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$1,027,000 Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of the S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
Principal at Risk Securities
Contingent Income Issuer Callable Securities do not guarantee the payment of interest or the repayment of principal. 
Instead, the securities offer the opportunity for investors to earn a contingent quarterly payment equal to 2.525% of
the stated principal amount (10.10% per annum), but only with respect to each quarterly observation period if the
closing level of each underlying index on every scheduled trading day during that period is greater than or equal to
75% of the initial index level (the “coupon threshold level”).  In addition, beginning with the contingent payment date
occurring in February 2019, the securities may be called at our option for an amount per security equal to the principal
amount plus the contingent quarterly payment (if payable).  However, if the securities are not called, the payment at
maturity due on the securities will be the stated principal amount only if the final index level of each underlying index
is greater than or equal to 70% of the initial index level (the “downside threshold level”). Investors will be exposed to
the decline in the closing level of the worst performing underlying index, as compared to its initial index level, on a 1
to 1 basis if the final index level of any underlying index is below its downside threshold level on the final valuation
date.  Under these circumstances, the payment at maturity will be less than 70% of the stated principal amount and
could be zero. Moreover, if the closing level of any underlying index on any scheduled trading day during an
observation period is less than 75% of its initial index level, you will not receive any contingent quarterly payment for
that period.  As a result, investors must be willing to accept the risk of not receiving any contingent quarterly payment
and also the risk of receiving payment at maturity that is significantly less than the stated principal amount of the
securities and could be zero. Investors could lose their entire initial investment in the securities.  Investors will not
participate in any appreciation of any underlying index.  The securities are our senior unsecured obligations, issued as
part of our Series H Senior Global Medium-Term Notes program. All payments on the securities are subject to our
credit risk.

FINAL TERMS
Issuer: Royal Bank of Canada
Underlying
indices:

S&P 500® Index (“SPX”), the Russell 2000® Index (“RTY”), and the EURO STOXX 50® Index
(“SX5E”)

Aggregate
principal amount: $1,027,000

Stated principal
amount: $1,000 per security

Pricing date: November 16, 2018
Issue date: November 21, 2018
Final valuation
date: November 16, 2020

Maturity date: November 19, 2020
Early redemption: Beginning on the contingent payment date occurring in February 2019, we may call the securities

at our option by sending notice at least three business days preceding that contingent payment
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date (an “early redemption notice date”).
Early redemption
payment:

The early redemption payment will be an amount equal to (i) the stated principal amount plus (ii)
the contingent quarterly payment with respect to the related observation period, if payable.

Contingent
quarterly payment:

·      If the closing level of each underlying index on every scheduled trading day during the
relevant observation period is greater than or equal to its coupon threshold level, we will pay a
contingent quarterly payment of $25.25 (2.525%) of the stated principal amount) per security on
the related contingent payment date.
·      If the closing level of any underlying index on any scheduled trading day during the
relevant observation period is less than its coupon threshold level, no contingent quarterly
payment will be made with respect to that observation period.
It is possible that one or more underlying indices will remain below their respective coupon
threshold levels on at least one scheduled trading day during most or all of the observation
periods so that you will receive few or no contingent quarterly payments during the term of the
securities.

Observation
periods:

Each observation period will be a period of approximately 3 months, as set forth in the
following table:
Observation
Period Start Observation Period End

November
16, 2018 February 19, 2019

February 20,
2019 May 16, 2019

May 17,
2019 August 16, 2019

August 19,
2019 November 18, 2019

November
19, 2019 February 18, 2020

February 19,
2020 May 18, 2020

May 19,
2020 August 17, 2020

August 18,
2020 November 16, 2020

Contingent
payment dates:

February 22, 2019, May 21, 2019, August 21, 2019, November 21, 2019, February 21, 2020,
May 21, 2020, August 20, 2020, and the maturity date, subject to postponement as described
below.

Payment at
maturity:

·      If the
final index
level of each
underlying
index is
greater than or
equal to its
downside
threshold
level:
·      If the
final index
level of any
underlying

(i) the stated principal amount plus (ii) the contingent quarterly payment with
respect to the final observation period, if payable stated principal amount x
performance factor of the worst performing underlying index
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index is less
than its
downside
threshold
level:

Coupon threshold
level:

2,052.20 with respect to the SPX, 1,145.650 with respect to the RTY and 2,385.56 with respect
to the SX5E, each of which is equal to 75% of its initial index level (rounded to two decimal
places with respect to the SPX and the SX5E, and rounded to three decimal places with respect
to the RTY)

Downside
threshold level:

1,915.39 with respect to the SPX, 1,069.273 with respect to the RTY and 2,226.52 with respect
to the SX5E, each of which is equal to 70% of its initial index level (rounded to two decimal
places with respect to the SPX and the SX5E, and rounded to three decimal places with respect
to the RTY)

Initial index level: 2,736.27 with respect to the SPX, 1,527.533 with respect to the RTY and 3,180.74 with respect
to the SX5E, each of which was its closing level on the pricing date

Final index level: As to each underlying index, its closing level on the final valuation date
Performance
factor:

As to each underlying index, a fraction, determined as follows: final index level/initial index
level

Worst performing
index: The underlying index with the lowest performance factor.

CUSIP/ISIN: 78013XSB5 / US78013XSB54
Listing: The securities will not be listed on any securities exchange.

Agent: RBC Capital Markets, LLC (“RBCCM”).  See “Supplemental information regarding plan of
distribution; conflicts of interest.”

Commissions and issue price Price to public Agent’s commissionsProceeds to issuer
Per security $1,000.00 $15.00(1)

$5.00(2) $980.00
Total $1,027,000.00 $15,405.00 $1,006,460.00

$5,135.00
(1) RBCCM, acting as agent for Royal Bank of Canada, will receive a fee of $20.00 per $1,000 stated principal
amount and will pay to Morgan Stanley Wealth Management (“MSWM”) a fixed sales commission of $15.00 for each
security that MSWM sells. See “Supplemental information regarding plan of distribution; conflicts of interest.”
(2) Of the amount per $1,000 stated principal amount received by RBCCM, acting as agent for Royal Bank of Canada,
RBCCM will pay MSWM a structuring fee of $5 for each security.
The initial estimated value of the securities as of the date of this document is $968.33 per $1,000 in principal amount,
which is less than the price to public. The actual value of the securities at any time will reflect many factors, cannot be
predicted with accuracy, and may be less than this amount.
The securities involve risks not associated with an investment in ordinary debt securities. See “Risk Factors” beginning
on page 8.
The Securities and Exchange Commission and state securities regulators have not approved or disapproved these
securities, or determined if this document or the accompanying prospectus supplement and prospectus is truthful or
complete.  Any representation to the contrary is a criminal offense.
The securities will not constitute deposits insured by the Canada Deposit Insurance Corporation, the U.S. Federal
Deposit Insurance Corporation (the “FDIC”) or any other Canadian or U.S. government agency or instrumentality. The
securities are not subject to conversion into our common shares under subsection 39.2(2.3) of the Canada Deposit
Insurance Corporation Act.
You should read this document together with the related prospectus supplement and prospectus, each of which can be
accessed via the hyperlinks below. Please also see “Additional Information About the Securities” at the end of this
document.
Prospectus Supplement dated September 7, 2018
Prospectus dated September 7, 2018
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
Investment Summary
The Contingent Income Issuer Callable Securities due November 19, 2020, which we refer to as the securities, provide
an opportunity for investors to earn a contingent quarterly payment at an annual rate of 10.10% (2.525% per quarter)
of the stated principal amount, but only if the closing level of each underlying index on every scheduled trading day
during the relevant observation period is greater than or equal to 75% of its initial index level, which we refer to as the
coupon threshold level. If payable, the contingent quarterly payment will be paid on the contingent payment date or
the maturity date, as applicable. It is possible that one or more underlying indices could remain below their respective
coupon threshold levels on at least one scheduled trading day during most or all of the observation periods, so that you
may receive few or no contingent quarterly payments during the term of the securities.
Beginning with the contingent payment date occurring in February 2019, the securities may be redeemed at our option
at an early redemption notice date, for the principal amount plus the contingent quarterly payment, if any, for the
related observation period. An early redemption will be at our option and will not automatically occur based on the
performance of any underlying index. It is more likely that we will redeem the securities when it would be
advantageous for you to continue to hold the securities. As such, we will be more likely to redeem the securities when
the closing level of each underlying index is at or above its coupon threshold level, which would otherwise potentially
result in an amount of interest payable on the securities that is greater than instruments of a comparable maturity and
credit rating trading in the market. In other words, we will be more likely to redeem the securities at a time when the
securities are paying an above-market coupon. If the securities are redeemed prior to maturity, you will receive no
more contingent quarterly payments, may be forced to invest in a lower interest rate environment and may not be able
to reinvest at comparable terms or returns. On the other hand, we will be less likely to exercise our redemption right
when the closing level of any underlying index is below its coupon threshold level and/or when the final index level
for any underlying index is expected to be below its downside threshold level, such that you will receive no contingent
quarterly payments and/or that you will suffer a significant loss on your investment in the securities at maturity.
Therefore, if we do not exercise our redemption right, it is more likely that you will receive few or no contingent
quarterly payments and suffer a significant loss at maturity.
If the securities have not been previously redeemed and the final index level of each underlying index is greater than
or equal to its downside threshold level, the payment at maturity will be the stated principal amount and, if payable,
the final contingent quarterly payment.  However, if the securities have not been previously redeemed and the final
index level of any underlying index is less than its downside threshold level, you will be exposed to the decline in the
closing level of the worst performing underlying index, as compared to its initial index level, on a 1 to 1 basis and will
receive a payment at maturity that is less than 70% of the stated principal amount of the securities and could be zero.
Investors in the securities must be willing to accept the risk of losing their entire principal and also the risk of not
receiving any contingent quarterly payments.  In addition, investors will not participate in any appreciation of any of
the underlying indices.
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
Scenario Analysis
If the securities are not redeemed prior to maturity, the payment at maturity will vary depending on the final index
level of the worst performing underlying index, as follows:

Scenario
1

On every scheduled trading day during the observation periods, the closing level for each underlying
index is greater than or equal to its coupon threshold level. We choose not to redeem the securities prior
to maturity.
§        For each of the observation periods, investors will receive the contingent quarterly payment.
§        The payment due at maturity will be (i) the stated principal amount and (ii) the final contingent
quarterly payment.
§        Investors will not participate in any appreciation of the underlying indices from their respective
initial index levels.

Scenario
2

On every scheduled trading day during the first 4 observation periods, the closing level for each
underlying index is greater than or equal to its coupon threshold level. On any scheduled trading day
during the final 4 observation periods, the closing level for at least one underlying index is less than its
coupon threshold level. On the final valuation date, the closing level of at least one underlying index is
less than its downside threshold level. We choose not to redeem the securities prior to maturity.
§        For each of the first 4 observation periods, investors will receive the contingent quarterly payment.
For the final 4 observation periods, investors do not receive the contingent quarterly payment.
§        The payment due at maturity will be (i) the stated principal amount multiplied by (ii) the
performance factor of the worst performing underlying index. No final contingent quarterly payment will
be paid at maturity in this scenario.
§        Investors will not participate in any appreciation of the underlying indices from their respective
initial index levels.
§       Investors will lose a significant portion, and may lose all, of their principal in this scenario.

Scenario
3

On any scheduled trading day during the first 2 observation periods, the closing level for at least one
underlying index is less than its coupon threshold level. On every scheduled trading day during the 3rd
observation period, the closing level for each underlying index is greater than or equal to its coupon
threshold level. We choose to redeem the securities on the 3rd early redemption notice date.
§        For the first 2 observation periods, investors will not receive the contingent quarterly payment.
§        The early redemption payment will be (i) the stated principal amount and (ii) the contingent
quarterly payment for the 3rd observation period.
§        Investors will not participate in any appreciation of the underlying indices from their respective
initial index levels.

November 2018 Page 3
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
How the Securities Work
The following diagrams illustrate the potential outcomes for the securities depending on (1) the closing level for each
underlying index on every scheduled trading day during the relevant observation period and (2) if the securities are
redeemed early, at our option no any early redemption notice date.
Diagram #1: Contingent Quarterly Payments

November 2018 Page 4
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
Diagram #2:  Payment at Maturity if No Early Redemption Occurs
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
The below examples are based on the following terms:

Hypothetical Initial Index Level: With respect to each underlying index, 100.00
Hypothetical Downside Threshold
Level:

With respect to each underlying index, 70.00, which is 70% of its hypothetical
initial index level

Hypothetical Coupon Threshold
Level:

With respect to each underlying index, 75.00, which is 75% of its hypothetical
initial index level

Hypothetical Contingent Quarterly
Payment:

10.10% per annum (corresponding to $25.25 (or 2.525%) per quarter per
security)1

Stated Principal Amount: $1,000 per security
1 The actual contingent quarterly payment will be an amount determined by the calculation agent based on the number
of days in the applicable payment period, calculated on a 30/360 day count basis. The hypothetical contingent
quarterly payment of $25.25 is used in these examples for ease of analysis.
How to determine whether a contingent quarterly payment is payable with respect to an observation period:

Early Redemption Example
Lowest Index Closing Value on any Scheduled Trading Day
During the Applicable Observation Period

Hypothetical
Observation
Periods

SPX RTY SX5E Contingent Quarterly
Payment

#1 90.00 (at or above its
coupon threshold level)

85.00 (at or above its
coupon threshold level)

105.00 (at or above its
coupon threshold level) $25.25

#2 55.00 (below its
coupon threshold level)

100.00 (at or above its
coupon threshold level)

90.00 (at or above its
coupon threshold level) N/A

#3 90.00 (at or above its
coupon threshold level)

85.00 (at or above its
coupon threshold level)

105.00 (at or above its
coupon threshold level) $25.25

§

In Early Redemption Example, on each scheduled trading day during the hypothetical observation period #1, each of
the underlying indices closes at or above its coupon threshold level. Therefore, a contingent quarterly payment is
made on the relevant contingent payment date for the hypothetical observation period #1. On at least one scheduled
trading day during each of the hypothetical observation period #2 at least one underlying index closes at or above its
coupon threshold level, but one or more other underlying indices closes below its coupon threshold level. Therefore,
no contingent quarterly payment is made on the relevant contingent payment date. The securities are redeemed at our
option on the 3rd early redemption notice date. Since the closing level of each underlying index is greater than or
equal to its coupon threshold level on every scheduled trading day during the hypothetical observation period #3,
you would receive the early redemption payment, calculated as follows:

stated principal amount + contingent quarterly payment = $1,000 + $25.25
= $1,025.25

In this example, the early redemption feature limits the term of your investment to approximately 9 months, and you
may not be able to reinvest at comparable terms or returns. If the securities are redeemed early, you will not receive
any additional contingent quarterly payments.
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50® Index
How to calculate the payment at maturity (if the securities have not been redeemed):

Index Closing Value on the Valuation Date (Final Index Level)

ExampleSPX RTY SX5E Payment at
Maturity

#1 115.00 (at or above its
downside threshold level)

105.00 (at or above its
downside threshold level)

105.00 (at or above its
downside threshold level) $1,000*

#2 105.00 (at or above its
downside threshold level)

50.00 (below its
downside threshold level)

90.00 (at or above its
downside threshold level)

$1,000 × the worst
performing index
performance factor =
$10 × (50.00 /
100.00) = $500.00

#3 90.00 (at or above its
downside threshold level)

60.00 (below its
downside threshold level)

105.00 (at or above its
downside threshold level)

$1,000 × (60.00 /
100.00) = $600.00

*In addition, the final contingent quarterly payment will be payable if the closing level of each underlying index is at
or above its coupon threshold level on every scheduled trading day during the final observation period.

§

In Example #1, the final index level of each of the underlying indices is at or above its downside threshold level.
Therefore, investors receive at maturity the stated principal amount of the securities and, if the closing level of each
underlying index on every scheduled trading day is at or above its coupon threshold level during the final
observation period, the contingent quarterly payment with respect to such period. Investors will not participate in any
appreciation of any underlying index.

§

In Examples #2 and #3, the final index level of one or more underlying indices is at or above its downside threshold
level, but the final index level of one or more of the other underlying indices is below its downside threshold level.
Therefore, investors are exposed to the downside performance of the worst performing underlying index at maturity
and receive at maturity an amount equal to the stated principal amount multiplied by the worst performing index
performance factor.

If the final index level of any underlying index is below its downside threshold level, you will be exposed to the
downside performance of the worst performing underlying index at maturity, and your payment at maturity will be
less than 70% of the stated principal amount and could be zero.
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50®

Index
Risk Factors
The following is a non-exhaustive list of certain key risk factors for investors in the securities.  For further discussion
of these and other risks, you should read the section entitled “Risk Factors” in the accompanying prospectus supplement
and prospectus.  You should also consult your investment, legal, tax, accounting and other advisers in connection with
your investment in the securities.

§

The securities do not guarantee the return of any principal.  The terms of the securities differ from those of ordinary
debt securities in that the securities do not guarantee the payment of regular interest or the return of any of the
principal amount at maturity.  Instead, if the securities have not been redeemed prior to maturity and if the final
index level of any underlying index is less than its downside threshold level, you will be exposed to the decline in
the closing level of the worst performing underlying index, as compared to its initial index level, on a 1 to 1 basis.  In
this case, the payment at maturity will be less than 70% of the stated principal amount and could be zero.

§

The potential contingent repayment of principal represented by the downside threshold level applies only at
maturity.  If the securities are not redeemed, you should be willing to hold the securities until maturity. Additionally,
if the securities are not redeemed, at maturity, you will receive the stated principal amount only if the final index
level of each underlying index is greater than or equal to its downside threshold level. If you are able to sell the
securities prior to maturity, you may have to sell them for a loss relative to the principal amount, even if the level of
each underlying index is at or above its downside threshold level.

§

You will not receive any contingent quarterly payment for any observation period where the closing level of any
underlying index on any scheduled trading day during that period is less than its coupon threshold level.  A
contingent quarterly payment will be made with respect to an observation period only if the closing level of each
underlying index on every scheduled trading day during the relevant observation period is greater than or equal to its
coupon threshold level.  It is possible that the closing level of one or more underlying indices could be below its
respective coupon threshold level on at least one scheduled trading day during most or all of the observation periods,
so that you will receive few or no contingent quarterly payments. If the closing level of any underlying index on any
scheduled trading day during an observation period is below its coupon threshold level, you will not receive any
contingent quarterly payments for the related observation period, even if the closing level of that underlying index
was at or above its coupon threshold level on most or all of the other trading days during that observation period and
even if the closing levels of the other underlying indices were at or above their respective coupon threshold levels on
each scheduled trading day during that observation period.

§

Your return on the securities may be lower than the return on a conventional debt security of comparable maturity. 
The return that you will receive on the securities, which could be negative, may be less than the return you could
earn on other investments.  Your investment may not reflect the full opportunity cost to you when you take into
account factors that affect the time value of money, such as inflation.

§

Investors will not participate in any appreciation in the level of any underlying index.  Investors will not participate
in any appreciation in the level of any underlying index from its initial index level, and the return on the securities
will be limited to the contingent quarterly payments, if any, that are payable.  The payment at maturity will not
exceed the principal amount plus the final contingent quarterly payment, if it is payable.  It is possible that the
closing level of one or more of the underlying indices could be below the applicable coupon threshold level on at
least one scheduled trading day during most or all of the observation periods so that you will receive few or no
contingent quarterly payments.  If you do not earn sufficient contingent quarterly payments over the term of the
securities, the overall return on the securities may be less than the amount that would be paid on one of our
conventional debt securities of comparable maturity.
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Contingent Income Issuer Callable Securities due November 19, 2020
Based on the Worst Performing of S&P 500® Index, the Russell 2000® Index and the EURO STOXX 50®

Index
§The early redemption feature may limit the term of your investment to approximately three months. 

Ifgin-top:18px;margin-bottom:0px">Events of Default

The Senior Note Indenture provides that any one or more of the following described events with respect to the senior notes of any series,
which has occurred and is continuing, constitutes an �Event of Default� with respect to the senior notes of such series:

� failure for 30 days to pay interest on the senior notes of such series, when due on an interest payment date other than at maturity or
upon earlier redemption; or

� failure to pay principal or premium, if any, or interest on the senior notes of such series when due at maturity or upon earlier
redemption; or

10
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� failure for three Business Days to deposit any sinking fund payment when due by the terms of a senior note of such series; or

� failure to observe or perform any other covenant or warranty of ours in the Senior Note Indenture (other than a covenant or warranty
which has expressly been included in the Senior Note Indenture solely for the benefit of one or more series of senior notes other than
such series) for 90 days after written notice to us from the Senior Note Indenture Trustee or to us and the Senior Note Indenture
Trustee from the holders of at least 33% in principal amount of the outstanding senior notes of such series; or

� certain events of bankruptcy, insolvency or reorganization of the Company.
The holders of not less than a majority in aggregate outstanding principal amount of the senior notes of any series have the right to direct the
time, method and place of conducting any proceeding for any remedy available to the Senior Note Indenture Trustee with respect to the senior
notes of such series. If a Senior Note Indenture Event of Default occurs and is continuing with respect to the senior notes of any series, then the
Senior Note Indenture Trustee or the holders of not less than 33% in aggregate outstanding principal amount of the senior notes of such series
may declare the principal amount of the senior notes due and payable immediately by notice in writing to us (and to the Senior Note Indenture
Trustee if given by the holders), and upon any such declaration such principal amount shall become immediately due and payable; provided,
however, that upon the occurrence of an Event of Default specified in the last bullet above, the principal amount of all senior notes of that
series then outstanding shall be due and payable immediately without any declaration or other action by the Trustee or the holders of such
series. At any time after such a declaration of acceleration with respect to the senior notes of any series has been made and before a judgment
or decree for payment of the money due has been obtained as provided in Article Five of the Senior Note Indenture, the holders of not less than
a majority in aggregate outstanding principal amount of the senior notes of such series may rescind and annul such declaration and its
consequences if the default has been cured or waived and the Company has paid or deposited with the Senior Note Indenture Trustee a sum
sufficient to pay all matured installments of interest and principal due otherwise than by acceleration and all sums paid or advanced by the
Senior Note Indenture Trustee, including reasonable compensation and expenses of the Senior Note Indenture Trustee.

The holders of not less than a majority in aggregate outstanding principal amount of the senior notes of any series may, on behalf of the
holders of all the senior notes of such series, waive any past default with respect to such series, except (i) a default in the payment of principal
or interest or (ii) a default in respect of a covenant or provision which under Article Nine of the Senior Note Indenture cannot be modified or
amended without the consent of the holder of each outstanding senior note of such series affected.

Satisfaction and Discharge

Any senior note, or any portion of the principal amount thereof, will be deemed to have been paid for purposes of the Senior Note Indenture,
and our entire indebtedness in respect of the senior notes will be deemed to have been satisfied and discharged, if certain conditions are
satisfied, including an irrevocable deposit with the trustee or any paying agent (other than us) in trust of:

� money in an amount which will be sufficient; or

� in the case of a deposit made prior to the maturity of the senior notes or portions thereof, eligible obligations (as described below)
which do not contain provisions permitting the redemption or other prepayment thereof at the option of the issuer thereof, the
principal of and the interest on which when due, without any regard to reinvestment thereof, will provide monies which, together with
the money, if any, deposited with or held by the trustee or the paying agent, will be sufficient; or

� a combination of either of the two items described in the two preceding bullet points which will be sufficient;
to pay when due the principal of and premium, if any, and interest, if any, due and to become due on the senior notes or portions thereof.

This discharge of the senior notes through the deposit with the trustee of cash or eligible obligations generally will be treated as a taxable
disposition for U.S. federal income tax purposes by the holders of those
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senior notes. Prospective investors in the senior notes should consult their own tax advisors as to the particular U.S. federal income tax
consequences applicable to them in the event of such discharge.

For this purpose, �eligible obligations� for U.S. dollar-denominated senior notes, means securities that are direct obligations of, or obligations
unconditionally guaranteed by, the United States, entitled to the benefit of the full faith and credit thereof, or depositary receipts issued by a
bank as custodian with respect to these obligations or any specific interest or principal payments due in respect thereof held by the custodian
for the account of the holder of a depositary receipt.

Information Concerning the Senior Note Indenture Trustee

The Senior Note Indenture Trustee, prior to an Event of Default with respect to senior notes of any series, undertakes to perform, with respect
to senior notes of such series, only such duties as are specifically set forth in the Senior Note Indenture and, in case an Event of Default with
respect to senior notes of any series has occurred and is continuing, shall exercise, with respect to senior notes of such series, the same degree
of care as a prudent individual would exercise in the conduct of his or her own affairs. Subject to such provision, the Senior Note Indenture
Trustee is under no obligation to exercise any of the powers vested in it by the Senior Note Indenture at the request of any holder of senior
notes of any series, unless offered reasonable indemnity by such holder against the costs, expenses and liabilities which might be incurred by
the Senior Note Indenture Trustee. The Senior Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any
financial liability in the performance of its duties if the Senior Note Indenture Trustee reasonably believes that repayment or adequate
indemnity is not reasonably assured to it.

We and certain of our subsidiaries may maintain deposit accounts and banking relationships with the Senior Note Indenture Trustee. The
Senior Note Indenture Trustee and certain of its affiliates may also serve as trustee under other indentures pursuant to which securities of the
Company and certain subsidiaries of the Company are outstanding.

The Senior Note Indenture Trustee may resign at any time with respect to the senior notes of one or more series upon written notice to us, and
the Senior Note Indenture Trustee may be removed at any time by written notice delivered to it and us and signed by the holders of at least a
majority in principal amount of outstanding senior notes. No resignation or removal of a Senior Note Indenture Trustee will take effect until a
successor trustee accepts appointment. In addition, under certain circumstances, we may remove the Senior Note Indenture Trustee with
respect to any series. We must give notice of resignation and removal of the Senior Note Indenture Trustee with respect to a series or the
appointment of a successor trustee as provided in the Senior Note Indenture.

Governing Law

The Senior Note Indenture and the senior notes will be governed by, and construed in accordance with, the internal laws of the State of New
York.

Miscellaneous

We will have the right at all times to assign any of our rights or obligations under the Senior Note Indenture to a direct or indirect
wholly-owned subsidiary; provided, that, in the event of any such assignment, we will remain primarily liable for all such obligations. Subject
to the foregoing, the Senior Note Indenture will be binding upon and inure to the benefit of the parties to the Senior Note Indenture and their
respective successors and assigns.
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DESCRIPTION OF THE SUBORDINATED NOTES

Set forth below is a description of the general terms of the subordinated notes. The following description does not purport to be complete and
is subject to, and is qualified in its entirety by reference to, the subordinated note indenture to be entered into between us and the trustee as
named in the subordinated note indenture (the �Subordinated Note Indenture Trustee�), to be supplemented by a supplemental indenture to the
subordinated note indenture establishing the subordinated notes of each series (the subordinated note indenture, as so supplemented, is referred
to as the �Subordinated Note Indenture�). The form of the Subordinated Note Indenture was filed as Exhibit 4.2 to the Form 8-K we filed on
March 9, 2009 (File No. 001-12609). The terms of the subordinated notes will include those stated in the Subordinated Note Indenture and
those made a part of the Subordinated Note Indenture by reference to the Trust Indenture Act. Certain capitalized terms used in this prospectus
are defined in the Subordinated Note Indenture.

In this section, references to �we,� �our,� �ours� and �us� refer only to PG&E Corporation, excluding unless otherwise expressly stated or the context
requires, its subsidiaries.

General

The subordinated notes will be issued as unsecured junior subordinated debt securities under the Subordinated Note Indenture. The
Subordinated Note Indenture does not limit the aggregate principal amount of subordinated notes that may be issued under the Subordinated
Note Indenture and provides that subordinated notes may be issued from time to time in one or more series pursuant to an indenture
supplemental to the Subordinated Note Indenture. The Subordinated Note Indenture gives us the ability to reopen a previous issue of
subordinated notes and issue additional subordinated notes of such series, unless otherwise provided.

Provisions of a Particular Series

The prospectus supplement applicable to each series of subordinated notes will specify, among other things:

� the title of such subordinated notes;

� any limit on the aggregate principal amount of such subordinated notes;

� the date or dates on which the principal of such subordinated notes is payable, including the maturity date, or the method or means by
which those dates will be determined, and our right, if any, to extend those dates and the duration of any such extension;

� the rate or rates at which such subordinated notes shall bear interest, if any, or any method by which such rate or rates will be
determined, the date or dates from which such interest will accrue, the interest payment dates on which such interest shall be payable,
the regular record date for the interest payable on any interest payment date, and the right, if any, to extend the interest payment
periods and the duration of any such extension;

� the place or places where the principal of (and premium, if any) and interest, if any, on such subordinated notes shall be payable, the
methods by which registration of the transfer of subordinated notes and exchanges of subordinated notes may be effected, and by
which notices and demands to or upon the Company in respect of such subordinated notes may be made, given, furnished, filed or
served;

� the period or periods within which, or date or dates on which, the price or prices at which and the terms and conditions on which the
subordinated notes may be redeemed, in whole or in part, at our option;
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the option of the holder and the terms and conditions upon which the subordinated notes will be so redeemed, purchased or repaid;
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� the denominations in which such subordinated notes shall be issuable;

� the currency or currencies in which the principal, premium, if any, and interest on the subordinated notes will be payable if other than
U.S. dollars and the method for determining the equivalent amount in U.S. dollars;

� if the amount payable in respect of principal of or any premium or interest on any subordinated notes may be determined with
reference to an index or formula, the manner in which such amount will be determined;

� any deletions from, modifications of or additions to the Events of Default or covenants of the Company as provided in the
Subordinated Note Indenture pertaining to such subordinated notes;

� whether such subordinated notes shall be issued in whole or in part in the form of a global security and, if so, the name of the
depositary for any global securities; and

� any other terms of such subordinated notes.
The Subordinated Note Indenture does not contain provisions that afford holders of subordinated notes protection in the event of a highly
leveraged transaction involving the Company.

Registration and Transfer

We shall not be required to (i) issue, register the transfer of or exchange subordinated notes of any series during a period of 15 days
immediately preceding the date notice is given identifying the subordinated notes of such series called for redemption, or (ii) issue, register the
transfer of or exchange any subordinated notes so selected for redemption, in whole or in part, except the unredeemed portion of any
subordinated note being redeemed in part.

Payment and Paying Agent

Unless otherwise indicated in an applicable prospectus supplement, payment of principal of any subordinated notes will be made only against
surrender to the Paying Agent of such subordinated notes. Principal of and interest on subordinated notes will be payable, subject to any
applicable laws and regulations, at the office of such Paying Agent or Paying Agents as we may designate from time to time, except that, at our
option, payment of any interest may be made by wire transfer or by check mailed to the address of the person entitled to an interest payment as
such address shall appear in the Security Register with respect to the subordinated notes. Payment of interest on subordinated notes on any
interest payment date will be made to the person in whose name the subordinated notes (or predecessor security) are registered at the close of
business on the record date for such interest payment.

Unless otherwise indicated in an applicable prospectus supplement, the Subordinated Note Indenture Trustee will act as Paying Agent with
respect to the subordinated notes. The Company may at any time designate additional Paying Agents or rescind the designation of any Paying
Agents or approve a change in the office through which any Paying Agent acts.

All moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on the subordinated notes of any series
which remain unclaimed at the end of two years after such principal or interest shall have become due and payable will be repaid to the
Company, and the holder of such subordinated notes will from that time forward look only to the Company for payment of such principal and
interest.

14
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Consolidation, Merger and Sale

We shall not consolidate with or merge into any other corporation or convey, transfer or lease our properties and assets substantially as an
entirety to any person, unless:

� such other corporation or person is a corporation organized and existing under the laws of the United States, any state of the United
States or the District of Columbia and such other corporation or person expressly assumes, by supplemental indenture executed and
delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and premium, if any) and interest (including
Additional Interest) on all the subordinated notes and the performance of every covenant of the Subordinated Note Indenture on the
part of the Company to be performed or observed;

� immediately after giving effect to such transactions, no Event of Default, and no event which, after notice or lapse of time or both,
would become an Event of Default, shall have happened and be continuing; and

� the Company has delivered to the Subordinated Note Indenture Trustee an officer�s certificate and an opinion of counsel, each stating
that such transaction complies with the provisions of the Subordinated Note Indenture governing consolidation, merger, conveyance,
transfer or lease and that all conditions precedent to the transaction have been complied with.

Notwithstanding the foregoing, we may merge or consolidate with or transfer all or substantially all of our assets to an affiliate that has no
significant assets or liabilities and was formed solely for the purpose of changing our jurisdiction of organization or our form of organization;
provided that the amount of our indebtedness is not increased; and provided, further that the successor assumes all of our obligations under the
Subordinated Note Indenture.

Subordination

The subordinated notes are subordinated and junior in right of payment to all Senior Indebtedness (as defined below) of the Company. No
payment of principal of (including redemption payments, if any), or premium, if any, or interest on (including Additional Interest (as defined
below)) the subordinated notes may be made if:

� any Senior Indebtedness is not paid when due and any applicable grace period with respect to such default has ended with such default
not being cured or waived or otherwise ceasing to exist; or

� the maturity of any Senior Indebtedness has been accelerated because of a default; or

� notice has been given of the exercise of an option to require repayment, mandatory payment or prepayment or otherwise.
Upon any payment or distribution of our assets to creditors upon any liquidation, dissolution, winding-up, reorganization, assignment for the
benefit of creditors, marshalling of assets or liabilities, or any bankruptcy, insolvency or similar proceedings of the Company, the holders of
Senior Indebtedness shall be entitled to receive payment in full of all amounts due or to become due on or in respect of all Senior Indebtedness
before the holders of the subordinated notes are entitled to receive or retain any payment or distribution. Subject to the prior payment of all
Senior Indebtedness, the rights of the holders of the subordinated notes will be subrogated to the rights of the holders of Senior Indebtedness to
receive payments and distributions applicable to such Senior Indebtedness until all amounts owing on the subordinated notes are paid in full.

The term �Senior Indebtedness� means, with respect to us:

�
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any payment due in respect of our indebtedness, whether outstanding at the date of execution of the Subordinated Note Indenture or
incurred, created or assumed after such date, (a) in respect of money borrowed (including any financial derivative, hedging or futures
contract or similar instrument) and (b) evidenced by securities, debentures, bonds, notes or other similar instruments issued by us that,
by their terms, are senior or senior subordinated debt securities;
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� all capital lease obligations;

� all obligations issued or assumed as the deferred purchase price of property, all conditional sale obligations and all obligations of the
Company under any title retention agreement (but excluding trade accounts payable arising in the ordinary course of business and
long-term purchase obligations);

� all obligations for the reimbursement of any letter of credit, banker�s acceptance, security purchase facility or similar credit transaction;

� all obligations of the type referred to in first four bullet points above of other persons the payment of which we are responsible or
liable as obligor, guarantor or otherwise; and

� all obligations of the type referred to in the first four bullet points above of other persons secured by any lien on any property or asset
of the Company (whether or not such obligation is assumed by the Company), except for (1) any such indebtedness that is by its terms
subordinated to or that ranks equally with the subordinated notes and (2) any unsecured indebtedness between or among us or our
affiliates. Such Senior Indebtedness shall continue to be Senior Indebtedness and be entitled to the benefits of the subordination
provisions contained in the Subordinated Note Indenture irrespective of any amendment, modification or waiver of any term of such
Senior Indebtedness.

The Subordinated Note Indenture does not limit the aggregate amount of Senior Indebtedness that we may issue.

Additional Interest

�Additional Interest� is defined in the Subordinated Note Indenture as (i) such additional amounts as may required so that the net amounts
received and retained by a holder of subordinated notes (if the holder is a Securities Trust formed to issue Trust Securities, the proceeds of
which are used to purchase subordinated notes of one or more series) after paying taxes, duties, assessments or governmental charges of
whatever nature (other than withholding taxes) imposed by the United States or any other taxing authority will not be less than the amounts the
holder would have received had no such taxes, duties, assessments or other governmental charges been imposed; and (ii) any interest due and
not paid on an interest payment date, together with interest on such interest due from such interest payment date to the date of payment,
compounded quarterly, on each interest payment date.

Certain Covenants

The Company covenants in the Subordinated Note Indenture, for the benefit of the holders of each series of subordinated notes, that:

� if the Company shall have given notice of its election to extend an interest payment period for such series of subordinated notes and
such extension shall be continuing;

� if the Company shall be in default with respect to its payment or other obligations under the guarantee with respect to the
Trust Securities, if any, related to such series of subordinated notes; or

� if an Event of Default under the Subordinated Note Indenture with respect to such series of subordinated notes shall have occurred and
be continuing, (a) the Company shall not declare or pay any dividend or make any distributions with respect to, or redeem, purchase,
acquire or make a liquidation payment with respect to, any of its capital stock, and (b) the Company shall not make any payment of
interest, principal or premium, if any, on or repay, repurchase or redeem any debt securities (including guarantees other than the
guarantee with respect to the series of Trust Securities, if any, related to such series of subordinated notes) issued by the Company
which rank equally with or junior to the subordinated notes.
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None of the foregoing, however, shall restrict:

� any of the actions described in the preceding sentence resulting from any reclassification of the Company�s capital stock or the
exchange or conversion of one class or series of the Company�s capital stock for another class or series of the Company�s capital stock;
or

� the purchase of fractional interests in shares of the Company�s capital stock pursuant to the conversion or exchange provisions of such
capital stock or the security being converted or exchanged.

Modification

The Subordinated Note Indenture contains provisions permitting us and the Subordinated Note Indenture Trustee, with the consent of the
holders of not less than a majority in principal amount of the outstanding subordinated notes of each series that is affected, to modify the
Subordinated Note Indenture or the rights of the holders of the subordinated notes of such series; provided, that no such modification may,
without the consent of the holder of each outstanding subordinated note that is affected:

� change the stated maturity of the principal of, or any installment of principal of or interest on, any subordinated note, or reduce the
principal amount of any subordinated note or the rate of interest (including Additional Interest) of any subordinated note or any
premium payable upon the redemption of any subordinated note, or change the method of calculating the rate of interest on any
subordinated note, or impair the right to institute suit for the enforcement of any such payment on or after the stated maturity of any
subordinated note (or, in the case of redemption, on or after the redemption date); or

� reduce the percentage of principal amount of the outstanding subordinated notes of any series, the consent of whose holders is
required for any such supplemental indenture, or the consent of whose holders is required for any waiver (of compliance with certain
provisions of the Subordinated Note Indenture or certain defaults under the Subordinated Note Indenture and their consequences)
provided for in the Subordinated Note Indenture; or

� modify any of the provisions of the Subordinated Note Indenture relating to supplemental indentures, waiver of past defaults, or
waiver of certain covenants, except to increase any such percentage or to provide that certain other provisions of the Subordinated
Note Indenture cannot be modified or waived without the consent of the holder of each outstanding subordinated note that is
affected; or

� modify the provisions of the Subordinated Note Indenture with respect to the subordination of the subordinated notes in a manner
adverse to such holder.

In addition, we and the Subordinated Note Indenture Trustee may execute, without the consent of any holders of subordinated notes, any
supplemental indenture for certain other usual purposes, including the creation of any new series of subordinated notes.

Events of Default

The Subordinated Note Indenture provides that any one or more of the following described events with respect to the subordinated notes of any
series, which has occurred and is continuing, constitutes an �Event of Default� with respect to the subordinated notes of such series:

� failure for 30 days to pay interest on the subordinated notes of such series, including any Additional Interest (as defined in clause (ii)
of the definition of Additional Interest in the Subordinated Note Indenture) on such unpaid interest, when due on an interest payment
date other than at maturity or upon earlier redemption; provided, however, that a valid extension of the interest payment period by the
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� failure for 30 days to pay Additional Interest (as defined in clause (i) of the definition of Additional Interest in the Subordinated Note
Indenture); or

� failure to pay principal or premium, if any, or interest, including Additional Interest (as defined in clause (ii) of the definition of
Additional Interest in the Subordinated Note Indenture), on the subordinated notes of such series when due at maturity or upon earlier
redemption; or

� failure for three Business Days to deposit any sinking fund payment when due by the terms of a subordinated note of such series; or

� failure to observe or perform any other covenant or warranty of the Company in the Subordinated Note Indenture (other than a
covenant or warranty which has expressly been included in the Subordinated Note Indenture solely for the benefit of one or more
series of subordinated notes other than such series) for 90 days after written notice to the Company from the Subordinated Note
Indenture Trustee or to the Company and the Subordinated Note Trustee from the holders of at least 33% in principal amount of the
outstanding subordinated notes of such series; or

� certain events of bankruptcy, insolvency or reorganization of the Company.
The holders of not less than a majority in aggregate outstanding principal amount of the subordinated notes of any series have the right to
direct the time, method and place of conducting any proceeding for any remedy available to the Subordinated Note Indenture Trustee with
respect to the subordinated notes of such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the
subordinated notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 33% in aggregate outstanding
principal amount of the subordinated notes of such series may declare the principal amount of the subordinated notes due and payable
immediately by notice in writing to the Company (and to the Subordinated Note Indenture Trustee if given by the holders), and upon any such
declaration such principal amount shall become immediately due and payable. At any time after such a declaration of acceleration with respect
to the subordinated notes of any series has been made and before a judgment or decree for payment of the money due has been obtained as
provided in Article Five of the Subordinated Note Indenture, the holders of not less than a majority in aggregate outstanding principal amount
of the subordinated notes of such series may rescind and annul such declaration and its consequences if the default has been cured or waived
and the Company has paid or deposited with the Subordinated Note Indenture Trustee a sum sufficient to pay all matured installments of
interest (including any Additional Interest) and principal due otherwise than by acceleration and all sums paid or advanced by the Subordinated
Note Indenture Trustee, including reasonable compensation and expenses of the Subordinated Note Indenture Trustee.

The holders of not less than a majority in aggregate outstanding principal amount of the subordinated notes of any series may, on behalf of the
holders of all the subordinated notes of such series, waive any past default with respect to such series, except (i) a default in the payment of
principal or interest or (ii) a default in respect of a covenant or provision which under Article Nine of the Subordinated Note Indenture cannot
be modified or amended without the consent of the holder of each outstanding subordinated note of such series affected.

Satisfaction and Discharge

Any subordinated note, or any portion of the principal amount thereof, will be deemed to have been paid for purposes of the indenture, and our
entire indebtedness in respect of the subordinated notes will be deemed to have been satisfied and discharged if certain conditions are satisfied,
including an irrevocable deposit with the trustee or any paying agent (other than us) in trust of:

� money in an amount which will be sufficient; or

� in the case of a deposit made prior to the maturity of the subordinated notes or portions thereof, eligible obligations (as described
below) which do not contain provisions permitting the redemption or other
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prepayment thereof at the option of the issuer thereof, the principal of and the interest on which when due, without any regard to
reinvestment thereof, will provide monies which, together with the money, if any, deposited with or held by the trustee or the paying
agent, will be sufficient; or

� a combination of either of the two items described in the two preceding bullet points which will be sufficient;
to pay when due the principal of and premium, if any, and interest, if any, due and to become due on the subordinated notes or portions
thereof.

This discharge of the subordinated notes through the deposit with the trustee of cash or eligible obligations generally will be treated as a
taxable disposition for U.S. federal income tax purposes by the holders of those subordinated notes. Prospective investors in the subordinated
notes should consult their own tax advisors as to the particular U.S. federal income tax consequences applicable to them in the event of such
discharge.

For this purpose, �eligible obligations� for U.S. dollar-denominated subordinated notes, means securities that are direct obligations of, or
obligations unconditionally guaranteed by, the United States, entitled to the benefit of the full faith and credit thereof, or depositary receipts
issued by a bank as custodian with respect to these obligations or any specific interest or principal payments due in respect thereof held by the
custodian for the account of the holder of a depository receipt.

Information Concerning the Subordinated Note Indenture Trustee

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to subordinated notes of any series, undertakes to perform,
with respect to subordinated notes of such series, only such duties as are specifically set forth in the Subordinated Note Indenture and, in case
an Event of Default with respect to subordinated notes of any series has occurred and is continuing, shall exercise, with respect to subordinated
notes of such series, the same degree of care as a prudent individual would exercise in the conduct of his or her own affairs. Subject to such
provision, the Subordinated Note Indenture Trustee is under no obligation to exercise any of the powers vested in it by the Subordinated Note
Indenture at the request of any holder of subordinated notes of any series, unless offered reasonable indemnity by such holder against the costs,
expenses and liabilities which might be incurred by the Subordinated Note Indenture Trustee. The Subordinated Note Indenture Trustee is not
required to expend or risk its own funds or otherwise incur any financial liability in the performance of its duties if the Subordinated Note
Indenture Trustee reasonably believes that repayment or adequate indemnity is not reasonably assured to it.

The Subordinated Note Indenture Trustee may serve as Senior Note Indenture Trustee, as Property Trustee and as Guarantee Trustee under the
Trust Agreement relating to the Preferred Securities of a Trust. The Company and certain of its subsidiaries may maintain deposit accounts and
banking relationships with the Subordinated Note Indenture Trustee. The Subordinated Note Indenture Trustee and certain of its affiliates may
also serve as trustee under other indentures pursuant to which securities of the Company and certain subsidiaries of the Company are
outstanding.

Governing Law

The Subordinated Note Indenture and the subordinated notes will be governed by, and construed in accordance with, the internal laws of the
State of New York.

Miscellaneous

We will have the right at all times to assign any of our rights or obligations under the Subordinated Note Indenture to a direct or indirect
wholly-owned subsidiary of ours; provided, that, in the event of any such assignment, we will remain primarily liable for all such obligations.
Subject to the foregoing, the Subordinated Note Indenture will be binding upon and inure to the benefit of the parties to the Subordinated Note
Indenture and their respective successors and assigns.
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DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

Unless indicated differently in a prospectus supplement, this section describes the terms of our common stock and preferred stock. The
following description is only a summary and is qualified in its entirety by reference to applicable law, our restated articles of incorporation and
our bylaws. Copies of our restated articles of incorporation and bylaws are incorporated by reference as exhibits to the registration statement of
which this prospectus is a part.

General

Our restated articles of incorporation authorize the issuance of 800,000,000 shares of common stock and 85,000,000 shares of preferred stock.
As of December 30, 2016, there were approximately 506,891,874 shares of our common stock, no par value, outstanding and no shares of
preferred stock outstanding. All outstanding shares of our common stock are fully paid and nonassessable.

Common Stock

We may issue our common stock from time to time upon such terms and for such consideration as may be determined by our board of
directors. Such further issuances, up to the aggregate amounts authorized by our restated articles of incorporation, will not require approval by
our shareholders. We may also issue common stock from time to time under dividend reinvestment and employee benefit plans.

Except as otherwise provided by law, holders of our common stock have voting rights on the basis of one vote per share on each matter
submitted to a vote at a meeting of shareholders, subject to any class or series voting rights of holders of our preferred stock. Our shareholders
may not cumulate votes in elections of directors. As a result, the holders of our common stock and (if issued) preferred stock entitled to
exercise more than 50% of the voting rights in an election of directors can elect all of the directors to be elected if they choose to do so. In such
event, the holders of the remaining common stock and preferred stock voting for the election of directors will not be able to elect any persons
to the board of directors.

Holders of our common stock, subject to any prior rights or preferences of preferred stock outstanding, have equal rights to receive dividends
if and when declared by our board of directors out of funds legally available therefor.

In the event of our liquidation, dissolution or winding up and after payment of all prior claims, holders of our common stock would be entitled
to receive any of our remaining assets, subject to any preferential rights of holders of outstanding shares of preferred stock.

Holders of our common stock have no preemptive rights to subscribe for additional shares of common stock or any of our other securities, nor
do holders of our common stock have any redemption or conversion rights.

Our common stock is listed on the New York Stock Exchange under the symbol �PCG.�

The transfer agent and registrar for our common stock is Wells Fargo Shareowner Services, a division of Wells Fargo Bank, N.A.

Preferred Stock

Our board of directors is authorized, pursuant to our restated articles of incorporation, to issue up to 85,000,000 shares of preferred stock in
one or more series and to fix and determine the number of shares of preferred stock of any series, to determine the designation of any such
series, to increase or decrease the number of shares of any such series subsequent to the issue of shares of that series, and to determine or alter
the rights, preferences, privileges and restrictions granted to or imposed upon any such series. Currently there are no shares of our preferred
stock outstanding.
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Prior to the issuance of shares of each series of our preferred stock, our board of directors is required to adopt resolutions and file a certificate
of determination with the Secretary of State of the State of California. The certificate of determination will fix for each series the designation
and number of shares and the rights, preferences, privileges and restrictions of the shares including, but not limited to, the following:

� the title and stated value of the preferred stock;

� voting rights, if any, of the preferred stock;

� any rights and terms of redemption (including sinking fund provisions);

� the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation applicable to the preferred stock;

� whether dividends are cumulative or non-cumulative and, if cumulative, the date from which dividends on the preferred stock will
accumulate;

� the relative ranking and preferences of the preferred stock as to dividend rights and rights upon the liquidation, dissolution or winding
up of our affairs;

� the terms and conditions, if applicable, upon which the preferred stock will be convertible into our common stock, including the
conversion price (or manner of calculation) and conversion period;

� the provision for redemption, if applicable, of the preferred stock;

� the provisions for a sinking fund, if any, for the preferred stock;

� liquidation preferences;

� any limitations on issuance of any class or series of preferred stock ranking senior to or on a parity with the class or series of preferred
stock as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs; and

� any other specific terms, preferences, rights, limitations or restrictions of the preferred stock.
All shares of preferred stock will, when issued, be fully paid and nonassessable and will not have any preemptive or similar rights.

In addition to the terms listed above, we will set forth in a prospectus supplement the following terms relating to the class or series of preferred
stock being offered:

� the number of shares of preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;
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� the procedures for any auction and remarketing, if any, for the preferred stock;

� any listing of the preferred stock on any securities exchange; and

� a discussion of any material and/or special United States federal income tax considerations applicable to the preferred stock.
Until our board of directors determines the rights of the holders of a series of preferred stock, we cannot predict the effect of the issuance of
any shares of preferred stock upon the rights of holders of our common stock. However, the effect could include one or more of the following:

� restricting dividends on our common stock;

� diluting the voting power of our common stock;

21

Edgar Filing: ROYAL BANK OF CANADA - Form 424B2

Table of Contents 29



Table of Contents

� impairing the liquidation rights of our common stock; or

� delaying or preventing a change in control of us without further action by our shareholders.
Rank

If issued, the preferred stock would rank, with respect to dividends and upon our liquidation, dissolution or winding up:

� senior to all classes or series of our common stock and to all of our equity securities ranking junior to the preferred stock;

� on a parity with all of our equity securities the terms of which specifically provide that the equity securities rank on a parity with the
preferred stock; and

� junior to all of our equity securities the terms of which specifically provide that the equity securities rank senior to the preferred stock.
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DESCRIPTION OF WARRANTS

This section describes the general terms of the warrants that we may offer and sell by this prospectus. This prospectus and any accompanying
prospectus supplement will contain the material terms and conditions for each warrant. The accompanying prospectus supplement may add,
update or change the terms and conditions of the warrants as described in this prospectus. In this section, references to �we,� �our� and �us� mean
PG&E Corporation excluding, unless otherwise expressly stated or the context otherwise requires, its subsidiaries.

General

We may issue warrants to purchase debt securities, preferred stock or common stock. Warrants may be issued independently or together with
any securities and may be attached to or separate from those securities. The warrants will be issued under warrant agreements to be entered
into between us and a bank or trust company, as warrant agent, all of which will be described in the prospectus supplement relating to the
warrants we are offering. The warrant agent will act solely as our agent in connection with the warrants and will not have any obligation or
relationship of agency or trust for or with any holders or beneficial owners of warrants. A copy of the warrant agreement will be filed with the
SEC in connection with the offering of the warrants.

Debt Warrants

We may issue warrants for the purchase of our debt securities. As explained below, each debt warrant will entitle its holder to purchase debt
securities at an exercise price set forth in, or to be determinable as set forth in, the related prospectus supplement. Debt warrants may be issued
separately or together with debt securities.

The debt warrants are to be issued under debt warrant agreements to be entered into between us and one or more banks or trust companies, as
debt warrant agent, as will be set forth in the prospectus supplement relating to the debt warrants being offered by the prospectus supplement
and this prospectus. A copy of the debt warrant agreement, including a form of debt warrant certificate representing the debt warrants, will be
filed with the SEC in connection with the offering of the debt warrants.

The particular terms of each issue of debt warrants, the debt warrant agreement relating to the debt warrants and the debt warrant certificates
representing debt warrants will be described in the applicable prospectus supplement, including, as applicable:

� the title of the debt warrants;

� the initial offering price;

� the title, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants;

� the currency or currency units in which the offering price, if any, and the exercise price are payable;

� the title and terms of any related debt securities with which the debt warrants are issued and the number of the debt warrants issued
with each debt security;

� the date, if any, on and after which the debt warrants and the related debt securities will be separately transferable;

� the principal amount of debt securities purchasable upon exercise of each debt warrant and the price at which that principal amount of
debt securities may be purchased upon exercise of each debt warrant;
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� if applicable, the minimum or maximum number of warrants that may be exercised at any one time;

23

Edgar Filing: ROYAL BANK OF CANADA - Form 424B2

Table of Contents 32



Table of Contents

� the date on which the right to exercise the debt warrants will commence and the date on which the right will expire;

� if applicable, a discussion of United States federal income tax, accounting or other considerations applicable to the debt warrants;

� whether the debt warrants represented by the debt warrant certificates will be issued in registered or bearer form and, if registered,
where they may be transferred and registered;

� antidilution provisions of the debt warrants, if any;

� redemption or call provisions, if any, applicable to the debt warrants; and

� any additional terms of the debt warrants, including terms, procedures and limitations relating to the exchange and exercise of the debt
warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations and, if in registered form, may be
presented for registration of transfer and debt warrants may be exercised at the corporate trust office of the debt warrant agent or any other
office indicated in the related prospectus supplement. Before the exercise of debt warrants, holders of debt warrants will not be entitled to
payments of principal, premium, if any, or interest, if any, on the debt securities purchasable upon exercise of the debt warrants, or to enforce
any of the covenants in the applicable indenture.

Equity Warrants

We may issue warrants for the purchase of our equity securities such as our preferred stock or common stock. As explained below, each equity
warrant will entitle its holder to purchase equity securities at an exercise price set forth in, or to be determinable as set forth in, the related
prospectus supplement. Equity warrants may be issued separately or together with equity securities.

The equity warrants are to be issued under equity warrant agreements to be entered into between us and one or more banks or trust companies,
as equity warrant agent, as will be set forth in the prospectus supplement relating to the equity warrants being offered by the prospectus
supplement and this prospectus. A copy of the equity warrant agreement, including a form of equity warrant certificate representing the equity
warranty, will be filed with the SEC in connection with the offering of the equity warrants.

The particular terms of each issue of equity warrants, the equity warrant agreement relating to the equity warrants and the equity warrant
certificates representing equity warrants will be described in the applicable prospectus supplement, including, as applicable:

� the title of the equity warrants;

� the initial offering price;

� the aggregate number of equity warrants and the aggregate number of shares of the equity security purchasable upon exercise of the
equity warrants;

� the currency or currency units in which the offering price, if any, and the exercise price are payable;
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� if applicable, the designation and terms of the equity securities with which the equity warrants are issued, and the number of equity
warrants issued with each equity security;

� the date, if any, on and after which the equity warrants and the related equity security will be separately transferable;
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� if applicable, the minimum or maximum number of the warrants that may be exercised at any one time;

� the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;

� if applicable, a discussion of United States federal income tax, accounting or other considerations applicable to the equity warrants;

� antidilution provisions of the equity warrants, if any;

� redemption or call provisions, if any, applicable to the equity warrants; and

� any additional terms of the equity warrants, including terms, procedures and limitations relating to the exchange and exercise of the
equity warrants.

Holders of equity warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive dividends, to receive notice as
shareholders with respect to any meeting of shareholders for the election of directors or any other matter, or to exercise any rights whatsoever
as a holder of the equity securities purchasable upon exercise of the equity warrants.

DESCRIPTION OF SECURITIES PURCHASE CONTRACTS AND SECURITIES PURCHASE UNITS

This section describes the general terms of the securities purchase contracts and securities purchase units that we may offer and sell by this
prospectus. This prospectus and any accompanying prospectus supplement will contain the material terms and conditions for each securities
purchase contract and securities purchase unit. The accompanying prospectus supplement may add, update or change the terms and conditions
of the securities purchase contracts and securities purchase units as described in this prospectus. In this section, references to �we,� �our� and �us�
mean PG&E Corporation excluding, unless otherwise expressly stated or the context otherwise requires, its subsidiaries.

Stock Purchase Contracts and Stock Purchase Units

We may issue stock purchase contracts, representing contracts obligating holders to purchase from or sell to us, and obligating us to sell to or
purchase from the holders, a specified number of shares of common stock or preferred stock at a future date or dates, or a variable number of
shares of common stock or preferred stock for a stated amount of consideration. The price per share and the number of shares of common
stock or preferred stock may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific
formula set forth in the stock purchase contracts. Any such formula may include antidilution provisions to adjust the number of shares of
common stock or preferred stock issuable pursuant to the stock purchase contracts upon certain events.

The stock purchase contracts may be issued separately or as a part of units consisting of a stock purchase contract and, as security for the
holder�s obligations to purchase or sell the shares under the stock purchase contracts, either

� our senior debt securities or subordinated debt securities or

� debt obligations of third parties, including U.S. Treasury securities.
The stock purchase contracts may require us to make periodic payments to the holders of the stock purchase units or vice versa, and such
payments may be unsecured or prefunded on some basis. The stock purchase contracts may require holders to secure their obligations in a
specified manner and in certain circumstances we may deliver newly issued prepaid stock purchase contracts upon release to a holder of any
collateral securing such holder�s obligations under the original stock purchase contract.
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Debt Purchase Contracts and Debt Purchase Units

We may issue debt purchase contracts, representing contracts obligating holders to purchase from us, and obligating us to sell to the holders, a
specified principal amount of debt securities at a future date or dates. The purchase price and the interest rate may be fixed at the time the debt
purchase contracts are issued or may be determined by reference to a specific formula set forth in the debt purchase contracts.

The debt purchase contracts may be issued separately or as a part of units consisting of debt purchase contracts and, as security for the holder�s
obligations to purchase the securities under the debt purchase contracts, either

� our senior debt securities or subordinated debt securities or

� debt obligations of third parties, including U.S. Treasury securities.
The debt purchase contracts may require us to make periodic payments to the holders of the debt purchase units or vice versa, and such
payments may be unsecured or prefunded on some basis. The debt purchase contracts may require holders to secure their obligations in a
specified manner and in certain circumstances we may deliver newly issued prepaid debt purchase contracts upon release to a holder of any
collateral securing such holder�s obligations under the original debt purchase contract.

The applicable prospectus supplement will describe the general terms of any purchase contracts or purchase units and, if applicable, prepaid
purchase contracts. The description in the prospectus supplement will not purport to be complete and will be qualified in its entirety by
reference to

� the purchase contracts,

� the collateral arrangements and depositary arrangements, if applicable, relating to such purchase contracts or purchase units and

� if applicable, the prepaid purchase contracts and the document pursuant to which such prepaid purchase contracts will be issued.
Material United States federal income tax considerations applicable to the purchase contracts and the purchase units will also be discussed in
the applicable prospectus supplement.

DESCRIPTION OF DEPOSITARY SHARES

This section describes the general terms of the depositary shares we may offer and sell by this prospectus. This prospectus and any
accompanying prospectus supplement will contain the material terms and conditions for the depositary shares. The accompanying prospectus
supplement may add, update, or change the terms and conditions of the depositary shares as described in this prospectus. In this section,
reference to �we,� �our� and �us� mean PG&E Corporation excluding, unless otherwise expressly stated or the context requires, its subsidiaries.

General

We may, at our option, elect to offer depositary shares, each representing a fraction (to be set forth in the prospectus supplement relating to a
particular series of preferred stock) of a share of a particular class or series of preferred stock as described below. In the event we elect to do
so, depositary receipts evidencing depositary shares will be issued to the public.

The shares of any class or series of preferred stock represented by depositary shares will be deposited under a deposit agreement among us, a
depositary selected by us and the holders of the depositary receipts. The depositary will be a bank or trust company having its principal office
in the United States and having a combined
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capital and surplus of at least $50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled, in
proportion to the applicable fraction of a share of preferred stock represented by such depositary share, to all the rights and preferences of the
shares of preferred stock represented by the depositary share, including dividend, voting, redemption and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to those persons purchasing the fractional shares of the related class or series of preferred shares in accordance with the terms of the offering
described in the related prospectus supplement.

Pending the preparation of definitive depositary receipts, the depositary may, upon our written order, issue temporary depositary receipts
substantially identical to, and entitling the holders thereof to all the rights pertaining to, the definitive depositary receipts but not in definitive
form. Definitive depositary receipts will be prepared without unreasonable delay, and temporary depositary receipts will be exchangeable for
definitive depositary receipts without charge to the holder.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received for the preferred stock to the entitled record holders of
depositary shares in proportion to the number of depositary shares that the holder owns on the relevant record date; provided, however, that if
we or the depositary is required by law to withhold an amount on account of taxes, then the amount distributed to the holders of depositary
shares shall be reduced accordingly. The depositary will distribute only an amount that can be distributed without attributing to any holder of
depositary shares a fraction of one cent. The depositary will add the undistributed balance to and treat it as part of the next sum received by the
depositary for distribution to holders of the depositary shares.

If there is a non-cash distribution, the depositary will distribute property received by it to the entitled record holders of depositary shares, in
proportion, insofar as possible, to the number of depositary shares owned by the holders, unless the depositary determines, after consultation
with us, that it is not feasible to make such distribution. If this occurs, the depositary may, with our approval, sell such property and distribute
the net proceeds from such sale to the holders. The deposit agreement also will contain provisions relating to how any subscription or similar
rights that we may offer to holders of the preferred stock will be available to the holders of the depositary shares.

Withdrawal of Shares

Upon surrender of the depositary receipts at the corporate trust office of the depositary, unless the related depositary shares have previously
been called for redemption, converted or exchanged into our other securities, the holder of the depositary shares evidenced thereby is entitled
to delivery of the number of whole shares of the related class or series of preferred stock and any money or other property represented by such
depositary shares. Holders of depositary receipts will be entitled to receive whole shares of the related class or series of preferred stock on the
basis set forth in the prospectus supplement for such class or series of preferred stock, but holders of such whole shares of preferred stock will
not thereafter be entitled to exchange them for depositary shares. If the depositary receipts delivered by the holder evidence a number of
depositary shares in excess of the number of depositary shares representing the number of whole shares of preferred stock to be withdrawn, the
depositary will deliver to such holder at the same time a new depositary receipt evidencing such excess number of depositary shares. In no
event will fractional shares of preferred stock be delivered upon surrender of depositary receipts to the depositary.

Conversion, Exchange and Redemption

If any class or series of preferred stock underlying the depositary shares may be converted or exchanged, each record holder of depositary
receipts representing the shares of preferred stock being converted or exchanged will have the right or obligation to convert or exchange the
depositary shares represented by the depositary receipts.
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Whenever we redeem or convert shares of preferred stock held by the depositary, the depositary will redeem or convert, at the same time, the
number of depositary shares representing the preferred stock to be redeemed or converted. The depositary will redeem the depositary shares
from the proceeds it receives from the corresponding redemption of the applicable series of preferred stock. The depositary will mail notice of
redemption or conversion to the record holders of the depositary shares that are to be redeemed between 30 and 60 days before the date fixed
for redemption or conversion. The redemption price per depositary share will be equal to the applicable fraction of the redemption price per
share on the applicable class or series of preferred stock. If less than all the depositary shares are to be redeemed, the depositary will select
which shares are to be redeemed by lot on a pro rata basis or by any other equitable method as the depositary may decide.

After the redemption or conversion date, the depositary shares called for redemption or conversion will no longer be outstanding. When the
depositary shares are no longer outstanding, all rights of the holders will end, except the right to receive money, securities or other property
payable upon redemption or conversion.

Voting the Preferred Stock

When the depositary receives notice of a meeting at which the holders of the particular class or series of preferred stock are entitled to vote, the
depositary will mail the particulars of the meeting to the record holders of the depositary shares. Each record holder of depositary shares on the
record date may instruct the depositary on how to vote the shares of preferred stock underlying the holder�s depositary shares. The depositary
will try, if practical, to vote the number of shares of preferred stock underlying the depositary shares according to the instructions. We will
agree to take all reasonable action requested by the depositary to enable it to vote as instructed.

Amendment and Termination of the Deposit Agreement

We and the depositary may agree at any time to amend the deposit agreement and the depositary receipt evidencing the depositary shares. Any
amendment that (a) imposes or increases certain fees, taxes or other charges payable by the holders of the depositary shares as described in the
deposit agreement or (b) otherwise materially adversely affects any substantial existing rights of holders of depositary shares, will not take
effect until such amendment is approved by the holders of at least a majority of the depositary shares then outstanding. Any holder of
depositary shares that continues to hold its shares after such amendment has become effective will be deemed to have agreed to the
amendment.

We may direct the depositary to terminate the deposit agreement by mailing a notice of termination of holders of depositary shares at least
30 days prior to termination. The depositary may terminate the deposit agreement if 90 days have elapsed after the depositary delivered written
notice of its election to resign and a successor depositary is not appointed. In addition, the deposit agreement will automatically terminate if:

� the depositary has redeemed all related outstanding depositary shares;

� all outstanding shares of preferred stock have been converted into or exchanged for common stock; or

� we have liquidated, terminated or wound up our business and the depositary has distributed the preferred stock of the relevant series to
the holders of the related depositary shares.

Reports and Obligations

The depositary will forward to the holders of depositary shares all reports and communications from us that are delivered to the depositary and
that we are required by law, the rules of an applicable securities exchange or our amended and restated articles of incorporation to furnish to
the holders of the preferred stock. Neither we nor the depositary will be liable if the depositary is prevented or delayed by law or any
circumstances beyond its control in performing its obligations under the deposit agreement. The deposit agreement limits our obligations to
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performance in good faith of the duties stated in the deposit agreement. The depositary assumes no obligation and will not be subject to
liability under the deposit agreement except to perform such obligations as are set forth in the deposit agreement without negligence or bad
faith. Neither we nor the depositary will be obligated to prosecute or defend any legal proceeding connected with any depositary shares or
class or series of preferred stock unless the holders of depositary shares requesting us to do so furnish us with a satisfactory indemnity. In
performing our obligations, we and the depositary may rely and act upon the advice of our counsel or accountants, on any information
provided to us by a person presenting shares for deposit, any holder of a receipt, or any other document believed by us or the depositary to be
genuine and to have been signed or presented by the proper party or parties.

Payment of Fees and Expenses

We will pay all fees, charges and expenses of the depositary, including the initial deposit of the preferred stock and any redemption of the
preferred stock. Holders of depositary shares will pay taxes and governmental charges and any other charges as are stated in the deposit
agreement for their accounts.

Resignation and Removal of Depositary

At any time, the depositary may resign by delivering notice to us, and we may remove the depositary at any time. Resignations or removals
will take effect upon the appointment of a successor depositary and its acceptance of the appointment. The successor depositary must be
appointed within 90 days after the delivery of the notice of resignation or removal and must be a bank or trust company having its principal
office in the United States and having a combined capital and surplus of at least $50,000,000.

GLOBAL SECURITIES

Book-Entry, Delivery and Form

Unless we indicate differently in a prospectus supplement, the common stock, preferred stock, warrants, stock purchase contracts, stock
purchase units or depositary shares (the �securities�) initially will be issued in book entry form and represented by one or more global notes or
global securities (collectively, �global securities�). The global securities will be deposited with, or on behalf of, The Depository Trust Company,
New York, New York, as depositary (�DTC�), and registered in the name of Cede & Co., the nominee of DTC. Unless and until it is exchanged
for individual certificates evidencing securities under the limited circumstances described below, a global security may not be transferred
except as a whole by the depositary to its nominee or by the nominee to the depositary, or by the depositary or its nominee to a successor
depositary or to a nominee of the successor depositary.

DTC has advised us that it is:

� a limited-purpose trust company organized under the New York Banking Law;

� a �banking organization� within the meaning of the New York Banking Law;

� a member of the Federal Reserve System;

� a �clearing corporation� within the meaning of the New York Uniform Commercial Code; and

� a �clearing agency� registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants of securities
transactions, including transfers and pledges, in deposited securities through electronic computerized book-entry changes in participants�
accounts, which eliminates the need for physical movement of securities certificates. �Direct participants� in DTC include securities brokers and
dealers, including underwriters, banks, trust companies, clearing corporations and other organizations. DTC is a wholly owned
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subsidiary of The Depository Trust & Clearing Corporation (�DTCC�). DTCC is the holding company for DTC National Securities Clearing
Corporation, all of which are registered clearing agencies. DTC is owned by the users of its regulated subsidiaries. Access to the DTC system
is also available to others, referred to as �indirect participants,� that clear transactions through or maintain a custodial relationship with a direct
participant either directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

Purchases of securities within the DTC system must be made by or through direct participants, which will receive a credit for those securities
on DTC�s records. The ownership interest of the actual purchaser of a security, which we sometimes refer to as a �beneficial owner,� is in turn
recorded on the direct and indirect participants� records. Beneficial owners of securities will not receive written confirmation from DTC of their
purchases. However, beneficial owners are expected to receive written confirmations providing details of their transactions, as well as periodic
statements of their holdings, from the direct or indirect participants through which they purchased securities. Transfers of ownership interests
in global securities are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial
owners will not receive certificates representing their ownership interests in the global securities except under the limited circumstances
described below.

To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in the name of DTC�s
partnership nominee, Cede & Co, or such other name as may be requested by an authorized representative of DTC. The deposit of securities
with DTC and their registration in the name of Cede & Co. or such other nominee do not affect any change in beneficial ownership. DTC has
no knowledge of the actual beneficial owners of the securities. DTC�s records reflect only the identity of the direct participants to whose
accounts the securities are credited, which may or may not be the beneficial owners. The direct and indirect participants are responsible for
keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants and by direct
participants and indirect participants to beneficial owners will be governed by arrangements among them, subject to any legal requirements in
effect from time to time. Beneficial owners of securities may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the securities, such as redemptions, tenders, defaults, and proposed amendments to the security documents.
For example, beneficial owners of securities may wish to ascertain that the nominee holding the securities for their benefit has agreed to obtain
and transmit notices to beneficial owners. In the alternative, beneficial owners may wish to provide their names and addresses to the registrar
and request that copies of notices be provided directly to them.

Redemption notices will be sent to DTC or its nominee. If less than all of the securities of a particular series are being redeemed, DTC�s
practice is to determine by lot the amount of the interest of each direct participant in such issue to be redeemed.

In any case where a vote may be required with respect to securities of a particular series, neither DTC nor Cede & Co. (nor any other DTC
nominee) will give consents for or vote the global securities, unless authorized by a direct participant in accordance with DTC�s procedures.
Under its usual procedures, DTC will mail an omnibus proxy to us as soon as possible after the record date. The omnibus proxy assigns the
consenting or voting rights of Cede & Co. to those direct participants to whose accounts the securities of such series are credited on the record
date identified in a listing attached to the omnibus proxy.

Principal and interest payments on the securities will be made to Cede & Co., or such other nominee as may be requested by authorized
representative of DTC. DTC�s practice is to credit direct participants� accounts upon receipt of funds and corresponding detail information from
us or the paying agent in accordance with their respective holdings shown on DTC�s records. Payments by direct and indirect participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held for the account of
customers in bearer form or registered in �street name.� Those payments will be the responsibility of participants and not of DTC, the paying
agent or us, subject to any legal requirements in effect from time to time. Payment of principal and interest to Cede & Co. (or such other
nominee as may otherwise be requested by an authorized
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representative of DTC) is our responsibility, disbursement of payments to direct participants is the responsibility of DTC and disbursement of
payments to the beneficial owners is the responsibility of direct and indirect participants.

Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities registered in their
names and will not receive physical delivery of securities. Accordingly, each beneficial owner must rely on the procedures of DTC and its
participants to exercise any rights under the securities and the applicable indenture.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in definitive form. Those
laws may impair the ability to transfer or pledge beneficial interests in securities.

DTC may discontinue providing its services as securities depository with respect to the securities at any time by giving us reasonable notice.
Under such circumstances, in the event that a successor securities depository is not obtained, certificates representing the securities are
required to be printed and delivered. Also, we may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository), in which event, certificates representing the securities will be printed and delivered to DTC.

We have obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC�s book-entry system from sources
that are believed to be reliable, but we take no responsibility for the accuracy of this information.
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PLAN OF DISTRIBUTION

We may sell the debt securities, the common stock, the preferred stock, the depositary shares, the warrants, the securities purchase contracts,
and the securities purchase units (which we collectively refer to as the securities) in one or more of the following ways from time to time:

� to underwriters for resale to the public or to institutional investors;

� directly to institutional investors; or

� through agents to the public or to institutional investors.
The prospectus supplement with respect to the securities we may sell will set forth the terms of the offering of such securities, including the
name or names of any underwriters or agents, the purchase price of such securities, and the proceeds to us from such sale, any underwriting
discounts or agency fees and other items constituting underwriters� or agents� compensation, any initial public offering price, any discounts or
concessions allowed or reallowed or paid to dealers and any securities exchange on which such securities may be listed.

If underwriters participate in the sale, such securities will be acquired by the underwriters for their own account and may be resold from time
to time in one or more transactions, including negotiated transactions, at a fixed public offering price, at market prices prevailing at the time of
sale, at prices based on prevailing market prices or at negotiated prices.

Securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly
by one or more of those firms. The specific managing underwriter or underwriters, if any, will be named in the prospectus supplement relating
to the particular securities together with the members of the underwriting syndicate, if any. Unless otherwise set forth in the applicable
prospectus supplement, the obligations of the underwriters to purchase any series of the securities will be subject to certain conditions
precedent and the underwriters will be obligated to purchase all of such series of debt securities, common stock, preferred stock, depositary
shares, warrants, securities purchase contracts, and securities purchase units, if any are purchased.

We may sell securities directly or through agents we designate from time to time. The prospectus supplement will set forth the name of any
agent involved in the offer or sale of securities in respect of which such prospectus supplement is delivered and any commissions payable by
us to such agent. Unless otherwise indicated in a prospectus supplement, any agent will be acting on a best efforts basis for the period of its
appointment.

Any underwriters, dealers or agents participating in the distribution of securities may be deemed to be underwriters as defined in the Securities
Act of 1933, and any discounts or commissions received by them on the sale or resale of securities may be deemed to be underwriting
discounts and commissions under the Securities Act of 1933. Underwriters and agents may be entitled under agreements entered into with us to
indemnification against certain civil liabilities, including liabilities under the Securities Act of 1933. Underwriters and agents and their
affiliates may engage in transactions with, or perform services for, us in the ordinary course of business.

Each series of debt securities, preferred stock, depositary shares, warrants, securities purchase contracts, and securities purchase units will be a
new issue of securities and will have no established trading market. Any underwriters to whom securities are sold for public offering and sale
may make a market in such securities, but such underwriters will not be obligated to do so and may discontinue any market making at any time
without notice. The debt securities, preferred stock, depositary shares, warrants, securities purchase contracts, and securities purchase units
may or may not be listed on a national securities exchange.

To facilitate a securities offering, any underwriter may engage in over-allotment, short covering transactions and penalty bids or stabilizing
transactions in accordance with Regulation M under the Securities Exchange Act of 1934.

� Over-allotment involves sales in excess of the offering size, which creates a short position.
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� Stabilizing transactions permit bids to purchase the underlying securities so long as the stabilizing bids do not exceed a specified
maximum.

� Short covering positions involve purchases of securities in the open market after the distribution is completed to cover short positions.

� Penalty bids permit the underwriters to reclaim a selling concession from a dealer when securities originally sold by the dealer are
purchased in a covering transaction to cover short positions.

These activities may cause the price of the securities to be higher than it otherwise would be. If commenced, these activities may be
discontinued by the underwriters at any time.
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LEGAL MATTERS

Certain legal matters in connection with the offered securities will be passed upon for us by Orrick, Herrington & Sutcliffe LLP,
San Francisco, California. Certain legal matters in connection with the offered securities will be passed on for any agents, dealers or
underwriters by their counsel named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and the related financial statement schedules, incorporated in this prospectus by reference from the
Company�s Annual Report on Form 10-K, and the effectiveness of PG&E Corporation�s internal control over financial reporting have been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are incorporated herein
by reference. Such financial statements and financial statement schedules have been so incorporated in reliance upon the reports of such firm
given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, information statements and other information with the SEC under File No. 001-12609. These
SEC filings are available to the public over the Internet at the SEC�s website at http://www.sec.gov. You may also read and copy any of these
SEC filings at the SEC�s public reference room at 100 F Street, N.E., Washington D.C. 20549. You may obtain information on the operation of
the public reference room by calling the SEC at 1-800-SEC-0330.

CERTAIN DOCUMENTS INCORPORATED BY REFERENCE

We have �incorporated by reference� into this prospectus certain information that we file with the SEC. This means that we can disclose
important business, financial and other information in this prospectus by referring you to the documents containing this information.

We incorporate by reference the documents listed below and all future filings we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Securities Exchange Act of 1934 (other than information deemed to be furnished and not filed) on or (1) after the date of the filing of the
registration statement containing this prospectus and prior to the effectiveness of such registration statement and (2) after the date of this
prospectus and prior to the termination of any offering of the securities made hereby:

� our Annual Report on Form 10-K for the year ended December 31, 2015;

� our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2016, June 30, 2016 and September 30, 2016; and

� our Current Reports on Form 8-K filed with the SEC on February 19, 2016, February 23, 2016, February 29, 2016 (excluding
Item 7.01), March 1, 2016, March 4, 2016, March 22, 2016, April 12, 2016, May 2, 2016, May 9, 2016, May 23, 2016, May 24, 2016,
May 25, 2016, June 2, 2016, June 21, 2016, June 27, 2016, July 6, 2016, August 1, 2016, August 2, 2016, August 3, 2016, August 4,
2016, August 10, 2016, August 19, 2016, August 19, 2016, August 31, 2016 (excluding Item 7.01 and Item 9.01), September 2, 2016
(excluding Item 7.01), September 21, 2016 (excluding Item 7.01), November 14, 2016 (excluding Item 7.01 and Item 9.01),
November 18, 2016, November 22, 2016, December 1, 2016, December 2, 2016 (excluding Item 7.01), December 21, 2016 and
January 11, 2017 (excluding Item 7.01).

All information incorporated by reference is deemed to be part of this prospectus except to the extent that the information is updated or
superseded by information filed with the SEC after the date the incorporated information was filed (including later-dated reports listed above)
or by the information contained in this prospectus or the applicable prospectus supplement. Any information that we subsequently file with the
SEC that
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is incorporated by reference, as described above, will automatically update and supersede as of the date of such filing any previous information
that had been part of this prospectus or the applicable prospectus supplement, or that had been incorporated herein by reference.

You may request a copy of these filings at no cost by writing or contacting us at the following address:

The Office of the Corporate Secretary

PG&E Corporation

77 Beale Street

P.O. Box 770000

San Francisco, CA 94177

Telephone: (415) 973-8200

Facsimile: (415) 973-8719
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance And Distribution
The following table sets forth the estimated expenses, other than the underwriting discounts and commissions, payable by PG&E Corporation
in connection with the sale of the securities being registered.

Registration fee $ 40,565
Printing and engraving expenses (1) 
Legal fees and expenses (1) 
Accounting fees and expenses (1) 
Trustee�s and authenticating agent�s fees and expenses (1) 
Rating agencies� fees (1) 
Miscellaneous (1) 

Total $ (1) 

(1) These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.

Item 15. Indemnification of Officers and Directors.
Section 317 of the California Corporations Code provides for indemnification of a corporation�s directors and officers under certain
circumstances. Our articles of incorporation authorize us to provide indemnification of any person who is or was our director, officer,
employee or other agent, or is or was serving at our request as a director, officer, employee or agent of another foreign or domestic
corporation, partnership, joint venture, trust or other enterprise, or was a director, officer, employee or agent of a foreign or domestic
corporation which was a predecessor corporation of us or of another enterprise at the request of the predecessor corporation, through our
bylaws, resolutions of our board of directors, agreements with agents, vote of shareholders or disinterested directors, or otherwise, in excess of
the indemnification otherwise permitted by Section 317 of the California Corporations Code, subject only to the applicable limits set forth in
Section 204 of the California Corporations Code. Our articles of incorporation also eliminate the liability of our directors for monetary
damages to the fullest extent permissible by California law. Our board of directors has adopted a resolution regarding our policy of
indemnification and we maintain insurance which insures our directors and officers against certain liabilities.

Item 16. Exhibits.

Exhibit

Number Description Of Document

  1.1 Form of Underwriting Agreement (PG&E Corporation Debt Securities).*

  1.2 Form of Underwriting Agreement (PG&E Corporation Equity Securities).*

  4.1 Senior Note Indenture dated as of February 10, 2014 between PG&E Corporation and U.S. Bank National Association, as
Trustee (incorporated by reference to Exhibit 4.1 to the Registrant�s registration statement on Form S-3 filed February 11,
2014, File No. 333-193880).
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  4.2 First Supplemental Indenture dated as of February 27, 2014 between PG&E Corporation and U.S. Bank National
Association, as Trustee (incorporated by reference to Exhibit 4.1 to the Registrant�s Form 8-K filed on February 27, 2014,
File No. 001-12609).

  4.3 Form of Supplemental Indenture for senior notes.�

  4.4 Form of Indenture for Subordinated Debt Securities (PG&E Corporation) (incorporated by reference to Exhibit 4.2 to the
Registrant�s Report on Form 8-K filed March 9, 2009, File No. 001-12609).

  4.5 Form of Senior Debt Security (PG&E Corporation) (included in Exhibit 4.3).�

  4.6 Form of Subordinated Debt Security (PG&E Corporation).*
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Exhibit

Number Description Of Document

  4.7 Form of Purchase Contract Agreement.*

  4.8 Form of Warrant Agreement (PG&E Corporation).*

  4.9 Form of Warrant Certificate (PG&E Corporation) (included in Exhibit 4.8).*

  4.10 Form of Deposit Agreement (PG&E Corporation).*

  4.11 Form of Depositary Receipt (PG&E Corporation) (included in Exhibit 4.10).*

  5.1 Opinion of Orrick, Herrington & Sutcliffe LLP.

12.1 Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings to Combined Fixed Charges and Preferred Stock
Dividends.�

23.1 Consent of Deloitte & Touche LLP.�

23.2 Consent of Orrick, Herrington & Sutcliffe LLP (included in Exhibit 5.1).

24.1 Powers of Attorney.�

24.2 Board of Directors� Resolution.�

25.1 Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939, as amended, of U.S. Bank National Association,
as Trustee under the Senior Note Indenture (PG&E Corporation Senior Debt Securities).�

25.2 Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939, as amended, of the trustee under the Subordinated
Note Indenture (PG&E Corporation Subordinated Debt Securities).**

* To be subsequently filed or incorporated by reference.
** To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939, as amended.
� Previously filed.

Item 17. Undertakings.
The undersigned registrant hereby undertakes:

(1)  To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(a)  to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(b)  to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 percent change in the maximum aggregate offering price set forth in the �Calculation of Registration Fee� table in the
effective registration statement;

(c)  to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs 1(a), 1(b) and 1(c) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Securities and
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Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.

(2)  That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(3)  To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4)  That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(a)  each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(b)  each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date
such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser
with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such effective date.

(5)  That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to
such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(i)  any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii)  any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii)  the portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv)  any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6)  That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant�s annual report pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where
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applicable, each filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(7)  Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the provisions described under Item 15 above, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant
of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the
final adjudication of such issue.

(8)  To file an application for the purpose of determining the eligibility of the trustee for the Subordinated Note Indenture to act under
subsection (a) of Section 310 of the Trust Indenture Act (�Act�) in accordance with the rules and regulations prescribed by the Commission
under Section 305(b)(2) of the Act.
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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-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of San Francisco, State of California, on January 19, 2017.

PG&E CORPORATION

(Registrant)

By *ANTHONY F. EARLEY, JR.
Anthony F. Earley, Jr.

Chairman of the Board,

Chief Executive Officer and President
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

*ANTHONY F. EARLEY, JR.

Anthony F. Earley, Jr.

Chairman of the Board, Chief
Executive Officer, President and

Director (Principal Executive Officer)

January 19, 2017

*JASON P. WELLS

Jason P. Wells

Senior Vice President and

Chief Financial Officer (Principal
Financial Officer)

January 19, 2017

*DAVID S. THOMASON

David S. Thomason

Vice President and Controller
(Principal Accounting Officer)

January 19, 2017

*LEWIS CHEW

Lewis Chew

Director January 19, 2017

*FRED FOWLER

Fred Fowler

Director January 19, 2017

*MARYELLEN C. HERRINGER

Maryellen C. Herringer

Director January 19, 2017

*RICHARD KELLY

Richard Kelly

Director January 19, 2017
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*ROGER H. KIMMEL

Roger H. Kimmel

Director January 19, 2017

*RICHARD A. MESERVE

Richard A. Meserve

Director January 19, 2017
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Signature Title Date

*FORREST E. MILLER

Forrest E. Miller

Director January 19, 2017

*ERIC D. MULLINS

Eric D. Mullins

Director January 19, 2017

*ROSENDO G. PARRA

Rosendo G. Parra

Director January 19, 2017

*BARBARA L. RAMBO

Barbara L. Rambo

Director January 19, 2017

*ANNE SHEN SMITH

Anne Shen Smith

Director January 19, 2017

*BARRY LAWSON WILLIAMS

Barry Lawson Williams

Director January 19, 2017

*By: /S/    HYUN PARK        

Hyun Park

Attorney-in-fact
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EXHIBIT INDEX

Exhibit
Number Description Of Document

  1.1 Form of Underwriting Agreement (PG&E Corporation Debt Securities).*

  1.2 Form of Underwriting Agreement (PG&E Corporation Equity Securities).*

  4.1 Senior Note Indenture dated as of February 10, 2014 between PG&E Corporation and U.S. Bank National Association, as
Trustee (incorporated by reference to Exhibit 4.1 to the Registrant�s Form S-3 filed February 11, 2014, File No. 333-193880).

  4.2 First Supplemental Indenture dated as of February 27, 2014 between PG&E Corporation and U.S. Bank National Association,
as Trustee (incorporated by reference to Exhibit 4.1 to the Registrant�s Form 8-K filed on February 27, 2014, File No.
001-12609).

  4.3 Form of Supplemental Indenture for senior notes.�

  4.4 Form of Indenture for Subordinated Debt Securities (PG&E Corporation) (incorporated by reference to Exhibit 4.2 to the
Registrant�s Report on Form 8-K filed March 9, 2009, File No. 001-12609).

  4.5 Form of Senior Debt Security (PG&E Corporation) (included in Exhibit 4.3).�

  4.6 Form of Subordinated Debt Security (PG&E Corporation).*

  4.7 Form of Purchase Contract Agreement.*

  4.8 Form of Warrant Agreement (PG&E Corporation).*

  4.9 Form of Warrant Certificate (PG&E Corporation) (included in Exhibit 4.8).*

  4.10 Form of Deposit Agreement (PG&E Corporation).*

  4.11 Form of Depositary Receipt (PG&E Corporation) (included in Exhibit 4.10).*

  5.1 Opinion of Orrick, Herrington & Sutcliffe LLP.

12.1 Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings to Combined Fixed Charges and Preferred Stock
Dividends.�

23.1 Consent of Deloitte & Touche LLP.�

23.2 Consent of Orrick, Herrington & Sutcliffe LLP (included in Exhibit 5.1).

24.1 Powers of Attorney.�

24.2 Board of Directors� Resolution.�

25.1 Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939, as amended, of U.S. Bank National Association,
as Trustee under the Senior Note Indenture (PG&E Corporation Senior Debt Securities).�

25.2 Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939, as amended, of the trustee under the Subordinated
Note Indenture (PG&E Corporation Subordinated Debt Securities).**

* To be subsequently filed or incorporated by reference.

** To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939, as amended.

� Previously filed.

Edgar Filing: ROYAL BANK OF CANADA - Form 424B2

Table of Contents 59


