








Exhibit 3 

RBC Capital Markets, LLC ("RBCCM") is an indirect, wholly-owned subsidiary of Royal Bank of Canada, a large 
global institution subject to many different legal and regulatory requirements in the United States, Canada and other 
jurisdictions.  Our response to this question is limited to matters involving the Municipal Markets business of RBC 
Capital Markets, LLC, the broker-dealer through which we conduct our municipal underwriting and financial advisory 
activities.  From time to time, certain of RBCCM's regulators may conduct investigations, initiate enforcement 
proceedings and/or enter into settlements with RBCCM with respect to issues raised in various investigations. 

RBCCM complies fully with its regulators in all investigations and in all settlements RBCCM reaches.  The Financial 
Industry Regulatory Authority ("FINRA"), in furtherance of its responsibilities as the securities industry's self-
regulatory organization pursuant to Section 15A(i) of the Securities Exchange Act of 1934, maintains a public 
database on registered broker-dealers and their associated persons known as BrokerCheck 
(http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/).  The information made available through 
BrokerCheck is derived from the Central Registration Depository (CRD®), the securities industry online registration 
and licensing database.  Information in CRD is obtained through forms that broker-dealers, their associated persons 
and regulators complete as part of the securities industry registration and licensing process, and to comply with 
comprehensive disclosure obligations imposed by FINRA and other regulators.  RBCCM generally does not disclose 
investigations, proceedings, or settlements except as required through CRD, and RBCCM makes no 
representations as to the existence or non-existence of any such investigations, proceedings, or settlements beyond 
what is available through CRD.  To the extent material to the financial results of Royal Bank of Canada, any 
investigation, proceeding or settlement involving RBCCM also is disclosed in Royal Bank of Canada's financial 
statements, which may be obtained by visiting www.rbc.com/investorrelations/. 
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