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CALCULATION OF REGISTRATION FEE

Title of securities to be registered
Common stock, par value $0.001 per share
Common stock, par value $0.001 per share
Common stock, par value $0.001 per share
Common stock, par value $0.001 per share
Common stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Common Stock, par value $0.001 per share
Total

Amount of
shares

to be
registered

1,224,500
2,987,500
881,000
10,000
4,032,500
77,176
75,000
25,000
550,000
14,123
21,429
22,500
7,500
180,000
7,500
35,000
10,000
180,000
150,000
180,000
1,915,000
30,000
30,000
120,000
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1
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15,895,4633)

Proposed
maximum
offering
price per
share
1.83
2.15
2.39
243
2.44
2.46
2.56
2.75
2.76
2.79
2.80
2.97
3.13
3.15
3.17
3.23
3.93
4.03
4.15
4.39
4.66
4.75
5.20
6.91
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Proposed

maximum aaggregate

offering price
$ 2,240,835
$ 6,423,125
$ 2,105,590
$ 24,300

$ 9,839,300
$ 189,852.96
$ 192,000

$ 68,750

$ 1,518,000
$ 39,403.17
$ 60,001.20
$ 66,825

$ 23,475

$ 567,000

$ 23,775

$ 113,050

$ 39,300

$ 725,400

$ 622,500

$ 790,200

$ 8,923,900
$ 142,500

$ 156,000

$ 829,200

$ 10,014,141.69
$ 45,738,424.02
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) $4,605.86

Represents shares issuable upon the exercise of outstanding stock options under the CytRx Corporation Amended
and Restated 2008 Stock Incentive Plan, as amended (the "Plan"). Pursuant to Rule 416(a) of the Securities Act of
1933, this Registration Statement also covers such additional shares of common stock as may become issuable
under the outstanding stock options in the event of a stock split, stock dividend, recapitalization or other similar
(1)change in the common stock. Each share of common stock will be accompanied by one Series A Junior
Participating Preferred Stock Purchase Right that trades with the common stock. The value, if any, attributable to
this right is reflected in the market price of the common stock. Prior to the occurrence of certain events, none of
which has occurred as of the date of this Registration Statement, the rights will not be exercisable or evidenced

separately from the common stock.

2

Estimated solely for purposes of calculating the amount of registration fee pursuant to Rule 457(h)(1) of the
Securities Act of 1933 based upon the exercise price of the outstanding stock options.

(3)Represents shares reserved for issuance pursuant to the future awards under the Plan. Pursuant to Rule 416(a) of
the Securities Act of 1933, this Registration Statement also covers such additional shares of common stock as may
become issuable under the Plan in the event of a stock split, stock dividend, recapitalization or other similar change
in the common stock. Each share of common stock will be accompanied by one Series A Junior Participating
Preferred Stock Purchase Right that trades with the common stock. The value, if any, attributable to this right is
reflected in the market price of the common stock. Prior to the occurrence of certain events, none of which has
occurred as of the date of this Registration Statement, the rights will not be exercisable or evidenced separately
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from the common stock.
Estimated solely for purposes of calculating the amount of registration fee pursuant to Rules 457(h)(1) and 457(c)
(4)of the Securities Act of 1933 based upon the $0.62 average of the high and low sale prices of Registrant's common
stock as reported on The NASDAQ Capital Market on August 1, 2016.
(5)Estimated solely for purposes of calculating the amount of the registration fee.




Edgar Filing: CYTRX CORP - Form S-8

EXPLANATORY NOTE

This Registration Statement is filed pursuant to General Instruction E to Form S-8 by CytRx Corporation, a Delaware
corporation (the "Company"), to register 28,661,191 shares of common stock of the Company in addition to those
previously registered on the Company's Registration Statement on Form S-8 (File No. 333-163212) filed with the
Securities and Exchange Commission on November 19, 2009, for issuance pursuant to the Company's Amended and
Restated 2008 Stock Incentive Plan, as amended. Pursuant to General Instruction E to Form S-8, this Registration
Statement incorporates by reference the contents of such previously filed Registration Statement.
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 5. Interests of Named Experts and Counsel

The validity of the shares being registered hereby has been passed upon by TroyGould PC, Los Angeles, California.
TroyGould PC and some of its other attorneys own beneficially shares of common stock of the Company constituting
in the aggregate less than 1% of the outstanding shares of common stock.

Item 8. Exhibits

The exhibits listed in the accompanying Index to Exhibits are incorporated herein by reference.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to

believe that it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Los Angeles, State of California,

on August 5, 2016.
CYTRX CORPORATION
By:/s/ STEVEN A. KRIEGSMAN

Steven A. Kriegsman
Title: Chairman and Chief Executive Officer




Edgar Filing: CYTRX CORP - Form S-8

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints Steven A. Kriegsman as his true and lawful attorney-in-fact and agent, with full power of substitution, for
him and in his name, place and stead, in any and all capacities, to sign any and all amendments (including
post-effective amendments) to this Registration Statement on Form S-8, with all exhibits thereto and all documents in
connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent full
power and authority to do and perform each and every act and thing requisite and necessary to be done in and about
the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done
by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities and on the dates indicated:

Signature Title Date

/sl Steven A, ‘Krlegsman Chairman of the Board and Chief Executive Officer ~August 3, 2016
Steven A. Kriegsman

/s/ John Y. Caloz

John Y. Caloz Chief Financial Officer August 3, 2016
/s/ Cheryl Cohen Director August 3, 2016
Cheryl Cohen

/s/ Anita J. Chawla .

Anita J. Chawla, Ph.D,  DITeCtor August 3, 2016
/s/ Louis J. Ignarro .

Louis J. Ignarro, Ph.D. Director August 3, 2016
/s/ Joseph Rubinfeld .

Joseph Rubinfeld, Ph.D, DTector August 3, 2016
/s/ Eric Selter Director August 3, 2016

Eric Selter
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EXHIBIT INDEX

® MSCI EAFE ETF (the “EFA”)

The iShares® MSCI EAFE ETF trades on the NYSE Arca under the ticker symbol “EFA.” The Advisor employs a
technique known as representative sampling to track the MSCI EAFE Index. The EFA generally invests at least 90%
of its assets in the securities of the MSCI EAFE Index and in American Depositary Receipts or Global Depositary
Receipts based on the securities of the MSCI EAFE Index. The EFA may invest the remainder of its assets in
securities not included in the MSCI EAFE Index, but which the Advisor believes will help the EFA track the MSCI
EAFE Index, or in futures contracts, options on futures contracts, other types of options and swaps related to the
MSCI EAFE Index, as well as cash and cash equivalents, including shares of money market funds affiliated with the
Adpvisor or its affiliates. The Advisor will waive portfolio management fees in an amount equal to the portfolio
management fees of such other iShares funds for any portion of the EFA’s assets invested in shares of such other
funds.

The MSCI EAFE Index

The information below is included only to give insight to the MSCI EAFE Index, the performance of which the EFA
attempts to reflect. The Notes are linked to the performance of the EFA and not to the MSCI EAFE Index. We have
derived all information contained in this document regarding the MSCI EAFE Index, including, without limitation, its
make-up, method of calculation and changes in its components, from publicly available information. The MSCI
EAFE Index is a stock index calculated, published and disseminated daily by MSCI, Inc. (“MSCTI”), a majority-owned
subsidiary of Morgan Stanley, through numerous data vendors, on the MSCI website and in real time on Bloomberg
Financial Markets and Reuters Limited. Neither MSCI nor Morgan Stanley has any obligation to continue to calculate
and publish, and may discontinue calculation and publication of the MSCI EAFE Index

The MSCI EAFE Index is a free float-adjusted market capitalization index with a base date of December 31, 1969 and
an initial value of 100. The MSCI EAFE Index is calculated daily in U.S. dollars and published in real time every 60
seconds during market trading hours. The MSCI EAFE Index currently consists of the following 21 developed
countries: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
The Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.
The MSCI EAFE Index is comprised of companies in both the Large Cap Index and Mid Cap Index, as discussed in
the section “—Defining Market Capitalization Size Segments for Each Market” below. The MSCI EAFE Index is part of
the MSCI Regional Equity Indices series and is an MSCI Global Investable Market Index, which is a family within
the MSCI International Equity Indices.

P-11 RBC Capital Markets, LLC
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Absolute Return Barrier Enhanced Return Notes
Linked to the Lesser Performing of Two

Exchange Traded Funds, Due September 2, 2021
Royal Bank of Canada

iShares® MSCI Emerging Markets ETF (the “EEM”)

The EEM trades on the NYSE Arca under the ticker symbol “EEM.” The Advisor employs a technique known as
representative sampling to track the MSCI Emerging Markets Index. The EEM generally invests at least 90% of its
assets in the securities of the MSCI Emerging Markets Index and in American Depositary Receipts or Global
Depositary Receipts based on the securities of the MSCI Emerging Markets Index. The EEM may invest the
remainder of its assets in securities not included in the MSCI Emerging Markets Index, but which the Advisor
believes will help the EEM track the MSCI Emerging Markets Index, or in futures contracts, options on futures
contracts, other types of options and swaps related to the MSCI Emerging Markets Index, as well as cash and cash
equivalents, including shares of money market funds affiliated with the Advisor or its affiliates. The Advisor will
waive portfolio management fees in an amount equal to the portfolio management fees of such other iShares funds for
any portion of the EEM’s assets invested in shares of such other funds.

The MSCI Emerging Markets Index

The information below is included only to give insight to the MSCI Emerging Markets Index, the performance of
which the EEM attempts to reflect. The Notes are linked to the performance of the EEM and not to the MSCI
Emerging Markets Index. We have derived all information contained in this document regarding the MSCI Emerging
Markets Index, including, without limitation, its make-up, method of calculation and changes in its components, from
publicly available information. The MSCI Emerging Markets Index is a stock index calculated, published and
disseminated daily by MSCI, Inc. (“MSCI”), a majority-owned subsidiary of Morgan Stanley, through numerous data
vendors, on the MSCI website and in real time on Bloomberg Financial Markets and Reuters Limited. Neither MSCI
nor Morgan Stanley has any obligation to continue to calculate and publish, and may discontinue calculation and
publication of the MSCI Emerging Markets Index

The MSCI Emerging Markets Index is intended to measure equity market performance in the global emerging
markets. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index with a base date of
December 31, 1987 and an initial value of 100. The MSCI Emerging Markets Index is calculated daily in U.S. dollars
and published in real time every 60 seconds during market trading hours. The MSCI Emerging Markets Index
currently consists of the following 23 emerging market country indices: Brazil, Chile, China, Colombia, Czech
Republic, Greece, Egypt, Hungary, India, Indonesia, South Korea, Malaysia, Mexico, Peru, Philippines, Poland,
Qatar, Russia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. The MSCI Emerging Markets
Index is part of the MSCI Regional Equity Indices series and is an MSCI Global Investable Market Index, which is a
family within the MSCI International Equity Indices.

General — MSCI Indices

MSCI provides global equity indices intended to measure equity performance in international markets and the MSCI
International Equity Indices are designed to serve as global equity performance benchmarks. In constructing these
indices, MSCI applies its index construction and maintenance methodology across developed, emerging, and frontier
markets.

MSCI enhanced the methodology used in its MSCI International Equity Indices. The MSCI Standard and MSCI Small
Cap Indices, along with the other MSCI equity indices based on them, transitioned to the global investable market
indices methodology described below. The transition was completed at the end of May 2008. The Enhanced MSCI
Standard Indices are composed of the MSCI Large Cap and Mid Cap Indices. The MSCI Global Small Cap Index
transitioned to the MSCI Small Cap Index resulting from the Global Investable Market Indices methodology and
contains no overlap with constituents of the transitioned MSCI Standard Indices. Together, the relevant MSCI Large
Cap, Mid Cap, and Small Cap Indices will make up the MSCI investable market index for each country, composite,
sector, and style index that MSCI offers.

Constructing the MSCI Global Investable Market Indices. MSCI undertakes an index construction process, which
involves:

10
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-defining the equity universe;
-determining the market investable equity universe for each market;
-determining market capitalization size segments for each market;
-applying index continuity rules for the MSCI Standard Index;
creating style segments within each size segment within each
market; and
-classifying securities under the Global Industry Classification Standard (the “GICS”).
Defining the Equity Universe. The equity universe is defined by:
Identifying Eligible Equity Securities: the equity universe initially looks at securities listed in any of the countries in
the MSCI Global Index Series, which will be classified as either Developed Markets (“DM”) or Emerging Markets
-(“EM”). All listed equity securities, including Real Estate Investment Trusts, are eligible for inclusion in the equity
universe. Conversely, mutual funds, ETFs, equity derivatives and most investment trusts are not eligible for
inclusion in the equity universe.

P-12 RBC Capital Markets, LLC
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Absolute Return Barrier Enhanced Return Notes
Linked to the Lesser Performing of Two
Exchange Traded Funds, Due September 2, 2021
Royal Bank of Canada
Classitying Eligible Securities into the Appropriate Country: each company and its securities (i.e., share classes) are
“classified in only one country.
Effective with the November 2015 semi-annual index review, companies traded outside of their country of
classification (i.e., “foreign listed companies”) became eligible for inclusion in the MSCI Country Investable Market
Indexes along with the applicable MSCI Global Index. In order for a MSCI Country Investable Market Index to be
eligible to include foreign listed companies, it must meet the Foreign Listing Materiality Requirement. To meet the
Foreign Listing Materiality Requirement, the aggregate market capitalization of all securities represented by foreign
listings should represent at least (i) 5% of the free float-adjusted market capitalization of the relevant MSCI Country
Investable Market Index and (ii) 0.05% of the free-float adjusted market capitalization of the MSCI ACWI Investable
Market Index.
Determining the Market Investable Equity Universes. A market investable equity universe for a market is derived by
applying investability screens to individual companies and securities in the equity universe that are classified in that
market. A market is equivalent to a single country, except in DM Europe, where all DM countries in Europe are
aggregated into a single market for index construction purposes. Subsequently, individual DM Europe country indices
within the MSCI Europe Index are derived from the constituents of the MSCI Europe Index under the global
investable market indices methodology.
The investability screens used to determine the investable equity universe in each market are as follows:
Equity Universe Minimum Size Requirement: this investability screen is applied at the company level. In order to be
-included in a market investable equity universe, a company must have the required minimum full market
capitalization.
Equity Universe Minimum Free Float—Adjusted Market Capitalization Requirement: this investability screen is
applied at the individual security level. To be eligible for inclusion in a market investable equity universe, a security
“must have a free float—adjusted market capitalization equal to or higher than 50% of the equity universe minimum
size requirement.
DM and EM Minimum Liquidity Requirement: This investability screen is applied at the individual security level. To
be eligible for inclusion in a market investable equity universe, a security must have adequate liquidity. The
twelve-month and three-month Annual Traded Value Ratio (“ATVR”), a measure that screens out extreme daily trading
volumes and takes into account the free float—adjusted market capitalization size of securities, together with the
-three-month frequency of trading are used to measure liquidity. A minimum liquidity level of 20% of three- and
twelve-month ATVR and 90% of three-month frequency of trading over the last four consecutive quarters are
required for inclusion of a security in a market investable equity universe of a DM, and a minimum liquidity level of
15% of three- and twelve-month ATVR and 80% of three-month frequency of trading over the last four consecutive
quarters are required for inclusion of a security in a market investable equity universe of an EM.
Global Minimum Foreign Inclusion Factor Requirement: this investability screen is applied at the individual security
level. To be eligible for inclusion in a market investable equity universe, a security’s Foreign Inclusion Factor (“FIF”)
must reach a certain threshold. The FIF of a security is defined as the proportion of shares outstanding that is
-available for purchase in the public equity markets by international investors. This proportion accounts for the
available free float of and/or the foreign ownership limits applicable to a specific security (or company). In general, a
security must have an FIF equal to or larger than 0.15 to be eligible for inclusion in a market investable equity
universe.
Minimum Length of Trading Requirement: this investability screen is applied at the individual security level. For an
initial public offering (“IPO”) to be eligible for inclusion in a market investable equity universe, the new issue must
have started trading at least three months before the implementation of a semi—annual index review (as described
“below). This requirement is applicable to small new issues in all markets. Large IPOs are not subject to the minimum
length of trading requirement and may be included in a market investable equity universe and the Standard Index
outside of a Quarterly or Semi—Annual Index Review.

12
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Minimum Foreign Room Requirement: this investability screen is applied at the individual security level.
For a security that is subject to a foreign ownership limit to be eligible for inclusion in a market investable
equity universe, the proportion of shares still available to foreign investors relative to the maximum allowed
(referred to as “foreign room’) must be at least 15%.

Defining Market Capitalization Size Segments for Each Market. Once a market investable equity universe is defined,

it is segmented into the following size—based indices:

-Investable Market Index (Large + Mid + Small);

-Standard Index (Large + Mid);

-Large Cap Index;

-Mid Cap Index; or

-Small Cap Index.

P-13 RBC Capital Markets, LLC
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Exchange Traded Funds, Due September 2, 2021

Royal Bank of Canada

Creating the size segment indices in each market involves the following steps:

-defining the market coverage target range for each size segment;

-determining the global minimum size range for each size segment;

-determining the market size segment cutoffs and associated segment number of companies;

-assigning companies to the size segments; and

-applying final size—segment investability requirements.

Index Continuity Rules for the Standard Indices. In order to achieve index continuity, as well as to provide some basic

level of diversification within a market index, and notwithstanding the effect of other index construction rules

described in this section, a minimum number of five constituents will be maintained for a DM Standard Index and a

minimum number of three constituents will be maintained for an EM Standard Index.

Creating Style Indices within Each Size Segment. All securities in the investable equity universe are classified into

value or growth segments using the MSCI Global Value and Growth methodology.

Classifying Securities under the Global Industry Classification Standard. All securities in the global investable equity

universe are assigned to the industry that best describes their business activities. To this end, MSCI has designed, in

conjunction with S&P Dow Jones Indexes, the GICS. Under the GICS, each company is assigned to one sub—industry

according to its principal business activity. Therefore, a company can belong to only one industry grouping at each of

the four levels of the GICS.

Index Maintenance

The MSCI Global Investable Market Indices are maintained with the objective of reflecting the evolution of the

underlying equity markets and segments on a timely basis, while seeking to achieve index continuity, continuous

investability of constituents and replicability of the indices, index stability and low index turnover. In particular, index

maintenance involves:

Q) Semi—Annual Index Reviews (“SAIRs”) in May and November of the Size Segment and Global Value and Growth

Indices which include:

-updating the indices on the basis of a fully refreshed equity universe;

-taking buffer rules into consideration for migration of securities across size and style segments; and

-updating FIFs and Number of Shares (“NOS”).

(i) Quarterly Index Reviews in February and August of the Size Segment Indices aimed at:

-including significant new eligible securities (such as IPOs that were not eligible for earlier inclusion) in the index;

_allowing for significant moves of companies within the Size Segment Indices, using wider buffers than in the SAIR;
and

-reflecting the impact of significant market events on FIFs and updating NOS.

(iii)) Ongoing Event—Related Changes: changes of this type are generally implemented in the indices as they occur.

Significantly large IPOs are included in the indices after the close of the company’s tenth day of trading.

None of us, the dealer or any of our other affiliates accepts any responsibility for the calculation, maintenance, or

publication of, or for any error, omission, or disruption in, the index or any successor to the index.

P-14 RBC Capital Markets, LLC
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Historical Information for the iShares® MSCI EAFE ETF (“EFA”)

The graph below sets forth the information relating to the historical performance of the EFA. In addition, below the
graph is a table setting forth the intra-day high, intra-day low and period-end closing share prices of the EFA. The
information provided in this table is for the four calendar quarters of 2012, 2013, 2014, 2015 and 2016, the first two
calendar quarters of 2017, and for the period from from July 1, 2017 through August 29, 2017.

We obtained the information regarding the historical performance of the EFA in the chart below from Bloomberg
Financial Markets.

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg

Financial Markets. The historical performance of the Reference Asset should not be taken as an indication of its future

performance, and no assurance can be given as to the Final Level of the Reference Asset. We cannot give you
assurance that the performance of the Reference Asset will result in any positive return on your initial investment.
Period-Start Period-End High Intra-Day Price of this Low Intra-Day Price of this Period-End Closing Price of

Date Date Reference Asset ($) Reference Asset ($) this Reference Asset ($)
1/1/2012  3/31/2012 55.91 48.99 54.90
4/1/2012  6/30/2012 55.68 46.55 49.96
7/1/2012  9/30/2012 55.57 47.30 53.00
10/1/2012  12/31/2012 56.88 51.63 56.82
1/1/2013 3/31/2013  59.99 56.69 58.98
4/1/2013 6/30/2013 64.13 56.45 57.38
7/1/2013 9/30/2013 65.11 57.02 63.79
10/1/2013  12/31/2013 67.36 62.54 67.06
1/1/2014  3/31/2014 68.19 62.28 67.17
4/1/2014  6/30/2014 70.78 65.69 68.37
7/1/2014  9/30/2014 69.29 63.85 64.12
10/1/2014  12/31/2014 64.54 58.64 60.84
1/1/2015 3/31/2015 66.20 58.29 64.17
4/1/2015 6/30/2015 68.52 63.27 63.49
7/1/2015 9/30/2015 65.60 55.89 57.32
10/1/2015  12/31/2015 62.18 56.99 58.75
1/1/2016  3/31/2016 58.06 50.94 57.13
4/1/2016  6/30/2016 60.16 51.94 55.81
7/1/2016  9/30/2016 60.15 53.77 59.13
10/1/2016  12/31/2016 59.35 56.11 57.73
1/1/2017 3/31/2017 62.62 57.85 62.29
4/1/2017 6/30/2017 67.24 61.35 65.20
7/1/2017 8/29/2017 67.53 64.56 66.48

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

P-15 RBC Capital Markets, LLC
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Historical Information for the iShares® MSCI Emerging Markets ETF (“EEM”)

The graph below sets forth the information relating to the historical performance of the EEM. In addition, below the
graph is a table setting forth the intra-day high, intra-day low and period-end closing share prices of the EEM. The
information provided in this table is for the four calendar quarters of 2012, 2013, 2014, 2015 and 2016, the first two
calendar quarters of 2017, and for the period from July 1, 2017 through August 29, 2017.

We obtained the information regarding the historical performance of the EEM in the chart below from Bloomberg
Financial Markets.

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg

Financial Markets. The historical performance of the Reference Asset should not be taken as an indication of its future

performance, and no assurance can be given as to the Final Level of the Reference Asset. We cannot give you
assurance that the performance of the Reference Asset will result in any positive return on your initial investment.
Period-Start Period-End High Intra-Day Price of this Low Intra-Day Price of this Period-End Closing Price of

Date Date Reference Asset ($) Reference Asset ($) this Reference Asset ($)
1/1/2012  3/31/2012 4491 38.21 42.94
4/1/2012  6/30/2012 43.75 36.58 39.19
7/1/2012  9/30/2012 42.83 37.15 41.32
10/1/2012  12/31/2012 44.42 39.93 44.35
1/1/2013 3/31/2013 45.28 41.72 42.78
4/1/2013 6/30/2013 44.26 36.16 38.57
7/1/2013 9/30/2013 43.32 36.98 40.77
10/1/2013  12/31/2013 43.91 40.15 41.77
1/1/2014  3/31/2014 41.25 37.06 40.99
4/1/2014  6/30/2014 43.98 40.55 43.23
7/1/2014  9/30/2014 45.85 41.36 41.56
10/1/2014  12/31/2014 42.46 37.23 39.29
1/1/2015 3/31/2015 41.11 37.72 40.13
4/1/2015 6/30/2015 44.18 39.03 39.62
7/1/2015 9/30/2015 40.02 30.00 32.78
10/1/2015  12/31/2015 36.42 31.51 32.19
1/1/2016  3/31/2016 34.58 27.62 34.25
4/1/2016  6/30/2016 35.34 31.71 34.36
7/1/2016  9/30/2016 38.31 33.33 37.45
10/1/2016  12/31/2016 38.19 33.95 35.01
1/1/2017 3/31/2017 40.23 35.30 39.39
4/1/2017 6/30/2017 42.04 38.72 41.39
7/1/2017 8/29/2017 45.07 40.96 44.69

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

P-16 RBC Capital Markets, LLC
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Royal Bank of Canada

SUPPLEMENTAL DISCUSSION OF

U.S. FEDERAL INCOME TAX CONSEQUENCES

The following disclosure supplements, and to the extent inconsistent supersedes, the discussion in the product
prospectus supplement dated January 11, 2016 under “Supplemental Discussion of U.S. Federal Income Tax
Consequences.”

Under Section 871(m) of the Code, a “dividend equivalent” payment is treated as a dividend from sources within the
United States. Such payments generally would be subject to a 30% U.S. withholding tax if paid to a non-U.S. holder.
Under U.S. Treasury Department regulations, payments (including deemed payments) with respect to equity-linked
instruments (“ELIs”) that are “specified ELIs” may be treated as dividend equivalents if such specified ELIs reference an
interest in an “underlying security,” which is generally any interest in an entity taxable as a corporation for U.S. federal
income tax purposes if a payment with respect to such interest could give rise to a U.S. source dividend. However, the
IRS has issued guidance that states that the U.S. Treasury Department and the IRS intend to amend the effective dates
of the U.S. Treasury Department regulations to provide that withholding on dividend equivalent payments will not
apply to specified ELIs that are not delta-one instruments and that are issued before January 1, 2019. Based on our
determination that the Notes are not delta-one instruments, non-U.S. holders should not be subject to withholding on
dividend equivalent payments, if any, under the Notes. However, it is possible that the Notes could be treated as
deemed reissued for U.S. federal income tax purposes upon the occurrence of certain events affecting the Reference
Assets or the Notes, and following such occurrence the Notes could be treated as subject to withholding on dividend
equivalent payments. Non-U.S. holders that enter, or have entered, into other transactions in respect of the Reference
Assets or the Notes should consult their tax advisors as to the application of the dividend equivalent withholding tax in
the context of the Notes and their other transactions. If any payments are treated as dividend equivalents subject to
withholding, we (or the applicable withholding agent) would be entitled to withhold taxes without being required to
pay any additional amounts with respect to amounts so withheld.

SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

Delivery of the Notes will be made against payment for the Notes on August 31, 2017, which is the second (2nd)
business day following the Pricing Date (this settlement cycle being referred to as “T+2”). See “Plan of Distribution” in
the prospectus dated January 8, 2016. For additional information as to the relationship between us and RBCCM,
please see the section “Plan of Distribution—Conflicts of Interest” in the prospectus dated January 8§, 2016.

In the initial offering of the Notes, they were offered to investors at a purchase price equal to par, except with respect
to certain accounts as indicated on the cover page of this document.

The value of the Notes shown on your account statement may be based on RBCCM'’s estimate of the value of the
Notes if RBCCM or another of our affiliates were to make a market in the Notes (which it is not obligated to do). That
estimate will be based upon the price that RBCCM may pay for the Notes in light of then prevailing market
conditions, our creditworthiness and transaction costs. For a period of approximately 9 months after the issue date of
the Notes, the value of the Notes that may be shown on your account statement may be higher than RBCCM’s
estimated value of the Notes at that time. This is because the estimated value of the Notes will not include the
underwriting discount and our hedging costs and profits; however, the value of the Notes shown on your account
statement during that period may be a higher amount, reflecting the addition of RBCCM’s underwriting discount and
our estimated costs and profits from hedging the Notes. This excess is expected to decrease over time until the end of
this period. After this period, if RBCCM repurchases your Notes, it expects to do so at prices that reflect their
estimated value.

We may use this pricing supplement in the initial sale of the Notes. In addition, RBCCM or another of our affiliates
may use this pricing supplement in a market-making transaction in the Notes after their initial sale. Unless we or our
agent informs the purchaser otherwise in the confirmation of sale, this pricing supplement is being used in a
market-making transaction.
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STRUCTURING THE NOTES

The Notes are our debt securities, the return on which is linked to the performance of the Reference Assets. As is the
case for all of our debt securities, including our structured notes, the economic terms of the Notes reflect our actual or
perceived creditworthiness at the time of pricing. In addition, because structured notes result in increased operational,
funding and liability management costs to us, we typically borrow the funds under these Notes at a rate that is more
favorable to us than the rate that we might pay for a conventional fixed or floating rate debt security of comparable
maturity. Using this relatively lower implied borrowing rate rather than the secondary market rate, is a factor that
reduced the initial estimated value of the Notes at the time their terms were set. Unlike the estimated value included in
this pricing supplement, any value of the Notes determined for purposes of a secondary market transaction may be
based on a different funding rate, which may result in a lower value for the Notes than if our initial internal funding
rate were used.

In order to satisfy our payment obligations under the Notes, we may choose to enter into certain hedging arrangements
(which may include call options, put options or other derivatives) on the issue date with RBCCM or one of our other
subsidiaries. The terms of these hedging arrangements take into account a number of factors, including our
creditworthiness, interest rate movements, the volatility of the Reference Assets, and the tenor of the Notes. The
economic terms of the Notes and their initial estimated value depend in part on the terms of these hedging
arrangements.

The lower implied borrowing rate is a factor that reduced the economic terms of the Notes to you. The initial offering
price of the Notes also reflects the underwriting commission and our estimated hedging costs. These factors resulted
in the initial estimated value for the Notes on the Pricing Date being less than their public offering price. See “Selected
Risk Considerations—The Initial Estimated Value of the Notes Is Less than the Price to the Public” above.
VALIDITY OF THE NOTES

In the opinion of Norton Rose Fulbright Canada LLP, the issue and sale of the Notes has been duly authorized by all
necessary corporate action of the Bank in conformity with the Indenture, and when the Notes have been duly
executed, authenticated and issued in accordance with the Indenture and delivered against payment therefor, the Notes
will be validly issued and, to the extent validity of the Notes 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 Notes or the Indenture which may be limited by
applicable law; to insolvency and other laws of general application affecting creditors’ rights, to limitations under
applicable limitations statutes, and to limitations as to the currency in which judgments in Canada may be rendered, as
prescribed by the Currency Act

(Canada). This 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 dated January 8, 2016.

In the opinion of Morrison & Foerster LLP, when the Notes have been duly completed in accordance with the
Indenture and issued and sold as contemplated by the prospectus supplement and the prospectus, the Notes 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
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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.
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