose if that person, either alone or
together with persons with whom the person does not deal at arm’s length, owns 25% or more of (a)
our voting shares, or (b) the fair market value of all of our issued and outstanding shares);
(iv)             who presents such security for payment (where presentation is required, such as if a
security is issued in definitive form) more than 30 days after the relevant date; for this purpose, the
“relevant date” in relation to any payments on any security means:
a.                 the due date for payment thereof (whether at maturity or upon an earlier
acceleration), or
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b.                 if the full amount of the monies payable on such date has not been received by the
Trustee on or prior to such due date, the date on which the full amount of such monies has been
received and notice to that effect is given to holders of the securities in accordance with the Indenture;
(v)              who could lawfully avoid (but has not so avoided) such withholding or deduction by
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complying or requiring that any agent comply with, any statutory requirements necessary to establish
qualification for an exemption from withholding or by making, or requiring that any agent make, a
declaration of non-residence or other similar claim for exemption to any relevant tax authority; or
(vi)          who is subject to deduction or withholding on account of any tax, assessment, or other
governmental charge that is imposed or withheld by reason of the application of Section 1471 through
1474 of the United States Internal Revenue Code of 1986, as amended (the “Code”) (or any successor
provisions), any regulation, pronouncement, or agreement thereunder, official interpretations thereof, or
any law implementing an intergovernmental approach thereto, whether currently in effect or as
published and amended from time to time.
For the purposes of clause (iv) above, if a security is presented for payment more than 30 days after the
relevant date, we shall only be required to pay such Additional Amounts as shall have accrued as of
such 30th day, and no further Additional Amounts shall accrue or become payable after such date.
For the avoidance of doubt, we will not have any obligation to pay any holders Additional Amounts on
any tax which is payable otherwise than by deduction or withholding from payments made under or in
respect of the securities.
We will also make such withholding or deduction and remit the full amount deducted or withheld to the
relevant authority in accordance with applicable law.  We will furnish to the Trustee, within 30 days
after the date the payment of any taxes is due pursuant to applicable law, certified copies of tax receipts
evidencing that such payment has been made or other evidence of such payment satisfactory to the
Trustee.  We will indemnify and hold harmless each holder of securities (other than an Excluded
Holder) and upon written request reimburse each such holder for the amount of (x) any taxes so levied
or imposed and paid by such holder as a result of payments made under or with respect to the securities,
and (y) any taxes levied or imposed and paid by such holder with respect to any reimbursement under
(x) above, but excluding any such taxes on such holder’s net income or capital.
For additional information, see the section “Tax Consequences—Canadian Taxation” in the accompanying
prospectus.

Form of the
securities: Book-entry

Trustee: The Bank of New York Mellon

Calculation
agent:

RBCCM.  The calculation agent will make all determinations regarding the securities.  Absent manifest
error, all determinations of the calculation agent will be final and binding on you and us, without any
liability on the part of the calculation agent.  You will not be entitled to any compensation from us for
any loss suffered as a result of any of the above determinations or confirmations by the calculation
agent.

Contact:

Morgan Stanley Wealth Management clients may contact their local Morgan Stanley Wealth
Management branch office or our principal executive offices at 1585 Broadway, New York, New York
10036 (telephone number 1-(866)-477-4776).  All other clients may contact their local brokerage
representative.  Third-party distributors may contact Morgan Stanley Structured Investment Sales at
1-(800)-233-1087.

Validity of
the
securities:

In the opinion of Norton Rose Fulbright Canada LLP, the issue and sale of the securities has been duly
authorized by all necessary corporate action of the Bank in conformity with the Indenture, and when the
securities have been duly executed, authenticated and issued in accordance with the Indenture and
delivered against payment therefor, the securities will be validly issued and, to the extent validity of the
securities is a matter governed by the laws of the Province of Ontario or Québec, or the laws of Canada
applicable therein, and will be valid obligations of the Bank, subject to equitable remedies which may
only be granted at the discretion of a court of competent authority, subject to applicable bankruptcy, to
rights to indemnity and contribution under the securities or the Indenture which may be limited by

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

Table of Contents 46



applicable law; to insolvency and other laws of general application affecting creditors’ rights, to
limitations under applicable limitations statutes, and limitations as to the currency in which judgments
in Canada may be rendered, as prescribed by the Currency Act (Canada).  This

September 2017 Page 13

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

Table of Contents 47



Trigger Jump Securities Based on the Common Stock of Symantec Corporation due April 2, 2019
Principal at Risk Securities

opinion is given as of the date hereof and is limited to the laws of the Provinces of Ontario and
Québec and the federal laws of Canada applicable thereto.  In addition, this opinion is subject to
customary assumptions about the Trustee’s authorization, execution and delivery of the Indenture and
the genuineness of signatures and certain factual matters, all as stated in the letter of such counsel
dated January 8, 2016, which has been filed as Exhibit 5.1 to Royal Bank’s Form 6-K filed with the
SEC on January 8, 2016.
In the opinion of Morrison & Foerster LLP, when the securities have been duly completed in
accordance with the Indenture and issued and sold as contemplated by the prospectus supplement and
the prospectus, the securities will be valid, binding and enforceable obligations of Royal Bank,
entitled to the benefits of the Indenture, subject to applicable bankruptcy, insolvency and similar laws
affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general
applicability (including, without limitation, concepts of good faith, fair dealing and the lack of bad
faith).  This opinion is given as of the date hereof and is limited to the laws of the State of New York. 
This opinion is subject to customary assumptions about the Trustee’s authorization, execution and
delivery of the Indenture and the genuineness of signatures and to such counsel’s reliance on the Bank
and other sources as to certain factual matters, all as stated in the legal opinion dated January 8, 2016,
which has been filed as Exhibit 5.2 to the Bank’s Form 6-K dated January 8, 2016.

Terms
incorporated
in the
master note:

All of the terms in “Summary Terms” (except the item captioned “Commissions and issue price”) and the
terms above the item captioned “Contact” in “Additional Terms of the Securities” of this pricing
supplement, and the sections “Canadian Federal Income Tax Consequences” and “Supplemental
Discussion of U.S. Federal Income Tax Consequences.”
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Information About the Underlying Stock
Symantec Corporation provides security, storage, and systems management solutions to help businesses and
consumers secure and manage their information. The company offers software and services that protect, manage, and
control information risks related to security, data protection, storage, compliance, and management.
The underlying stock is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Information provided to or filed with the Securities and Exchange Commission (the “SEC”) by the underlying company
under the Securities Exchange Act can be located by reference to the SEC CIK number 0000849399 through the
website at www.sec.gov.  In addition, information regarding the underlying company may be obtained from other
sources including, but not limited to, press releases, newspaper articles and other publicly disseminated documents. 
Neither the issuer nor the agent makes any representation that those publicly available documents or any other
publicly available information regarding the underlying company is accurate or complete.
Information as of market close on September 28, 2017:
Bloomberg Ticker Symbol: SYMC 52 Weeks Ago: $25.27
Exchange: NASDAQ 52 Week High (on 9/19/2017): $34.16
Current Stock Price: $33.07 52 Week Low (on 11/4/2016): $23.49
The table below sets forth the published high and low closing prices of the underlying stock for each quarter from
January 1, 2012 through September 28, 2017. The graph below sets forth the daily closing prices of the underlying
stock from January 1, 2012 through September 28, 2017. We obtained the information in the table and graph below
from Bloomberg Financial Markets, without independent verification.  The historical performance of the underlying
stock should not be taken as an indication of its future performance, and no assurance can be given as to the price of
the underlying stock at any time, including the valuation date.
Common Stock of Symantec Corporation
(CUSIP 871503108) High ($) Low($)

2012
First Quarter 18.7015.68
Second Quarter 18.8013.89
Third Quarter 19.2413.18
Fourth Quarter 19.0917.33
2013
First Quarter 24.7319.41
Second Quarter 25.1021.62
Third Quarter 26.9622.36
Fourth Quarter 25.4121.49
2014
First Quarter 24.1518.20
Second Quarter 22.9020.01
Third Quarter 24.7722.42
Fourth Quarter 26.5821.94
2015
First Quarter 26.6923.28
Second Quarter 25.9023.25
Third Quarter 23.4719.35
Fourth Quarter 21.3719.33
2016
First Quarter 20.8816.62
Second Quarter 21.2416.60
Third Quarter 25.2720.28
Fourth Quarter 25.4523.49
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2017
First Quarter 30.8324.01
Second Quarter 33.1428.06
Third Quarter (through September 28, 2017) 34.1627.47
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Common Stock of Symantec Corporation – Historical Closing Prices
January 1, 2012 to September 28, 2017
This document relates only to the securities offered hereby and does not relate to the underlying stock or other
securities of the underlying company.  We have derived all disclosures contained in this document regarding the
underlying company’s stock from the publicly available documents described in the preceding paragraph.  In
connection with the offering of the securities, neither we nor the agent has participated in the preparation of those
documents or made any due diligence inquiry with respect to the underlying company.  Neither we nor the agent
makes any representation that those publicly available documents or any other publicly available information
regarding the underlying company is accurate or complete.  Furthermore, we cannot give any assurance that all events
occurring prior to the date hereof (including events that would affect the accuracy or completeness of the publicly
available documents described in the preceding paragraph) that would affect the trading price of the underlying stock
(and therefore the price of the underlying stock at the time we price the securities) have been publicly disclosed. 
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future events concerning
the underlying company could affect the value received at maturity with respect to the securities and therefore the
value of the securities.
Neither the issuer nor any of its affiliates makes any representation to you as to the performance of the underlying
stock.
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Canadian Federal Income Tax Consequences
An investor should read carefully the description of material Canadian federal income tax considerations relevant to a
Non-resident Holder owning debt securities under “Tax Consequences—Canadian Taxation” in the accompanying
prospectus.
Supplemental Discussion of U.S. Federal Income Tax Consequences
The following, together with the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement, is a general description of the material U.S. tax considerations relating to the securities. It does
not purport to be a complete analysis of all tax considerations relating to the securities. Prospective purchasers of the
securities 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 Canada and the U.S. of acquiring, holding and disposing of the securities
and receiving payments under the securities. 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.
Supplemental U.S. Tax Considerations
The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement.  It applies only to those initial holders who are not excluded from the discussion of U.S.
federal income taxation in the accompanying prospectus.
NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY DIRECTLY DISCUSSES HOW THE
SECURITIES 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 SECURITIES 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 SECURITIES, 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 underlying company 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 underlying company were so treated, certain adverse U.S. federal income
tax consequences could possibly apply to U.S. and non-U.S. holders, respectively.  You should refer to any available
information filed with the SEC by the underlying company and consult your tax advisor regarding the possible
consequences to you in this regard.
In the opinion of our counsel, Morrison & Foerster LLP, it would generally be reasonable to treat a security as a
pre-paid cash-settled derivative contract in respect of the underlying stock for U.S. federal income tax purposes, and
the terms of the securities 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 securities for all tax purposes in accordance with such characterization.  If the
securities are so treated, a U.S. holder should generally recognize capital gain or loss upon the sale, exchange or
maturity of the securities in an amount equal to the difference between the amount a holder receives at such time and
the holder’s tax basis in the securities.  In general, a U.S. holder’s tax basis in the securities will be equal to the price the
holder paid for the securities.  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 deductibility of capital losses is subject to limitations.
Alternative Treatments.  Alternative tax treatments of the securities 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 securities, and the Internal Revenue Service might assert that a security should be treated, as a single debt
instrument.  Pursuant to such characterization, since the securities have a term that exceeds one year, such a debt
instrument would be subject to the special tax rules governing contingent payment debt instruments. If the securities
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 terms and conditions similar
to the securities.   In addition, any gain a holder might recognize upon the sale, exchange or maturity of the securities
would generally 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
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securities, and thereafter, would be capital loss.
Because of the absence of authority regarding the appropriate tax characterization of the securities, it is also possible
that the Internal Revenue Service could seek to characterize the securities in a manner that results in 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, exchange or maturity of the securities 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 securities.  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 securities should be required to accrue ordinary income on a current basis. 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 securities will ultimately be required to accrue income currently 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 “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 securities for U.S. federal income tax purposes in
accordance with the treatment described in
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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 securities and proceeds from the
sale or exchange of the securities 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 securities. A non-U.S. holder is a
beneficial owner of a security that, for U.S. federal income tax purposes, is a non-resident alien individual, a foreign
corporation, or a foreign estate or trust.
Except as described below, a non-U.S. holder will generally not be subject to U.S. federal income or withholding tax
for amounts paid in respect of the securities, provided that (i) the holder complies with any applicable certification
requirements, (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, exchange or maturity of the securities.  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 U.S. trade or business,
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.
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 securities are not delta-one instruments, non-U.S. holders should not be subject to withholding
on dividend equivalent payments, if any, under the securities. However, it is possible that the securities could be
treated as deemed reissued for U.S. federal income tax purposes upon the occurrence of certain events affecting the
underlying stock or the securities, and following such occurrence the securities 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 underlying stock or the securities should consult their tax advisors as to the application of the dividend
equivalent withholding tax in the context of the securities 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.
As discussed above, alternative characterizations of the securities 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 securities to become subject to withholding tax, 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 securities should be subject to withholding tax.  We will not be required to pay any additional
amounts in respect of such withholding. Prospective investors should consult their own tax advisors in this regard.
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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 behalf of a holder), 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 securities may constitute a “financial account” for these purposes and thus, be subject to
information reporting requirements pursuant to FATCA.  FATCA 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 Internal Revenue Service have announced that withholding on payments of
gross proceeds from a sale or redemption of the securities will only apply to payments made after December 31, 2018.
If we determine withholding is appropriate with respect to the securities, we will withhold tax at the applicable
statutory rate, and we will not pay any additional amounts in respect of such withholding.  Therefore, if such
withholding applies, any payments on the securities 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.  Prospective investors are
urged to consult with their own tax advisors regarding the possible implications of FATCA on their investment in the
securities.
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Use of Proceeds and Hedging
The net proceeds from the sale of the securities will be used as described under “Use of Proceeds” in the accompanying
prospectus supplement and prospectus and to hedge market risks of Royal Bank of Canada associated with its
obligation to make a payment at maturity of the securities. The initial public offering price of the securities includes
the underwriting discount and commission and the estimated cost of hedging our obligations under the securities.
Supplemental Information Regarding Plan of Distribution;
Conflicts of Interest
Under the terms of a distribution agreement, RBCCM, an affiliate of Royal Bank of Canada, will purchase the
securities from Royal Bank of Canada for distribution to MSWM.  RBCCM will act as agent for the securities and
will receive a fee of $0.25 per $10 stated principal amount and will pay to MSWM a fixed sales commission of $0.20
for each of the securities they sell. Of the amount per $10 stated principal amount received by RBCCM, RBCCM will
pay MSWM a structuring fee of $0.05 for each security.
MSWM may reclaim selling concessions allowed to individual brokers within MSWM in connection with the offering
if, within 30 days of the offering, Royal Bank of Canada repurchases the securities distributed by those brokers.
Delivery of the securities will be made against payment for the securities on October 3, 2017, which is the third
business day following the pricing date (this settlement cycle being referred to as “T+3”). Under Rule 15c6-1 of the
Exchange Act, trades in the secondary market generally are required to settle in two business days, unless the
securities parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the Notes
more than two business days prior to the original issue date will be required to specify alternative settlement
arrangements to prevent a failed settlement.

In addition, RBCCM or another of its affiliates or agents may use this document in market-making transactions after
the initial sale of the securities, but is under no obligation to do so and may discontinue any market-making activities
at any time without notice.
The value of the securities shown on your account statement may be based on RBCCM’s estimate of the value of the
securities if RBCCM or another of our affiliates were to make a market in the securities (which it is not obligated to
do).  That estimate will be based on the price that RBCCM may pay for the securities in light of then prevailing
market conditions, our creditworthiness and transaction costs. For an initial period of approximately nine months, the
value of the securities that may be shown on your account statement is expected to be higher than RBCCM’s estimated
value of the securities at that time.  This is because the estimated value of the securities will not include the agent’s
commission and our hedging costs and profits; however, the value of the securities shown on your account statement
during that period is initially expected to be a higher amount, reflecting the addition of the agent’s commission and our
estimated costs and profits from hedging the securities.  This excess is expected to decrease over time until the end of
this period, and we reserve the right to shorten this period. After this period, if RBCCM repurchases your securities, it
expects to do so at prices that reflect its estimated value.
For additional information as to the relationship between us and RBCCM, please see the section “Plan of
Distribution—Conflicts of Interest” in the accompanying prospectus.
Structuring the Securities
The securities are our debt securities, the return on which is linked to the performance of the underlying stock.  As is
the case for all of our debt securities, including our structured notes, the economic terms of the securities 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 securities 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,
along with the fees and expenses associated with structured notes, reduced the initial estimated value of the securities
at the time their terms were set.  Unlike the estimated value included in this document, any value of the securities
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 securities than if our initial internal funding rate were used.
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In order to satisfy our payment obligations under the securities, 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 underlying stock, and the tenor of the securities. 
The economic terms of the securities and their initial estimated value depend in part on the terms of these hedging
arrangements.
The lower implied borrowing rate, the underwriting commission and the hedging-related costs relating to the
securities reduced the economic terms of the securities to you and resulted in the initial estimated value for the
securities on the pricing date being less than their public offering price.  See “Risk Factors—The initial estimated value of
the securities is less than the price to the public” above.
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Employee Retirement Income Security Act
This section is only relevant to you if you are an insurance company or the fiduciary of a pension plan or an employee
benefit plan (including a governmental plan, an IRA or a Keogh Plan) proposing to invest in the securities.
The Employee Retirement Income Security Act of 1974, as amended (“ERISA”), imposes certain requirements on
“employee benefit plans” (as defined in Section 3(3) of ERISA) subject to ERISA, including entities such as collective
investment funds and separate accounts whose underlying assets include the assets of such plans (collectively, “ERISA
Plans”) and on those persons who are fiduciaries with respect to ERISA Plans. Each fiduciary of an ERISA Plan should
consider the fiduciary standards of ERISA in the context of the ERISA Plan’s particular circumstances before
authorizing an investment in the securities. Accordingly, among other factors, the fiduciary should consider whether
the investment would satisfy the prudence and diversification requirements of ERISA and would be consistent with
the documents and instruments governing the ERISA Plan.
In addition, Section 406 of ERISA and Section 4975 of the Code prohibit certain transactions involving the assets of
an ERISA Plan, as well as those plans that are not subject to ERISA but which are subject to Section 4975 of the
Code, such as individual retirement accounts, including entities whose underlying assets include the assets of such
plans (together with ERISA Plans, “Plans”) and certain persons (referred to as “parties in interest” or “disqualified persons”)
having certain relationships to such Plans, unless a statutory or administrative exemption is applicable to the
transaction.  Governmental plans may be subject to similar prohibitions. Therefore, a plan fiduciary considering
purchasing securities should consider whether the purchase or holding of such instruments might constitute a
“prohibited transaction.”
Royal Bank of Canada and certain of its affiliates each may be considered a “party in interest” or a “disqualified person”
with respect to many employee benefit plans by reason of, for example, Royal Bank of Canada (or its affiliate)
providing services to such plans.  Prohibited transactions within the meaning of ERISA or the Code may arise, for
example, if securities are acquired by or with the assets of a Plan, and with respect to which Royal Bank of Canada or
any of its affiliates is a “party in interest” or a “disqualified person,” unless those securities are acquired under an
exemption for transactions effected on behalf of that Plan by a “qualified professional asset manager” or an “in-house
asset manager,” for transactions involving insurance company general accounts, for transactions involving insurance
company pooled separate accounts, for transactions involving bank collective investment funds, or under another
available exemption.  Section 408(b) (17) provides an additional exemption for the purchase and sale of securities and
related lending transactions where neither the issuer of the securities nor any of its affiliates have or exercise any
discretionary authority or control or render any investment advice with respect to the assets of any Plan involved in
the transaction and the Plan pays no more than “adequate consideration” in connection with the transaction.  The person
making the decision on behalf of a Plan or a governmental plan shall be deemed, on behalf of itself and any such plan,
by purchasing and holding the securities, or exercising any rights related thereto, to represent that (a) such purchase,
holding and exercise of the securities will not result in a non-exempt prohibited transaction under ERISA or the Code
(or, with respect to a governmental plan, under any similar applicable law or regulation) and (b) neither Royal Bank of
Canada nor any of its affiliates is a “fiduciary” (within the meaning of Section 3(21) of ERISA) with respect to the
purchaser or holder in connection with such person’s acquisition, disposition or holding of the securities, or any
exercise related thereto or as a result of any exercise by Royal Bank of Canada or any of its affiliates of any rights in
connection with the securities, and no advice provided by Royal Bank of Canada or any of its affiliates has formed a
primary basis for any investment decision by or on behalf of such purchaser or holder in connection with the securities
and the transactions contemplated with respect to the securities.
If you are an insurance company or the fiduciary of a pension plan or an employee benefit plan, and propose to invest
in the securities, you should consult your legal counsel.
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