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DISCLAIMERS

THE ROYAL BANK OF CANADA (“RBC”) COMMON SHARES TO BE ISSUED FOLLOWING THE
COMPLETION OF THE AMALGAMATION HAVE NOT BEEN APPROVED OR DISAPPROVED BY
ANY CANADIAN SECURITIES REGULATORY AUTHORITY, NOR HAS ANY CANADIAN SECURITIES
REGULATORY AUTHORITY PASSED ON THE ACCURACY OR ADEQUACY OF THE DIRECTORS’
CIRCULAR (“CIRCULAR”). ANY REPRESENTATION TO THE CONTRARY IS AN OFFENCE.

THE RBC COMMON SHARES TO BE ISSUED FOLLOWING THE COMPLETION OF THE
AMALGAMATION HAVE NOT BEEN APPROVED OR DISAPPROVED BY ANY SECURITIES
REGULATORY AUTHORITY IN BARBADOS, JAMAICA OR TRINIDAD AND TOBAGO, NOR HAS ANY
SECURITIES REGULATORY AUTHORITY IN BARBADOS, JAMAICA OR TRINIDAD AND TOBAGO
PASSED ON THE ACCURACY OR ADEQUACY OF THE CIRCULAR. ANY REPRESENTATION TO THE
CONTRARY IS AN OFFENCE.

THE RBC COMMON SHARES TO BE ISSUED FOLLOWING THE COMPLETION OF THE
AMALGAMATION HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION OR SECURITIES REGULATORY AUTHORITIES OF
ANY STATE OF THE UNITED STATES, NOR HAS THE UNITED STATES SECURITIES AND EXCHANGE
COMMISSION OR SECURITIES REGULATORYAUTHORITIES OFANY STATE OF THE UNITED STATES
PASSED ON THE ADEQUACY OR ACCURACY OF THE CIRCULAR. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE.

THE INFORMATION CONCERNING RBC AND ITS AFFILIATES CONTAINED IN THE CIRCULAR IS
BASED SOLELY UPON PUBLICLY AVAILABLE SOURCES AND INFORMATION THAT HAS BEEN
PROVIDED BY RBC. RBTT FINANCIAL HOLDINGS LIMITED (“RBTT”) ASSUMES NO
RESPONSIBILITY FOR THE INFORMATION IN THE CIRCULAR RELATING TO RBC AND ITS
AFFILIATES. RBC HAS AGREED TO ENSURE THAT NONE OF THE INFORMATION PROVIDED BY
IT FOR INCLUSION IN THE CIRCULAR WILL CONTAIN ANY UNTRUE STATEMENT OF A MATERIAL
FACT, OR WILL OMIT TO STATE A MATERIAL FACT REQUIRED TO BE STATED THEREIN, OR
NECESSARY IN ORDER TO MAKE THE STATEMENTS THEREIN NOT MISLEADING IN LIGHT OF
THE CIRCUMSTANCES UNDER WHICH THEY WERE MADE.

NO PERSON IS AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION
NOT CONTAINED IN THE CIRCULAR, AND IF GIVEN OR MADE, SUCH INFORMATION OR
REPRESENTATION SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED. THE CIRCULAR
DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE,
THE SECURITIES TO BE ISSUED FOLLOWING THE COMPLETION OF THE AMALGAMATION, OR
THE SOLICITATION OFA PROXY, IN ANY JURISDICTION, TO OR FROM ANY PERSON TO WHOM IT IS
UNLAWFUL TO MAKE SUCH OFFER, SOLICITATION OF AN OFFER OR PROXY SOLICITATION IN
SUCH JURISDICTION. NEITHER THE DELIVERY OF THE CIRCULAR NOR ANY DISTRIBUTION OF
THE SECURITIES TO BE ISSUED FOLLOWING THE COMPLETION OF THE AMALGAMATION WILL,
UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION OR BE TREATED AS A
REPRESENTATION THAT THERE HAS BEEN NO CHANGE IN THE INFORMATION SET FORTH
HEREIN SINCE THE DATE OF THE CIRCULAR.

RBTT SHAREHOLDERS SHOULD BE AWARE THAT THE PUBLIC DISCLOSURE DOCUMENTS OF RBC
CONTAINED IN THE CIRCULAR HAVE BEEN FILED IN ACCORDANCE WITH THE SECURITIES LAWS
OF CANADA, AND THAT THESE REQUIREMENTS MAY DIFFER FROM THOSE OF BARBADOS,
JAMAICA OR TRINIDAD AND TOBAGO. AS WELL, FINANCIAL STATEMENTS INCLUDED IN THE
PUBLIC DISCLOSURE DOCUMENTS OF RBC HAVE BEEN PREPARED IN ACCORDANCE WITH
CANADIAN GENERALLY ACCEPTED ACCOUNTING PRINCIPLES AND MAY NOT BE COMPARABLE
TO FINANCIAL STATEMENTS OF RBTT. FURTHER, ALL DOLLAR FIGURES OR REFERENCES TO “$”
IN THE RBC AUDITED CONSOLIDATED FINANCIAL STATEMENTS AND ACCOMPANYING
MANAGEMENT’S DISCUSSION AND ANALYSIS ATTACHED AS APPENDIX “G” TO THE CIRCULAR
ARE REFERENCES TO CANADIAN CURRENCY.

THE CIRCULAR WAS NOT INTENDED OR WRITTEN TO BE USED, AND IT CANNOT BE USED, FOR THE
PURPOSE OF AVOIDING U.S. FEDERAL, STATE OR LOCAL TAX PENALTIES.



FORWARD-LOOKING STATEMENTS

STATEMENTS IN THE CIRCULAR, TO THE EXTENT NOT BASED ON HISTORICAL EVENTS,
CONSTITUTE FORWARD-LOOKING STATEMENTS. WORDS SUCH AS “WILL”, “EXPECTS”,
“ANTICIPATES”, “INTENDS”, “PLANS”, “BELIEVES”, “SEEKS”, “ESTIMATES”, AND VARIATIONS OF
SUCH WORDS AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY THESE FORWARD-
LOOKING STATEMENTS. SPECIFICALLY, AND WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, ALL STATEMENTS INCLUDED IN THE CIRCULAR THAT ADDRESS ACTIVITIES, EVENTS
OR DEVELOPMENTS THAT EITHER RBC OR RBTT EXPECTS OR ANTICIPATES WILL OR MAY OCCUR
IN THE FUTURE, INCLUDING SUCH THINGS AS FUTURE CAPITAL (INCLUDING THE AMOUNT AND
NATURE THEREOF), DIVIDENDS, BUSINESS STRATEGIES AND MEASURES TO IMPLEMENT SUCH
STRATEGIES, COMPETITIVE STRENGTHS, GOALS, EXPANSION AND GROWTH, OR REFERENCES TO
THE FUTURE SUCCESS OF RBC OR RBTT, THEIR RESPECTIVE SUBSIDIARIES AND THE COMPANIES,
JOINT VENTURES OR PARTNERSHIPS IN WHICH RBC OR RBTT HAS EQUITY INVESTMENTS ARE
FORWARD-LOOKING STATEMENTS. ACTUAL RESULTS COULD DIFFER MATERIALLY FROM THOSE
REFLECTED IN THE FORWARD-LOOKING STATEMENTS AS A RESULT OF (I) CERTAIN OF THE
FACTORS DESCRIBED IN THE CIRCULAR, (II) GENERAL ECONOMIC, MARKET OR BUSINESS
CONDITIONS, (III) THE OPPORTUNITIES (OR LACK THEREOF) THAT MAY BE PRESENTED TO AND
PURSUED BY RBC OR RBTT, (IV) COMPETITIVE ACTIONS BY OTHER COMPANIES, (V) CHANGES IN
LAWS AND (VI) OTHER FACTORS, MANY OF WHICH ARE BEYOND THE CONTROL OF RBC AND RBTT.

THE FOREGOING LIST OF IMPORTANT FACTORS IS NOT EXHAUSTIVE AND OTHER FACTORS
COULD ALSO ADVERSELYAFFECT THE COMPLETION OF THE AMALGAMATION AND THE FUTURE
RESULTS OF RBC AND RBTT. THE FORWARD-LOOKING STATEMENTS SPEAK ONLYAS OF THE DATE
OF THE CIRCULAR. WHEN RELYING ON FORWARD-LOOKING STATEMENTS TO MAKE DECISIONS
WITH RESPECT TO RBC OR RBTT, YOU SHOULD CAREFULLY CONSIDER THE FOREGOING
IMPORTANT FACTORS AND OTHER UNCERTAINTIES AND POTENTIAL EVENTS.

FOR ADDITIONAL INFORMATION ABOUT FACTORS THAT COULD CAUSE ACTUAL RESULTS TO
DIFFER MATERIALLY FROM THOSE DESCRIBED IN THE FORWARD-LOOKING STATEMENTS,
PLEASE SEE RBC’S MANAGEMENT’S DISCUSSION AND ANALYSIS FOR THE YEAR ENDED OCTOBER
31, 2007 ATTACHED AS APPENDIX “G” TO THE CIRCULAR AND RBTT’S ANNUAL REPORT FOR THE
YEAR ENDED MARCH 31, 2007.

EXCEPT TO THE EXTENT REQUIRED BY APPLICABLE LAW OR REGULATION, RBC AND RBTT
UNDERTAKE NO OBLIGATION TO UPDATE ANY FORWARD-LOOKING STATEMENTS, WHETHER
WRITTEN OR ORAL, TO REFLECT EVENTS OR CIRCUMSTANCES AFTER THE DATE OF THE
CIRCULAR OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS.

NOTICE TO UNITED STATES RESIDENTS

FOLLOWING THE COMPLETION OF THE AMALGAMATION, THERE WILL BE AN ISSUANCE OF
COMMON SHARES OF RBC, WHICH IS A NON-U.S. COMPANY. THE OFFER IS SUBJECT TO
DISCLOSURE REQUIREMENTS OF A FOREIGN COUNTRY THAT ARE DIFFERENT FROM THOSE
OF THE UNITED STATES. FINANCIAL STATEMENTS INCLUDED IN THE CIRCULAR, IF ANY, HAVE
BEEN PREPARED IN ACCORDANCE WITH FOREIGN ACCOUNTING STANDARDS THAT MAY NOT BE
COMPARABLE TO THE FINANCIAL STATEMENTS OF UNITED STATES COMPANIES.

IT MAY BE DIFFICULT FOR YOU TO ENFORCE YOUR RIGHTS AND ANY CLAIM YOU MAY HAVE
ARISING UNDER THE FEDERAL SECURITIES LAWS, SINCE THE ISSUER IS LOCATED IN A FOREIGN
COUNTRY, AND SOME OR ALL OF ITS OFFICERS AND DIRECTORS MAY BE RESIDENTS OF A
FOREIGN COUNTRY. YOU MAY NOT BE ABLE TO SUE A FOREIGN COMPANY OR ITS OFFICERS
OR DIRECTORS IN A FOREIGN COURT FOR VIOLATIONS OF U.S. SECURITIES LAWS. IT MAY BE
DIFFICULT TO COMPEL A FOREIGN COMPANYAND ITS AFFILIATES TO SUBJECT THEMSELVES TO
A U.S. COURT’S JUDGMENT.

YOU SHOULD BE AWARE THAT THE ISSUER MAY PURCHASE SECURITIES OTHERWISE THAN
UNDER THE AMALGAMATION, SUCH AS IN OPEN MARKET OR PRIVATELY NEGOTIATED
PURCHASES.



NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

RBTT FINANCIAL HOLDINGS LIMITED

NOTICE IS HEREBY GIVEN that a special meeting (“Special Meeting”) of the holders of ordinary shares (“RBTT
Shareholders”) of RBTT Financial Holdings Limited (“RBTT”) will be held in the Ballroom of the Hilton Trinidad &
Conference Centre, Lady Young Road, St. Ann’s, Trinidad, on Wednesday, March 26, 2008 at 9:30 a.m. for the RBTT
Shareholders to consider and, if thought fit, approve a special resolution (“Amalgamation Resolution”), the text of which
is set out in Appendix “A” to the Directors’ Circular (“Circular”) of RBTT accompanying this notice, authorizing and
approving the amalgamation of a newly-incorporated, indirect, wholly-owned Trinidad and Tobago subsidiary of Royal
Bank of Canada with RBTT to create an amalgamated corporation, and certain related transactions, substantially upon the
terms and conditions set forth in the Amalgamation Agreement (attached as Appendix “E” to the Circular).

DATED at Port-of-Spain, Trinidad this 8th day of February, 2008.

BY ORDER OF THE BOARD OF DIRECTORS

Nicole Richards
Corporate Secretary

NOTES:

1. In accordance with Section 110(2) of the Companies Act, Chap. 81:01, the Board of Directors (“Directors”) of
RBTT have fixed February 18, 2008 as the record date for the determination of shareholders who are entitled to
receive notice of the Special Meeting. Only shareholders on record at the close of business on February 18, 2008 are
therefore entitled to receive notice of the Special Meeting. A list of such shareholders will be available for
examination by shareholders at RBTT’s Registered Office, 19-21 Park Street, Port-of-Spain, Trinidad during usual
business hours and at the Special Meeting.

2. A shareholder entitled to attend and vote at the Special Meeting, or any adjournment or postponement thereof, is
entitled to appoint one or more proxies to attend and vote instead of him/her. A proxy need not be a shareholder.
Attached are the Circular and a proxy form (“Proxy Form”). The Proxy Form must be completed and signed in
accordance with the Notes on the Proxy Form and then deposited with the Corporate Secretary at the Registered
Office of RBTT before 9:30 a.m. on March 25, 2008 or, in the event that the Special Meeting is adjourned or
postponed, 48 hours (excluding Saturdays, Sundays and holidays) before the adjourned or postponed Special
Meeting is reconvened.

3. A shareholder that is a body corporate may, in lieu of appointing a proxy, authorize an individual by resolution of its
directors or of its governing body to represent it at the Special Meeting, or any adjournment or postponement
thereof.

4. Shareholders are reminded that the By-laws of RBTT provide that the Directors may require any shareholder, proxy
or other person, to provide satisfactory evidence of his/her identity before being admitted to the Special Meeting, or
any adjournment or postponement thereof.

5. RBTT Shareholders have a right to dissent in respect of the Amalgamation Resolution, as provided in Section 227
of the Companies Act. A dissenting shareholder is entitled to be paid the fair value of his shares.



MANAGEMENT PROXY CIRCULAR

REPUBLIC OF TRINIDAD AND TOBAGO
THE COMPANIES ACT, Chap. 81:01 (Section 144) Company No. R 1432(95)

1. Name of Company:

RBTT FINANCIAL HOLDINGS LIMITED (the “Company”)

2. Particulars of Meeting:

Special Meeting of the holders of ordinary shares of the Company (“Shareholders”) to be held
on Wednesday, March 26, 2008 at 9:30 a.m. in the Ballroom of the Hilton Trinidad &
Conference Centre, Lady Young Road, St. Ann’s, Trinidad.

3. Solicitation:

It is intended to vote the proxy hereby solicited (unless the Shareholder directs otherwise) in
favour of the resolution specified in the proxy form sent to the Shareholders.

4. Any Director’s statement submitted pursuant to Section 76(2):

No statement has been received from any Director pursuant to Section 76(2) of the Companies
Act, Chap. 81:01.

5. Any Auditor’s statement submitted pursuant to Section 171(1):

No statement has been received from the Auditors of the Company pursuant to Section 171(1)
of the Companies Act, Chap. 81:01.

6. Any Shareholder’s proposal submitted pursuant to Sections 116(a) and 117(2):

No proposal has been received from any Shareholder pursuant to Sections 116(a) and 117(2) of
the Companies Act, Chap. 81:01.

Date Name and Title Signature

February 8, 2008 Nicole Richards
Corporate Secretary

RBTT Financial Holdings Limited
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GLOSSARY OF TERMS

Unless the context otherwise requires, when used in the Circular, the following terms shall have the meanings set forth
below, words importing the singular number shall include the plural and vice versa and words importing any gender shall
include all genders. Capitalized terms not defined below shall have the meanings ascribed to such terms in the applicable
section of the Circular, including the attached Appendices.

“1933 Act” means the United States Securities Act of 1933.

“Affiliate” means, with respect to a specified Person, another Person who directly or indirectly through one or more
intermediaries, Controls or is Controlled by or is under common Control with the Person specified.

“Aggregate Cash Consideration” means the product of (a) the Cash Amount, and (b) the excess of (i) the total number of
outstanding RBTT Ordinary Shares at the Effective Time, over (ii) the total number of outstanding RBTT Ordinary Shares
held by Dissenting Shareholders at the Effective Time, if any.

“Amalgamating Corporations” means RBTT and RBC Holdings (Trinidad & Tobago).

“Amalgamation” means the amalgamation of RBTT and RBC Holdings (Trinidad & Tobago) in accordance with the
Amalgamation Agreement.

“Amalgamation Agreement” means the amalgamation agreement to be entered into by RBTT, RBC and RBC Holdings
(Trinidad & Tobago), substantially in the form of the agreement attached to the Circular as Appendix “E”.

“Ancillary Agreements” means all agreements, certificates, letters and other instruments delivered or given pursuant to
the Combination Agreement, including the Amalgamation Agreement and the Articles of Amalgamation.

“Articles of Amalgamation” means the articles of amalgamation of the amalgamated company resulting from the
amalgamation of RBTT and RBC Holdings (Trinidad & Tobago) in respect of the Amalgamation that are required by the
Companies Act to be sent to the Registrar.

“Authorization” means, with respect to any Person or matter, any order, permit, approval, consent, waiver, licence or
similar authorization of any Governmental Entity having jurisdiction over the Person or matter.

“Bank Act” means the Bank Act (Canada) as now in effect and as may be amended from time to time.

“Bank Regulators” means any Governmental Entity charged with the supervision or regulation of banks or bank holding
companies.

“BSC” means The Securities Commission (Barbados).

“BSE” means the Barbados Stock Exchange.

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for
business in Toronto, Ontario, Bridgetown, Barbados or Port-of-Spain, Trinidad and Tobago.

“Canadian Bank Approvals” means approval by the Superintendent under the Bank Act, including approval of (1) the
acquisition by RBC of a substantial investment in, and control of, RBTT and each RBTT Subsidiary that carries on a
financial services activity, and (2) the issuance of the RBC Common Shares.

“Canadian GAAP” means accounting principles generally accepted in Canada, including those that are recommended in
the Handbook of the Canadian Institute of Chartered Accountants, at the relevant time applied on a consistent basis.

“Cash Amount” means TT$24.00 (or, where an RBTT Shareholder duly so elects in accordance with the Combination
Agreement, the U.S. Dollar Equivalent of TT$24.00).

“CDN$” means Canadian dollars.

“Certificate of Amalgamation” means the certificate issued by the Registrar giving effect to the Amalgamation.

“Circular” means this Directors’ circular and notice of RBTT Meeting dated the date hereof, including all appendices,
schedules and exhibits thereto, sent to RBTT Securityholders in connection with the RBTT Meeting.

“Clearing Agency” means the Trinidad and Tobago Central Depository, the Jamaica Central Depository and the
Barbados Central Depository.

“Closing” means the consummation of the amalgamation of RBTT and RBC Holdings (Trinidad & Tobago) and the
Redemption in accordance with the Amalgamation Agreement.
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“Closing Date” means June 30, 2008 or such earlier date or later date as RBC and RBTT may mutually agree in writing
prior to the Outside Date upon which the Closing shall occur, in each case, subject to the conditions of closing set forth in
the Combination Agreement and subject to the right of either RBTT, on the one hand, or RBC, on the other hand, to
postpone the Closing Date for up to an additional 90 days thereafter (in 30-day increments) if the Regulatory Approvals
have not been obtained and have not been denied by a non-appealable decision of a Governmental Entity, by giving
written notice to the other to such effect no later than 5:00 p.m. (Eastern Standard time) on the date that is 15 days prior to
the original Closing Date (and any subsequent Closing Date).

“Collar Exchange Ratio” means, subject to adjustment, if any, provided under the terms of the Amalgamation
Agreement, the quotient determined by dividing (i) the Unadjusted Share Amount by (ii) the RBC Closing Average
Share Price (such quotient to be rounded to the nearest one-hundred thousandth (0.00001)), provided that: (a) if the RBC
Closing Average Share Price is equal to or less than 90% of the Collar Price, the Collar Exchange Ratio means the quotient
determined by dividing (i) the Unadjusted Share Amount by (ii) 90% of the Collar Price (such quotient to be rounded to
the nearest one-hundred thousandth (0.00001)); and (b) if the RBC Closing Average Share Price is equal to or greater than
110% of the Collar Price, the Collar Exchange Ratio means the quotient determined by dividing (i) the Unadjusted Share
Amount by (ii) 110% of the Collar Price (such quotient to be rounded to the nearest one-hundred thousandth (0.00001)).

“Collar Price” means U.S.$54.422, being the volume-weighted average trading price in U.S. dollars of the RBC
Common Shares on the NYSE as reported by Bloomberg LP for the five (5) consecutive trading days ending on the last
Business Day preceding the date of the Combination Agreement, rounded to the nearest one-tenth of one cent
(U.S.$0.001).

“Combination Agreement” means the combination agreement made October 1, 2007 between RBTT and RBC, as
amended and restated as of January 22, 2008, attached as Appendix “D” to the Circular, as further amended, modified or
supplemented from time to time in accordance with its terms.

“Companies Act” means the Companies Act (Chap. 81:01 of the Laws of the Republic of Trinidad and Tobago), as
amended, as now in effect and as may be amended from time to time.

“Confidentiality Agreement” means the confidentiality agreement between RBTTand RBC dated as of July 13, 2007, as
amended, restated or otherwise modified from time to time in accordance with its terms.

“Contract” means any agreement, contract, licence, undertaking, engagement or commitment of any nature, written or
oral.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or
policies of a Person, whether through the ability to exercise voting power, by contract or otherwise. “Controlled” has a
corresponding meaning.

“Corporation” means the corporation continuing as a result of the Amalgamation.

“Corporation Tax Act” means the Corporation Tax Act (Chap.75:02 of the Laws of the Republic of Trinidad and
Tobago), as amended, as now in effect and as may be amended from time to time.

“Credit Suisse” means Credit Suisse Securities (USA) LLC.

“Directors” means the members of the board of directors of RBTT and “Director” means any one of them.

“Dissent Notice” means a notice of a Dissenting Shareholder to be sent to RBTT at or before the RBTT Meeting in
accordance with section 227(6) of the Companies Act.

“Dissent Rights” means the right of the registered holders of RBTT Ordinary Shares to dissent in respect of the
Amalgamation pursuant to the procedures set forth in the Circular.

“Dissenting Shareholder” means a holder of RBTT Ordinary Shares who dissents in respect of the Amalgamation in
strict compliance with the Dissent Rights.

“Dissenting Shares” means the RBTT Ordinary Shares held by Dissenting Shareholders.

“Effective Date” means the date on which the Amalgamation becomes effective (being the date that the Registrar under
the Companies Act issues a Certificate and Articles of Amalgamation in respect of the Amalgamation).

“Effective Time” means the actual time on the Effective Date that the Amalgamation becomes effective.
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“Election Deadline” means the date (which shall be no later than the forty-fifth (45th) day prior to the Closing Date,
unless otherwise agreed to by the Parties) set forth in the Election Form by which a holder of RBTT Ordinary Shares must
deposit the Election Form with the Escrow Agent.

“Election Form” means the election form provided to holders of RBTT Ordinary Shares in order that such holders may
make an election to receive the U.S. Dollar Equivalent of the Cash Amount, calculated as of the second (2nd) Business
Day prior to the Closing Date.

“Escrow Agent” means RBTT Trust Limited.

“Executive Director” means a director of RBTT who is an officer or full-time employee of RBTT or any of its affiliates.

“Executive Officers” means each of: (i) Suresh B. Sookoo, Group Chief Executive Officer (Executive Director);
(ii) Rodney S. Prasad, Head — Jamaica, Netherlands Antilles and Aruba (Executive Director); (iii) Nicole M. Richards,
Group Corporate Secretary & General Counsel; (iv) Stephen A.C. Bayne, Managing Director — RBTT Trust Limited;
(v) Lyndon R.W. Guiseppi, Managing Director — RBTT Merchant Bank Limited; (vi) David K. Hackett, Head —
Barbados, Suriname & Eastern Caribbean; (vii) Catherine R. Kumar, Managing Director — RBTT Bank Limited;
(viii) Calvin A. Bijou, Head — Group Marketing and Customer Experience; (ix) Leroy Calliste, Group Financial
Comptroller; (x) Ronald A. Carter, Head — Group Strategy & Corporate Development; (xi) William P. Charles, Head —
Group Corporate Communications; (xii) Gary A. Fuller, Group Chief Internal Auditor; (xiii) Amos A. Herai, Head —
Group Human Resources; (xiv) Krishendath Maharaj, Head — Group Technology; (xv) James C. Mendes, Head — Group
Risk Management; and (xvi) Patricia M. Narayansingh, Head — Group Planning & Analysis.

“Fairness Opinions” means the fairness opinion of Credit Suisse dated October 1, 2007 and the fairness opinion of
Merrill Lynch dated October 1, 2007, each of which is attached to the Circular as Appendix “B” and Appendix “C”,
respectively.

“FIA” means the Foreign Investment Act (Chap. 70:07 of the Laws of the Republic of Trinidad and Tobago).

“First Preferred Shares” means the first preferred shares in the capital of RBC.

“FSC” means the Financial Services Commission (Jamaica).

“Governmental Entity” means (i) any international, multinational, national, federal, provincial, state, municipal, local or
other governmental or public department, central bank, court, commission, board, bureau, agency or instrumentality,
domestic or foreign, (ii) any subdivision or authority of any of the foregoing, (iii) any quasi-governmental or self-
regulatory or other private body exercising any regulatory, expropriation or taxing authority under or for the account of
any of the above, or (iv) any stock exchange.

“IFRS” means International Financial Reporting Standards.

“Information Statement” means a written statement of a Dissenting Shareholder to be sent to RBTT containing the
information specified in section 228(1) of the Companies Act.

“JSE” means the Jamaica Stock Exchange.

“Laws” means any and all applicable (i) laws, constitutions, treaties, statutes, codes, ordinances, principles of common
and civil law and equity, orders, decrees, rules, policies, regulations, guidelines, directives and municipal by-laws whether
domestic, foreign or international, and (ii) judicial, arbitral, administrative, ministerial, departmental and regulatory
judgments, orders, writs, injunctions, decisions, rulings, determinations, and awards of any Governmental Entity, in each
case binding on or affecting the Person referred to in the context in which the word is used.

“Liability” means with respect to any Person, any liability or obligation of such Person of any kind, character or
description, absolute or contingent, or accrued or unaccrued.

“Matching Period” means a period of ten (10) Business Days from the later of (A) the date RBC receives a Superior
Proposal Notice advising RBC that RBTT’s Board of Directors has resolved to accept, approve, recommend (or change,
withdraw, modify or qualify its recommendation in respect of the Amalgamation) or enter into a Contract in respect of an
RBTT Superior Proposal, and (B) the date RBC receives a copy of the RBTT Superior Proposal document.

“Merrill Lynch” means Merrill Lynch, Pierce, Fenner and Smith Incorporated.

“Notice of Intention” means the notice of RBTT to be sent to a Dissenting Shareholder, under section 227(7) of the
Companies Act, stating that the RBTT Amalgamation Resolution has been adopted, and advising the Dissenting
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Shareholder that if the Dissenting Shareholder intends to proceed with its exercise of its Dissent Rights, it must send to
RBTT an Information Statement.

“NYSE” means the New York Stock Exchange.

“Ordinary Course” means, with respect to an action taken by a Person, that such action is taken in the ordinary course of
the normal day-to-day business operations of the Person and, in any event, constitutes prudent banking practice and
prudent commercial practice.

“Outside Date” means September 30, 2008.

“Parties” means RBC and RBTT and any other Person who may become a party to the Combination Agreement.

“Per Share Consideration” means the amount per RBTT Ordinary Share that is equal to the sum of (a) the Cash Amount
and (b) the Share Amount.

“Person” means a natural person, partnership, limited partnership, limited liability partnership, corporation, limited
liability corporation, limited liability company, unlimited liability company, joint stock company, trust, unincorporated
association, joint venture or other entity or Governmental Entity, and pronouns have a similarly extended meaning.

“Principal Shareholders” means each of Guardian Holdings Limited and Richard Azar.

“Proxy Form” means the proxy form enclosed with the Circular.

“RBC” means Royal Bank of Canada, a Schedule I Chartered Bank established under the Bank Act.

“RBC Board of Directors” means the board of directors of RBC.

“RBC By-laws” means the by-laws of RBC adopted on January 8, 1981, as amended from time to time.

“RBC Closing Average Share Price” means the volume-weighted average trading price in U.S. dollars of the RBC
Common Shares on the NYSE as reported by Bloomberg LP for the five (5) consecutive trading days ending on the second
Business Day immediately preceding the Effective Date, rounded to the nearest one-tenth of one cent (U.S.$0.001).

“RBC Common Shares” means the common shares in the capital of RBC.

“RBC Exchanges” means the TSX and the NYSE.

“RBC Holdings (Trinidad & Tobago)” means RBC Holdings (Trinidad & Tobago) Limited.

“RBC Material Adverse Effect” means any effect that is, or would reasonably be expected to be, material and adverse,
individually or in the aggregate (i) to the business, operations, condition (financial or otherwise) or assets of RBC and the
RBC Subsidiaries, taken as a whole; or (ii) to the ability of RBC to consummate the transactions contemplated by the
Combination Agreement before the Outside Date, provided that in the case of clause (i) “RBC Material Adverse Effect”
shall not include any change or effect on the business of RBC and the RBC Subsidiaries attributable to (a) changes in
general economic conditions affecting banks generally in the regions where RBC and the RBC Subsidiaries conduct their
business, except to the extent that such changes are disproportionately adverse to RBC or the RBC Subsidiaries, (b) any
actions taken or omitted to be taken by RBC and the RBC Subsidiaries pursuant to the express terms of the Combination
Agreement, (c) the announcement of the execution and delivery of the Combination Agreement or the transactions
contemplated by the Combination Agreement, or (d) commencement, occurrence or continuation of any war, armed
hostilities or acts of terrorism, except to the extent that the effects thereof are disproportionately adverse to RBC or the
RBC Subsidiaries.

“RBC Material Contract” means any contract, agreement, licence, franchise, lease, arrangement, commitment,
understanding or other right or obligation to which RBC or any of the RBC Subsidiaries is a party or by which RBC
or any of the RBC Subsidiaries is bound or affected or to which any of their respective properties or assets is subject, that is
material to the business, operations or financial condition of RBC and the RBC Subsidiaries, taken as a whole.

“RBC Shareholders” means the holders of RBC Common Shares.

“RBC Subscription Proceeds” means the cash amount in U.S. dollars that is equal to the product of (i) the number of
Redeemable Preferred Shares issued or to be issued pursuant to the Amalgamation, and (ii) the RBC Closing Average
Share Price.

“RBC Subsidiary” means any corporation, partnership, joint venture or other legal entity of which RBC (either alone or
through or together with any other subsidiary) owns, directly or indirectly, more than 50% of the stock or other equity
interests the holders of which are generally entitled to vote for the election of the board of directors or other governing
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body of such corporation or other legal entity or has, directly or indirectly, the right to appoint a majority of the board of
directors or other governing body of such corporation or other legal entity.

“RBTT” means RBTT Financial Holdings Limited, a corporation governed by the laws of Trinidad and Tobago.

“RBTT Acquisition Proposal” means any proposal, offer or public announcement with respect to any direct or indirect
merger, amalgamation, arrangement, exchange or tender offer, take over bid, sale of assets (including the shares or assets
of an RBTT Subsidiary) or similar transaction representing more than 20% of the book value (on a consolidated basis) of
RBTT’s total assets, any issuance, sale, transfer or acquisition of more than 20% of RBTT’s Ordinary Shares then
outstanding or any similar transaction involving RBTT or any RBTT Subsidiary, whether in one or a series of steps or
transactions, excluding the Amalgamation.

“RBTT Affiliate Transaction” means a transaction or series of transactions between two or more wholly-owned RBTT
Subsidiaries or between RBTT and a wholly-owned RBTT Subsidiary.

“RBTT Amalgamation Resolution” means the special resolution of the RBTT Shareholders approving the
Amalgamation to be considered at the RBTT Meeting, in the form set out in Appendix “A” to the Circular.

“RBTT Articles” means the articles of incorporation of RBTT dated July 14, 1998.

“RBTT By-laws” means By-law No. 1 of RBTT dated July 23, 1998.

“RBTT Contract” means any Contract to which RBTT or any of the RBTT Subsidiaries is a party or by which RBTT or
any of the RBTT Subsidiaries is bound or affected or to which any of their respective properties or assets is subject.

“RBTT Employee Plans” means all the employee benefit, fringe benefit, supplemental unemployment benefit, bonus,
incentive, profit sharing, termination, change of control, pension, retirement, stock option, stock purchase, stock
appreciation, employee loan, health, welfare, medical, dental, disability, life insurance and similar plans, programmes,
or arrangements relating to the current or former directors, officers or employees of RBTT or any of the RBTT
Subsidiaries maintained, sponsored or funded by RBTT or any of the RBTT Subsidiaries, whether written or oral, funded
or unfunded, insured or self-insured, registered or unregistered under which RBTT or any of the RBTT Subsidiaries may
have any liability, contingent or otherwise.

“RBTT Employees” means those individuals employed by RBTT or any of the RBTT Subsidiaries.

“RBTT Exchanges” means the TTSE, the BSE and the JSE.

“RBTT In-The-Money Option” means an RBTT Option with an exercise price less than the Per Share Consideration.

“RBTT Labour and Employment Arrangements” means the terms of any employment, collective, severance, pension,
supplemental pension, profit sharing, benefit, termination, compensation, or similar Contracts, arrangements or policies
with or for the benefit of any officers, directors or employees of RBTT or any RBTT Subsidiary.

“RBTT Material Adverse Effect” means any effect that is, or would reasonably be expected to be, material and adverse,
individually or in the aggregate (i) to the business, operations, condition (financial or otherwise), assets or liabilities of
RBTT and the RBTT Subsidiaries, taken as a whole; or (ii) to the ability of RBTT to consummate the transactions
contemplated by the Combination Agreement before the Outside Date, provided that in the case of clause (i) “RBTT
Material Adverse Effect” shall not include any change or effect on the business of RBTT and the RBTT Subsidiaries
attributable to (a) changes in general economic conditions affecting banks generally in the regions where RBTT and the
RBTT Subsidiaries conduct their business, except to the extent that such changes are disproportionately adverse to RBTT
or any of the RBTT Subsidiaries, (b) any actions taken or omitted to be taken by RBTT or any of the RBTT Subsidiaries
pursuant to the express terms of the Combination Agreement, (c) the announcement of the execution and delivery of the
Combination Agreement or the transactions contemplated by the Combination Agreement, or (d) commencement,
occurrence or continuation of any war, armed hostilities or acts of terrorism, except to the extent that the effects thereof are
disproportionately adverse to RBTT or any of the RBTT Subsidiaries.

“RBTT Material Contract” means any RBTT Contract that (i) is outside the Ordinary Course of business (and for this
purpose, any RBTT Contract that involves payments to or by RBTT or any RBTT Subsidiary in excess of U.S.$1,000,000
annually shall be deemed to be outside of the Ordinary Course of business), (ii) by its terms, is not terminable within
90 days’ prior notice (without termination fee or penalty) and that may result in total payments by RBTT or any RBTT
Subsidiary in excess of U.S.$1,000,000, (iii) constitutes a material agreement filed or required to be filed under applicable
securities Laws or with the Bank Regulators, (iv) constitutes a material partnership, shareholder or joint venture
arrangement with any third party, (v) constitutes a confidentiality, non-competition agreement or other contract or
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agreement that limits the freedom of RBTT or any RBTT Subsidiary to engage in any line of business or to compete with
any Person, (vi) involves any indemnification arrangement between RBTT and any director or officer of RBTT or of any
the RBTT Subsidiaries, (vii) involves any guarantee or similar obligation running from RBTT or any of the RBTT
Subsidiaries to any Person (other than an RBTT Affiliate Transaction) entered into outside of the Ordinary Course of
business in excess of U.S.$10,000,000, (viii) relates to credit card association memberships or ATM or debit card
networks and to which RBTT or any RBTT Material Subsidiary is a party, (ix) relates to information technology or
intellectual property that is material to the business or operations of RBTT or the RBTT Subsidiaries, (x) is an
underwriting agreement involving a potential liability for unfulfilled sale, placement or similar obligations of greater than
U.S.$25,000,000, (xi) relates to the purchase and sale of financial or other futures or derivatives (other than an RBTT
Affiliate Transaction) entered into outside of the Ordinary Course of business, (xii) relates to interest rate or currency
swaps or hedges (other than an RBTT Affiliate Transaction) entered into outside of the Ordinary Course of business,
(xiii) relates to data processing services or operational support (including outsourcing arrangements), or (xiv) is otherwise
material to the business, operations or financial condition of RBTT and the RBTT Subsidiaries, taken as a whole.

“RBTT Material Subsidiaries” means (i) each RBTT Subsidiary, the total assets of which constituted more than ten
percent of the consolidated assets of RBTT as of March 31, 2007 or the total revenues of which, for the year ended
March 31, 2007, constituted more than ten percent of the consolidated revenues of RBTT, in each case as set out in the
financial statements of RBTT as of and for the year ended March 31, 2007, (ii) each of RBTT Bank Limited, RBTT
Trust Limited, RBTT Merchant Bank Limited, RBTT Bank N.V. and RBTT Bank Jamaica Limited, and (iii) each RBTT
Subsidiary that directly or indirectly holds an equity interest in any RBTT Subsidiary described in clause (i) or (ii) above.

“RBTT Meeting” means the special meeting of RBTT Shareholders to be held on the RBTT Meeting Date, including any
adjournment or postponement thereof.

“RBTT Meeting Date” means Wednesday, March 26, 2008.

“RBTT Option Plan” means the ordinary share option plan of RBTT, implemented by RBTT as of May 14, 2002,
providing for the grant of options to acquire RBTT Ordinary Shares, as amended in accordance with the Combination
Agreement.

“RBTT Options” means options to purchase RBTT Ordinary Shares granted under the RBTT Option Plan.

“RBTT Ordinary Shares” means the ordinary shares in the capital of RBTT.

“RBTT Out-Of-The-Money Option” means an RBTT Option with an exercise price equal to or greater than the Per
Share Consideration.

“RBTT Preferred Shares” means the preferred shares in the capital of RBTT.

“RBTT Securityholders” means the holders of RBTT Ordinary Shares and RBTT Options.

“RBTT Shareholders” means the holders of RBTT Ordinary Shares.

“RBTT Subsidiary” means any corporation, partnership, joint venture or other legal entity of which RBTT (either alone
or through or together with any other subsidiary) owns, directly or indirectly, more than 50% of the stock or other equity
interests the holders of which are generally entitled to vote for the election of the board of directors or other governing
body of such corporation or other legal entity or has, directly or indirectly, the right to appoint a majority of the board of
directors or other governing body of such corporation or other legal entity.

“RBTT Superior Proposal” means any unsolicited, bona fide, written RBTT Acquisition Proposal that (a) contemplates
the acquisition of at least 50.1% of the outstanding RBTT Ordinary Shares or all or substantially all of the assets of RBTT
and the RBTT Subsidiaries; (b) provides for consideration per RBTT Ordinary Share of at least TT$41.00; and (c) in the
good faith determination of the Directors in exercising their fiduciary obligations after consultation with their financial
advisors and outside counsel (i) is reasonably capable of being completed, taking into account the availability of any
required financing and all legal, financial, regulatory, timing and other aspects of such proposal, and the Person making
such proposal, and (ii) would reasonably be expected to, if consummated in accordance with its terms (but without
discounting any risk of non-completion), result in a transaction more favourable to RBTT, and more favourable from a
financial point of view (including any financing terms, any termination payment payable under the Combination
Agreement and any conditions to the consummation thereof), to the RBTT Shareholders, than the transactions
contemplated by the Combination Agreement.

“Record Date” means February 18, 2008.

6



“Redeemable Preferred Shares” means the redeemable preferred shares in the capital of the Corporation.

“Redemption” means the automatic redemption by the Corporation, without any further act or formality, of the
Redeemable Preferred Shares at the Redemption Time for the Redemption Amount in accordance with the rights,
privileges, conditions and restrictions attached to the Redeemable Preferred Shares as set out in the Amalgamation
Agreement and the Corporation’s constating documents.

“Redemption Amount” means in respect of each Redeemable Preferred Share an amount, in U.S. dollars, equal to the
RBC Closing Average Share Price.

“Redemption Price” means in respect of each Redeemable Preferred Share an amount, in U.S. dollars, equal to (i) the
Redemption Amount, plus (ii) the amount of all declared and unpaid dividends, without interest, on each RBC Common
Share with a record date occurring after the Effective Date but prior to the date on which RBTT Ordinary Share certificates
are surrendered to the Escrow Agent in accordance with the provisions of the Amalgamation Agreement.

“Redemption Time” means the effective time of the Redemption, which shall occur on the Effective Date immediately
following the Effective Time.

“Registrar” means the Registrar of Companies, as defined in the Companies Act.

“Regulatory Approvals” means those sanctions, rulings, consents, orders, exemptions, licences, permits, authorizations,
waivers and other approvals (including the lapse, without objection, of a prescribed time under a statute or regulation that
states that a transaction may be implemented if a prescribed time lapses following the giving of notice without an
objection being made) of Governmental Entities or pursuant to applicable Laws, which must be obtained in order to
consummate the transactions contemplated by the Combination Agreement and the Ancillary Agreements in accordance
with all applicable Laws, including:

(i) the Canadian Bank Approvals;

(ii) approvals of, and filings with, the RBC Exchanges;

(iii) approvals and filings by RBC under applicable securities Laws, including in connection with the issuance of
the RBC Common Shares;

(iv) approvals and licences under the Foreign Investment Act (Trinidad and Tobago);

(v) approvals of the Central Bank and Minister of Finance under the Financial Institutions Act (Trinidad and
Tobago);

(vi) approval of the Minister of Finance under the Banking Act (Jamaica);

(vii) approval of the Minister of Finance under the Financial Institutions (Amendment) Act 2006 (Barbados);

(viii) approval, if any, of the Fair Trading Commission under the Fair Competition Act (Barbados);

(ix) approval of the Central Bank of the Netherlands Antilles under the National Ordinance on the Supervision of
Banking and Credit Institutions 1994 (Netherlands Antilles);

(x) approval of the Central Bank of Aruba under the State Ordinance on the Supervision of the Credit System of
Aruba;

(xi) approval of the Eastern Caribbean Central Bank under Banking Act No. 19 of 2005 (Grenada);

(xii) approval of the Minister of Finance acting on the recommendation of the Eastern Caribbean Central Bank
under the Banking Act, 2005 (Antigua);

(xiii) approval of the Eastern Caribbean Central Bank under the Banking Act, 2005 (Nevis);

(xiv) approvals of, if any, and filings with the TTSEC, FSC and BSC; and

(xv) approvals of, if any, and filings with the TTSE, JSE and BSE.

“Required RBTT Vote” means approval of the transactions contemplated by the Combination Agreement, including the
RBTT Amalgamation Resolution, by a majority of no less than 75% of the number of the votes cast by the holders of
RBTT Ordinary Shares at the RBTT Meeting, voting together as one class, in person or by proxy.

“SEC” means the United States Securities and Exchange Commission.

“Second Preferred Shares” means the second preferred shares in the capital of RBC.

“Securities Industry Act” means the Securities Industry Act (1995) (Trinidad and Tobago).
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“Severance or Change of Control Plan” means any severance, change of control, “golden parachute”, “tin parachute”,
transaction bonus, or other plan, policy, agreement, arrangement, commitment, obligation or understanding pursuant to
which RBTT or any RBTT Subsidiary is or will be obligated to pay any amount or provide any benefit to (or accelerate or
modify any payment or benefit to be paid or provided to) any officer, employee or director of any of them as a result of or
in connection with the Amalgamation or any of the other transactions contemplated by the Combination Agreement or the
Ancillary Agreements, either before, upon or after the consummation thereof.

“Share Amount” means the product of (a) the Collar Exchange Ratio, and (b) the RBC Closing Average Share Price,
rounded to the nearest one-tenth of one cent (U.S.$0.001).

“Special Committee” means the special committee of independent members of the board of directors of RBTT.

“Superintendent” means the Superintendent of Financial Institutions (Canada) under the Bank Act.

“Superior Proposal Notice” means written notice from RBTT advising RBC that the Directors have resolved to accept,
approve, recommend (or change, withdraw, modify or qualify their recommendation in respect of the Amalgamation) or
enter into a Contract in respect of an RBTT Superior Proposal.

“Take-Over By-laws” means the Securities Industry (Take-Over) By-laws, 2005.

“Taxes” means (i) any and all taxes, duties, fees, excises, premiums, assessments, imposts, levies and other charges or
assessments of any kind whatsoever imposed by any Governmental Entity, whether computed on a separate, consolidated,
unitary, combined or other basis, including those levied on, or measured by, or described with respect to, income, gross
receipts, profits, gains, windfalls, capital, capital stock, production, recapture, transfer, land transfer, licence, gift,
occupation, wealth, environment, net worth, indebtedness, surplus, sales, goods and services, harmonized sales, use,
value-added, excise, special assessment, stamp, withholding, business, franchising, real or personal property, health,
employee health, payroll, workers’ compensation, employment or unemployment, severance, social services, social
security, education, utility, surtaxes, customs, import or export, and including all licence and registration fees and all
employment insurance, health insurance and government pension plan premiums or contributions; and (ii) all instalments,
interest, penalties, fines, additions to tax or other additional amounts imposed by any Governmental Entity on or in respect
of amounts of the type described in clause (i) above or this clause (ii).

“Third Party Consents” means all necessary approvals of the applicable trustees and bondholders under the following
RBTT Contracts: (i) the trust deed dated April 6, 2004 between RBTT and RBTT Trust Limited; and (ii) the trust deed
dated December 31, 2004 between RBTT Bank Jamaica and RBTT Trust Limited.

“Trust or Agency Agreement” means any instrument, indenture, declaration, agreement, will, contract, resolution or
other document under which a Person acts as an executor, trustee, fiduciary, representative, agent (including a custodian,
paying agent or escrow agent), conservator, guardian or in a similar capacity.

“Trust or Agency Records” means all records maintained by RBTT and RBTT Subsidiaries relating to or in connection
with a Trust or Agency Agreement.

“TSX” means the Toronto Stock Exchange.

“TTSE” means the Trinidad and Tobago Stock Exchange.

“TTSEC” means the Trinidad and Tobago Securities and Exchange Commission.

“TT$” means Trinidad and Tobago dollars.

“U.S. Dollar Equivalent” means, with respect to an amount expressed in TT$, such TT$ amount divided by the simple
average of (i) the volume-weighted average of the buying rate, and (ii) the volume-weighted average of the selling rate, in
each case for conversion of U.S. dollars into Trinidad and Tobago dollars as publicly reported by the Central Bank of
Trinidad and Tobago for the five (5) consecutive trading days ending on the second Business Day immediately preceding
the Effective Date and then rounded to the nearest one tenth of one cent (U.S.$0.001).

“Unadjusted Share Amount” means the U.S. Dollar Equivalent of TT$16.00 calculated on the second Business Day
immediately preceding the Effective Date.

“U.S.$” means U.S. dollars.

“Voting Agreements” means the voting agreements dated October 1, 2007 between RBC and each of the: (i) Principal
Shareholders; (ii) Directors; and (iii) Executive Officers.
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SUMMARY

The following is a summary of certain information contained in the Circular. This summary is not intended to be complete
and is qualified in its entirety by the more detailed information and financial statements, including the notes thereto,
contained elsewhere in the Circular and the attached Appendices, all of which are important and should be reviewed
carefully. Capitalized terms used in this summary without definition have the meanings ascribed to them in the Glossary of
Terms or elsewhere in the Circular. All dollar figures or references to “$” in the Circular, unless otherwise specifically
stated, are references to U.S. currency, except (i) the financial information concerning RBTT, where such references,
unless otherwise specifically stated, are references to Trinidad and Tobago currency, and (ii) the financial information
concerning RBC, where such references, unless otherwise specifically stated, are references to Canadian currency.

Identification and Description of the Parties to the Amalgamation

RBTT. RBTT provides financial services which include corporate, international, commercial and retail banking,
merchant and investment banking, trust and fiduciary services, asset and investment management and stockbroker
services to a large client base located throughout the Caribbean.

RBC. RBC, together with its subsidiaries, is Canada’s largest bank as measured by assets and market capitalization and
one of North America’s leading diversified financial services companies.

RBC Holdings (Trinidad & Tobago). RBC Holdings (Trinidad & Tobago) is a Trinidad and Tobago corporation and an
indirect wholly-owned subsidiary of RBC. RBC Holdings (Trinidad & Tobago) was incorporated solely for the purpose of
effecting the Amalgamation described in the Circular.

Date, Place and Purpose of the RBTT Meeting

The RBTT Meeting will be held in the Ballroom of the Hilton Trinidad & Conference Centre, Lady Young Road,
St. Ann’s, Trinidad, on Wednesday, March 26, 2008 at 9:30 a.m. (Port-of-Spain time). The purpose of the RBTT Meeting
is to consider the RBTT Amalgamation Resolution.

RBTT Shareholder Approval

Approval of the RBTT Amalgamation Resolution requires the affirmative vote of not less than 75% of the votes validly
cast in person or by proxy at the RBTT Meeting by RBTT Shareholders voting together as a class.

Dissent Rights

The Companies Act provides that each RBTT Shareholder will have the right to dissent and to have his or her RBTT
Ordinary Shares cancelled by RBTT in exchange for a cash payment equal to the fair value of his or her RBTT Ordinary
Shares. It is important that RBTT Shareholders who wish to dissent comply strictly with the applicable procedures set
forth in the Companies Act.

Voting Agreements

On October 1, 2007, each of the Principal Shareholders, Directors and Executive Officers entered into the Voting
Agreements with RBTT pursuant to which each of the Principal Shareholders, Directors and Executive Officers agreed
that they will support the Amalgamation and the transactions contemplated thereby.

The Substance and Purpose of the Amalgamation

Overview

If the RBTTAmalgamation Resolution is approved and the conditions set out in the Combination Agreement are satisfied,
at the Effective Time on the Effective Date, RBTT and RBC Holdings (Trinidad & Tobago), an indirect wholly-owned
Trinidad and Tobago subsidiary of RBC, will amalgamate and continue as one company, the Corporation.

Pursuant to the Amalgamation and certain related transactions, the total consideration for each RBTT Ordinary Share will
have a value of approximately TT$40.00, subject to variation in certain circumstances as further described in the Circular.
As described in more detail below, for each RBTT Ordinary Share held, an RBTT Shareholder will receive the Cash
Amount (TT$24.00 or its equivalent in U.S.$), and, after the issuance and redemption of the Redeemable Preferred
Shares, a fractional number of RBC Common Shares equal to the Collar Exchange Ratio (based on the U.S. Dollar
Equivalent of TT$16.00).
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Consideration for RBTT Ordinary Shares

Pursuant to the Amalgamation and at the Effective Time, all RBTT Ordinary Shares (other than those RBTT Ordinary
Shares held by Dissenting Shareholders) will be cancelled by the Corporation in exchange for a combination of cash and
Redeemable Preferred Shares as set out in the Amalgamation Agreement. The Corporation will automatically redeem the
Redeemable Preferred Shares without any action on the part of the holder of such Redeemable Preferred Shares, and the
Escrow Agent will subscribe for, and as soon as practicable thereafter deliver to the holders of such Redeemable Preferred
Shares a number of RBC Common Shares, all in the manner set forth in the Amalgamation Agreement.

The Amalgamation and related transactions (including the issuance and subsequent redemption of the Redeemable
Preferred Shares) have been structured in the manner described herein to meet a variety of objectives including: (i) to
comply with the Bank Act which prevents a subsidiary of RBC from holding RBC Common Shares, (ii) to comply with
certain regulatory requirements under the FIA, and (iii) to qualify as an amalgamation for purposes of applicable
corporate and tax laws.

Upon the completion of the Closing, an RBTT Shareholder (other than a Dissenting Shareholder) whose RBTT share
certificates have been surrendered to the Escrow Agent will receive an amount of cash and RBC Common Shares as
described immediately below, without any further action on the part of such RBTT Shareholder.

An RBTT Shareholder (other than a Dissenting Shareholder) will therefore receive, as consideration for each RBTT
Ordinary Share held, the following:

1. the Cash Amount, being TT$24.00 (or, at the election of the RBTT Shareholder, the equivalent in U.S. dollars based
on the five (5) day weighted average rate of exchange for the period ending on the second Business Day preceding
the Amalgamation); and

2. a fractional number of RBC Common Shares equal to the Collar Exchange Ratio, which ratio will be determined by
dividing the Unadjusted Share Amount (being the U.S. Dollar Equivalent of TT$16.00) by a specified price as
determined below.

The Collar Exchange Ratio will be determined by dividing the U.S. Dollar Equivalent of TT$16.00 by a specified price as
set forth below:

• If the RBC Closing Average Share Price is between U.S.$48.980 and U.S.$59.864, then the specified price for
determining the Collar Exchange Ratio will be this RBC Closing Average Share Price.

• If the RBC Closing Average Share Price is equal to or greater than U.S.$59.864, then the specified price for
determining the Collar Exchange Ratio will be deemed to be U.S.$59.864.

• If the RBC Closing Average Share Price is less than or equal to U.S.$48.980, then the specified price for
determining the Collar Exchange Ratio will be deemed to be U.S.$48.980.

As a result, the number of RBC Common Shares to be received by RBTT Shareholders following the completion of the
Amalgamation is subject to a plus or minus 10% “collar” based on the Collar Price of U.S.$54.422 (the average trading
price of RBC Common Shares on the NYSE for the five (5) consecutive trading days ending on September 28, 2007, the
last date of trading before the execution of the Combination Agreement by RBC and RBTT).

If the RBC Closing Average Share Price remains between U.S.$48.980 and U.S.$59.864: (i) the value of the RBC
Common Shares to be received for each RBTT Ordinary Share following the completion of the Amalgamation will be
TT$16.00; and (ii) the Per Share Consideration will be TT$40.00.

Currency Election

Any RBTT Shareholder who wishes to receive the U.S. Dollar Equivalent of the Cash Amount must so elect by the
Election Deadline. Any RBTT Shareholder who fails to make such an election by the Election Deadline will be deemed to
have elected to receive the Cash Amount in Trinidad and Tobago dollars.

Effective Date

It is anticipated that the Amalgamation will become effective in the second quarter of 2008 after required regulatory and
other approvals have been obtained and all other conditions to completion of the Amalgamation have been satisfied or
waived.
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Procedures for Exchange of Share Certificates

RBTT Shareholders are required to surrender to the Escrow Agent, for cancellation, on behalf of the Corporation, the
certificate or certificates which prior to the Effective Time represented RBTT Ordinary Shares, in order to obtain the
consideration that the RBTT Shareholder is entitled to receive following the completion of the Amalgamation. RBTT
Shareholders will receive further instructions regarding the procedures for the exchange of their share certificates in
advance of the Closing Date.

Sale of RBC Common Shares

In the event that RBTT Shareholders wish to sell RBC Common Shares received in connection with the Amalgamation in
the open market, RBTT, through its wholly-owned stockbroking subsidiary, West Indies Stockbrokers Limited, will
facilitate trading in RBC Common Shares in order to permit such sales on a real-time basis, thereby providing liquidity to
RBTT Shareholders. Further details regarding these matters will be communicated at a later date. Other stockbrokers,
operating in Trinidad and Tobago and in other regional markets, may also offer similar services.

Depository Receipt Structure

RBC has committed to the creation of a depository receipt structure in which units denominated in TT$ and issued under a
deposit agreement representing RBC Common Shares, will be listed on the TTSE, and subject to the factors set forth in
section 6.2 of the Circular.

Directors’ Recommendations on the Amalgamation

The Directors have (i) determined that the Amalgamation is fair to RBTT Shareholders and in the best interests of all
RBTT stakeholders, (ii) unanimously approved the terms of the Combination Agreement, and (iii) recommended that
RBTT Shareholders vote in favour of the RBTT Amalgamation Resolution.

In making their recommendation, the Directors considered a number of factors which should also be considered by RBTT
Shareholders in evaluating whether or not to approve the RBTT Amalgamation Resolution.

Tax Considerations to RBTT Shareholders

There are tax considerations to RBTT Shareholders in connection with the Amalgamation. RBTT Shareholders should
consult their own tax advisors having regard to their own particular circumstances.

Fairness Opinions

In deciding to approve the terms of the Combination Agreement and recommend that RBTT Shareholders vote in favour
of the RBTT Amalgamation Resolution, the Directors considered the (i) advice and Fairness Opinion of Credit Suisse and
(ii) Fairness Opinion of Merrill Lynch. The Fairness Opinions each conclude that the Per Share Consideration is fair, from
a financial point of view, to the RBTT Shareholders. The full texts of the Fairness Opinions which set forth the
assumptions made, information reviewed, matters considered and limitations on the scope of the reviews undertaken are
attached as Appendix “B” and Appendix “C” to the Circular. Credit Suisse and Merrill Lynch provided their Fairness
Opinions to the Directors solely for their information in connection with their evaluation of the Per Share Consideration
from a financial point of view, and such Fairness Opinions do not address any other aspect of the proposed Amalgamation
and do not constitute a recommendation to any RBTT Shareholder as to how such RBTT Shareholder should vote or act
with respect to any matters relating to the Amalgamation.

Interests of Directors and Officers

RBTT Shareholders should be aware that a number of Directors and Executive Officers may have interests in the
Amalgamation different from, or in addition to, the interests of RBTT Shareholders.

Conditions to Closing

The Combination Agreement contains certain mutual conditions to Closing, including: (i) the securing of the Required
RBTT Vote; (ii) the issuance of the Certificate of Amalgamation; (iii) the obtaining of the Regulatory Approvals; (iv) the
occurrence of Closing prior to September 30, 2008; (v) the absence of legal constraints to the completion of the
Amalgamation; and (vi) the RBC Common Shares issuable pursuant to the Amalgamation (A) having been duly approved
and authorized, including by any applicable securities commission, (B) not being (subject to certain exceptions) subject to
any resale restrictions, and (C) having been approved for listing on the RBC Exchanges.
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The Combination Agreement also contains certain reciprocal conditions to Closing for the benefit of each Party, including
each Party’s representations and warranties being accurate and each Party’s covenants being fulfilled to the degree
required by the Combination Agreement, and the absence of any RBTT Material Adverse Effect or RBC Material
Adverse Effect since October 1, 2007.

The Combination Agreement also contains certain additional conditions to Closing for the benefit of RBC, including,
among others: (i) RBTT Shareholders holding no more than 5% of the outstanding RBTT Ordinary Shares having
exercised Dissent Rights; (ii) the obtaining of (A) the Canadian Bank Approvals and (B) the Regulatory Approvals
relating to the issuance of RBC Common Shares following the completion of the Amalgamation, on terms satisfactory to
RBC; and (iii) the entering into of certain employment contracts with the Group Chief Executive Officer of RBTT and at
least four other Executive Officers on terms satisfactory to RBC.

Non-Solicitation of Acquisition Proposals

In the Combination Agreement, RBTT has agreed not to solicit or encourage any RBTT Acquisition Proposals.
Nevertheless, RBTT is permitted to consider and accept an RBTT Superior Proposal under certain conditions. RBC
has the right to match any RBTT Acquisition Proposal that the Directors have decided is an RBTT Superior Proposal in
accordance with the terms and conditions of the Combination Agreement. RBTT’s right to consider RBTT Superior
Proposals continues only until the RBTT Meeting. If the Directors accept an RBTT Superior Proposal, RBTT must pay
RBC a termination payment pursuant to the terms of the Combination Agreement.

Termination

Either RBTT or RBC may terminate the Combination Agreement if the other party has breached or failed to perform any
representation, warranty, covenant or agreement to the degree required by the Combination Agreement. In addition, the
Combination Agreement may be terminated prior to the Effective Date:

• by the mutual agreement of the Parties;

• by either RBTT or RBC, if any law is passed that makes completion of the transactions contemplated by the
Combination Agreement illegal or otherwise prohibited;

• by RBC if (i) the Directors withdraw or change in a manner adverse to RBC their approval or recommendation of
the Combination Agreement or the Amalgamation, or (ii) the Directors recommend an RBTT Acquisition
Proposal or an RBTT Superior Proposal, or if RBTT has wilfully breached its obligations under the non-
solicitation provisions of the Combination Agreement in any material respect;

• by RBC, if the Amalgamation is not submitted for the approval of RBTT Shareholders at the RBTT Meeting by
the RBTT Meeting Date;

• by RBTT, in order to enter into a definitive written agreement with respect to an RBTT Superior Proposal,
provided RBC has been given the opportunity to match the RBTT Superior Proposal in accordance with the terms
of the Combination Agreement and any termination payment required to be paid pursuant to the Combination
Agreement is paid;

• by RBC, if RBTT enters into an agreement, other than as permitted under the Combination Agreement, which
facilitates an RBTT Acquisition Proposal;

• by RBTT or RBC if the Required RBTT Vote is not obtained at the RBTT Meeting; or

• by RBTT or RBC if any of the Regulatory Approvals have not been obtained prior to the Closing Date.

Additionally, if the Closing Date does not occur on or prior to September 30, 2008, then the Combination Agreement may
be terminated by RBC (unless such failure is principally the result of a material default by RBC of its obligations under the
Combination Agreement) or RBTT (unless such failure is principally the result of a material default by RBTT of its
obligations under the Combination Agreement).

Termination Payment

RBC is entitled to a termination payment in the U.S. Dollar Equivalent of approximately TT$343.8 million upon the
occurrence of any of the following events:

• RBTT terminates the Combination Agreement in order to enter into a definitive written agreement with respect to
an RBTT Superior Proposal;
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• RBC terminates the Combination Agreement because:

• the Directors have (x) failed to recommend or changed, in a manner adverse to RBC, their approval or
recommendation of the Combination Agreement or the Amalgamation, or (y) recommended an RBTT
Acquisition Proposal or an RBTT Superior Proposal, or if RBTT has wilfully breached the non-solicitation
obligations of the Combination Agreement in any material respect;

• the Amalgamation is not submitted for the approval of RBTT Shareholders at the RBTT Meeting by the
RBTT Meeting Date; or

• RBTT enters into an agreement other than as permitted under the Combination Agreement which
facilitates an RBTT Acquisition Proposal;

• either RBTT or RBC terminates the Combination Agreement because:

• the other party has breached or failed to perform any representation, warranty, covenant or agreement to
the degree required by the Combination Agreement; or

• the Required RBTT Vote has not been obtained at the RBTT Meeting;

and

• a bona fide RBTT Acquisition Proposal has been made by any Person other than RBC prior to the RBTT
Meeting and is not withdrawn by the date of the RBTT Meeting;

• the Required RBTT Vote is not obtained at the RBTT Meeting; and

• RBTT (A) consummates an RBTT Acquisition Proposal or (B) enters into an agreement with respect to an
RBTTAcquisition Proposal with such Person or any of its Affiliates, in either case prior to the expiration of
twelve (12) months following the RBTT Meeting Date; or

• either RBTT or RBC terminates the Combination Agreement because the Closing Date does not occur on or prior
to September 30, 2008 in circumstances where (i) a bona fide RBTT Acquisition Proposal has been made by any
Person other than RBC prior to the date of such termination, and (ii) RBTT (A) consummates an RBTT
Acquisition Proposal or (B) enters into an agreement with respect to an RBTT Acquisition Proposal with such
Person or any of its Affiliates, in either case prior to the expiration of twelve (12) months following the
termination of the Combination Agreement.

RBTT Options

Pursuant to the Combination Agreement, the RBTT Option Plan has been amended such that, subject to and conditional
upon Closing, (i) all issued and outstanding RBTT Options will be deemed to have vested, immediately prior to the
Effective Time; (ii) each unexercised RBTT In-The-Money Option will be deemed cancelled, immediately prior to the
Effective Time, in exchange for a cash amount equal to the difference between the Per Share Consideration and its
exercise price; (iii) each RBTT Out-Of-The-Money Option will be cancelled immediately prior to the Effective Time
without payment of any further consideration; and (iv) no exercises of RBTT Options shall be permitted from and after the
date that is five (5) Business Days prior to the Closing Date.

Regulatory Matters

Completion of the Amalgamation is subject to approvals from regulatory authorities (or the expiry of applicable waiting
periods) in Canada and several Caribbean jurisdictions.

Stock Exchange Listing

The RBTT Ordinary Shares will be delisted from the RBTT Exchanges after the Effective Time.

RBC Common Shares are traded on the RBC Exchanges under the symbol “RY”. Pursuant to the terms of the
Combination Agreement, RBC has agreed to apply to the RBC Exchanges to list the RBC Common Shares to be
issued following the completion of the Amalgamation, and this is a condition to the completion of the Amalgamation.
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Comparative Per Share Market Information

The following table provides the closing price per share of RBTT Ordinary Shares on the TTSE and the closing price per
share of RBC Common Shares on the TSX and NYSE on the dates indicated.

Date

RBTT
Ordinary Shares

(TTSE)

RBC
Common Shares

(TSX)

RBC
Common Shares

(NYSE)

September 28, 2007(1) . . . . . . . . . . . . . . . . . . . . . . . . TT$34.01 CDN$55.05 U.S.$55.52
February 6, 2008(2) . . . . . . . . . . . . . . . . . . . . . . . . . . TT$34.86 CDN$50.12 U.S.$49.75

(1) The last full trading day of the RBTT Ordinary Shares before public announcement of the Amalgamation. The closing price per share of
RBC Common Shares on October 1, 2007, which was the last full trading day of the RBC Common Shares before public announcement of the
Amalgamation, was CDN$55.93 and U.S.$56.39, as reported on the TSX and NYSE, respectively.

(2) The last full trading day of the RBTT Ordinary Shares before the date of the Circular. The closing price per share of RBC Common Shares on
February 7, 2008, which was the last full trading day of the RBC Common Shares before the date of the Circular, was CDN$51.29 and U.S.$50.71,
as reported on the TSX and NYSE, respectively.

Dividend History

The dividend paid on each RBTT Ordinary Share in the fourth quarter of 2007 was TT$0.60 per RBTT Ordinary Share,
which was on par with the dividend paid in the fourth quarter of 2006. RBC’s first quarter of 2008 dividend will be
CDN$0.50 per RBC Common Share, which is an increase from its first quarter of 2007 quarterly dividend of CDN$0.40
per RBC Common Share.
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PART 1 — INTRODUCTION

On October 1, 2007, RBTT and the RBC entered into a combination agreement, the effect of which will result in RBC
indirectly acquiring RBTT. Pursuant to the Combination Agreement, RBC has incorporated a private limited liability
company in Trinidad and Tobago, indirectly wholly-owned by it, which will amalgamate with RBTT. The Companies Act
permits two or more companies to amalgamate and to continue as one single entity by law. In accordance with the
Companies Act and RBTT By-laws, such an amalgamation is conditional upon a 75% favourable vote by shareholders
voting at a special shareholders’ meeting, in person or by proxy, called for the purpose of approving such an
amalgamation.

The Circular contains a detailed description of the Amalgamation and relevant information in connection therewith.
RBTT Shareholders are therefore urged to read the Circular, including the Appendices attached thereto, in its entirety. The
Circular conforms with applicable securities laws of Trinidad and Tobago, Jamaica and Barbados, where the shares of
RBTT are listed, and is in conformity with the regulations, rules and practices of the securities commissions of these
jurisdictions and, where applicable, the RBTT Exchanges.

The RBTT Meeting to consider, and if thought fit, approve the RBTT Amalgamation Resolution to give effect to the
Amalgamation is scheduled to be convened on Wednesday, March 26, 2008, and the requisite notice is forwarded to
RBTT Shareholders with the Circular.

PART 2 — IDENTIFICATION AND DESCRIPTION OF THE PARTIES TO THE AMALGAMATION

2.1 RBTT

RBTT was incorporated in the Republic of Trinidad and Tobago in July 1998 for the purpose of functioning as a holding
company to acquire and hold the investments of RBTT in subsidiary and financial services entities, which investments
were previously held by the main banking entity, RBTT Bank Limited (formerly The Royal Bank of Trinidad and Tobago
Limited). RBTT provides financial services which include corporate, international, commercial and retail banking,
merchant and investment banking, trust and fiduciary services, asset and investment management and stockbroker
services to a large client base located throughout the Caribbean, including the Dutch speaking Caribbean, and Suriname in
South America. In the past several years, RBTT has expanded significantly, growing to a multi-service regional financial
institution, with a network that comprises a staff of more than 5,300 persons, 83 branches, 217 ATMs and more than 6,000
point-of-sale terminals in 12 legal jurisdictions.

RBTT conducts its business through 24 operating subsidiaries and associate companies located in 12 legal jurisdictions
throughout the Caribbean from Jamaica in the north, to the Eastern Caribbean, Trinidad in the south, Suriname on the
mainland of South America, the Netherlands Antilles and Aruba. Subsidiary companies of RBTT include ten
(10) commercial banks with an extensive network of bank branches, ATMs and point-of-sale terminals located in all
jurisdictions in which they operate. RBTT also has investment/merchant, and trust and asset management and
stockbroking subsidiaries located in Trinidad and Tobago. The subsidiaries and associate companies of RBTT are
engaged in commercial, development and investment banking, trust and asset management, stockbroking, and property
development.

RBTT’s corporate headquarters are located at Royal Court, 19-21 Park Street, Port-of-Spain, Trinidad and Tobago, West
Indies. RBTT’s telephone number is (868) 625-7288.

2.2 RBC

For the purposes of this section of the Circular entitled “The Parties — RBC” only, the term “RBC” refers to RBC and its
subsidiaries.

RBC is Canada’s largest bank as measured by assets and market capitalization and one of North America’s leading
diversified financial services companies. RBC provides personal and commercial banking, wealth management services,
insurance, corporate and investment banking and transaction processing services on a global basis. RBC employs more
than 70,000 full- and part-time employees who serve more than 15 million personal, business, public sector and
institutional clients through offices in Canada, the U.S. and 36 other countries. RBC is organized into four business
segments as follows:

• Canadian Banking comprises RBC’s domestic personal and business banking operations, certain retail
investment businesses and RBC’s global insurance operations;
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• Wealth Management comprises businesses that directly serve the growing wealth management needs of
affluent and high net worth clients in Canada, the U.S. and outside North America, and businesses that provide
asset management and trust products through RBC and external partners;

• U.S. & International Banking comprises RBC’s banking businesses outside Canada, including RBC’s banking
operations in the U.S. and Caribbean. In addition, this segment includes RBC’s 50% ownership in RBC Dexia
Investor Services; and

• Capital Markets comprises RBC’s global wholesale banking business, which provides a wide range of
corporate and investment banking, sales and trading, research and related products and services to corporations,
public sector and institutional clients in North America, and specialized products and services in select global
markets.

All other enterprise level activities that are not allocated to the above-noted four business segments are reported by RBC
under a fifth segment, Corporate Support.

RBC’s corporate headquarters are located at Royal Bank Plaza, 200 Bay Street, Toronto, Ontario, Canada and its head
office is located at 1 Place Ville-Marie, Montreal, Quebec, Canada. RBC’s telephone number is (416) 955-7802.

2.3 RBC Holdings (Trinidad & Tobago)

RBC Holdings (Trinidad & Tobago) is a Trinidad and Tobago corporation and an indirect wholly-owned subsidiary of
RBC. RBC Holdings (Trinidad & Tobago) was incorporated solely for the purpose of effecting the Amalgamation
described in the Circular. RBC Holdings (Trinidad & Tobago) is authorized to issue an unlimited number of ordinary
shares and preference shares. The preference shares will be registered with the TTSEC prior to the Closing Date.

PART 3 — THE MEETING OF RBTT SHAREHOLDERS

3.1 Purpose of the RBTT Meeting

The purpose of the RBTT Meeting is for RBTT Shareholders to consider and, if thought fit, approve the RBTT
Amalgamation Resolution.

3.2 Date, Time, and Place of RBTT Meeting

The RBTT Meeting will be held on Wednesday, March 26, 2008, at 9:30 a.m. in the Ballroom of the Hilton Trinidad &
Conference Centre, Lady Young Road, St. Ann’s, Trinidad.

3.3 General Rights of RBTT Shareholders Prior to and at the RBTT Meeting

Record Date

In accordance with applicable law, the Directors have fixed February 18, 2008 as the record date for the determination of
RBTT Shareholders who are entitled to receive notice of and vote at the RBTT Meeting. Only RBTT Shareholders on
record at the close of business on the Record Date are therefore entitled to receive notice of and vote at the RBTT Meeting.
RBTT Shareholders for this purpose will include those persons whose RBTT Ordinary Shares are held in any Clearing
Agency. A list of RBTT Shareholders on record on the Record Date will be available for examination by RBTT
Shareholders at RBTT’s Registered Office, Royal Court 19-21 Park Street, Port-of-Spain, Trinidad during usual business
hours and at the RBTT Meeting.

Appointment of Proxies

An RBTT Shareholder who wishes to appoint some other person to represent such RBTT Shareholder at the RBTT
Meeting may do so by crossing out the name on the Proxy Form and inserting the name of the person proposed in the blank
space provided in such Proxy Form or by completing another acceptable Proxy Form. Such other person need not be an
RBTT Shareholder. If the RBTT Shareholder is not an individual, it must have the Proxy Form executed by a duly
authorized officer or properly appointed attorney.

Procedure and Process

To be valid, proxies must be completed, signed, dated and either deposited with the Corporate Secretary at RBTT’s
Registered Office, Royal Court, 19-21 Park Street, Port-of-Spain, Trinidad and Tobago, before 9:30 a.m. on March 25,
2008 or, in the event that the RBTT Meeting is adjourned or postponed, 48 hours (excluding Saturdays, Sundays and
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holidays) before the adjourned or postponed RBTT Meeting is reconvened. An undated but executed Proxy Form will be
deemed to be dated the date of the Circular.

It is expected that solicitation of proxies will be made primarily by mail but proxies may also be solicited personally by
employees or agents of RBTT. RBTT may retain a solicitation agent to assist in the solicitation of proxies with respect to
the RBTT Meeting.

Revocation of Proxies

An RBTT Shareholder who has given a proxy may revoke the proxy by:

(a) depositing an instrument in writing executed by the RBTT Shareholder or by the RBTT Shareholder’s attorney
authorized in writing (i) at the registered office of RBTT at any time up to and including the last Business Day
preceding the day of the RBTT Meeting, or any adjournment or postponement of the RBTT Meeting, at which
the proxy is to be used or (ii) with the Chairman of the RBTT Meeting, prior to the commencement of the
RBTT Meeting on the day of the RBTT Meeting, or on the day of any adjournment or postponement thereof; or

(b) in any other manner permitted by law.

Voting

In Person

An RBTT Shareholder who attends the RBTT Meeting in person will be entitled to vote for or against the RBTT
Amalgamation Resolution.

By Proxy

With regards to those RBTT Shareholders who do not attend the RBTT Meeting in person, the persons designated by such
RBTT Shareholders in the enclosed Proxy Form will vote on the RBTT Amalgamation Resolution in accordance with the
instructions of the RBTT Shareholder as indicated on the Proxy Form. In the absence of such direction, the person(s) will
vote FOR the RBTT Amalgamation Resolution.

Required Vote

The RBTT Amalgamation Resolution requires the affirmative vote of not less than 75% of the votes validly cast by RBTT
Shareholders voting together as a class present in person or represented by proxy and entitled to vote at the RBTT
Meeting.

3.4 Rights and Obligations of RBTT Shareholders Subsequent to the RBTT Meeting

Rights and obligations of RBTT Shareholders voting in favour of the RBTT Amalgamation Resolution

If the Required RBTT Vote is obtained and the other conditions set out in the Combination Agreement are satisfied, RBTT
Shareholders who have voted in favour of the RBTT Amalgamation Resolution will have certain rights and obligations,
including, among other things, the right to receive the Per Share Consideration by following certain procedures relating to
the exchange of RBTT Ordinary Share certificates, all as set forth in greater detail in Parts 4 and 5 of the Circular. Further
details regarding the rights and obligations of RBTT Shareholders in connection with the Amalgamation are set forth in
the applicable sections of the Circular, and RBTT Shareholders are therefore urged to read the Circular in its entirety.

Rights and obligations of RBTT Shareholders voting against the RBTT Amalgamation Resolution

If the Required RBTT Vote is obtained and the other conditions set out in the Combination Agreement are satisfied, RBTT
Shareholders who have voted against the RBTT Amalgamation Resolution (and have not exercised Dissent Rights in the
manner set forth below), will be treated in the same manner under the Amalgamation as RBTT Shareholders who have
voted in favour of the RBTT Amalgamation Resolution. As such, these RBTT Shareholders will have certain rights and
obligations, including, among other things, the right to receive the Per Share Consideration by following certain
procedures relating to the exchange of RBTT Ordinary Share certificates, all as set forth in greater detail in Parts 4 and 5 of
the Circular. Further details regarding the rights and obligations of RBTT Shareholders in connection with the
Amalgamation are set forth in the applicable sections of the Circular, and RBTT Shareholders are therefore urged to
read the Circular in its entirety.
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3.5 Dissent Rights Prior to and at the RBTT Meeting

RBTT Shareholders who oppose the RBTT Amalgamation Resolution are entitled to dissent in accordance with the
applicable procedures set forth under the Companies Act. Under sections 227 to 236, inclusive, of the Companies Act,
RBTT Shareholders have a statutory right of dissent in respect of the Amalgamation. RBTT Shareholders who object to
the RBTT Amalgamation Resolution are entitled to exercise the Dissent Rights.

A summary of Dissent Rights and the process to exercise such rights is set forth in the succeeding paragraphs. This
summary of the Dissent Rights is qualified in its entirety by reference to the Companies Act.

An RBTT Shareholder who intends to exercise the Dissent Rights must send a Dissent Notice to RBTT at RBTT Financial
Holdings Limited, Royal Court, 19-21 Park Street, Port-of-Spain, Trinidad, for the attention of the Corporate Secretary, to
be actually received at or before the RBTT Meeting. If a Dissenting Shareholder attends the RBTT Meeting and votes the
RBTT Shares in favour of the RBTT Amalgamation Resolution he will be deemed to have withdrawn his dissent.

3.6 Dissent Rights Following the RBTT Meeting

If the RBTT Amalgamation Resolution is passed at the RBTT Meeting, RBTT must, within 10 days after the RBTT
Amalgamation Resolution is passed at the RBTT Meeting, send to every Dissenting Shareholder, a Notice of Intention
stating that the RBTT Amalgamation Resolution has been adopted, and advising the Dissenting Shareholder that if the
Dissenting Shareholder intends to proceed with its exercise of its Dissent Rights, it must send to RBTT, within 20 days of
receiving the Notice of Intention, an Information Statement containing the following information specified in section
228(1) of the Companies Act: (i) his name and address, (ii) the number and class of the Dissenting Shares and (iii) a
demand for payment of the fair value of his Dissenting Shares. The Dissenting Shareholder must also send to RBTT or its
transfer agent, within 30 days of the sending of the Information Statement, the certificates representing his Dissenting
Shares. Failure to do so will prevent the Dissenting Shareholder from exercising his rights as a Dissenting Shareholder
under Section 228 of the Companies Act. After sending the Information Statement, unless (i) the Dissenting Shareholder
withdraws the Information Statement before RBTT makes a written offer for his Dissenting Shares, (ii) RBTT fails to
make an offer for his Dissenting Shares, or (iii) the Amalgamation Agreement is terminated, a Dissenting Shareholder
ceases to have any rights as an RBTT Shareholder other than the right to be paid the fair value of his Dissenting Shares.

A Dissenting Shareholder who sends such an Information Statement may not withdraw from its dissent unless the
Dissenting Shareholder withdraws its Information Statement before RBTT makes a written offer for the shares of the
Dissenting Shareholder in accordance with the provisions of section 230 of the Companies Act. At the Effective Time, a
Dissenting Shareholder (other than those Dissenting Shareholders who have withdrawn from their dissent as described in
the preceding sentence) will be deemed to have transferred to RBTT all of its Dissenting Shares. RBTT will pay to each
Dissenting Shareholder the amount agreed to between RBTT and the Dissenting Shareholder for its Dissenting Shares.

Any offer made by RBTT for the shares of Dissenting Shareholders shall be on the same terms for all Dissenting
Shareholders.

If RBTT fails to make an offer for the shares of the Dissenting Shareholder under section 230(1) of the Companies Act, or
if a Dissenting Shareholder fails to accept the offer made by RBTT, RBTT may, within 50 days after the action approved
by the RBTT Amalgamation Resolution is effective, apply to the applicable court to fix a fair value for the shares of any
Dissenting Shareholders. If RBTT fails to make such application to the court, a Dissenting Shareholder may, within
70 days after the action approved by the RBTT Amalgamation Resolution is effective, apply to the court to fix a fair value
for the shares of any Dissenting Shareholders.

Under the Amalgamation Agreement, if a Dissenting Shareholder fails to strictly comply with the foregoing requirements
of the Companies Act, the RBTT Ordinary Shares of the Dissenting Shareholder shall be deemed to be cancelled and
exchanged, at the Effective Time, for the right to receive cash and Redeemable Preferred Shares and each such
Redeemable Preferred Share shall be redeemed as of the Redemption Time in accordance with and subject to the
provisions of the Amalgamation Agreement, without any interest thereon.

If a Dissenting Shareholder strictly complies with the foregoing requirements of the Dissent Rights, but: (i) the
Amalgamation Agreement is terminated; or (ii) the RBTT Shareholders revoke RBTT’s authority to effect the
Amalgamation, then the Dissenting Shareholder’s rights as an RBTT Shareholder will be fully reinstated and the right
of any Dissenting Shareholder to be paid the fair value of his Dissenting Shares pursuant to the Companies Act shall cease
as provided in section 229 of the Companies Act.
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RBTT must give RBC prompt notice of any demands, withdrawals, or other notices received by RBTT for or with respect
to claims by the Dissenting Shareholders under sections 227 to 236 of the Companies Act, and RBTT shall have the right
to participate in and direct all negotiations and proceedings with respect to such demands and notices. RBTT may not,
except with the prior written consent of RBC, make any payment with respect to, or settle or offer to settle, any such
demands or agree to do any of the foregoing.

RBTT Shareholders who wish to exercise Dissent Rights are advised that it is in their best interest to consult their legal
advisers with respect to the legal rights available to them in relation to the Amalgamation and with respect to the manner
in which to exercise such rights.

3.7 Voting Agreements

As of February 8, 2008, Directors and Executive Officers beneficially owned an aggregate of 2,329,351 RBTT Ordinary
Shares (approximately 0.68% of the aggregate RBTT Ordinary Shares then outstanding). To the knowledge of the
Directors and Executive Officers, as of February 8, 2008, other than Guardian Holdings Limited (which has entered into a
voting agreement with RBC as described below) and the National Insurance Board, no person beneficially owned or
exercised control directly or indirectly over more than 10% of all issued and outstanding RBTT Ordinary Shares.

On October 1, 2007, each of the Principal Shareholders, Directors and Executive Officers entered into the Voting
Agreements with RBC pursuant to which the Principal Shareholders, Directors and Executive Officers agreed that they
will support the Amalgamation, the RBTT Amalgamation Resolution and the transactions contemplated thereby.

Pursuant to the Voting Agreements, each of the Principal Shareholders, Directors and Executive Officers has agreed,
among other things, that until the earlier of (i) one Business Day following the RBTT Meeting Date, (ii) concurrently with
the termination of the Combination Agreement in accordance with its terms, and (iii) the Outside Date, such Principal
Shareholder, Director or Executive Officer, as the case may be, will:

• vote all of the RBTT Ordinary Shares held or beneficially owned by him, her or it in favour of the Amalgamation
and the RBTT Amalgamation Resolution;

• not exercise any rights attaching to the Principal Shareholder’s, Director’s or Executive Officer’s RBTT Ordinary
Shares to oppose any proposed action by RBC, or any of its subsidiaries in respect of the Amalgamation, or
support any proposed action by any other Person which might reasonably be regarded as being directed towards
or likely to prevent or delay the successful completion of the Amalgamation;

• not option, sell, transfer, dispose of, gift, pledge, encumber, grant a security interest in, hypothecate or otherwise
convey the Principal Shareholder’s, Director’s or Executive Officer’s RBTT Ordinary Shares or RBTT Options,
as applicable, or any right or interest therein (legal or equitable), to any Person;

• not grant or agree to grant any proxy or other right to vote the Principal Shareholder’s, Director’s or Executive
Officer’s RBTT Ordinary Shares or enter into any voting trust, vote pooling or other agreement with respect to
the right to vote, call meetings of shareholders or give consents or approval of any kind as to the Principal
Shareholder’s, Director’s or Executive Officer’s RBTT Ordinary Shares, other than a proxy or voting instruction
form directing the holder to vote such Principal Shareholder’s, Director’s or Executive Officer’s RBTT Ordinary
Shares at the RBTT Meeting in favour of the Amalgamation and the RBTT Amalgamation Resolution;

• not, directly or indirectly, negotiate with, solicit, initiate or encourage submission of proposals or offers from, or
provide information to, any other Person, entity or group relating to an RBTT Acquisition Proposal or the
Principal Shareholder’s, Director’s or Executive Officer’s RBTT Ordinary Shares or RBTT Options, as
applicable; and

• not exercise any rights of dissent in connection with the Amalgamation and the RBTTAmalgamation Resolution.

The above terms represent all the salient terms of the Voting Agreements.

PART 4 — SUBSTANCE AND PURPOSE OF THE AMALGAMATION

4.1 Strategic Rationale

RBTT has in the past set for itself a strategic objective of fully exploring possible combinations, acquisitions and other
alliances having the potential of maximizing value for the benefit of its stakeholders. This objective was given more
structure and substance with the appointment of Credit Suisse on July 22, 2004, with the mandate to explore potential
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strategic opportunities between RBTT and other acceptable regional or global financial companies, to participate in the
discussions arising therefrom and to advise generally in this regard. As a result, several discussions were held with a
number of regional and global entities in the financial services sector with a view towards identifying potential
opportunities.

In September 2006, after giving consideration to the future strategic direction of RBTT in the context of the emerging
trends in the financial services sector, the Directors determined that a partnership with a global financial services entity
was crucial to the objective of maximization and enhancement of value for all stakeholders of RBTT.

The Directors, in coming to this position, were influenced by the consideration of the following factors:

• industry trends towards consolidation in an increasingly globalized environment in the financial services sector;

• increased competition in regional markets from global financial institutions with significantly more capital and
other resources;

• the emergence of more stringent regulatory requirements governing compliance, credit and market risk;

• the dearth of acquisition opportunities to drive growth in regional and other markets that were within the capacity
of RBTT to execute;

• difficulties in accessing human resources with the necessary skills and expertise to satisfy a growing demand for
specialist skills in the financial services sector;

• capital limitations which prevent RBTT’s participation in oil and gas and other key areas of economic activity in
regional markets; and

• limitations of the regional capital markets as a means for sourcing capital to support growth, and the challenges,
including high costs, for regional companies in accessing capital in international markets.

The Directors also agreed that the most acceptable option available to RBTT was a combination or partnership with a
global entity in the financial services sector that possessed the size and scale necessary to address the challenges and
limitations referred to above. Further, it was imperative that the party with whom a combination or partnership was to be
considered should manifest the fullest compatibility with RBTT in terms of complementarities and synergies and RBTT’s
corporate values and outlook.

In order to maintain the integrity of the strategic process and ensure that it conformed to best practices, the Special
Committee was constituted, and consisted of five Directors (none of whom was an Executive Director), including a
Chairman selected by the members of the Special Committee. The members of the Special Committee were Gaston S.
Aguilera (Chairman), John P. Andrews, Garth Chatoor, Peter J. July and Brian Young. The Special Committee was
mandated, amongst other things, with the consideration and evaluation of proposals regarding any potential strategic
transaction. To assist the Special Committee in the execution of its mandate, the legal services of (i) the Toronto, Canada
based law firm of Stikeman Elliott LLP and (ii) local counsel in the person of Ms. Jo-Anne Julien of M.G. Daly & Partners
in Trinidad and Tobago were retained. With respect to financial advisory services, the Special Committee retained the
services of Credit Suisse, and in addition, appointed Merrill Lynch to deliver an independent secondary fairness opinion
with regards to a potential strategic transaction.

4.2 Other Proposals

By November 2006, RBTT had received non-binding letters of interest regarding potential transactions from two global
financial institutions, neither of which was RBC. Due diligence and discussions surrounding a possible transaction with
these parties were commenced and, in the case of one party, continued until February, 2007, while in the case of the other
party, continued until June, 2007. Non-binding proposals were made by each of the two parties during the time periods
referred to above, and in each case, the Directors, in consultation with the Special Committee and its legal and financial
advisors, considered these proposals. In connection with these non-binding proposals, the Special Committee and the
Directors received, (i) several presentations from RBTT management on the due diligence investigations of these parties,
(ii) presentations from Credit Suisse on the financial aspects of these non-binding proposals, and (iii) advice from their
local and foreign legal advisors regarding these non-binding proposals. After extensive deliberation and consultation, the
Special Committee and the Directors determined that these non-binding proposals did not (i) maximize value for RBTT
Shareholders or (ii) fully benefit RBTT’s other stakeholders. These proposals were, therefore, declined.

20



4.3 The RBC Proposal

In June 2007, RBC approached RBTT and expressed an interest in discussing a possible combination transaction which
involved the indirect acquisition by RBC of RBTT. Following this:

• on July 3, 2007, RBC submitted a non-binding expression of interest in a possible combination transaction,
subject to certain terms and conditions, which included a price range for each RBTT Ordinary Share;

• on July 11, 2007, RBTT informed RBC that this indicative price range for each RBTT Ordinary Share was not
acceptable;

• on July 12, 2007, RBC submitted a revised non-binding expression of interest, subject to certain terms and
conditions, which included a revised indicative price range for each RBTT Ordinary Share; and

• on July 13, 2007, RBTT and RBC entered into the Confidentiality Agreement, which contained certain
customary conditions, and which permitted the commencement of due diligence investigations by RBC.

Throughout this process, the Directors fully consulted with and were advised by their legal and financial advisors.

Upon substantial completion of its due diligence investigation in August 2007, RBC submitted a revised non-binding
expression of interest in indirectly acquiring RBTT, subject to the negotiation of legal terms and the entering into of a
definitive agreement regarding such a transaction. The Directors considered this revised non-binding expression of
interest, and, in this regard, received preliminary advice from RBTT management and their financial and legal advisors.
The Directors instructed RBTT management, in consultation with their legal advisors, to (i) continue negotiation of the
legal terms of a definitive agreement relating to the proposed transaction with RBC and (ii) provide RBC with any other
materials necessary for it to complete its due diligence investigation.

On October 1, 2007, the Directors met to review and consider the terms of the definitive agreement relating to the
proposed transaction with RBC and to receive presentations from Credit Suisse, Merrill Lynch, M.G. Daly & Partners,
Stikeman Elliott LLP and RBTT management. At this meeting, both Credit Suisse and Merrill Lynch delivered oral
opinions, subsequently confirmed in writing, to the effect that the consideration to be received by RBTT Shareholders
under the Amalgamation was fair, from a financial point of view, to RBTT Shareholders. The Fairness Opinion of Credit
Suisse is set out in Appendix “B” and the Fairness Opinion of Merrill Lynch is set out in Appendix “C” to the Circular. The
Directors, in consultation with their legal and financial advisors, (i) determined that the Amalgamation was fair to RBTT
Shareholders and in the best interests of all RBTT stakeholders, (ii) unanimously approved the terms of the Combination
Agreement and (iii) agreed to recommend that RBTT Shareholders vote in favour of the RBTTAmalgamation Resolution.

The Combination Agreement was executed following this meeting of the Directors and the terms of the Amalgamation
were publicly announced in a joint press release by RBC and RBTT issued on the following day.

4.4 Overview of the Amalgamation

In accordance with the terms of the Combination Agreement, the indirect acquisition by RBC of RBTT will be structured
as a statutory amalgamation under the Companies Act. Subject to the approval of the RBTT Amalgamation Resolution
and satisfaction of the conditions set out in the Combination Agreement, at the Effective Time on the Effective Date, the
Amalgamating Corporations will continue as one company, the Corporation.

Pursuant to the Amalgamation and certain related transactions, the total consideration for each RBTT Ordinary Share will
have a value of approximately TT$40.00, subject to variation in certain circumstances as described in the Circular. As
described in more detail below, for each RBTT Ordinary Share held, an RBTT Shareholder will receive the Cash Amount
(TT$24.00 or its equivalent in U.S.$), and, after the issuance and redemption of the Redeemable Preferred Shares, a
fractional number of RBC Common Shares equal to the Collar Exchange Ratio (based on the U.S. Dollar Equivalent of
TT$16.00).
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4.5 The Amalgamation — Key Events

The following table outlines, for the benefit and from the perspective of RBTT Shareholders, a chronology of the key
events relating to the Amalgamation and related transactions:

STEP EVENT DATE/TIMING

WHERE RBTT
SHAREHOLDERS

CAN FIND FURTHER
INFORMATION

1. Record Date February 18, 2008 Section 3.3

2. Mailing of Circular February 25, 2008 N/A

3. Appointment of proxies Before 9:30 a.m. on March 25, 2008 Section 3.3

4. Exercise of applicable Dissent Rights Prior to and at the RBTT Meeting Section 3.5

5. Attendance at RBTT Meeting Wednesday, March 26, 2008 Section 3.2

6. Approval of RBTT Amalgamation
Resolution

Wednesday, March 26, 2008 Appendix “A”

7. Exercise of applicable Dissent Rights Following the RBTT Meeting Section 3.6

8. RBTT Shareholders to deposit
Election Form with Escrow Agent, if
applicable

Election Deadline (to be determined
by RBTT after consultation with
RBC, but will be no later than the
forty-fifth (45th) day prior to the
Closing Date, unless otherwise
agreed to by the Parties)

Section 4.13

9. Satisfaction of all conditions to
Closing (including the receipt of
Regulatory Approvals)

On or before the Closing Date Sections 13.8, 13.9 and 13.10

10. RBTT Shareholders surrender their
certificates representing RBTT
Ordinary Shares to the Escrow Agent

Prior to the Effective Time (which
will occur on or immediately prior to
the Closing Date)

Section 5.3

11. Closing Date Currently anticipated to occur on or
before June 30, 2008

N/A

12. RBTT Shareholders receive
consideration for RBTT Ordinary
Shares

On or shortly after the Closing Date Section 4.7
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4.6 The Amalgamation — Transaction Structure

The following diagrams illustrate, in chronological order, (i) the transaction structure prior to the Closing of the
Amalgamation, (ii) the transaction structure pursuant to the Amalgamation at the Effective Time, and (iii) the transaction
structure immediately following the completion of the post-Closing steps in connection with the Amalgamation.

PRE-AMALGAMATION STRUCTURE

RBC

(Canada)

RBC Holdings
(Barbados)  Ltd.

(Barbados)

RBC Holdings
(Trinidad & Tobago)

Limited 

(T&T)

RBTT

(T&T)

100% common shares

100% ordinary shares*

RBTT PUBLIC
SHAREHOLDERS

RBC Public Shareholders

* Note: In addition to the ordinary shares issued to RBC Holdings (Barbados) Ltd., RBC Holdings (Trinidad & Tobago) Limited is authorized to
issue an unlimited number of preference shares which will be registered with the TTSEC prior to the Closing Date.
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AMALGAMATION STRUCTURE

RBC Holdings

(Barbados) Ltd.
(Barbados)

Assets/liabilities

formerly held by 

RBTT

Corporation 

(T& T)

RBC Holdings

(Trinidad & Tobago)

Limited (T&T)

100% common shares

100% ordinary shares

“Put-through” and

cancellation of RBTT 
Ordinary Shares 

former RBTT PUBLIC
SHAREHOLDERS

Issuance of Redeemable

Preferred Shares and

transfer of the aggregate

Cash Amount

RBTT

(T&T)

RBC Public Shareholders

Issuance of new 

ordinary shares

RBC

(Canada)

RBC Holdings (Trinidad & Tobago) Limited and RBTT amalgamate pursuant to the Amalgamation Agreement, with the
resulting corporation referred to herein as the “Corporation”. On the Closing Date, the Amalgamation Agreement will be
filed with the Trinidad and Tobago corporate authorities, who will issue a Certificate of Amalgamation. At the Effective
Time of the Amalgamation, the following occurs:

• The ordinary shares of RBC Holdings (Trinidad & Tobago) Limited are converted into ordinary shares of the
Corporation.

• The RBTT Ordinary Shares are cancelled by the Corporation as a “put-through” on the floor of the TTSE in
exchange for the aggregate Cash Amount and Redeemable Preferred Shares of the Corporation.

24



POST-AMALGAMATION STRUCTURE

 

RBC

(Canada)

RBC Holdings
(Barbados) Ltd.

(Barbados)

Corporation 

(T&T)

Assets/liabilities

formerly held by RBTT

RBC Public Shareholders

(including former RBTT PUBLIC SHAREHOLDERS)

100% common shares

100% ordinary shares

Immediately following the Amalgamation and as part of the Closing, the Redeemable Preferred Shares are automatically
redeemed and the holders of such shares will receive, as promptly as practicable after the Closing, RBC Common Shares.

4.7 Consideration for RBTT Ordinary Shares

Pursuant to the Amalgamation and at the Effective Time, all RBTT Ordinary Shares (other than the Dissenting Shares)
will be cancelled by the Corporation in exchange for a combination of cash and Redeemable Preferred Shares as set out in
the Amalgamation Agreement. The Corporation will automatically redeem the Redeemable Preferred Shares without any
action on the part of the holder of such Redeemable Preferred Shares, and the Escrow Agent will subscribe for, and as soon
as practicable thereafter deliver to the holders of the Redeemable Preferred Shares a number of RBC Common Shares, all
in the manner set forth in the Amalgamation Agreement.

Upon the completion of the Closing, an RBTT Shareholder (other than a Dissenting Shareholder) whose RBTT share
certificates have been surrendered to the Escrow Agent will receive an amount of cash and RBC Common Shares as
described immediately below, without any further action on the part of such RBTT Shareholder.
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An RBTT Shareholder (other than a Dissenting Shareholder) will therefore receive, as consideration for each RBTT
Ordinary Share held, the following:

1. the Cash Amount, being TT$24.00 in cash (or, at the election of the RBTT Shareholder in accordance with the
Combination Agreement, the U.S. Dollar Equivalent of TT$24.00); and

2. a fractional number of RBC Common Shares equal to the Collar Exchange Ratio, which ratio will be
determined by dividing the Unadjusted Share Amount (being the U.S. Dollar Equivalent of TT$16.00) by a
specified price as determined below.

4.8 Collar Exchange Ratio

The Collar Exchange Ratio will be determined by dividing the U.S. Dollar Equivalent of TT$16.00 by a specified price as
set forth below:

• If the RBC Closing Average Share Price is between U.S.$48.980 and U.S.$59.864, then the specified price for
determining the Collar Exchange Ratio will be this RBC Closing Average Share Price.

• If the RBC Closing Average Share Price is equal to or greater than U.S.$59.864, then the specified price for
determining the Collar Exchange Ratio will be deemed to be U.S.$59.864.

• If the RBC Closing Average Share Price is less than or equal to U.S.$48.980, then the specified price for
determining the Collar Exchange Ratio will be deemed to be U.S.$48.980.

As a result, the number of RBC Common Shares to be received by RBTT Shareholders following the completion of the
Amalgamation is subject to a plus or minus 10% “collar” based on the Collar Price of U.S.$54.422 (the average trading
price of RBC Common Shares on the NYSE for the five (5) consecutive trading days ending on September 28, 2007, the
last date of trading before the execution of the Combination Agreement).

4.9 Adjustments to Collar Exchange Ratio

The Collar Exchange Ratio will be appropriately adjusted to reflect fully the effect of any stock split, reverse split, stock
dividend (including any dividend or distribution of securities convertible into RBC Common Shares), reorganization,
recapitalization or other like change with respect to RBC Common Shares occurring after the date of the Combination
Agreement and prior to the Effective Time, but not to reflect any other dividends or distributions.

4.10 Illustration of Effect of Collar Exchange Ratio

The following table illustrates how the Collar Exchange Ratio would work. The table shows some hypothetical examples
of the RBC Closing Average Share Price, the corresponding Collar Exchange Ratio using U.S. Dollar Equivalent amounts
calculated as of February 7, 2008 (using the applicable exchange rate of 6.315 Trinidad and Tobago dollars per one
U.S. dollar), the value of the RBC Common Shares received for each RBTT Ordinary Share, the Cash Amount received
pursuant to the Amalgamation (TT$24.00) and the total Per Share Consideration received by RBTT Shareholders. The
value of the RBC Common Shares received for each RBTT Ordinary Share was determined by multiplying the Collar
Exchange Ratio by the hypothetical RBC Closing Average Share Price, and then expressing this figure in Trinidad and
Tobago dollars. The total Per Share Consideration received by RBTT Shareholders is the sum of TT$24.00 (the Cash
Amount to be received pursuant to the Amalgamation) and the value of the RBC Common Shares received for each RBTT
Ordinary Share.

RBC Closing Average
Share Price (U.S.$)

Collar Exchange Ratio
(Fractional Number of
RBC Common Shares

Received for each
RBTT Ordinary Share)

Value of RBC
Common Shares
Received (TT$)

Cash Amount
to be Received

Pursuant
to the

Amalgamation (TT$)

Total Per Share
Consideration

Received (TT$)

$65.306 . . . . . . . . . . . . . . . . . . . . . . 0.04232 $17.45 $24.00 $41.45

$62.585 . . . . . . . . . . . . . . . . . . . . . . 0.04232 $16.73 $24.00 $40.73

$59.864 . . . . . . . . . . . . . . . . . . . . . . 0.04232 $16.00 $24.00 $40.00

$54.422 . . . . . . . . . . . . . . . . . . . . . . 0.04656 $16.00 $24.00 $40.00

$48.980 . . . . . . . . . . . . . . . . . . . . . . 0.05173 $16.00 $24.00 $40.00

$46.259 . . . . . . . . . . . . . . . . . . . . . . 0.05173 $15.11 $24.00 $39.11

$43.538 . . . . . . . . . . . . . . . . . . . . . . 0.05173 $14.22 $24.00 $38.22
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As illustrated by this table, if the RBC Closing Average Share Price remains between U.S.$48.980 and U.S.$59.864: (i) the
value of the RBC Common Shares to be received for each RBTT Ordinary Share following the completion of the
Amalgamation will be TT$16.00; and (ii) the Per Share Consideration will be TT$40.00.

If the Effective Date had been February 7, 2008, the RBC Closing Average Share Price would have been U.S.$50.605, the
Collar Exchange Ratio would have been 0.05007, the value of RBC Common Shares received for each RBTT Ordinary
Share would have been TT$16.00 and the total Per Share Consideration received by RBTT Shareholders pursuant to the
Amalgamation would have been TT$40.00 (with 60% of the Per Share Consideration being paid in cash and 40% being
paid in RBC Common Shares).

4.11 Sources of Funding

The (i) aggregate cash consideration payable for the RBTT Ordinary Shares pursuant to the Amalgamation and (ii) the
aggregate amount payable by the Escrow Agent to subscribe for RBC Common Shares pursuant to the Redemption will
each be funded, directly or indirectly, by RBC entirely from its existing cash reserves. Additional financial data relating to
RBC, including, among other things, RBC’s cash position, is contained in RBC’s audited consolidated financial
statements and accompanying management’s discussion and analysis for the year ended October 31, 2007, which are
attached as Appendix “G” to the Circular.

RBC’s obligations under the Combination Agreement are not subject to any financing conditions.

4.12 RBC Common Shares

The RBC Common Shares to be issued by RBC to RBTT Shareholders following the completion of the Amalgamation
will be new RBC Common Shares issued from treasury. These RBC Common Shares will be (i) duly and validly issued as
fully paid, non-assessable and freely-tradeable (subject to certain restrictions set forth in the Circular) shares in the capital
of RBC and (ii) have been issued in compliance with all applicable Laws including applicable securities Laws.

4.13 Currency Election

Pursuant to the terms of the Combination Agreement, an RBTT Shareholder will be entitled to make an election to receive
the U.S. Dollar Equivalent of the Cash Amount, calculated as of the second (2nd) Business Day prior to the Closing Date.
The Election Deadline, as specified in the Election Form, will be established by RBTT after consultation with RBC, but in
any event will be no later than the forty-fifth (45th) day prior to the Closing Date, unless otherwise agreed to by the Parties.
If a holder of RBTT Ordinary Shares has not deposited the Election Form with the Escrow Agent by the Election
Deadline, such holder shall be deemed not to have elected to receive the U.S. Dollar Equivalent of the Cash Amount.

RBTT will mail to RBTT Shareholders, at least 21 days prior to the Election Deadline, an Election Form. The Election
Form, when properly completed, will enable the RBTT Shareholder to make an election to receive the U.S. Dollar
Equivalent of the Cash Amount. In order to make a valid election, the Election Form must be received by the Escrow
Agent by the Election Deadline set forth in the Election Form. The Election Form will contain complete instructions on
how to make the election.

4.14 Foreign Exchange Rate for Conversion

The U.S. Dollar Equivalent of (i) TT$24.00, to be calculated in the event that an RBTT Shareholder elects to convert the
Cash Amount to U.S. dollars, and (ii) TT$16.00, being the Unadjusted Share Amount, will be calculated by multiplying
such TT$ amounts by the average of the volume weighted average of the buying and selling rates published by the Central
Bank of Trinidad and Tobago for the five (5) consecutive trading day period ending on the second (2nd) Business Day
immediately preceding the Effective Date.

PART 5 — MECHANICS OF THE AMALGAMATION

5.1 Effective Time

Pursuant to the Amalgamation and at the Effective Time, the following shall occur:

(a) each issued and outstanding RBTT Ordinary Share that is not held by a Dissenting Shareholder will be
cancelled by the Corporation as a “put-through” on the floor of the TTSE in consideration of a combination of:

(i) cash in an amount equal to the Cash Amount in TT$, or U.S.$ if duly so elected by the holder of such
RBTT Ordinary Share in accordance with the Combination Agreement; and
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(ii) Redeemable Preferred Shares equal to the Collar Exchange Ratio, which ratio will be determined by
dividing the Unadjusted Share Amount (being the U.S. Dollar Equivalent of TT$16.00) by a specified
price as determined above;

(b) each issued and outstanding ordinary share of RBC Holdings (Trinidad & Tobago) will be converted into
ordinary shares in the capital of the Corporation pursuant to the provisions of Section 221(c) of the Companies
Act and the sole shareholder of RBC Holdings (Trinidad & Tobago) (being an indirect wholly-owned
subsidiary of RBC), upon surrendering its share certificates to the Corporation for cancellation, will receive
one fully paid up ordinary share in the capital of the Corporation for every one ordinary share held by such
shareholder in the capital of RBC Holdings (Trinidad & Tobago) prior to the Amalgamation; and

(c) each issued and outstanding RBTT Ordinary Share that is held by a Dissenting Shareholder will be cancelled
by the Corporation as a “put-through” on the floor of the TTSE and each such Dissenting Shareholder will be
entitled to be paid the fair value of its RBTT Ordinary Shares in accordance with the Companies Act.

5.2 Redemption of Redeemable Preferred Shares

Pursuant to the applicable terms of the Redeemable Preferred Shares of the Corporation, the Corporation will
automatically redeem the Redeemable Preferred Shares at the Redemption Time without any action on the part of
the holder of such Redeemable Preferred Shares for an amount per share equal to the Redemption Price.

Pursuant to the Redemption:

1. the Corporation will deliver the aggregate Redemption Amount to the Escrow Agent; and

2. the Escrow Agent will use the aggregate Redemption Amount to subscribe for, and deliver to the holders of the
Redeemable Preferred Shares, the number of RBC Common Shares that is equal to the number of Redeemable
Preferred Shares that are the subject of the Redemption.

Holders of Redeemable Preferred Shares shall have no entitlement to use the cash distributed to the Escrow Agent on the
Redemption for any purpose other than to subscribe for RBC Common Shares.

The Amalgamation and related transactions (including the issuance and subsequent redemption of the Redeemable
Preferred Shares) have been structured in the manner described herein to meet a variety of objectives including: (i) to
comply with the Bank Act which prevents a subsidiary of RBC from holding RBC Common Shares, (ii) to comply with
certain regulatory requirements under the FIA, and (iii) to qualify as an amalgamation for purposes of applicable
corporate and tax laws.

In the event that RBC reasonably determines that any issuance to any Person of Redeemable Preferred Shares, or RBC
Common Shares upon Redemption, is in contravention of any applicable law, then, in lieu of any issuance of Redeemable
Preferred Shares or RBC Common Shares, as applicable, to such Person, the Corporation will pay such Person a cash
amount per Redeemable Preferred Share or RBC Common Share, as applicable, equal to the RBC Closing Average Share
Price.

The Corporation will cause the share register maintained for the Redeemable Preferred Shares to be updated to reflect the
issuance of the Redeemable Preferred Shares at the Effective Time pursuant to the Amalgamation to the former holders of
RBTT Ordinary Shares in accordance with the terms of the Amalgamation Agreement. No certificates representing the
Redeemable Preferred Shares will be issued.

5.3 Procedure for Exchange of RBTT Ordinary Share Certificates

At or before the Effective Time, the Corporation shall have deposited, or shall have caused to be deposited, with the
Escrow Agent in trust for the former RBTT Shareholders:

• the Aggregate Cash Consideration in TT$ or U.S.$, as applicable, in accordance with the duly completed
elections made by the former RBTT Shareholders in accordance with the applicable provisions of the
Combination Agreement; and

• the RBC Subscription Proceeds, being the cash amount in U.S. dollars that is equal to the product of (i) the
number of Redeemable Preferred Shares issued or to be issued pursuant to the Amalgamation, and (ii) the RBC
Closing Average Share Price.

The Escrow Agent will use the RBC Subscription Proceeds only to subscribe, on behalf of the holders of the Redeemable
Preferred Shares, for the RBC Common Shares that are issuable upon Redemption.
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No fractional Redeemable Preferred Shares will be issued and no dividend, stock split or other change in the capital
structure of the Corporation will relate to any such fractional security and such fractional interests shall not entitle the
owner thereof to exercise any rights as a securityholder of the Corporation. Each holder otherwise entitled to a fractional
interest in a Redeemable Preferred Share will be entitled to receive (a) a number of Redeemable Preferred Shares
determined by multiplying the number of RBTT Ordinary Shares held by such holder by the Collar Exchange Ratio (such
product to be rounded down to the nearest whole number) and (b) in lieu of any remaining fractional Redeemable
Preferred Shares, a cash payment from the Escrow Agent equal to the product of such fractional interest and the RBC
Closing Average Share Price, such amount to be provided to the Escrow Agent by the Corporation upon request. If more
than one certificate formerly representing RBTT Ordinary Shares are surrendered for the account of the same holder, the
number of Redeemable Preferred Shares for which such certificates have been surrendered shall be computed on the basis
of the aggregate number of RBTT Ordinary Shares represented by the certificates so surrendered.

RBTT Shareholders are required to surrender to the Escrow Agent, for cancellation, on behalf of the Corporation, the
certificate or certificates which prior to the Effective Time represented RBTT Ordinary Shares, together with such other
documents and instruments as the Escrow Agent may reasonably require from a former RBTT Shareholder, or any
documents that the Escrow Agent may reasonably require in the case of any RBTT Ordinary Shares held in a depository.
This will allow the Escrow Agent to deliver to such former RBTT Shareholder (or in the case of any RBTT Ordinary
Shares held in a depository to deliver to such depository, or cause to be delivered pursuant to existing arrangements, as
may be applicable, between such former RBTT Shareholder and the depository, or such other arrangements as agreed to
by RBTT and RBC, each acting reasonably):

• the amount of cash in TT$ or U.S.$ to which such holder is entitled to receive pursuant to the terms of the
Amalgamation Agreement (including, if applicable, a cash payment in lieu of any fractional Redeemable
Preferred Shares); and

• certificates representing the RBC Common Shares to which such holder is entitled to receive upon the
Redemption of the Redeemable Preferred Shares issued to such holder pursuant to the terms of the
Amalgamation Agreement (together with, if applicable, the amount of any dividends on the RBC Common
Shares forming part of the Redemption Price, as described below).

From and after the Effective Time, (i) the certificates representing the RBTT Ordinary Shares will cease to represent
RBTT Ordinary Shares and the holders thereof will not be entitled to exercise any of the rights of holders of RBTT
Ordinary Shares in respect thereof; and (ii) such share certificates will represent the right of the holder thereof to receive
the cash and the RBC Common Shares to which the holder is entitled pursuant to the provisions of the Amalgamation
Agreement, upon completion of the Amalgamation and Redemption.

With respect to any RBC Common Shares delivered to the holders of the Redeemable Preferred Shares upon Redemption,
such holders shall for all purposes, including for determining holders of RBC Common Shares entitled to receive
dividends, be deemed the record holders thereof from and after the Effective Date.

No dividends or other distributions paid, declared or made with respect to RBC Common Shares, with a record date after
the Effective Date, will be paid to the holder of any unsurrendered certificate which immediately prior to the Effective
Time represented outstanding RBTT Ordinary Shares that were exchanged for Redeemable Preferred Shares and
redeemed for RBC Common Shares unless the holder of such certificate complies with the procedures outlined herein.
Subject to applicable law, at the time such holder has complied with the procedures outlined herein, (or, in the case of item
(ii) of this paragraph, below, at the appropriate payment date), there will be paid to the holder of the certificates formerly
representing RBTT Ordinary Shares, without interest, (i) the amount of dividends or other distributions with a record date
after the Effective Date theretofore paid with respect to the RBC Common Shares to which such holder is entitled and
(ii) on the appropriate payment date, the amount of dividends or other distributions with (A) a record date after the
Effective Date but prior to the date of compliance by such holder with the procedures outlined herein, and (B) a payment
date subsequent to the date of such compliance and payable with respect to such RBC Common Shares.

The determination by the Escrow Agent of all calculations required to be made in accordance with the procedures outlined
herein, following discussions with RBTT and RBC, will be final and binding on all Parties, absent manifest error.

In the event any certificate which immediately prior to the Effective Time represented one or more outstanding RBTT
Ordinary Shares that were cancelled pursuant to the provisions of the Amalgamation Agreement shall have been lost,
stolen or destroyed, upon the making of an affidavit of that fact by the holder of RBTT Ordinary Shares claiming such
certificate to be lost, stolen or destroyed, the Escrow Agent will facilitate the issuance of, in exchange for the RBTT
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Ordinary Shares represented by such lost, stolen or destroyed certificate, the consideration payable in connection with the
Amalgamation for the cancellation of such RBTT Ordinary Shares (and any dividends or distributions with respect
thereto) in each case deliverable in accordance with the provisions set forth herein. When authorizing such payment in
exchange for any lost, stolen or destroyed certificate, the holder to whom cash and/or certificates representing RBC
Common Shares are to be issued shall, as a condition precedent to the issuance thereof, indemnify RBTT and RBC in a
manner satisfactory to RBTT and RBC against any claim that may be made against RBTT and RBC with respect to the
certificate alleged to have been lost, stolen or destroyed. Where a certificate for RBTT Ordinary Shares has been
destroyed, lost or stolen, the registered holder of that certificate should immediately contact the Escrow Agent at Albion
Plaza, Port-of-Spain, Trinidad and Tobago (1 (868) 625-7288) regarding the issuance of a replacement certificate upon the
holder satisfying the requirements of RBTT relating to replacement certificates.

Any RBC Common Shares, together with any funds held by the Escrow Agent, that remain undistributed to former
holders of RBTT Ordinary Shares twelve (12) months after the Effective Time will be delivered to the Corporation or its
designee, upon demand therefor, and holders of certificates previously representing RBTT Ordinary Shares who have not
theretofore complied with the procedures outlined herein can thereafter look only to the Corporation or its designee for
payment of any claim to cash, RBC Common Shares, cash in lieu of fractional shares thereof or dividends or distributions,
if any, in respect thereof.

A cheque in the amount payable to the former RBTT Shareholder and certificates representing the appropriate number of
RBC Common Shares issuable to a former RBTT Shareholder who has complied with the procedures outlined herein,
together with a cheque in the amount, if any, payable in lieu of fractional Redeemable Preferred Shares will, as soon as
practicable after the Effective Date (i) be forwarded to the holder at the address of such holder as shown on the share
register maintained by RBTT as at the Effective Time, or (ii) be made available at the offices of the Escrow Agent for pick
up by the holder or by any other person duly authorized by the holder.

RBTT Shareholders will receive further instructions regarding the procedures for the exchange of their share certificates
in advance of the Closing Date.

PART 6 — LIQUIDITY OF RBC COMMON SHARES

6.1 Sale of RBC Common Shares

RBTT Shareholders may choose to hold RBC Common Shares received in connection with the Amalgamation, or to sell
such shares in the open market. In the event that RBTT Shareholders wish to sell such shares, RBTT, through its wholly-
owned stockbroking subsidiary, West Indies Stockbrokers Limited, will facilitate trading in RBC Common Shares in
order to permit such sales on a real-time basis, thereby providing liquidity to RBTT Shareholders. Further details
regarding these matters will be communicated at a later date. Other stockbrokers, operating in Trinidad and Tobago and in
other regional markets, may also offer similar services.

6.2 Depository Receipt Structure

RBC has committed to the creation of a depository receipt structure, subject to the factors below, in which units
denominated in TT$ and issued under a deposit agreement representing RBC Common Shares would be listed on the
TTSE. It is contemplated that the number of RBC Common Shares representing the deposit agreement will be equal to the
number of RBC Common Shares to be issued following the completion of the Amalgamation. Under the depositary
receipt structure, an RBTT Shareholder holding RBC Common Shares issued following the completion of the
Amalgamation may be permitted to exchange such shares for units in the depository receipt structure at a later date.
The creation of a depository receipt structure by RBC is subject to a number of factors including market demand,
regulatory approvals and tax considerations. A depository receipt structure would facilitate and support the trading of
RBC Common Shares on TTSE by rendering accessible a security representing fractions of an RBC Common Share to
small investors.

PART 7 — DIRECTORS’ RECOMMENDATIONS ON THE AMALGAMATION

The Directors have determined that the Amalgamation is fair to RBTT Shareholders and in the best interests of all RBTT
stakeholders. The Directors have arrived at this conclusion after consideration and evaluation of a number of factors
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which the Directors have considered relevant. In this respect, the Directors have received, considered and relied on the
advice and opinions of RBTT’s legal and financial advisors.

In the applicable sections of the Circular, the material factors relevant to the Amalgamation considered and evaluated by
the Directors are outlined. While the Directors believe that they have considered and evaluated all material relevant
factors, the factors considered, evaluated and discussed are not represented as an exhaustive list of such factors or an
exhaustive discussion thereon. After due deliberation, the Directors concluded that the potential positive factors relating
to the Amalgamation significantly outweighed the potential negative factors. At a meeting of the Directors held on
October 1, 2007, the Directors (i) determined that the Amalgamation was fair to RBTT Shareholders and in the best
interests of all RBTT stakeholders, (ii) unanimously approved the terms of the Combination Agreement, and
(iii) recommended that RBTT Shareholders vote in favour of the RBTT Amalgamation Resolution. As of the date of
the Circular, the Directors recommend that RBTT Shareholders vote in favour of the RBTT Amalgamation Resolution.

PART 8 — REASONS FOR THE AMALGAMATION

8.1 RBTT’s Reasons for the Amalgamation

The Directors have determined that the Amalgamation is fair to RBTT Shareholders and in the best interests of all RBTT
stakeholders. Factors which the Directors considered and evaluated as positive, in favour of and supportive of the
Amalgamation are as follows:

• the Directors’ conclusion, after a thorough review and after receiving the advice of their legal and financial
advisors, that the value offered to RBTT Shareholders under the Amalgamation is more favourable to RBTT
Shareholders than the potential value that might have resulted from other strategic alternatives reasonably
available to RBTT in the absence of the Amalgamation, including operating RBTT as it has in the recent past,
possible alternative business combinations or strategic transactions with certain other third parties, and internal
growth scenarios, and taking into consideration the potential rewards, risks and uncertainties associated with
those other alternatives;

• the consideration offered under the Amalgamation represents an attractive earnings multiple of 14.4 times
RBTT’s last twelve months earnings as at June 30, 2007 and 3.1 times book value;

• the Per Share Consideration offered under the Amalgamation, on the last trading day prior to the date of the
Combination Agreement, represented a premium of 18% over the closing price of the RBTT Ordinary Shares
reported on the TTSE on that date and a 27% premium to the average share price of RBTT Ordinary Shares on the
TTSE for the 12 month period prior to that date;

• approximately 60% of the Per Share Consideration is payable in cash, providing certainty of value for the RBTT
Shareholder, and the RBTT Shareholder may elect to receive the U.S. Dollar Equivalent of the Cash Amount;

• approximately 40% of the Per Share Consideration is payable in RBC Common Shares, thus giving the RBTT
Shareholders an investment security and ownership participation in the largest bank in Canada, both in terms of
assets and market capitalization, and one of the largest in North America;

• the RBTT Shareholder will benefit by having the opportunity to improve significantly the liquidity of his
investment as RBC Common Shares are widely traded on both the TSX and NYSE. The combined average daily
trading volume of RBC Common Shares on both exchanges over the 90-day period prior to October 1, 2007 was
in excess of 3.4 million shares;

• the Collar Exchange Ratio allows the RBTT Shareholder to potentially receive more than TT$40.00 per RBTT
Ordinary Share in value if the price of RBC Common Shares is above U.S.$59.864 on the Effective Date;

• over the 12-month period ended September 26, 2007 the RBC Common Share market price appreciated by 23%.
This compared favourably with the Canadian Bank Index, which appreciated by 19.1%, and the BKX Bank Index
(comprised of major U.S. financial institutions), which declined by 6.5% (although RBTT Shareholders should
note that historic price performance may not be an indicator of future performance);

• the terms of the Combination Agreement as reviewed by the Directors, including the fact that RBTT’s and RBC’s
respective representations, warranties and covenants, and the conditions to their respective obligations, are
reasonable in the judgment of the Directors following consultations with their advisors, and were the product of
extensive negotiations between RBTT and its advisors and RBC and its advisors;
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• RBTT’s ability, under the Combination Agreement, under certain circumstances, to consider and respond to an
RBTT Acquisition Proposal, and if the Directors determine in good faith after consultation with their financial
advisors and outside legal counsel that such RBTTAcquisition Proposal is an RBTT Superior Proposal, and RBC
chooses not to propose improvements to the Combination Agreement to make the original Combination
Agreement match such RBTT Acquisition Proposal, RBTT’s ability to terminate the Combination Agreement
and accept the RBTT Superior Proposal upon making a termination payment, and the Directors’ judgment that
such termination payment is reasonable in the context of break-up fees that have been negotiated in other
transactions and would not preclude another party from making an RBTT Acquisition Proposal;

• the fact that three-quarters of the votes cast at the RBTT Meeting must approve the RBTT Amalgamation
Resolution, such that RBTT Shareholders are free to reject the RBTT Amalgamation Resolution if desired, and
the fact that if a higher offer is made to RBTT Shareholders prior to the RBTT Meeting, RBTT Shareholders are
free to support such a higher offer and vote against the RBTT Amalgamation Resolution;

• the ability of RBTT Shareholders to exercise Dissent Rights;

• Credit Suisse and Merrill Lynch each provided Fairness Opinions to the effect that the consideration to be
received by RBTT Shareholders under the Amalgamation was fair, from a financial point of view, to RBTT
Shareholders;

• the fact that RBC has committed to the possibility of issuing depository receipts represented by RBC Common
Shares on the TTSE, as further described and subject to the factors set forth in section 6.2 above, with a view to
boosting the market capitalization of regional stock exchanges and offering local investors a security that
represents a fraction of an RBC Common Share, thus making ownership more accessible to a wider range of
investors;

• the Amalgamation will create a significantly larger organization with expanded market coverage, increased
lending capacity and an expanded range of products. Further, the complementary nature of the respective
customer bases and geographic markets of RBTT and RBC could be expected to result in opportunities to obtain
synergies as financial services and products are cross-marketed and distributed over broader customer bases and
best practices are compared and applied across businesses;

• the absence of significant overlap of the respective branch networks of RBTT and RBC enhances the prospect
that the combined operations will present continued opportunity for the technical and operating expertise of
RBTT Employees, who will have the benefit of continued employment with a larger, financially stronger
company offering enhanced opportunities for development and career aspirations; and

• the strength of the combination of RBTT’s local management depth and expertise pooled with RBC’s position as
a leading global financial institution will significantly enhance capability and market standing in the broader
Caribbean region.

8.2 RBC’s Reasons for the Amalgamation

RBC is committed to long-term growth through combinations with organizations that make sense strategically, culturally
and financially. The proposed combination of RBTT and RBC represents a strategic and transformational acquisition for
RBC in the Caribbean, a market in which RBC has had a long history dating back more than 100 years. Upon the
completion of the Amalgamation, an RBTT/RBC combination would expand RBC’s retail banking footprint in the
Caribbean, making it the second largest retail bank in the English-speaking Caribbean (up from 4th place) and the region’s
fourth largest retail bank overall (up from 11th place). In addition, RBC’s combined Caribbean operations will have
presence in 18 countries and territories (up from 9) following the completion of the Amalgamation.

RBC believes that RBTT is a perfect complement to RBC’s Caribbean retail operations with no significant overlap of the
respective branch networks of RBTT and RBC. In addition, the proposed Amalgamation creates the opportunity for RBC
to build a much larger company capable of serving a bigger and more diverse segment of the Caribbean marketplace with a
broader product offering and service capability. Customers and employees of the larger company should benefit from
enhanced service and greater opportunities. Customers will also benefit from access to a broad and extensive network of
ATMs and branches to meet their needs.

In addition, as evidence of Trinidad and Tobago’s importance to RBC and its future, RBC intends to combine its current
retail banking operations in the Caribbean with RBTT’s operations. As a consequence, the headquarters of RBC’s
Caribbean retail banking operations will be located in Port-of-Spain, setting the stage for Trinidad and Tobago to become
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RBC’s financial centre in the Caribbean. RBC believes that the resulting potential influx of cash, resources and expertise
from an RBTT/RBC combination would be of significant benefit to the broader Caribbean region thereby creating a
platform that is ideal for future expansion and growth in the Caribbean and beyond.

Furthermore, by virtue of the strength of the Trinidad and Tobago marketplace, RBC has, subject to a number of
conditions set forth in section 6.2 of the Circular, committed to the creation of a depositary receipt structure. This structure
would facilitate and support the liquidity of RBC Common Shares on the TTSE through depositary receipts and
demonstrate RBC’s commitment to the country’s capital markets by giving local investors the opportunity to invest in
RBC, one of North America’s leading diversified financial services companies.

PART 9 — INVESTMENT CONSIDERATIONS

Certain potential risk factors should be considered by RBTT Shareholders in evaluating the Amalgamation and in coming
to a determination of whether or not they will vote in favour of the RBTTAmalgamation Resolution at the RBTT Meeting.
These factors were considered and evaluated by the Directors in their decision to recommend the RBTT Amalgamation
Resolution to RBTT Shareholders.

Factors which the Directors considered and evaluated as possessing potential risks to the Amalgamation are as follows:

• in the event that the RBC Closing Average Share Price is less than U.S.$48.980 or greater than U.S.$59.864, the
value of the RBC Common Shares to be received for each RBTT Ordinary Share under the Amalgamation will
not remain constant at TT$16.00, but will vary below or above this amount, as the case may be. Therefore, at the
time RBTT Shareholders vote on the Amalgamation, they will not be able to determine the exact value of RBC
Common Shares they will receive following the completion of the Amalgamation. Furthermore, in the event that
the RBC Closing Average Share Price should fall below U.S.$48.980, RBTT Shareholders will be exposed to a
decrease in the value of the non-cash consideration they will receive under the Amalgamation;

• the failure to meet certain conditions of Closing, including, among other things, (i) the obtaining of certain
Regulatory Approvals on terms acceptable to RBC and (ii) the Third Party Consents, would give RBC the right to
terminate the Combination Agreement;

• under the Combination Agreement, RBTT is subject to customary ordinary course of business covenants, which
require RBTT to obtain the prior consent of RBC (not to be unreasonably withheld or delayed) prior to taking
certain actions. As a consequence, RBTT could potentially experience a delay in pursuing business opportunities
that may arise in the near term;

• under the Combination Agreement, RBTT is restricted in its ability to solicit other RBTT Acquisition Proposals;

• in the Combination Agreement, RBTT has agreed to pay a termination payment of approximately
TT$343.8 million (representing approximately 2.5% of the aggregate consideration payable by RBC to RBTT
Shareholders under the Amalgamation) to RBC in the circumstances described in the Circular. This termination
payment may discourage other companies from trying to acquire RBTT Ordinary Shares even if those companies
might be willing to offer greater value to RBTT Shareholders than RBC has offered in the Combination
Agreement. The payment of the aforementioned termination payment could also materially adversely affect the
financial condition of RBTT;

• the Amalgamation will be followed by the integration of the businesses of each of RBTT and RBC and, as such,
could result in unanticipated operational problems, expenses and liabilities and diversion of management
attention. There can be no assurance that such integration will be successful or that the combination will not
adversely affect the business, financial condition or operating results of RBC;

• current and prospective RBTT employees may experience uncertainty about their future roles within RBC/RBTT
until these roles are specifically clarified. This could potentially have an impact on morale and adversely affect
RBTT’s ability to attract and retain key management, sales, marketing and technical personnel;

• if, for any reason, the Amalgamation is not completed or its completion is materially delayed and/or the
Combination Agreement is terminated, RBTT may be subject to a number of material risks, including the
following:

• the price of the RBTT Ordinary Shares may decline in the event that the current market price reflects an
assumption by the market that the Amalgamation will be completed;
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• RBTT’s customers and strategic partners, in response to the announcement of the Amalgamation, may
delay or defer decisions concerning RBTT until the Amalgamation is complete. Any significant amount of
cancellations, terminations, delays, or non-renewals of arrangements with RBTT or termination of
negotiations could have a material adverse effect on the business, results of operations, and financial
condition of RBTT, particularly in near-term quarters;

• if the Amalgamation is terminated and the Directors determine to seek another business combination, there
can be no assurance that RBTT will be able to find a partner willing to pay an equivalent or more attractive
price than the price to be paid by RBC pursuant to the Amalgamation;

• some of the Directors and Executive Officers may have interests in the Amalgamation that are different from the
interests of RBTT Shareholders. These interests may create potential conflicts of interest and cause some of these
persons to view the Amalgamation differently than RBTT Shareholders. Pursuant to the terms of the
Combination Agreement, certain Executive Officers have entered into employment agreements with RBC or
an RBC Subsidiary, containing terms and conditions customary for agreements of this type, pursuant to which
such Executive Officers were offered continuing employment after the Effective Date;

• there are certain restrictions on the purchase, sale and transfer of RBC Common Shares;

• following the completion of the Amalgamation, RBTT Shareholders will no longer hold shares of RBTT, a
Trinidad and Tobago corporation, but shares of RBC, a Canadian Chartered Bank. There are important
differences between the rights of an RBTT Shareholder and the rights of a holder of RBC Common Shares;

• RBC and its subsidiaries operate globally across a broad range of asset classes and services in which RBTT has
not historically operated. Accordingly, the results of operations of RBC and the market price of RBC Common
Shares may be affected by factors different from those currently affecting the results of operations of RBTT and
total market price of RBTT Ordinary Shares; and

• RBC Common Shares may decline in price after completion of the Amalgamation. There is no guarantee that
RBTT Shareholders receiving RBC Common Shares following completion of the Amalgamation will be able to
sell the RBC Common Shares received for any particular price.

PART 10 — TAX CONSIDERATIONS TO RBTT SHAREHOLDERS

10.1 Material Trinidad and Tobago Tax Considerations

In the opinion of PricewaterhouseCoopers, Trinidad and Tobago tax advisor to RBTT, the following summary describes
the principal Trinidad and Tobago income tax considerations generally applicable to a person who acquires cash and
Redeemable Preferred Shares on the cancellation of RBTT Ordinary Shares as part of the Amalgamation and acquires
RBC Common Shares using the proceeds from the redemption of Redeemable Preferred Shares.

This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any particular RBTT
Shareholder. This summary is not exhaustive of all Trinidad and Tobago tax considerations. Accordingly, RBTT
Shareholders should consult their own tax advisors having regard to their own particular circumstances.

The description of tax considerations set forth in this section applies only to RBTT Shareholders that are resident,
ordinarily resident and domiciled, as applicable, in Trinidad and Tobago for Trinidad and Tobago tax purposes. Additional
rules applicable to certain institutional investors are discussed below under the subheading “Institutional Investors”.

Consideration in Exchange for the RBTT Ordinary Shares

• A stamp duty is not payable by RBTT Shareholders.

• Unless the RBTT Shareholder is deemed to be in the business of trading in shares, (i) any gain on the cancellation
of RBTT Ordinary Shares in exchange for cash and Redeemable Preferred Shares and (ii) any gain on the
redemption of Redeemable Preferred Shares in exchange for RBC Common Shares, will not be subject to income
tax, corporation tax, business levy and/or green fund levy.

• The value added tax does not apply.
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Dividends on RBC Common Shares

• RBTT Shareholders resident, ordinarily resident and domiciled in Trinidad and Tobago will be taxed on the
dividend income received on RBC Common Shares, and will be entitled to claim a credit for the withholding tax
deducted and paid in Canada.

• For an RBTT Shareholder who is a corporation or partnership, the gross dividend income will also be subject to
the green fund levy at the rate of 0.1%.

• The business levy at the rate of 0.2% may be applicable in certain circumstances to dividend income received on
RBC Common Shares.

Sale of RBC Common Shares

• Gains arising from the disposal of RBC Common Shares (a) within Trinidad and Tobago, (b) outside Trinidad
and Tobago after 12 months from acquisition, or (c) by any person not trading in shares, will not be subject to
taxation in Trinidad and Tobago.

• Gains arising from the disposal of RBC Common Shares outside of Trinidad and Tobago within 12 months from
acquisition will be subject to taxation in Trinidad and Tobago.

• The value added tax does not apply.

Institutional Investors

RBTT Shareholders who may be legally constituted in Trinidad and Tobago as pension funds or mutual funds, as a general
rule, enjoy tax relief either under the respective legislation by which they were constituted or under the Corporation Tax
Act. Accordingly, they will not be liable for corporation tax and the business levy in Trinidad and Tobago on:

• gains from the cancellation of RBTT Ordinary Shares pursuant to the Amalgamation;

• gains from the redemption of the Redeemable Preferred Shares;

• dividends received on the RBC Common Shares; and

• gains from the sale of RBC Common Shares.

However, institutional investors may be subject to the green fund levy on the dividends and gains arising from the RBC
Common Shares.

10.2 Material Canadian Federal Income Tax Considerations

In the opinion of Osler, Hoskin & Harcourt LLP, Canadian counsel to RBC, the following summary describes the principal
Canadian federal income tax considerations generally applicable to a person who acquires cash and Redeemable
Preferred Shares on the cancellation of RBTT Ordinary Shares as part of the Amalgamation, acquires RBC Common
Shares using the proceeds from the redemption of Redeemable Preferred Shares, and who, at all relevant times, for
purposes of the application of the Income Tax Act (Canada) and the Income Tax Regulations (collectively, the “Tax Act”),
(1) deals at arm’s length with RBC; (2) is not affiliated with RBC; (3) is not, and is not deemed to be, resident in Canada;
and (4) does not use or hold RBC Common Shares, Redeemable Preferred Shares, or RBTT Ordinary Shares in a business
carried on in Canada (a “Non-Resident Holder”). Special rules, which are not discussed in this summary, may apply to
certain holders that are insurers carrying on an insurance business in Canada and elsewhere.

This summary is based on the current provisions of the Tax Act, and on counsel’s understanding of the current
administrative and assessing practices and policies of the Canada Revenue Agency (“CRA”) published in writing prior to
the date hereof. This summary takes into account all specific proposals to amend the Tax Act publicly announced by or on
behalf of the Minister of Finance (Canada) prior to the date hereof (the “Proposed Amendments”) and assumes that all
Proposed Amendments will be enacted in the form proposed. However, no assurances can be given that the Proposed
Amendments will be enacted as proposed, or at all. This summary does not otherwise take into account or anticipate any
changes in law or administrative or assessing practice whether by legislative, regulatory, administrative or judicial action,
nor does it take into account tax legislation or considerations of any province, territory or foreign jurisdiction, which may
be different from those discussed herein.

This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any particular Non-
Resident Holder. This summary is not exhaustive of all Canadian federal income tax considerations. Accordingly, Non-
Resident Holders should consult their own tax advisors having regard to their own particular circumstances.
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For the purposes of the Tax Act, all amounts relating to the acquisition, holding or disposition of RBC Common Shares
must be converted into Canadian dollars based on the prevailing exchange rates at the relevant times (or possibly at the
Bank of Canada noon-exchange rate on the relevant date). The amount of any dividends required to be included in the
income of a Non-Resident Holder may be affected by fluctuations in the Canadian / U.S. dollar exchange rate.

Acquisition of Cash and Redeemable Preferred Shares on the Amalgamation

A Non-Resident Holder will not be subject to tax under the Tax Act on the cancellation of RBTT Ordinary Shares, or the
acquisition of Redeemable Preferred Shares and cash as part of the Amalgamation.

Acquisition of RBC Common Shares following Redemption of Redeemable Preferred Shares

A Non-Resident Holder will not be subject to tax under the Tax Act on the redemption of Redeemable Preferred Shares, or
the acquisition of RBC Common Shares with the cash proceeds from such share redemption.

Dividends on RBC Common Shares

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder on RBC Common Shares will be
subject to Canadian withholding tax at a rate of 25%, subject to a reduction in the rate of withholding to which the Non-
Resident Holder may be entitled under an applicable tax treaty. If the Non-Resident Holder is resident of a country that has
an income tax treaty with Canada (such as Trinidad and Tobago, Barbados, or Jamaica), is eligible for benefits under that
tax treaty, and is the beneficial owner of the dividends, the applicable rate of Canadian withholding tax is generally
reduced under the applicable tax treaty to 15%.

Disposing of RBC Common Shares

A Non-Resident Holder will not be subject to tax under the Tax Act on any capital gain realized on a disposition of RBC
Common Shares, unless the RBC Common Shares are “taxable Canadian property” to the Non-Resident Holder for
purposes of the Tax Act.

Generally, the RBC Common Shares will not constitute taxable Canadian property to a Non-Resident Holder at a
particular time provided that (1) the RBC Common Shares are listed on a designated stock exchange (which includes the
TSX and the NYSE) at that time, and (2) the Non-Resident Holder, persons with whom the Non-Resident Holder does not
deal at arm’s length, or the Non-Resident Holder together with all such persons, have not owned or had an interest in or an
option in respect of 25% or more of the issued shares of any class or series of the capital stock of RBC at any time during
the 60-month period that ends at that time.

PART 11 — FAIRNESS OPINIONS

11.1 Fairness Opinion of Credit Suisse — General

RBTT entered into an engagement letter dated September 7, 2007 with Credit Suisse pursuant to which, among other
things, Credit Suisse agreed to provide the Directors with its opinion as to the fairness of the Per Share Consideration
under the Amalgamation, from a financial point of view, to the RBTT Shareholders.

At the meeting of the Directors on October 1, 2007, Credit Suisse made a financial presentation to the Directors and
delivered its oral opinion, subsequently confirmed by delivery of the Fairness Opinion of Credit Suisse, to the effect that,
as of October 1, 2007, the Per Share Consideration was fair, from a financial point of view, to the RBTT Shareholders.

The full text of Credit Suisse’s Fairness Opinion, which sets forth, among other things, assumptions made, information
reviewed, matters considered and limitations on the scope of the review undertaken by Credit Suisse in rendering its
opinion, is attached as Appendix “B” to the Circular. RBTT Shareholders are urged to read Credit Suisse’s Fairness
Opinion in its entirety. The summary of Credit Suisse’s Fairness Opinion described in the Circular is qualified in its
entirety by reference to the full text of Credit Suisse’s Fairness Opinion.

Credit Suisse’s Fairness Opinion addresses only the fairness of the Per Share Consideration, is for the information of the
Directors in connection with their consideration of the proposed Amalgamation only and does not constitute a
recommendation to any RBTT Shareholder as to how such RBTT Shareholder should vote at the RBTT Meeting.

Under its engagement letter with Credit Suisse, Credit Suisse will receive a fee for its services, a significant portion of
which is contingent upon the consummation of the Amalgamation. Credit Suisse will also receive a fee for rendering its
Fairness Opinion. In addition, RBTT has agreed to indemnify Credit Suisse for certain liabilities and other items arising
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out of its engagement. From time to time, Credit Suisse and its affiliates have in the past provided, are currently providing
and in the future may provide, investment banking and other financial services to RBTT and RBC, for which they have
received, and would expect to receive, compensation. Credit Suisse is a full service securities firm engaged in securities
trading and brokerage activities as well as providing investment banking and other financial services. In the ordinary
course of business, Credit Suisse and its affiliates may acquire, hold or sell, for its and its affiliates’ own accounts and the
accounts of customers, equity, debt and other securities and financial instruments (including bank loans and other
obligations) of RBTT, RBC and any other company that may be involved in the Amalgamation, as well as provide
investment banking and other financial services to such entities.

11.2 Fairness Opinion of Credit Suisse — Methods of Analysis

In preparing its opinion to the Directors, Credit Suisse performed a variety of financial and comparative analyses,
including those described below. The summary of the analyses described below is not a complete description of the
analyses underlying Credit Suisse’s opinion. The preparation of a fairness opinion is a complex process involving various
determinations as to the most appropriate and relevant methods of financial analysis and the application of those methods
to the particular circumstances and, therefore, a fairness opinion is not readily susceptible to partial analysis or summary
description. In arriving at its opinion, Credit Suisse made qualitative judgments as to the significance and relevance of
each analysis and factor that it considered. Credit Suisse arrived at its ultimate opinion based on the results of all analyses
undertaken and assessed as a whole and did not draw, in isolation, conclusions from or with regard to any one factor or
method of analysis. Accordingly, Credit Suisse believes that its analyses must be considered as a whole and that selecting
portions of its analyses and factors or focusing on information presented in tabular format, without considering all
analyses and factors or the narrative descriptions of the analyses, could create a misleading or incomplete view of the
process underlying its analyses and opinion.

The following is a summary of certain of the principal components of the analyses performed by Credit Suisse in
connection with its opinion as to the fairness of the Per Share Consideration under the Amalgamation, from a financial
point of view, to the RBTT Shareholders. This summary is qualified in its entirety by reference to the full text of Credit
Suisse’s Fairness Opinion, attached to the Circular as Appendix “B”. The financial analyses summarized below include
information presented in tabular format. In order to fully understand Credit Suisse’s financial analysis, the tables must be
read together with the text of each summary. The tables alone do not constitute a complete description of the financial
analyses. Considering the data in the tables below without considering the full narrative description of the financial
analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete
view of Credit Suisse’s financial analyses.

In considering the fairness of the Per Share Consideration offered to RBTT Shareholders under the Amalgamation, Credit
Suisse principally relied upon the following methods of financial analysis:

1. a comparison of the Per Share Consideration offered to RBTT Shareholders under the Amalgamation to the
results of a discounted cash flow (“DCF”) analysis of RBTT (the “Discounted Cash Flow Analysis” or “DCF
Analysis”);

2. a comparison of the Per Share Consideration offered to the RBTT Shareholders under the Amalgamation to the
closing price of RBTT Ordinary Shares over certain periods of time (the “Implied Premium of the Per Share
Consideration”);

3. a comparison of selected financial multiples, to the extent publicly available, for selected companies in the
banking industry whose securities are publicly traded with the multiples implied by the Per Share Consideration
under the Amalgamation (the “Selected Companies Analysis”); and

4. a comparison of selected financial multiples, to the extent publicly available, of selected precedent transactions
with the multiples implied by the Per Share Consideration offered to RBTT Shareholders under the
Amalgamation (the “Selected Transaction Analysis”).

Discounted Cash Flow Analysis

The Discounted Cash Flow Analysis performed by Credit Suisse takes into account the amount, timing and relative
certainty of projected equity cash flows expected to be generated by RBTT. The DCF approach requires that certain
assumptions be made regarding, among other things, the projected cash flows of RBTT (the “Forecast”), the appropriate
discount rates to be applied to such cash flows (the “Discount Rates”) and the expected value of RBTT at the end of the
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fiscal periods considered (the “Terminal Value”). The possibility that some of the assumptions may prove to be
inaccurate is one factor involved in the determination of the Discount Rates.

Forecast:

In performing the DCF Analysis, Credit Suisse utilized the Forecast, which was based on the projected cash flows that
each business segment of RBTT could be expected to generate over the fiscal years of 2008 to 2011. These projected cash
flows were based on forecasts and projections for RBTT provided by the management of RBTT and Credit Suisse has
relied on these projections being accurate.

Discount Rate:

Credit Suisse selected the appropriate Discount Rates, ranging from 12.5 percent to 15.5 percent, to apply to the Forecast
by utilizing the Capital Asset Pricing Model (“CAPM”) approach to determine an appropriate cost of equity. This
approach calculates the cost of equity based on an assumed optimal capital structure for RBTT. The CAPM approach
calculates the cost of equity capital as a function of the risk-free rate of return, the volatility of equity prices in relationship
to a benchmark (“beta”) and a market risk premium. Credit Suisse then employed these Discount Rates in the
DCF Analysis.

Credit Suisse calculated the risk-free rate of return based on the 10-year U.S. treasury yield reported by Bloomberg on
September 20, 2007 (4.38 percent), plus a country risk premium. The country risk premium was based on the weighted
average difference between the 10-year U.S. treasury yield and comparable government securities issued in U.S. dollars
by Trinidad & Tobago, Jamaica, Barbados, Aruba and Grenada. Credit Suisse determined the appropriate weightings
based on each country’s respective contribution to the total earnings of RBTT during the last twelve months.

Credit Suisse calculated the beta as the weighted average of (i) the average betas for certain merchant banks (specifically,
Bear Stearns & Co. Inc., Goldman Sachs Group Inc., Lehman Brothers Holdings Inc., Merrill Lynch & Co. Inc. and
Morgan Stanley) and (ii) the average betas for certain commercial banks (specifically, Banco de Credito e Inversiones
S.A., Banco de Chile, Bradesco, Corpbanca S.A., Doral Financial Corp., First Bancorp Puerto Rico, Grupo Financiero
Banorte S.A., Grupo Inbursa S.A., Itau Banco, Oriental Financial Group Inc., R&G Financial Corp., Unibanco,
W Holdings Co. Inc.). Credit Suisse determined the betas based on historical information obtained from MSCI Barra.
Credit Suisse determined the appropriate weightings based on projections provided by the management of RBTT
estimating the percentage of RBTT’s earnings to be contributed by its merchant bank operations during 2008.

The market risk premium was provided by Credit Suisse Financial Strategy Group.

The table below summarizes the principal components of the CAPM approach employed by Credit Suisse in selecting the
appropriate Discount Rates:

Risk-free Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.92%

Beta . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.33

Market Risk Premium . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.12%

Terminal Value:

Credit Suisse utilized a Terminal Value based on the projected book value of RBTT at the end of the 2011 fiscal year,
based on forecasts and projections for RBTT provided by management of RBTT, and applying it to book value multiples
(ranging from 2.50x to 3.00x) that were derived from selected banks whose securities are publicly traded. These selected
banks are the same banks Credit Suisse examined in its Selected Companies Analysis, as described below.
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In conducting its DCF Analysis, Credit Suisse did not rely on any single assumption but performed a variety of sensitivity
analyses. Variables sensitized included the Discount Rate and book value multiple for the purposes of calculating the
Terminal Value. The table below summarizes the DCF Analysis performed by Credit Suisse.

Discount
Rate 2.50x 2.75x 3.00x

Terminal Book Value Multiple

Price Per Share (TT$) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
12.5%

$35.98 $39.05 $42.13

Price / LTM EPS(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.8x 13.9x 15.0x

Price Per Share (TT$) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
14.0%

$34.33 $37.25 $40.18

Price / LTM EPS(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.2x 13.3x 14.3x

Price Per Share (TT$) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
15.5%

$32.77 $35.56 $38.35

Price / LTM EPS(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.7x 12.7x 13.7x

(1) Price as multiple of RBTT’s earnings per share during the last twelve month period as of September 30, 2007.

As illustrated by the preceding table, the results generated under the DCF Analysis indicated present values of RBTT
Ordinary Shares ranging from TT$32.77 to TT$42.13. Taking into account the sensitivity analyses described above,
Credit Suisse concluded that the Per Share Consideration offered to the RBTT Shareholders under the Amalgamation is
within the range of the results generated under the DCF Analysis.

Implied Premium of the Per Share Consideration

Credit Suisse considered the premium implied by the Per Share Consideration over the average closing prices of RBTT
Ordinary Shares reported on the TTSE during selected periods prior to the execution of the Combination Agreement.
Credit Suisse also considered the premium implied by the Per Share Consideration relative to the average closing price of
RBTT Ordinary Shares reported on the TTSE during periods prior to any speculation in the financial markets (as
evidenced by trading activity of RBTT Ordinary Shares) that RBTT was exploring strategic alternatives. The table below
summarizes the analysis.

Implied Premium of the Per Share Consideration over the RBTT Average
Closing Price on September 28, 2007

1-Day Prior to September 28, 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.6%

10-Day Average Price Ended September 28, 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.3%

30-Day Average Price Ended September 28, 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.2%

60-Day Average Price Ended September 28, 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24.9%

Implied Premium of the Per Share Consideration over the RBTT Average
Closing Price on November 20, 2006

1-Day Prior to November 20, 2006 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.0%

10-Day Average Price Ended November 20, 2006 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.6%

30-Day Average Price Ended November 20, 2006 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33.7%

6-Month Average Price Ended November 20, 2006 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.1%

As illustrated by the preceding table, Credit Suisse’s analysis of the Implied Premium of the Per Share Consideration
indicated that the Per Share Consideration represented (i) a premium within a range of 17.6 percent to 24.9 percent over
the average closing price of RBTT Ordinary Shares during select periods ending September 28, 2007 and (ii) a premium
within a range of 14.1 percent to 41.0 percent over the average closing price of RBTT Ordinary Shares during select
periods ending November 20, 2006.

Selected Companies Analysis

In performing a Selected Companies Analysis, Credit Suisse reviewed and compared certain financial and stock market
information relating to RBTT with the corresponding publicly available information for the following publicly traded
companies operating in the banking industry in the Caribbean:

• FirstCaribbean International Bank Limited (Barbados)
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• Republic Bank Limited (Trinidad and Tobago)

• Scotiabank Trinidad and Tobago Limited (Trinidad and Tobago)

• Bank of Nova Scotia Jamaica Limited (Jamaica)

• National Commercial Bank Jamaica Limited (Jamaica)

• Commonwealth Bank Limited (Bahamas)

For each company selected, Credit Suisse considered the closing price of such company’s common shares on
September 28, 2007 (the last day of trading before the execution of the Combination Agreement) as (i) a multiple of
the earnings per share (“EPS”) of such company during the last twelve month (“LTM”) period, (ii) a multiple of such
company’s book value per share as of its most recent reported accounting period and (iii) a premium over such company’s
total deposits per share as of its most recent reported accounting period. Set forth below are the relevant multiples derived
from the selected companies.

Closing
Price/LTM

Earnings per
Share(1)

Closing Price/
Book Value
per Share

Premium of
Closing Price over
Deposits per Share

Barbados Listed Banks

FirstCaribbean International Bank Limited . . . . . . . . . . . . . . . . . . 12.5x 2.14x 25.2%

Trinidad and Tobago Listed Banks

Republic Bank Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.2x 2.82x 43.9%

Scotiabank Trinidad and Tobago Limited . . . . . . . . . . . . . . . . . . . 15.0x 3.58x 69.5%

Jamaica Listed Banks

Bank of Nova Scotia Jamaica Limited . . . . . . . . . . . . . . . . . . . . . 9.4x 2.24x 51.0%

National Commercial Bank Jamaica Limited . . . . . . . . . . . . . . . . 8.6x 1.99x 50.6%

Bahamas Listed Banks

Commonwealth Bank Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.0x 2.66x 60.8%

(1) Last twelve months as of September 30, 2007.

As illustrated by the preceding table, Credit Suisse’s analysis of the selected companies indicated (i) multiples of closing
share price to EPS ranging from 8.6x to 15.0x, (ii) multiples of closing share price to book value per share ranging from
1.99x to 3.58x and (iii) a premium of closing price over deposits per share ranging from 25.2 percent to 69.5 percent.
Credit Suisse then compared these multiples to the corresponding multiples of RBTT implied by (a) the Per Share
Consideration and (b) the closing price of RBTT reported on the TTSE on September 28, 2007 (the last day of trading
before the execution of the Combination Agreement):

Price/LTM
Earnings per

Share

Price/Book
Value per

Share

Premium of Price
over Deposits per

Share

Implied multiples for RBTT based on Per Share Consideration . . . . . . . 14.3x 3.06x 48.3%

Implied multiples based on RBTT Closing Price on September 28,
2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.1x 2.60x 41.1%

Credit Suisse concluded that the multiples implied by the Per Share Consideration under the Amalgamation were within
the range of the corresponding multiples considered in the Selected Companies Analysis. However, none of the
companies considered in the Selected Companies Analysis are identical to RBTT. Accordingly, an evaluation of the
results of the Selected Companies Analysis involves complex considerations, many of which are particular to the selected
companies themselves.
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Selected Transaction Analysis

In performing a Selected Transaction Analysis, Credit Suisse reviewed certain publicly available information with respect
to selected transactions in the banking industry involving Caribbean banks and Latin American banks. Such information
included, among other things, the purchase price paid or implied by the selected transactions as a multiple of the EPS of
the non-surviving entity during the twelve months prior to the transaction and as a multiple of the non-surviving entity’s
book value per share as of its most recent reported accounting period. Set forth below are the relevant multiples derived
from the selected transactions.

Date Acquiror Target
Deal Value

(US$ millions)

Purchase
Price/LTM
Earnings

per Share(1)

Purchase
Price/Book
Value per

Share

Latin American Transactions

07/19/07 . . . . Citibank Chile LQIF S.A. $ 701 9.2x 1.12x

02/28/07 . . . . General Electric Co. (GE Money) Banco Colpatria S.A. 228 13.2x 2.61x

02/27/07 . . . . Grupo Banistmo S.A. (HSBC) Inversiones Financieras
Bancosal S.A. 191 16.0x 2.52x

02/26/07 . . . . Société Générale S.A. Banco Cacique S.A. 408 N/A(2) 1.31x

12/22/06 . . . . Bancolombia S.A. Conglomerado Financiero
Internacional Banagricola S.A. 900 16.1x 2.48x

12/13/06 . . . . Citigroup Inc. Grupo Cuscatlan S.A. 1,260 15.4x 2.15x

10/12/06 . . . . Banco Davivienda S.A. Granbanco Bancafe S.A. 937 11.1x 2.85x

07/20/06 . . . . HSBC Holdings PLC Grupo Banistmo S.A. 1,770 15.8x 3.43x

07/10/06 . . . . Grupo Financiero
Continental S.A. Banco Atlantico Ltd. 96 8.1x 1.45x

06/13/06 . . . . Bank of Nova Scotia Corporacion Interfin S.A. 294 12.8x 2.67x

05/18/06 . . . . UBS AG Banco Pactual S.A. 2,500 11.1x 5.53x

05/02/06 . . . . Banco Itau Holding
Financeira S.A. BankBoston (Brasil) 2,192 N/A(2) 2.32x

03/16/06 . . . . Banco de Bogota S.A. Banco de Credit &
Desarrollo Social
Megabanco S.A. 358 12.8x 5.21x

02/20/06 . . . . Banco Industrial S.A. Banco de Occidente 137 N/M(3) 3.16x

Caribbean Transactions

10/20/06 . . . . Bank of Nova Scotia Dehring Bunting &
Golding Ltd. 80 7.5x 2.07x

03/31/06 . . . . Canadian Imperial Bank
of Commerce

FirstCaribbean International
Bank Ltd. 989 16.3x 2.20x

10/28/03 . . . . HSBC Holdings PLC The Bank of Bermuda Ltd. 1,199 15.6x 1.80x

08/28/03 . . . . Republic Bank (Guyana)
Limited Banco Mercantil S.A. 223 N/A(2) 1.67x

03/15/03 . . . . National Bank of Industry
and Comm.

Guyana National Cooperative
Bank Ltd. 16 8.0x 1.45x

03/07/03 . . . . Republic Bank Limited Barbados National Bank 95 13.8x 1.91x

10/31/01 . . . . CIBC West Indies Holdings Ltd Barclays PLC-Caribbean Ops 913 10.0x 2.46x

02/09/98 . . . . Banco Bilbao Vizcaya SA PonceBank 165 13.3x 1.80x

02/08/95 . . . . Estancia Investments Orco Bank (Curacao) 291 6.0x 0.90x

(1) Last twelve months as of the date of the transaction.

(2) The information required in order to calculate this multiple is not publicly available.

(3) This information is not meaningful or relevant to the foregoing analysis.
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As illustrated by the preceding table, Credit Suisse’s analysis of the selected transactions indicated (i) multiples of
purchase price to EPS ranging from 6.0x to 16.3x and (ii) multiples of purchase price to book value per share ranging from
0.90x to 5.53x. Credit Suisse compared these multiples with the corresponding multiples for RBTT based on the Per Share
Consideration:

Per Share
Consideration/
LTM Earnings

per Share

Per Share
Consideration

Price/Book
Value per Share

Implied Multiples for RBTT based on Per Share Consideration . . . . . . . . . . . . . . . . 14.3x 3.06x

Credit Suisse concluded that the multiples implied by the Per Share Consideration under the Amalgamation were within
the range of the corresponding multiples considered in the Selected Transaction Analysis. In performing a Selected
Transaction Analysis, Credit Suisse relied upon publicly available information and upon other financial information for
RBTT provided by the management of RBTT. None of the selected transactions considered in the Selected Transactions
Analysis are identical to the proposed Amalgamation. Accordingly, an evaluation of the results of the Selected
Transaction Analysis involves complex considerations, many of which are particular to the selected transactions
themselves.

11.3 Fairness Opinion of Merrill Lynch

At the meeting of the Directors on October 1, 2007, the Directors also received an independent secondary opinion from
Merrill Lynch, which was delivered orally, and subsequently confirmed by the delivery of the Fairness Opinion of Merrill
Lynch, to the effect that, as of October 1, 2007, the Per Share Consideration was fair, from a financial point of view, to the
RBTT Shareholders. The full text of the Fairness Opinion of Merrill Lynch, which sets forth, among other things,
assumptions made, information reviewed, matters considered and limitations on the scope of the review undertaken by
Merrill Lynch in rendering its Fairness Opinion, is attached as Appendix “C” to the Circular. RBTT Shareholders are
urged to read Merrill Lynch’s Fairness Opinion in its entirety.

PART 12 — INTERESTS OF DIRECTORS AND OFFICERS

RBTT Shareholders are advised that Directors and Executive Officers may have interests in the Amalgamation different
from, or in addition to, the interests of RBTT Shareholders.

12.1 Directors

The Directors hold, in the aggregate, 2,068,168 RBTT Ordinary Shares, representing approximately 0.60% of the RBTT
Ordinary Shares issued and outstanding as at the date of the Circular. All of the RBTT Ordinary Shares held by the
Directors will be treated in the same manner under the Amalgamation as RBTT Ordinary Shares held by any other RBTT
Shareholder. The number of RBTT Ordinary Shares held by each Director as at the date of the Circular are, as follows:

Name
Number of RBTT

Ordinary Shares Held

Gaston S. Aguilera . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143,011

John P. Andrews . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 60,000

Robert Bermudez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 126,678

Garth Chatoor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,000

Martin G. Daly . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,098

Arthur Lok Jack . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 700,000

Peter J. July . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 975,461

Gary N. Voss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,920

Brian Young . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Miguel Pourier . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

The Directors hold, in the aggregate, 553,801 RBTT Options, representing approximately 13.85% of the RBTT Options
issued and outstanding as at the date of the Circular. As at the date of the Circular, approximately 50.43% of the RBTT
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Options held by the Directors are RBTT In-The-Money Options, and approximately 49.57% of the RBTT Options held by
the Directors are RBTT Out-Of-The-Money Options. All of the RBTT Options held by the Directors will be treated in the
same manner under the Amalgamation as RBTT Options held by every other holder of RBTT Options. The aggregate
consideration payable to the Directors under the Amalgamation in respect of their RBTT Options is approximately
TT$6.3 million, assuming that none of them exercises or disposes of any RBTT Options prior to the Effective Date.

On October 1, 2007, each of the Directors entered into Voting Agreements with RBTT pursuant to which each of the
Directors agreed to support the Amalgamation and the transactions contemplated thereby.

12.2 Executive Officers

The Executive Officers hold, in the aggregate, 261,183 RBTT Ordinary Shares representing less than 0.08% of the RBTT
Ordinary Shares outstanding as at the date of the Circular. All of the RBTT Ordinary Shares held by the Executive Officers
will be treated in the same manner under the Amalgamation as RBTT Ordinary Shares held by any other RBTT
Shareholder. The number of RBTT Ordinary Shares held by each Executive Officer as at the date of the Circular are, as
follows:

Name
Number of RBTT

Ordinary Shares Held

Suresh B. Sookoo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102,900

Rodney S. Prasad . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,138

Nicole M. Richards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Stephen A.C. Bayne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,769

Lyndon R.W. Guiseppi . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

David K. Hackett . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Catherine R. Kumar. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Calvin A. Bijou. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,208

Leroy Calliste . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,410

Ronald A. Carter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

William P. Charles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Gary A. Fuller. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Amos A. Herai . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Krishendath Maharaj . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

James C. Mendes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,300

Patricia M. Narayansingh . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,458

The Executive Officers hold, in the aggregate, 1,840,724 RBTT Options, representing approximately 46.04% of the
RBTT Options outstanding as at the date of the Circular. As at the date of the Circular, approximately 67.92% of the
RBTT Options held by the Executive Officers are RBTT In-The-Money Options, and approximately 32.08% of the RBTT
Options held by the Executive Officers are RBTT Out-Of-The-Money Options. All of the RBTT Options held by the
Executive Officers will be treated in the same manner under the Amalgamation as RBTT Options held by every other
holder of RBTT Options. The aggregate consideration payable to the Executive Officers under the Amalgamation in
respect of their RBTT Options is approximately TT$14.8 million, assuming none of them exercises or disposes of any
RBTT Options prior to the Effective Date.

On October 1, 2007, each of the Executive Officers entered into Voting Agreements with RBTT pursuant to which each of
the Executive Officers agreed to support the Amalgamation and the transactions contemplated thereby.

Executive Officers are also generally entitled to benefits, rights and payments under severance, incentive, retirement and
pension plans. These benefits arise as normal incidents of employment for the Executive Officers, and are not materially
altered by the completion of the Amalgamation.

Under the terms of a Change of Control Policy of RBTT, Executive Officers and certain other officers are eligible to
receive compensation from RBTT in the event of termination of employment upon a change of control of RBTT.
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Pursuant to the terms of the Combination Agreement, certain Executive Officers have entered into employment
agreements with RBC or an RBC Subsidiary, containing terms and conditions customary for agreements of this type,
pursuant to which such Executive Officers were offered continuing employment after the Effective Date. Such offers of
employment will be effective only upon the Closing, and provide that the offers will supersede the change of control
agreements and any other agreements with respect to each such Executive Officer’s employment with RBTT. These
Executive Officers are Suresh B. Sookoo, David K. Hackett, Krishendath Maharaj and Calvin A. Bijou. In addition, an
employment agreement was also entered into with Mr. Andy Jogie, Head - Centralized Investment Unit for RBTT.

12.3 Other Officers

Other than certain Executive Officers, no other officer of RBTT played any policy-making role in connection with the
Combination Agreement or the Amalgamation. While certain of these officers may be entitled to certain enhanced
payments in the event of any termination or constructive dismissal following completion of the Amalgamation under the
terms of outstanding employment agreements, the amounts payable are not material to RBTT, individually or in the
aggregate. Further, none of these officers is or was in a position under any circumstances to affect or influence the
negotiation of the Combination Agreement or the implementation or completion of the Amalgamation. These officers
hold in the aggregate 1,603,730 RBTT Options representing approximately 40.11% of the RBTT Options issued and
outstanding as at the date of the Circular. As at the date of the Circular, approximately 52.72% of the RBTT Options held
by these officers are RBTT In-The-Money Options, and approximately 47.28% of the RBTT Options held by these
officers are RBTT Out-Of-The-Money Options.

12.4 Exclusion of a Director

Mr. Arthur Lok Jack is a Director and a director and chairman of the board of directors of a Principal Shareholder,
Guardian Holdings Limited. As of the date of the Circular, Mr. Lok Jack also holds 700,000 RBTT Ordinary Shares and
89,485 RBTT Options. Mr. Lok Jack was granted formal leave of absence by the Directors for the period from
September 28, 2006 to October 3, 2007. Prior to September 28, 2006, Mr. Lok Jack recused himself from any discussions
and deliberations of the Directors on the subject of possible business combinations. As a result, Mr. Lok Jack did not
participate in any discussions or deliberations of the Directors on the Amalgamation or on any other strategic alternative
reasonably available to RBTT in the absence of the Amalgamation, including possible alternative business combinations
with certain other third parties, so as to avoid any perceived conflict of interest.

12.5 Exclusion of Directors of a Principal Shareholder

Mr. Peter J. July and Mr. Gary N. Voss are directors of a Principal Shareholder, Guardian Holdings Limited. Mr. July and
Mr. Voss each requested and was granted a formal leave of absence by Guarding Holdings Limited for the period from
September 28, 2006 to October 3, 2007 so as to avoid any perceived conflict of interest.

12.6 Exclusion of Executive Officers

Only Executive Officers whose participation was deemed necessary in the discussions with RBC were involved in the
strategy and conduct of negotiations leading up to the Combination Agreement and the transactions contemplated thereby.
All other Executive Officers were excluded therefrom.

44



12.7 Trading by Directors and Executive Officers

During the six-month period preceding the date of the Circular, no Director or Executive Officer has purchased or sold
RBTT Ordinary Shares. Further, after reasonable inquiry, the Directors are satisfied that no associate of a Director or
Executive Officer, no person holding more than 10% of RBTT Ordinary Shares in issue, and no person acting jointly or in
concert with RBC, has purchased or sold RBTT Ordinary Shares within the six-month period preceding the date of the
Circular.

The details of RBTT Ordinary Shares issued to Directors and Executive Officers during the two year period preceding the
date of the Circular are, as follows:

Name
Number of RBTT
Ordinary Shares

Exercise Price
(TT$ per share) Date of Issue

Leroy Calliste . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,001 21.60 November 10, 2005

14,896 14.61 November 10, 2005

6,803 12.00 November 10, 2005

24,700

John Andrews . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,287 14.61 May 9, 2006

12,500 14.61 May 9, 2006

320 12.00 May 9, 2006

3.125 12.00 May 9, 2006

68 13.60 May 9, 2006

22,300

Stephen Bayne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,782 21.60 May 19, 2006

7,923 14.61 May 19, 2006

14,705

Peter July. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,000 12.00 September 27, 2006

152,099 21.60 October 16, 2007

113,118 14.61 October 16, 2007

290,217

Patricia Narayansingh. . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,046 21.60 November 7, 2006

6,554 14.61 November 7, 2006

7,600

All RBTT Ordinary Shares issued to Directors and Executive Officers were issued under the terms of the RBTT Option
Plan and represented the entitlement of these persons thereunder.

12.8 Indemnification

The Combination Agreement provides that all rights to indemnification or exculpation existing as of October 1, 2007 in
favour of the directors or officers of RBTT or any of the RBTT Subsidiaries as provided in its articles of incorporation or
by-laws in effect on October 1, 2007 will survive the Amalgamation and will continue in full force and effect for a period
of not less than six (6) years from the Effective Time, and the Corporation will assume, effective upon consummation of
the Amalgamation, all such liability with respect to any matters arising prior to the Effective Time.

RBC has also agreed to maintain or cause to be maintained in effect, for not less than six (6) years from the Effective Time,
coverage of no less than U.S.$15 million for each individual covered under the policies of the directors’ and officers’
liability insurance maintained by RBTT as of October 1, 2007, which coverage is no less advantageous, and with no gaps
or lapses in coverage with respect to matters occurring prior to the Effective Time, provided that in no event shall RBC be
required to expend in any one year an amount in excess of 200% of the annual amount currently paid by RBTT, and if the
annual premiums of such insurance coverage exceed such amount, RBC shall be obligated only to obtain a substantially
similar policy with the greatest coverage available (as to quantum and events) for such maximum cost. Alternatively, at
RBC’s option, it may (i) substitute such insurance policies, or (ii) purchase or cause to be purchased “run-off” directors’
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and officers’ liability insurance, provided that, in each case, such insurance provides coverage substantially as favourable
to such directors and officers as that in effect under such current policies to cover prior events during such six-year period
or the balance thereof.

12.9 Interest of Directors or Executive Officers in Material Transactions or Agreements of RBC

No Director or Executive Officer nor any associate or Affiliate of any Director or Executive Officer has or had any material
interest, direct or indirect, in (i) any agreement, arrangement or transaction entered into on or after April 1, 2006 or (ii) any
proposed agreement, arrangement or transaction, which has materially affected or would materially affect RBC.

PART 13 — THE COMBINATION AGREEMENT

The Combination Agreement and the Amalgamation Agreement are the legal documents that govern the Amalgamation.
This section of the Circular describes the material provisions of the Combination Agreement but does not purport to be
complete and may not contain all of the information about the Combination Agreement that is important to you. This
summary is qualified in its entirety by reference to the Combination Agreement, which is attached as Appendix “D” to the
Circular. You are encouraged to read the Combination Agreement in its entirety. It is an agreement that establishes and
governs certain legal relationships between RBTT and RBC with respect to the transactions described in the Circular. It is
not intended to be a source of factual, business or operational information about RBTT or RBC.

13.1 Representations and Warranties

In the Combination Agreement, RBTT and RBC have each made representations and warranties for the benefit of the
other Party relating to, among other things: incorporation and qualification; corporate authorization; no conflicts with or
breach of constating documents, RBTT or RBC Material Contracts (as applicable), material Authorizations, or any Law;
required Authorizations; required consents; execution and binding obligation; authorized and issued capital; public and
regulatory filings; and financial statements.

In addition to the foregoing representations and warranties, RBC made representations and warranties for the benefit of
RBTT relating to the RBC Common Shares to be issued to RBTT Shareholders pursuant to the Redemption; the
incorporation of RBC Holdings (Trinidad & Tobago); and sufficiency of financial resources.

RBTT also made representations and warranties for the benefit of RBC with respect to RBTT Subsidiaries; conduct of
business in the Ordinary Course; no RBTT Material Adverse Change since March 31, 2007; compliance with Laws;
Authorizations; properties; RBTT Material Contracts; intellectual property; environmental matters; RBTT Employees;
RBTT Employee Plans; insurance; litigation; Taxes; agreements with regulators; fairness opinions; board resolutions;
brokers and finders; books and records; risk management; loans and investments; investment management and related
activities; Trust or Agency Agreements; Trust or Agency Records; Trust or Agency standards; non-arm’s length
transactions; and banking legislation regulatory compliance.

Certain of the representations and warranties of RBTT in the Combination Agreement are expressly qualified by reference
to an RBTT Material Adverse Effect.

13.2 Conduct of Business Prior to the Effective Time by RBTT

Pursuant to the terms of the Combination Agreement, RBTT is obligated to conduct its business in accordance with
certain covenants until the Effective Time or the earlier termination of the Combination Agreement in accordance with its
terms, and may not deviate from such covenants, except (i) with the prior written consent of RBC to any variation
therefrom, which may not be unreasonably withheld or delayed; or (ii) as specifically required by the Combination
Agreement, the Ancillary Agreements or the Amalgamation.

These covenants are, in some cases, subject to certain exceptions or thresholds, and relate to, among other things: the
conduct of RBTT’s business in the Ordinary Course; the splitting, combination or reclassification of any of the
outstanding shares of RBTT; the declaration of dividends; the amendment of articles or by-laws of RBTT; the sale,
pledge, issuance or redemption of any shares in RBTT’s capital stock; the granting or accelerated vesting of RBTT
Options; the amalgamation or reorganization of RBTT with any other Person; acquisitions by RBTT of another Person or
division thereof; the sale of any material assets; RBTT Labour and Employment Arrangements or Severance or Change of
Control Plans; the discharge or satisfaction of any Liability; maintenance of RBTT’s current insurance; RBTT Material
Contracts; a change in accounting principles; entrance into new lines of business or changes in risk management; the
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acquisition of equity securities of RBC or any RBC Subsidiary; the settlement of material claims or litigation; long-term
indebtedness of RBTT; underwriting or similar commitments; and the entering into of certain agreements relating to the
foregoing matters.

RBTT has also agreed to advise RBC of: (i) any event that would render any representation or warranty of RBTT
contained in the Combination Agreement untrue or inaccurate to the degree set forth in the Combination Agreement;
(ii) any RBTT Material Adverse Effect; and (iii) any material breach by RBTT of any covenant or agreement contained in
the Combination Agreement.

13.3 Conduct of Business Prior to the Effective Time by RBC

Pursuant to the terms of the Combination Agreement, RBC has also agreed to abide by certain covenants until the
Effective Time or the earlier termination of the Combination Agreement in accordance with its terms, and may not deviate
from such covenants, except: (i) with the prior written consent of RBTT to any variation therefrom, which may not be
unreasonably withheld or delayed; or (ii) as specifically required by the Combination Agreement, the Ancillary
Agreements or the Amalgamation.

These covenants are, in some cases, subject to certain exceptions or thresholds, and relate to, among other things, the
acquisition of equity securities of RBTT or any RBTT Subsidiary and the listing of the RBC Common Shares on the RBC
Exchanges.

RBC has also agreed to advise RBTT of: (i) any event that would render any representation or warranty of RBC contained
in the Combination Agreement untrue or inaccurate to the degree set forth in the Combination Agreement, (ii) any RBC
Material Adverse Effect; and (iii) any material breach by RBC of any covenant or agreement contained in the
Combination Agreement.

13.4 Non-Solicitation Covenants

Other than as set out below, RBTT has agreed not to, directly or indirectly, through any Director, Officer, employee,
representative or agent of RBTT or any of the RBTT Subsidiaries: (i) solicit, initiate, encourage or facilitate (including by
way of furnishing information or entering into any form of any Contract) the initiation of any inquiries or proposals
regarding or which may reasonably be expected to lead to, an actual or potential RBTT Acquisition Proposal;
(ii) participate in any discussions or negotiations regarding any actual or potential RBTT Acquisition Proposal;
(iii) withdraw, modify or qualify (or publicly propose to withdraw, modify or qualify) in a manner adverse to RBC
the approval recommendation of the Directors of the Amalgamation or the other transactions contemplated by the
Combination Agreement; (iv) authorize, approve or recommend (or propose publicly to authorize, approve or
recommend) or remain neutral with respect to any RBTT Acquisition Proposal; or (v) enter into any Contract related
to any RBTT Acquisition Proposal.

RBTT has agreed, and agreed to cause the RBTT Subsidiaries to, cease and terminate any solicitation, initiation,
encouragement, activity, discussion or negotiation existing as of October 1, 2007 with any parties conducted by RBTT,
any RBTT Subsidiary or their advisors or representatives with respect to any RBTT Acquisition Proposal.

Additionally, RBTT has agreed to ensure that its Directors and Executive Officers and those of the RBTT Subsidiaries and
any financial or other advisors or representatives retained by it or the RBTT Subsidiaries are aware of the non-solicitation
provisions of the Combination Agreement, and RBTT has agreed to be responsible for any breach of the non-solicitation
provisions of the Combination Agreement by such Directors, Executive Officers, advisors and representatives.

RBTT has also agreed to: (i) require all Persons other than RBC who have been furnished with confidential information
regarding RBTT or the RBTT Subsidiaries in connection with the solicitation of or discussion regarding any RBTT
Acquisition Proposal within the 12 months prior to October 1, 2007 to promptly return or destroy such information, in
accordance with and subject to the terms of the confidentiality agreement entered into with such Persons; (ii) terminate
access for all Persons (other than RBC and its representatives) of the electronic dataroom accessible through the Intralinks
website; and (iii) not amend, modify, waive or fail to enforce any of the standstill terms or other conditions included in any
of the confidentiality agreements between RBTT and any third parties.

13.5 Superior Proposal

Notwithstanding the non-solicitation provisions of the Combination Agreement described above, nothing contained in the
Combination Agreement shall prevent the Directors prior to the approval by the RBTT Shareholders of the RBTT
Amalgamation Resolution from considering, participating in any discussions or negotiations, or entering into a
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confidentiality agreement and providing information pursuant to the provisions described below, regarding a bona fide
written RBTTAcquisition Proposal if and only to the extent that: (i) such RBTTAcquisition Proposal did not result from a
breach of the non-solicitation provisions of the Combination Agreement; and (ii) the Directors determine in good faith in
the exercise of the fiduciary duties of the Directors, after consultation with their financial advisors and outside legal
counsel, that such RBTT Acquisition Proposal constitutes or would be reasonably likely to constitute, if consummated in
accordance with its terms, an RBTT Superior Proposal.

RBTT has agreed to promptly (and in any event within 24 hours) notify RBC of the receipt by it of any RBTT Acquisition
Proposal or of any proposal, inquiry or offer that would reasonably be expected to lead to an RBTT Acquisition Proposal,
including providing a description of the material terms and conditions of any proposal, the identity of the Person making
such proposal and such other details of the proposal as RBC may reasonably request. RBTT must keep RBC promptly and
fully informed of the status, including any change to any of the terms of any such RBTT Acquisition Proposal.

If RBTT receives a request for material non-public information from a Person who has made a bona fide, unsolicited
written RBTT Acquisition Proposal and the Directors determine in good faith in the exercise of the fiduciary duties of the
Directors, after consultation with their financial advisors and outside legal counsel, that such RBTT Acquisition Proposal
constitutes or would be reasonably likely to constitute, if consummated in accordance with its terms, an RBTT Superior
Proposal, then the Directors may, subject to such Person having executed a confidentiality agreement containing
confidentiality and standstill provisions substantially similar to those contained in the Confidentiality Agreement, provide
such Person with access to information regarding RBTT; provided, however, that the Person making the RBTT
Acquisition Proposal shall not be precluded under such confidentiality or standstill agreement if entered into after
October 1, 2007 from making the RBTT Acquisition Proposal and RBC is provided with a copy of such confidentiality
agreement, together with a list of or copies of the written material provided to such Person, if not previously provided to
RBC.

13.6 Matching Period

Notwithstanding the non-solicitation provisions of the Combination Agreement, RBTT may accept, approve, recommend
(or change or withdraw its recommendation in respect of the Amalgamation) or enter into any Contract, in respect of an
RBTT Superior Proposal prior to the approval by the RBTT Shareholders of the RBTT Amalgamation Resolution and
terminate the Combination Agreement if, and only if: (i) it has provided RBC with a copy of the RBTT Superior Proposal
document; (ii) the Matching Period, being ten (10) Business Days, shall have elapsed from the later of (A) the date RBC
received the Superior Proposal Notice advising RBC that the Directors have resolved to accept, approve, recommend (or
change, withdraw, modify or qualify their recommendation in respect of the Amalgamation) or enter into a Contract in
respect of such RBTT Superior Proposal, and (B) the date RBC receives a copy of the RBTT Superior Proposal document;
(iii) taking into account any revised proposal made by RBC since receipt of the Superior Proposal Notice, the Directors
determine in good faith in the exercise of the fiduciary duties of the Directors, after consultation with their financial
advisors and outside legal counsel, that such RBTT Superior Proposal remains an RBTT Superior Proposal; and
(iv) RBTT has previously or concurrently will have (A) paid to RBC the termination payment payable under the
Combination Agreement and (B) terminated the Combination Agreement pursuant to the provisions described
thereunder.

During the Matching Period, RBTT has agreed that RBC shall have the right, but not the obligation, to offer to amend the
terms of the Combination Agreement. The Directors will review any offer by RBC to amend the terms of the Combination
Agreement in good faith in order to determine, in the exercise of the fiduciary duties of the Directors, whether RBC’s offer
upon acceptance by RBTT would result in such RBTT Superior Proposal ceasing to be an RBTT Superior Proposal. If the
Directors so determine, RBTT will promptly enter into an amended agreement with RBC reflecting RBC’s amended
proposal. If the Directors continue to believe, in good faith and after consultation with their financial advisors and outside
counsel, that such RBTT Superior Proposal remains an RBTT Superior Proposal and therefore rejects RBC’s amended
proposal, RBTT shall promptly notify RBC of such determination and may terminate the Combination Agreement
pursuant to the provisions set forth thereunder, provided, however, that RBTT must concurrently pay to RBC the
termination payment payable to RBC under the Combination Agreement and must concurrently with termination enter
into a definitive agreement with respect to such RBTT Superior Proposal. RBTT has also acknowledged and agreed that
each successive modification of any RBTT Acquisition Proposal will constitute a new RBTT Acquisition Proposal for
purposes of the non-solicitation provisions of the Combination Agreement and the requirements under the Matching
Period provisions of the Combination Agreement to initiate an additional ten (10) Business Days’ Matching Period.
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If the expiry of the Matching Period falls on a date which is less than ten (10) Business Days prior to the RBTT Meeting,
RBTT has agreed to, at the request of RBC, adjourn or postpone the RBTT Meeting to a date which is not more than ten
(10) Business Days following such expiry date.

None of the Matching Period provisions of the Combination Agreement in any way limit the obligation of RBTT to
convene and hold the RBTT Meeting unless the Combination Agreement is terminated in accordance with the termination
provisions of the Combination Agreement.

13.7 Filings, Consents and Approvals

The Parties have agreed to use commercially reasonable efforts to co-operate in the preparation, seeking and obtaining of
all circulars, filings, consents, Regulatory Approvals and other approvals and other matters in connection with the
Combination Agreement, the Ancillary Agreements and the Amalgamation, necessary to discharge their respective
obligations under Barbados, Trinidad and Tobago and other applicable federal, provincial, territorial or state Laws in
connection with the Amalgamation and the other transactions contemplated by the Combination Agreement and the
Ancillary Agreements.

RBTT has also agreed to: (a) defend, in consultation with RBC, all lawsuits or other legal, regulatory or other proceedings
challenging or affecting the Combination Agreement or the consummation of the transactions contemplated by the
Combination Agreement; and (b) use commercially reasonable efforts to have lifted or rescinded any injunction or
restraining order or other order which may adversely affect the ability of the Parties to consummate the transactions
contemplated by the Combination Agreement.

Notwithstanding any other provision of the Combination Agreement, RBC will not be required to seek any Regulatory
Approval or make any filing, notice, registration, application, or statement to any Governmental Entity relating to the
issuance of the RBC Common Shares (other than in connection with the listing of the RBC Common Shares on the RBC
Exchanges) if the terms and conditions of such Regulatory Approval, filing, notice, registration, application or statement
is not satisfactory to RBC, in its sole discretion.

13.8 Mutual Conditions Precedent

The respective obligations of the Parties to complete the transactions contemplated by the Combination Agreement are
subject to the satisfaction, on or before the Closing Date of the following conditions precedent, each of which may only be
waived by the mutual consent of each of the Parties:

• the Required RBTT Vote shall have been obtained;

• the Certificate of Amalgamation shall have been issued by the Registrar;

• the Regulatory Approvals (other than the Canadian Bank Approvals) shall have been obtained or satisfied on
terms and conditions satisfactory to the Parties, acting reasonably;

• the Canadian Bank Approvals shall have been obtained;

• there shall not be in force any Law prohibiting or enjoining the consummation of the transactions contemplated
by the Combination Agreement and there shall be no proceeding in progress instituted by a Governmental Entity
that relates to or results from the transactions contemplated by the Combination Agreement that would, if
successful, result in an order or ruling of a Governmental Entity that would preclude completion of the
transactions contemplated by the Combination Agreement in accordance with its terms;

• the Closing Date shall have occurred by the Outside Date; and

• the RBC Common Shares issuable pursuant to the Redemption (i) shall be duly authorized for issuance,
including with any applicable securities commission or other Governmental Entity and all consents, approvals
and notices required in connection therewith shall have been obtained or made, (ii) shall be subject to no resale
restrictions (other than those restrictions provided for in section 2.6 of National Instrument 45-102), and (iii) shall
have been approved for listing on the RBC Exchanges, subject to notice of issuance.
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13.9 Additional Conditions Precedent to the Obligations of RBTT

The obligations of RBTT to complete the transactions contemplated by the Combination Agreement shall also be subject
to the fulfilment of each of the following additional conditions precedent (each of which is for RBTT’s exclusive benefit
and may be waived by RBTT):

• the representations and warranties of RBC contained in the Combination Agreement (without giving effect to
any materiality (including the word “material” or “RBC Material Adverse Effect”) qualification) shall be true
and correct as of the Closing Date with the same effect as if made at and as of the Closing Date (other than such
representations that are made as of a specified date, which shall be true and correct as of such date), except as
would not reasonably be expected to have, individually or in the aggregate, an RBC Material Adverse Effect;

• RBC shall have in all material respects fulfilled or complied with all covenants contained in the Combination
Agreement and in every Ancillary Agreement to be fulfilled or complied with it at or prior to the Closing;

• since October 1, 2007, there shall not have been or occurred an RBC Material Adverse Effect nor shall have any
event occurred or circumstance arisen which, individually or in the aggregate, may give rise to an RBC Material
Adverse Effect; and

• RBC shall have delivered to RBTT counterparts of each Ancillary Agreement to which it is to be a party, duly
executed by RBC, and each other certificate or instrument required by the Combination Agreement or any
Ancillary Agreement to be delivered by RBC on or prior to Closing, duly executed by RBC. All such Ancillary
Agreements, certificates and instruments shall be in form and substance reasonably satisfactory to RBTT.

13.10 Additional Conditions Precedent to the Obligations of RBC

The obligations of RBC to complete the transactions contemplated by the Combination Agreement shall also be subject to
the fulfilment of each of the following additional conditions precedent (each of which is for the exclusive benefit of RBC
and may be waived by RBC):

• the representations and warranties of RBTT relating to corporate matters, corporate authorization, execution and
binding obligation, authorized and issued capital, subsidiaries, and brokers and finders shall be true and correct in
all material respects as of the Closing Date with the same effect as if made at and as of the Closing Date (other
than such representations that are made as of a specified date, which shall be true and correct as of such date);

• the other representations and warranties of RBTT contained in the Combination Agreement (without giving
effect to any materiality (including the word “material” or “RBTT Material Adverse Effect”) qualification) shall
be true and correct, in each case as of the Closing Date with the same effect as if made at and as of the Closing
Date (other than such representations that are made as of a specified date, which shall be true and correct as of
such date), except as would not reasonably be expected to have, individually or in the aggregate, an RBTT
Material Adverse Effect;

• RBTT shall have in all material respects fulfilled or complied with all covenants contained in the Combination
Agreement and in any Ancillary Agreement to be fulfilled or complied with by it at or prior to Closing;

• since October 1, 2007, there shall not have been or occurred an RBTT Material Adverse Effect nor shall have any
event occurred or circumstance arisen which, individually or in the aggregate, may give rise to an RBTT Material
Adverse Effect;

• RBTT shall have delivered to RBC counterparts of each Ancillary Agreement to which RBTT is to be a party,
duly executed by RBTT, and each other certificate or instrument required by the Combination Agreement or any
Ancillary Agreement to be delivered by RBTTon or prior to Closing, duly executed by RBTT. All such Ancillary
Agreements, certificates and instruments shall be in form and substance reasonably satisfactory to RBC;

• RBTT Shareholders shall not have exercised dissent or similar rights in connection with the transactions
contemplated by the Combination Agreement, other than RBTT Shareholders holding no more than 5% of the
outstanding RBTT Ordinary Shares;

• the terms and conditions upon which the Canadian Bank Approvals shall have been obtained shall be satisfactory
to RBC;

• all Regulatory Approvals relating to the issuance of the RBC Common Shares shall have been obtained on terms
and conditions satisfactory to RBC, in its sole discretion;
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• RBC shall be satisfied in its sole discretion that no stamp duty or other similar Taxes shall be payable in
connection with the consummation of the transactions contemplated by the Combination Agreement (other than
Taxes not exceeding U.S.$200,000 in the aggregate);

• within 45 days after the entering into of the Combination Agreement, RBC or an RBC Subsidiary shall have
entered into employment contracts, conditional on Closing, with the Chief Executive Officer of RBTT and at
least four other executive officers of RBTT, in each case on terms and conditions satisfactory to RBC; and

• the Third Party Consents shall have been obtained.

13.11 Termination of the Combination Agreement

By RBTT for Breach of Representations, Warranties or Covenants by RBC

Subject to certain notice and cure provisions of the Combination Agreement, the Combination Agreement may be
terminated by RBTT if there has been a breach of or failure to perform any representation, warranty, covenant or
agreement on the part of RBC set forth in the Combination Agreement, which breach or failure to perform would cause:

• the representations and warranties of RBC contained in the Combination Agreement (without giving effect to
any materiality (including the word “material” or “RBC Material Adverse Effect”) qualification) to not be true
and correct as of the Closing Date with the same effect as if made at and as of the Closing Date (other than such
representations that are made as of a specified date, which shall be true and correct as of such date), except as
would not reasonably be expected to have, individually or in the aggregate, an RBC Material Adverse Effect; or

• RBC to not in all material respects have fulfilled or complied with all covenants contained in the Combination
Agreement and in every Ancillary Agreement to be fulfilled or complied with by it at or prior to the Closing.

By RBC for Breach of Representations, Warranties or Covenants by RBTT

Subject to certain notice and cure provisions of the Combination Agreement, the Combination Agreement may be
terminated by RBC if there has been a breach of or failure to perform any representation, warranty, covenant or agreement
on the part of RBTT set forth in the Combination Agreement, which breach or failure to perform would cause:

• the representations and warranties of RBTT relating to corporate matters, corporate authorization, execution and
binding obligation, authorized and issued capital, subsidiaries, and brokers and finders to not be true and correct
in all material respects as of the Closing Date with the same effect as if made at and as of the Closing Date (other
than such representations that are made as of a specified date, which shall be true and correct as of such date);

• the other representations and warranties of RBTT contained in the Combination Agreement (without giving
effect to any materiality (including the word “material” or “RBTT Material Adverse Effect”) qualification) to not
be true and correct, in each case as of the Closing Date with the same effect as if made at and as of the Closing
Date (other than such representations that are made as of a specified date, which shall be true and correct as of
such date), except as would not reasonably be expected to have, individually or in the aggregate, an RBTT
Material Adverse Effect; and

• RBTT to not in all material respects have fulfilled or complied with all covenants contained in the Combination
Agreement and in any Ancillary Agreement to be fulfilled or complied with by it at or prior to Closing.

Additional Grounds for Termination

The Combination Agreement may also be terminated:

• by the mutual agreement of the Parties (and without the necessity of further action on the part of the RBTT
Shareholders if terminated after the holding of the RBTT Meeting);

• by either of the Parties, if there shall be passed any Law that makes consummation of the transactions
contemplated by the Combination Agreement illegal or otherwise prohibited or if any injunction or order
enjoining the Parties from consummating the transactions contemplated by the Combination Agreement is
entered and has become final and non-appealable;

• by RBC, if the Directors or any committee of the Directors shall have (i) failed to recommend or withdrawn or
modified or changed, in a manner adverse to RBC, its approval or recommendation of the Combination
Agreement or the Amalgamation, or failed to publicly affirm and/or reaffirm its approval or recommendation of
the Combination Agreement or the Amalgamation, or (ii) recommended an RBTT Acquisition Proposal or an
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RBTT Superior Proposal, or if RBTT shall have wilfully breached its obligations under the non-solicitation
provisions of the Combination Agreement in any material respect;

• by RBC, if the Amalgamation is not submitted for the approval of RBTT Shareholders at the RBTT Meeting by
the RBTT Meeting Date;

• by RBTT, in order to enter into a definitive written agreement with respect to an RBTT Superior Proposal, subject
to compliance with the non-solicitation provisions of the Combination Agreement and the payment of any
termination payment required to be paid by the termination payment provisions set forth therein;

• by RBC, if RBTT enters into an agreement (other than as permitted by the non-solicitation provisions of the
Combination Agreement) which facilitates an RBTT Acquisition Proposal;

• by RBTT or RBC if the Required RBTT Vote shall not have been obtained at the RBTT Meeting;

• by RBTT or RBC if any of the Regulatory Approvals shall not have been obtained prior to the Closing Date,
provided that the Party seeking to terminate on this basis shall have complied with the applicable provisions of
the Combination Agreement relating to filings, approvals and consents, including using commercially
reasonable efforts to obtain all such filings, approvals and consents; or

• if the Closing Date does not occur on or prior to the Outside Date, then the Combination Agreement may be
terminated by RBC (unless such failure is principally the result of a material default by RBC of its obligations
under the Combination Agreement) or RBTT (unless such failure is principally the result of a material default by
RBTT of its obligations under the Combination Agreement).

13.12 Termination Payment

RBTT has agreed to pay to RBC or as RBC may otherwise direct in writing, the U.S. Dollar Equivalent of approximately
TT$343.8 million if:

• RBTT terminates the Combination Agreement in order to enter into a definitive written agreement with respect to
an RBTT Superior Proposal;

• RBC terminates the Combination Agreement because:

• the Directors shall have (x) failed to recommend or withdrawn or modified or changed, in a manner adverse
to RBC, their approval or recommendation of the Combination Agreement or the Amalgamation, or
(y) recommended an RBTT Acquisition Proposal or an RBTT Superior Proposal, or if RBTT shall have
wilfully breached its obligations under the non-solicitation provisions of the Combination Agreement in any
material respect;

• the Amalgamation is not submitted for the approval of RBTT Shareholders at the RBTT Meeting by the
RBTT Meeting Date; or

• RBTT enters into an agreement (other than as permitted by the non-solicitation provisions of the
Combination Agreement) which facilitates an RBTT Acquisition Proposal;

• either RBTT or RBC, as applicable, terminates the Combination Agreement because of:

• a breach of or failure to perform any representation, warranty, covenant or agreement on the part of RBC to
the degree required by the Combination Agreement;

• a breach of or failure to perform any representation, warranty, covenant or agreement on the part of RBTT to
the degree required by the Combination Agreement;

• a failure to obtain the Required RBTT Vote at the RBTT Meeting;

and

• a bona fide RBTT Acquisition Proposal has been made by any Person other than RBC prior to the RBTT
Meeting and is not withdrawn by the date of the RBTT Meeting (with the term “RBTTAcquisition Proposal”
having, for the purposes of this clause, the definition ascribed to such term in the Glossary of Terms except
that references to “20%” shall be deemed to be references to “50%”);

• the Required RBTT Vote is not obtained at the RBTT Meeting; and
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• RBTT (A) consummates an RBTT Acquisition Proposal or (B) enters into an agreement with respect to an
RBTT Acquisition Proposal with such Person or any of its Affiliates, in either case prior to the expiration of
twelve (12) months following the RBTT Meeting Date (with the term “RBTT Acquisition Proposal” having,
for the purposes of this clause, the definition ascribed to such term in the Glossary of Terms except that
references to “20%” shall be deemed to be references to “50%”); or

• either RBTT or RBC terminates the Combination Agreement because the Closing Date does not occur on or prior
to the Outside Date in circumstances where (i) a bona fide RBTT Acquisition Proposal has been made by any
Person other than RBC prior to the date of such termination, and (ii) RBTT (A) consummates an RBTT
Acquisition Proposal or (B) enters into an agreement with respect to an RBTT Acquisition Proposal with such
Person or any of its Affiliates, in either case prior to the expiration of twelve (12) months following such
termination of the Combination Agreement (with the term “RBTT Acquisition Proposal” having, for the
purposes of this clause, the definition ascribed to such term in the Glossary of Terms except that references to
“20%” shall be deemed to be references to “50%”).

The quantum of the termination payment is the equivalent of 2.5% of the aggregate consideration to be received by RBTT
Shareholders in connection with the Amalgamation, as determined by the product of the Per Share Consideration and the
number of RBTT Ordinary Shares in issue. In the view of RBTT, a termination payment of this nature and size is
consistent with a transaction of this type.

13.13 RBTT Options

Pursuant to the Combination Agreement, the RBTT Option Plan has been amended such that, subject to and conditional
upon Closing: (i) all issued and outstanding RBTT Options will be deemed to have vested, immediately prior to the
Effective Time; (ii) each unexercised RBTT In-The-Money Option will be deemed cancelled, immediately prior to the
Effective Time, in exchange for a cash amount equal to the difference between the Per Share Consideration and its
exercise price; (iii) each RBTT Out-Of-The-Money Option will be cancelled immediately prior to the Effective Time
without payment of any further consideration; and (iv) no exercises of RBTT Options shall be permitted from and after the
date that is five (5) Business Days prior to the Closing Date.

As at the date of the Circular, approximately 59.40% of the RBTT Options issued and outstanding were RBTT
In-The-Money Options and approximately 40.60% of the RBTT Options issued and outstanding were RBTT Out-Of-The-
Money Options.

PART 14 — REGULATORY MATTERS

Neither RBC nor RBTT is aware of any material approval or other action by any federal, provincial, state or foreign
government or any administrative or regulatory agency that would be required to be obtained prior to the Effective Date,
other than as described below and elsewhere in the Circular. Any additional filings or consents, if required, will be sought
but these additional requirements may delay the Effective Date or prevent the completion of the Amalgamation. Subject to
the satisfaction or waiver of all conditions to closing set forth in the Combination Agreement, it is anticipated that the
Amalgamation will become effective in the second quarter of 2008.

14.1 Canadian Bank Approvals

Pursuant to the terms of the Combination Agreement, the Amalgamation requires approval by the Superintendent under
the Bank Act, including approval of:

• the acquisition by RBC of a substantial investment in, and control of, RBTT and each RBTT Subsidiary that
carries on a financial services activity under section 468(6) of the Bank Act; and

• the issuance of the RBC Common Shares (section 65(1) of the Bank Act imposes a requirement to obtain consent
from the Superintendent prior to the issuance for non-cash consideration of any shares of a bank governed by the
Bank Act, and therefore RBC must obtain the consent of the Superintendent in respect of the issuance of RBC
Common Shares pursuant to the Amalgamation).
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14.2 Regulatory Approvals

Pursuant to the terms of the Combination Agreement, the following Regulatory Approvals shall have been obtained or
satisfied on terms and conditions satisfactory to the Parties, acting reasonably, prior to the Effective Date:

• approvals of, and filings with, the RBC Exchanges;

• approvals and filings by RBC under applicable securities Laws, including in connection with the issuance of the
RBC Common Shares;

• approvals and licences under the Foreign Investment Act (Trinidad and Tobago);

• approvals of the Central Bank and Minister of Finance under the Financial Institutions Act (Trinidad and
Tobago);

• approval of the Minister of Finance under the Banking Act (Jamaica);

• approval of the Minister of Finance under the Financial Institutions (Amendment) Act 2006 (Barbados);

• approval, if any, of the Fair Trading Commission under the Fair Competition Act (Barbados);

• approval of the Central Bank of the Netherlands Antilles under the National Ordinance on the Supervision of
Banking and Credit Institutions 1994 (Netherlands Antilles);

• approval of the Central Bank of Aruba under the State Ordinance on the Supervision of the Credit System of
Aruba;

• approval of the Eastern Caribbean Central Bank under Banking Act No. 19 of 2005 (Grenada);

• approval of the Minister of Finance acting on the recommendation of the Eastern Caribbean Central Bank under
the Banking Act, 2005 (Antigua);

• approval of the Eastern Caribbean Central Bank under the Banking Act, 2005 (Nevis);

• approvals of, if any, and filings with the TTSEC, FSC and BSC; and

• approvals of, if any, and filings with the TTSE, JSE and BSE.

PART 15 — OTHER MATTERS IN CONNECTION WITH THE AMALGAMATION

15.1 Stated Capital

The stated capital attributable to the ordinary shares of the Corporation issuable upon the cancellation of the ordinary
shares of RBC Holdings (Trinidad & Tobago) will be equal to the aggregate stated capital attributable to such ordinary
shares of RBC Holdings (Trinidad & Tobago).

The stated capital attributable to the Redeemable Preferred Shares of the Corporation issuable upon the cancellation of the
RBTT Ordinary Shares shall be equal to the aggregate stated capital attributable to such RBTT Ordinary Shares.

15.2 Articles of Amalgamation

Subject to the terms and conditions of the Combination Agreement (including the obtaining of all required regulatory and
other approvals and the satisfaction or waiver of all other conditions to completion of the Amalgamation) and in
accordance with the Companies Act and the regulations thereunder, the Amalgamation will be implemented by the filing
of Articles of Amalgamation and the issuance of the Certificate of Amalgamation on the Effective Date, with such other
matters as are necessary to effect the Amalgamation, including any and all documents required by the Companies Act and
the regulations thereunder.

Upon issuance of the Certificate of Amalgamation, the Articles of Amalgamation will be the articles of incorporation of
the Corporation.

15.3 Effect of Amalgamation

From and after the Effective Time:

• the property of each of the Amalgamating Corporations will become the property of the Corporation;

• the Corporation will become liable for the obligations of each Amalgamating Corporation;
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• any existing cause of action, claim or liability to prosecution against an Amalgamating Corporation will remain
unaffected;

• any civil, criminal or administrative action or proceeding pending by or against an Amalgamating Corporation
may be continued by or against the Corporation; and

• any conviction against, or ruling, order or judgment in favour of or against, an Amalgamating Corporation may
be enforced by or against the Corporation.

15.4 Stock Exchange Listings

RBTT Ordinary Shares

The RBTT Ordinary Shares will be delisted from the RBTT Exchanges after the Effective Time.

RBC Common Shares

The RBC Common Shares are traded on the RBC Exchanges under the symbol “RY”. RBC has agreed to apply to the
RBC Exchanges to list the RBC Common Shares to be issued following the completion of the Amalgamation and,
pursuant to the Combination Agreement, it is a condition to completion of the Amalgamation that the RBC Common
Shares to be issued following the completion of the Amalgamation are approved for listing on the RBC Exchanges.

Depository Receipt Structure

RBC has committed to the creation of a depository receipt structure in which units denominated in TT$ and issued under a
deposit agreement representing RBC Common Shares, will be listed on the TTSE, and subject to the factors set forth in
section 6.2 above.

15.5 Ongoing Reporting Obligations

After the completion of the Redemption, the Corporation will be an indirect wholly-owned subsidiary of RBC.
Accordingly, RBTT will make all applicable filings with the securities regulatory authorities in Trinidad and Tobago,
Barbados and Jamaica, where it is currently a reporting issuer (or equivalent), to, among other things, cease to be a
reporting issuer (or equivalent) as of the Effective Date, so as to no longer be subject to statutory financial, reporting and/
or other requirements under the securities legislation of these jurisdictions.

15.6 Resale of RBC Common Shares Received Following the Completion of the Amalgamation

Canada

Pursuant to section 2.11 of National Instrument 45-106 (Prospectus and Registration Exemptions) the distribution of RBC
Common Shares to be issued following the completion of the Amalgamation will be exempt from the prospectus and
registration requirements of applicable Canadian securities laws.

Pursuant to section 2.6 of Multilateral Instrument 45-102 (Resale of Securities), there will be no restrictions on the first
trade of RBC Common Shares issued following the completion of the Amalgamation so long as RBC continues to be a
reporting issuer in any Canadian jurisdiction provided (i) such first trade is not a trade by a “control person”, (ii) no
unusual effort is made to prepare the market or to create a demand therefor, (iii) no extraordinary commission or
consideration is paid to a person or company in respect thereto, and (iv) if the selling securityholder is an insider or officer
of RBC, the selling securityholder has no reasonable grounds to believe that RBC is in default of securities legislation.

Holders of RBC Common Shares should refer to applicable provisions of the securities legislation of their respective
jurisdiction or consult with their legal advisers with respect to the resale of RBC Common Shares received following the
completion of the Amalgamation. Pursuant to the Combination Agreement, the completion of the Amalgamation is
conditional on, among other things, the RBC Common Shares to be issued following the completion of the Amalgamation
being (i) duly authorized by all corporate action necessary to approve the issuance thereof, including with any applicable
securities commission, and (ii) subject to no resale restrictions, other than as described above.

Holders of RBC Common Shares should note, however, that approval or exemption by any Canadian provincial or federal
securities regulatory authority does not independently constitute a registration or exemption in the U.S. under the
1933 Act.
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United States

The RBC Common Shares to be issued following the completion of the Amalgamation have not been and will not be
registered under the 1933 Act and are being issued in reliance on the exemption from registration in Rule 802 under the
1933 Act. Neither the U.S. Securities and Exchange Commission nor any U.S. state securities commission has approved
the issuance of the securities, or determined if this document is accurate or complete. The offer is not being made directly
or indirectly in any jurisdiction where prohibited by applicable law.

The RBC Common Shares to be issued in connection with the Amalgamation may be sold without registration under the
1933 Act unless the holder thereof is an “affiliate” of RBC, as such term is defined in the rules and regulations under the
1933 Act.

PART 16 — MARKET PRICES OF AND DIVIDENDS ON RBTT ORDINARY SHARES
AND RBC COMMON SHARES

16.1 Ordinary/Common Share Prices

RBTT Ordinary Shares are traded on the TTSE in Trinidad and Tobago, the BSE in Barbados and the JSE in Jamaica.
RBC Common Shares are traded on the TSX in Canada, the NYSE in the U.S. and the Swiss Exchange in Switzerland.
The following table sets forth, for the calendar periods indicated, the high and low closing prices of the RBTT Ordinary
Shares as reported on the TTSE, expressed in Trinidad and Tobago dollars, and RBC Common Shares as reported on the
TSX and NYSE, expressed in Canadian dollars and U.S. dollars, respectively. Prices for RBTT Ordinary Shares on the
BSE and the JSE generally mirror the TTSE prices and therefore such prices are not included in the table. All prices for
RBC Common Shares have been adjusted to reflect a stock dividend of one RBC Common Share on each issued and
outstanding RBC Common Share, the effect of which is the same as a two-for-one share split effected on April 6, 2006.

Period
Calendar Year High Low High Low High Low

TTSE

RBTT
Ordinary Shares

TSX NYSE

RBC
Common Shares

(TT$) (CDN$) (U.S.$)

2005

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $40.00 $39.00 $37.44 $31.15 $30.70 $25.32

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $45.53 $36.37 $38.50 $36.55 $31.15 $29.30

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $41.00 $37.26 $43.06 $37.55 $36.67 $30.38

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $40.50 $37.50 $45.45 $40.88 $38.99 $34.70

2006

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $40.50 $31.30 $51.00 $44.45 $43.73 $38.68

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $33.25 $28.01 $49.37 $43.88 $43.07 $39.06

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32.00 $28.00 $50.70 $45.50 $45.67 $40.65

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37.50 $24.00 $55.50 $48.34 $48.08 $42.45

2007

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37.50 $28.01 $58.64 $53.50 $50.53 $45.50

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $34.00 $29.01 $60.62 $55.30 $55.85 $49.96

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $34.01 $29.99 $58.14 $51.89 $55.56 $48.18

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $36.50 $33.05 $56.53 $48.91 $59.16 $49.58

On September 28, 2007, the last full trading day on the TTSE prior to the public announcement of the Amalgamation, the
closing sale price per RBTT Ordinary Share as reported on the TTSE was TT$34.01 and the closing sale price per
RBC Common Share, as reported on the TSX and NYSE, was CDN$55.05 and U.S.$55.52, respectively. On October 1,
2007, the last full trading day on the TSX and NYSE prior to the public announcement of the Amalgamation, the closing
sale price per RBC Common Share, as reported on the TSX and NYSE, was CDN$55.93 and U.S.$56.39, respectively. On
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February 6, 2008, the last full trading day of the RBTT Ordinary Shares prior to the date of the Circular, the closing sale
price per RBTT Ordinary Share as reported on the TTSE was TT$34.86, and the closing sale price per RBC Common
Share as reported on the TSX and NYSE was CDN$50.12 and U.S.$49.75, respectively. The closing sale price per
RBC Common Share on February 7, 2008, which was the last full trading day of the RBC Common Shares before the date
of the Circular, was CDN$51.29 and U.S.$50.71, as reported on the TSX and NYSE, respectively. Because the market
price of RBC Common Shares is subject to fluctuation due to numerous market forces, the market value of the RBC
Common Shares that holders of RBTT Ordinary Shares will receive following the completion of the Amalgamation may,
in certain circumstances, increase or decrease prior to the Effective Time. Historical market prices are not indicative of
future market prices.

16.2 Dividends Paid

The following table sets forth, for the calendar periods indicated, dividends paid per share on RBC Common Shares,
expressed in Canadian dollars, and RBTT Ordinary Shares, expressed in Trinidad and Tobago dollars. All prices for RBC
Common Shares have been adjusted to reflect a stock dividend of one RBC Common Share on each issued and
outstanding RBC Common Share, the effect of which is the same as a two-for-one share split effected on April 6, 2006.

Period
(Calendar year)

RBTT
Ordinary Shares

RBC
Common Shares

(TT$) (CDN$)

2005

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.27500

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.77000 $0.27500

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.30500

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.55000 $0.32000

2006

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.32000

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.65000 $0.36000

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.36000

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.60000 $0.40000

2007

First Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.40000

Second Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.65000 $0.46000

Third Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $0.46000

Fourth Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.60000 $0.50000

Dividend amounts were paid in the quarter indicated.

16.3 Dividend Policy

RBC

RBC has had an uninterrupted history of paying dividends on the RBC Common Shares and on each of its outstanding
series of First Preferred Shares. The declaration amount and payment of future dividends will be subject to the discretion
of the RBC Board of Directors, and will be dependent upon RBC’s results of operations, financial condition, cash
requirements, future prospectus regulatory restrictions on the payment of dividends and other factors deemed relevant by
the RBC Board of Directors. RBC’s 2007 dividend payout ratio objective (RBC Common Share dividends as a percentage
of net income less preferred share dividends) was in the range of 40-50%. In 2007, RBC’s payout ratio of 43% met its
dividend payout ratio objective. For 2008, RBC’s dividend payout ratio objective remains unchanged. In the first quarter
2008, RBC announced a dividend of CDN$0.50 per RBC Common Share to be paid on February 22, 2008 (CDN$2.00 per
RBC Common Share annualized), an increase from the first quarter 2007 quarterly dividend of CDN$0.40 per RBC
Common Share (CDN$1.60 annualized).
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RBTT

The Directors may from time to time declare dividends and have historically declared dividends since commencing
operations in 1972. The Directors have adopted a policy of dividend payments being in the range of 40 to 50% of RBTT
after-tax profits. In the fourth quarter of 2007, RBTT paid a dividend of TT$0.60 per RBTT Ordinary Share (TT$1.20 per
RBTT Ordinary Share annualized) which was on par with the dividend paid in the fourth quarter of 2006.

PART 17 — CURRENCY EXCHANGE RATES

17.1 Trinidad And Tobago/Canada Exchange Rates

The following table sets forth, for each period indicated, the high and low exchange rates for one Canadian dollar
expressed in Trinidad and Tobago dollars, the average of such high and low exchange rates during such period, and the
exchange rate at the end of the period, in each case, based upon the average of the Central Bank of Trinidad and Tobago
daily volume weighted average buying and selling rates, based on information received from commercial banks operating
in Trinidad and Tobago.

2005 2006 2007

Year Ended December 31

High . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.5274 5.7548 6.9119

Low . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.9249 5.3023 5.2817

Average . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.2261 5.5285 6.0968

Period End . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.3785 5.4404 6.4690

On February 7, 2008, the exchange rate for one Canadian dollar expressed in Trinidad and Tobago dollars was 6.2429,
based upon the average of the Central Bank of Trinidad and Tobago volume weighted average buying and selling rates on
that day.

17.2 Trinidad And Tobago/U.S. Exchange Rates

The following table sets forth, for each period indicated, the high and low exchange rates for one U.S. dollar expressed in
Trinidad and Tobago dollars, the average of such high and low exchange rates during such period, and the exchange rate at
the end of the period, in each case, based upon the average of the Central Bank of Trinidad and Tobago daily volume
weighted average buying and selling rates, based on information received from commercial banks operating in Trinidad
and Tobago.

2005 2006 2007

Year Ended December 31

High . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.3088 6.3366 6.3411

Low . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.2251 6.2249 6.2383

Average . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.2669 6.2807 6.2897

Period End . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.2985 6.2945 6.3113

On February 7, 2008, the exchange rate for one U.S. dollar expressed in Trinidad and Tobago dollars was 6.2775, based
upon the average of the Central Bank of Trinidad and Tobago volume weighted average buying and selling rates on
that day.

58



PART 18 — SELECTED FINANCIAL INFORMATION

18.1 RBC

Set forth below is selected consolidated historical financial data of RBC as at and for the years ended October 31, 2003
through 2007. The selected financial data for each of the years presented has been derived from the RBC’s audited
consolidated financial statements which are prepared in accordance with Canadian generally accepted accounting
principles and presented in Canadian dollars. This selected historical consolidated financial data should be read in
conjunction with RBC’s audited financial statements for the year ended October 31, 2007 which are included in
Appendix “G”. RBC’s unaudited financial statements for the three-month period ended January 31, 2008 will be filed in
accordance with Canadian securities law requirements on or about February 29, 2008 and will be available on RBC’s
website (“www.rbc.com”).

2007 2006 2005 2004 2003

Year Ended October 31,

(CDN$)
(Amount in millions, except per share data)

Balance Sheet Data

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $600,346 $536,780 $469,521 $426,222 $399,847

Total loans, net of allowance for loan losses. . . . . . . . 237,936 208,530 190,416 170,916 160,394

Total securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 178,255 184,869 160,495 128,946 128,931

Deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 365,205 343,523 306,860 270,959 259,145

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 575,907 514,657 449,674 408,318 381,772

Shareholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . 24,439 22,123 19,847 17,904 18,075

Income Statement Data

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 22,462 $ 20,637 $ 19,184 $ 17,802 $ 16,988

Provision for credit losses . . . . . . . . . . . . . . . . . . . . . 791 429 455 346 721

Insurance policyholder benefits, claims and
acquisition expense . . . . . . . . . . . . . . . . . . . . . . . . 2,173 2,509 2,625 2,124 1,696

Non-interest expense . . . . . . . . . . . . . . . . . . . . . . . . . 12,473 11,495 11,357 10,833 10,165

Business realignment charges . . . . . . . . . . . . . . . . . . — — 45 177 —

Income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,392 1,403 1,278 1,287 1,439

Non-controlling interest in net income of
subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141 44 (13) 12 12

Net income from continuing operations . . . . . . . . . . . 5,492 4,757 3,437 3,023 2,955

Net income (loss) from discontinued operations(1) . . . — (29) (50) (220) 13

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,492 4,728 3,387 2,803 2,968

Selected Information

Diluted earnings per share . . . . . . . . . . . . . . . . . . . . . $ 4.19 $ 3.59 $ 2.57 $ 2.11 $ 2.20

Dividend declared per share. . . . . . . . . . . . . . . . . . . . $ 1.82 $ 1.44 $ 1.18 $ 1.01 $ 0.86

(1) In September 2005, RBC completed the sale of RBC Mortgage Company and by the end of fiscal 2006, had disposed of substantially all of its
remaining assets and obligations. For periods prior to 2007, the results of RBC Mortgage Company are presented separately as discontinued
operations.
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18.2 RBTT

Set forth below is a summary of certain consolidated financial information with respect to RBTT and its subsidiaries as of
the dates and for the periods indicated. The selected financial data of RBTT and its subsidiaries as of and for the fiscal
years ended March 31, 2007, 2006, 2005, 2004 and 2003 have been derived from audited financial statements of the
respective years. The selected financial data as of and for the nine months ended December 31, 2007 and 2006 have been
derived from the unaudited interim financial statements for the periods ended December 31, 2007 and 2006 respectively.
RBTT audited annual financial statements and RBTT unaudited interim financial statements from which this selected
financial information is derived were prepared in accordance with IFRS. This selected historical financial data should be
read in conjunction with RBTT’s audited annual financial statements for the year ended March 31, 2007.

Appendix “F” to the Circular contains the RBTT unaudited interim financial statements as of and for the nine months
ended December 31, 2007 and December 31, 2006. RBTT’s audited annual financial statements for the year ended
March 31, 2007 form part of the RBTT Annual Report 2007 and were distributed to RBTT Shareholders. Copies are
available on RBTT’s website (“www.rbtt.com”) or through the office of the Corporate Secretary of RBTT.

RBTT has not provided any pro forma financial statements in the Circular, since it is of the view that such financial
statements provide no benefit to RBTT Shareholders in their consideration of the RBTT Amalgamation Resolution.

2007 2006 2007 2006 2005 2004 2003

Nine Months Ended
December 31, Year End March 31,

UNAUDITED
(TT$)

(Amount in millions, except per share data)

Balance Sheet Data
Total assets . . . . . . . . . . . . . . . . . . . 50,878 46,097 47,087 40,731 37,341 33,404 29,331
Loans and advances net of

allowance for loan losses . . . . . . . 24,287 22,042 22,171 19,480 17,024 13,433 11,008
Investment securities . . . . . . . . . . . . 13,733 13,314 14,199 13,280 12,620 10,142 9,736
Customers’ deposits . . . . . . . . . . . . . 30,907 28,327 28,665 24,089 20,648 18,136 15,891
Total liabilities . . . . . . . . . . . . . . . . . 46,032 41,641 42,554 36,666 33,022 30,250 26,726
Shareholders’ equity. . . . . . . . . . . . . 4,802 4,420 4,494 4,030 4,267 3,107 2,566

Income Statement Data
Net income . . . . . . . . . . . . . . . . . . . 2,361 2,213 3,057 3,036 2,778 2,519 2,036
Provision for credit losses . . . . . . . . (7) (20) (30) (157) (62) (167) (159)
Non-interest expense . . . . . . . . . . . . (1,455) (1,341) (1,842) (1,760) (1,674) (1,422) (1,214)
Operating profit . . . . . . . . . . . . . . . . 899 852 1,185 1,119 1,042 930 663
Share of profits of associate and

joint venture . . . . . . . . . . . . . . . . 9 11 17 18 67 44 29
Profit before tax . . . . . . . . . . . . . . . 908 863 1,202 1,137 1,109 974 692
Taxation . . . . . . . . . . . . . . . . . . . . . (230) (182) (251) (234) (185) (162) (107)
Minority interest . . . . . . . . . . . . . . . (7) (1) (3) 7 (9) (9) (9)
Profit attributable to shareholders . . . 671 680 948 910 915 803 576

Selected Information
Diluted earnings per share . . . . . . . . $ 1.95 $ 1.98 $ 2.76 $ 2.65 $ 2.66 $ 2.35 $ 1.69
Dividend per share . . . . . . . . . . . . . . $ 0.60 $ 0.60 $ 1.25 $ 1.20 $ 1.18 $ 1.00 $ 0.70
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PART 19 — RBC SHARE CAPITAL

The following summary of certain provisions of RBC’s capital stock does not purport to be complete and is subject to, and
qualified in its entirety by the RBC By-laws and material provisions of the Bank Act (which is RBC’s charter), as they
relate to RBC’s capital stock.

19.1 General

The authorized capital of RBC consists of an unlimited number of RBC Common Shares without nominal or par value,
and an unlimited number of First Preferred Shares and Second Preferred Shares, without nominal or par value, issuable in
series. The aggregate consideration for which all the First Preferred Shares and all the Second Preferred Shares may be
issued may not exceed CDN$20 billion and CDN$5 billion, respectively.

As at January 31, 2008, there were outstanding the following shares of RBC capital stock: (i) 1,276,430,911 RBC
Common Shares; (ii) 12,000,000 Non-Cumulative Redeemable First Preferred Shares Series N; (iii) 12,000,000 Non-
Cumulative Redeemable First Preferred Shares Series W; (iv) 12,000,000 Non-Cumulative Redeemable First Preferred
Shares Series AA; (v) 12,000,000 Non-Cumulative Redeemable First Preferred Shares Series AB; (vi) 8,000,000 Non-
Cumulative Redeemable First Preferred Shares Series AC; (vii) 10,000,000 Non-Cumulative Redeemable First Preferred
Shares Series AD; (viii) 10,000,000 Non-Cumulative Redeemable First Preferred Shares Series AE; (ix) 8,000,000 Non-
Cumulative Redeemable First Preferred Shares Series AF; and (x) 10,000,000 Non-Cumulative Redeemable First
Preferred Shares Series AG. No Second Preferred Shares were issued and outstanding.

19.2 RBC Common Shares

Voting. In accordance with the Bank Act, holders of RBC Common Shares are entitled to one vote per share on all
matters to be voted on by holders of RBC Common Shares, except at meetings at which only holders of a specified class of
shares are entitled to vote.

Size of Board of Directors. The Bank Act requires that the number of directors on the RBC Board of Directors be at least
seven. The RBC By-laws provide that the maximum number of directors on the RBC Board of Directors is 26. Currently,
the RBC Board of Directors consists of a single class of 16 directors who are elected annually. The Bank Act also requires
that at least two-thirds of the directors on the RBC Board of Directors must be, at the time of each director’s election,
resident Canadians.

Liquidation Rights. Upon the liquidation, dissolution or winding up of RBC, whether voluntary or involuntary, the
holders of RBC Common Shares are entitled to receive rateably the net assets of RBC available after the payment of all
debts and other liabilities and subject to the prior rights of holders of any outstanding First Preferred Shares and Second
Preferred Shares.

Pre-emptive, Subscription, Redemption and Conversion Rights. Holders of RBC Common Shares, as such, have no pre-
emptive, subscription, redemption or conversion rights.

Dividends. The holders of RBC Common Shares are entitled to receive dividends as and when declared by the RBC
Board of Directors, subject to the preference of holders of the First Preferred Shares and Second Preferred Shares. RBC
dividends have historically been declared on a quarterly basis in Canadian dollars. The declaration amount and payment
of future dividends will be subject to the discretion of the RBC Board of Directors, and will be dependent upon the results
of operations, financial condition, cash requirements and future prospects of, and regulatory restrictions on the payment of
dividends by, RBC and other factors deemed relevant by the RBC Board of Directors. Under the Bank Act, RBC is
prohibited from declaring dividends on its preferred or common shares if there are reasonable grounds for believing that
RBC is, or the payment would cause RBC to be, in contravention of the capital adequacy and liquidity regulations of the
Bank Act or any capital or liquidity directions of the Superintendent. In addition, the Superintendent administers a
restriction under the Bank Act on RBC’s ability to pay dividends on common and preferred shares based on an assessment
of the ongoing maintenance by RBC of satisfactory regulatory capital and liquidity. The Bank Act provides that dividends
on outstanding shares may be declared by the RBC directors and may be paid in money or property.

RBC is also restricted from paying dividends on its preferred or common shares in the event that either of its subsidiaries
that have issued capital trust securities fails to pay semi-annual distributions in full to holders of their capital trust
securities. In addition, the ability to pay dividends on RBC’s common shares without the approval of the holders of the
outstanding preferred shares is restricted unless all dividends on the preferred shares have been declared and paid or set
apart for payment. Currently, these limitations do not restrict the payment of dividends on preferred or common shares.
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19.3 Limitations Affecting Holders of RBC Common Shares

RBC cannot redeem any of the RBC Common Shares. Under the Bank Act, RBC cannot purchase any of the RBC
Common Shares for the purposes of cancellation without the prior consent of the Superintendent. In addition, the Bank
Act prohibits payment for the purpose of purchasing any shares or the payment of a dividend if there are reasonable
grounds for believing that RBC is, or the payment would cause RBC to be, in contravention of certain capital and liquidity
requirements of the Bank Act.

The Bank Act contains certain restrictions on the purchase or other acquisition, issue, transfer and voting of the shares of
RBC. Under these provisions, no person is permitted to acquire any shares of RBC if the acquisition would cause the
person to have a “significant interest” in any class of shares of RBC unless the prior approval of the Minister of Finance is
obtained. In addition, RBC is not permitted to record any transfer or issue of any shares of RBC if the transfer or issue
would cause the person to have a significant interest in RBC or increase the person’s significant interest in RBC, unless the
prior approval of the Minister of Finance is obtained. No person who has a significant interest in RBC may exercise any
voting rights attached to RBC Common Shares held by that person, unless the prior approval of the Minister of Finance is
obtained. For these purposes, a person has a significant interest in a class of shares of RBC where the aggregate of any
shares of that class beneficially owned by that person and any shares of that class beneficially owned by entities controlled
by that person exceeds 10% of all of the outstanding shares of that class of shares of RBC. If a person contravenes any of
these restrictions, the Minister of Finance may, by order, direct that person to dispose any portion of those shares.

In addition, under the Bank Act, the Minister of Finance may only approve the acquisition of up to 30% of the shares of
any class of non-voting shares and up to 20% of the shares of any class of voting shares and provided, in each case, that the
person acquiring those shares does not have direct or indirect influence over RBC that, if exercised, would result in that
person having control in fact of RBC. For these purposes, the shares beneficially owned by that person and any entity
controlled by that person with respect to RBC Common Shares are aggregated. In addition, the Bank Act prohibits RBC
from recording a transfer or issuing shares of any class to Her Majesty in right of Canada or of a province, an agent of Her
Majesty or an entity controlled by Her Majesty, a foreign government, an agent of a foreign government or an entity that is
controlled by a foreign government.

The government of Canada has placed a temporary moratorium on mergers among Canada’s largest financial institutions,
including RBC and its peers. The government has stated that it will lift this moratorium once it has had the opportunity to
complete a policy review of its merger review guidelines. No precise timetable for the completion of this review has been
announced.

The restrictions contained in the Bank Act and the Canadian government’s policies may deter, delay or prevent a future
acquisition of a “significant interest” in RBC and will prevent the acquisition of control of RBC, including transactions
that could be perceived as advantageous to RBC’s shareholders.

19.4 RBC Preferred Shares

First Preferred Shares may be issued, from time to time, in one or more series with such rights, privileges, restrictions and
conditions as the RBC Board of Directors may determine, subject to the Bank Act and to the RBC By-laws. Currently,
Non-Cumulative First Preferred Shares Series N, W, AA, AB, AC, AD, AE, AF and AG are outstanding. The Non-
Cumulative First Preferred Shares Series N and Series W are, subject to the consent of the Superintendent and the
requirements of the Bank Act, redeemable or exchangeable by RBC into RBC Common Shares. In addition, on and after
August 24, 2008, Non-Cumulative First Preferred Shares Series N will be convertible by the holders into RBC Common
Shares. The First Preferred Shares are entitled to preference over the Second Preferred Shares and RBC Common Shares
and over any other shares ranking junior to the First Preferred Shares with respect to the payment of dividends and in the
distribution of property in the event of RBC’s liquidation, dissolution or winding-up.

Second Preferred Shares may be issued, from time to time, in one or more series with such rights, privileges, restrictions
and conditions as the RBC Board of Directors may determine, subject to the Bank Act and to the RBC By-laws. There are
no Second Preferred Shares currently outstanding. Second Preferred Shares would rank junior to the First Preferred
Shares. Second Preferred Shares would be entitled to preference over the RBC Common Shares and over any other shares
ranking junior to the Second Preferred Shares with respect to the payment of dividends and in the distribution of property
in the event of RBC’s liquidation, dissolution or winding-up.

Holders of the First and Second Preferred Shares are not entitled to any voting rights as a class except as provided under
the Bank Act or the RBC By-laws. Under the Bank Act, RBC may not create any other class of shares ranking equal with
or superior to a particular class of preferred shares, increase the authorized number of, or amend the rights, privileges,
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restrictions or conditions attaching to such class of preferred shares, without the approval of the holders of that class of
preferred shares.

Any approval to be given by the holders of the First and Second Preferred Shares may be given in writing by the holders of
not less than all of the outstanding preferred shares of each class or by a resolution carried by the affirmative vote of not
less than 662⁄3% of the votes cast at a meeting of holders of each class of preferred shares at which a quorum is represented.
A quorum at any meeting of holders of each class of preferred shares is 51% of the shares entitled to vote at such meeting,
except that at an adjourned meeting there is no quorum requirement.

19.5 Amendments to the Rights, Privileges, Restrictions and Conditions of RBC’s Share Capital

Under the Bank Act, the rights of holders of RBC’s shares can be changed by the RBC Board of Directors by making,
amending or repealing the RBC By-laws. The RBC Board of Directors must submit such a by-law, or amendment to or
repeal of a by-law, to the shareholders of RBC in accordance with the procedures of the Bank Act and the RBC By-laws,
and the shareholders must approve the by-law, amendment to or repeal of the by-law by special resolution to be effective.
Under the Bank Act, a special resolution is a resolution passed by a majority of not less than two-thirds of the votes cast by
or on behalf of the shareholders who voted in respect of that resolution or signed by all the shareholders entitled to vote on
that resolution. In some circumstances, the Bank Act mandates that holders of shares of a class or a series are entitled to
vote separately as a class or series on a proposal to amend the RBC By-laws.

19.6 Transfer Agent and Registrar

RBC’s transfer agent and registrar in Canada is the Computershare Trust Company of Canada at 1500 University Street,
Suite 700, Montreal, Quebec, Canada H3A 3S8. Computershare Trust Company, N.A. is RBC’s co-transfer agent in the
U.S. at 350 Indiana Street, Suite 800, Golden, Colorado, U.S.A. 80401, and Computershare Services plc is RBC’s co-
transfer agent in the United Kingdom at P.O. Box No. 82, the Pavilions, Bridgwater Road, Bristol, England BS99 7NH.

PART 20 — RBTT SHARE CAPITAL

The following summary of certain provisions of RBTT’s share capital does not purport to be complete and is subject to,
and qualified in its entirety by the RBTT Articles, RBTT By-laws and by the provisions of applicable law, including the
Companies Act.

20.1 General

The authorized capital of RBTT consists of an unlimited number of RBTT Ordinary Shares without nominal or par value,
and an unlimited number RBTT Preferred Shares, each of which is issuable in series and are without nominal or par value.
As at the date of the Circular, RBTT had 344,065,265 RBTT Ordinary Shares issued and outstanding and no RBTT
Preferred Shares were issued and outstanding.

20.2 RBTT Ordinary Shares

Voting. Any questions submitted to a meeting of RBTT Shareholders shall be decided in the first instance by a show of
hands, and where a ballot is demanded in accordance with the By-Laws of the Company, the holders of RBTT
Shareholders are entitled to one vote for each ordinary share on all matters to be voted on by the shareholders.

Liquidation Rights. The RBTT Ordinary Shares rank junior to the rights of the holders of all outstanding RBTT
Preferred Shares as to payment of dividends and as to repayment of capital in the event of a liquidation, dissolution or
winding up of RBTT, whether voluntary or involuntary, or any other distribution of the assets of RBTT among its
shareholders for the purpose of winding up its affairs. Each RBTT Ordinary Share is equal to every other RBTT Ordinary
Share and all RBTT Ordinary Shares participate equally on liquidation or distribution of assets.

Size of Board of Directors. The Companies Act requires that the number of directors of RBTT’s board of directors be at
least three. The Companies Act currently has no residency requirements for the directors.

Pre-emptive, Redemption, Purchase and Conversion Rights. There are no pre-emptive, redemption, purchase or
conversion rights attaching to the RBTT Ordinary Shares.

Dividends. The holders of RBTT Ordinary Shares are entitled to receive dividends as and when declared by the
Directors, subject to the rights, privileges, restrictions and conditions attaching to any other class or series of shares of
RBTT.
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Under the Companies Act, RBTT is prohibited from declaring or paying dividends on its outstanding shares if there are
reasonable grounds for believing that either: (i) RBTT is unable, or would, after the payment, be unable, to pay its
liabilities as they become due; or (ii) the realizable value of the RBTT’s assets would thereby be less than the aggregate of
its liabilities and stated capital of all classes. The RBTT By-laws provide that, subject to the Companies Act, dividends on
outstanding shares may be declared by the Directors and may be paid by the distribution of specific assets and in particular
of shares, debentures or debenture stock of RBTT, or the shares, debentures or debenture stock of any other corporation or
in one or more of such ways.

20.3 RBTT Preferred Shares

Creation and Issue of Series or Additional Classes of Preferred Shares. RBTT Preferred Shares may be issued, from
time to time, without nominal or par value in one or more series with such rights, privileges, restrictions and conditions as
the Directors may determine.

Priority. RBTT Preferred Shares are entitled to preference over the RBTT Ordinary Shares with respect to payment of
dividends and in the distribution of property in the event of liquidation, dissolution or winding-up. If any cumulative
dividends or amounts payable on the return of capital in respect of a series of preferred shares are not paid in full, all series
of preferred shares shall participate rateably in respect of accumulated dividends and return of capital.

Restriction. Under the Companies Act, the approval of the holders of the RBTT Preferred Shares is required for the
creation of any class of shares ranking prior to or on a parity with the RBTT Preferred Shares.

Voting. Unless the directors otherwise determine in the articles of amendment designating a series, the holder of each
share of a series of preferred shares shall be entitled to one vote at a meeting of holders of RBTT Preferred Shares.

Amendment of Class Provisions. The provisions attaching to RBTT Preferred Shares as a class may be repealed, altered,
modified or amended from time to time with such approval as may then be required by the Companies Act to be given by
the holders of preferred shares as a class and in accordance with the voting procedures as decided by the Directors in
accordance with the RBTT By-laws.

Conversion into Common Shares at RBTT’s Option. If so decided by the Directors at the time of issue, shares of any
series of RBTT Preferred Shares may be made convertible into RBTT Ordinary Shares.

20.4 Amendments to the Rights, Privileges, Restrictions and Conditions of RBTT’s Share Capital

Under the Companies Act, the rights of holders of RBTT’s shares can be changed by amendment to the RBTT Articles,
which generally requires shareholder approval by special resolution. A special resolution is a resolution passed at a
meeting of RBTT by not less than 75% of the votes cast by the shareholders who voted in respect of the resolution. The
Companies Act provides that the holders of shares of a class of shares are entitled to vote separately, as a class, upon a
proposal to amend the RBTTArticles. If a series of a class of shares is affected by an amendment to the RBTTArticles in a
manner different from other shares of the same class, the holders of such series of shares of a class are entitled to vote
separately as a series.

20.5 Transfer Agent and Registrar

RBTT’s transfer agent and registrar is RBTT Trust Limited, Albion Plaza, Port-of-Spain, Trinidad and Tobago.

PART 21 — COMPARISON OF SHAREHOLDER RIGHTS

RBTT is governed by the Companies Act and, accordingly, is governed by the laws of Trinidad and Tobago, the RBTT
Articles and the RBTT By-laws. RBC is a Schedule I bank under the Bank Act, which is RBC’s charter. The Bank Act and
the RBC By-laws principally govern the rights of RBC’s shareholders. In the event that the Amalgamation is
consummated, RBTT Shareholders will, at the Effective Time, have their RBTT Ordinary Shares exchanged for the
Per Share Consideration. The rights of all former RBTT Shareholders who become holders of RBC Common Shares
following the completion of the Amalgamation will then be governed by the RBC By-laws and the Bank Act.

While the rights and privileges of shareholders of a corporation incorporated under the Companies Act are, in many
instances, comparable to those of shareholders of a corporation governed by the Bank Act, there are certain important
differences. The following is a summary discussion of the most significant differences in shareholder rights between
RBTT and RBC. These differences arise from differences between Trinidad and Tobago and Canadian law, between the
Bank Act and the Companies Act and between the RBC By-laws and the RBTT Articles and RBTT By-laws.
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While RBC and RBTT believe that this summary describes the important differences among the rights of holders of RBC
Common Shares and RBTT Ordinary Shares as of the date of the Circular, this summary is not intended to be complete
and is qualified in its entirety by reference to the Bank Act, the Companies Act and the governing corporate instruments of
RBC and RBTT. A description of the respective rights of RBC Shareholders and RBTT Shareholders is provided in the
applicable sections of the Circular. The following summary does not reflect any rules of the TSX, NYSE or TTSE or of
any other applicable stock exchanges that may apply to RBTT or RBC in connection with the Amalgamation.

21.1 Authorized Capital Stock

RBTT’s authorized share capital and RBC’s authorized share capital are set out above.

21.2 Number and Elections of Directors

RBTT

The size of the board of directors of RBTT is determined by the Directors provided that, pursuant to the Companies Act,
while RBTT is a public corporation there shall not be fewer than three Directors, at least two of whom are not officers or
employees of RBTT or any of its affiliates. The RBTT By-laws provide that there shall be no fewer than eight and no more
than fourteen Directors of which there shall be no more than five Directors who are Executive Directors (officers or full-
time employees of RBTT or any of its affiliates), and provided always that, the number of Directors who are not Executive
Directors shall at all times exceed the number of Executive Directors by two. The board of directors of RBTT is currently
comprised of 12 Directors. The Directors can change the number of Directors within the minimum and maximum number
provided for in the RBTTArticles. Under the RBTT By-laws, a Director shall be elected by the RBTT Shareholders for an
expressly stated term expiring not later than the close of the third annual meeting following such election, and if no such
term is expressly stated, it shall be deemed to be a term expiring at the close of the first annual meeting following such
election. Currently there are no residency requirements for directors under the Companies Act.

RBC

Under the Bank Act, the RBC Board of Directors must have at least seven members. The RBC By-laws provide that the
maximum number of directors on the board is 26. The Bank Act also requires that no more than two-thirds of the directors
may be affiliated with RBC, as specified by the Bank Act, and no more than 15% of the directors may be employees of
RBC or a subsidiary of RBC, except that up to four of these employees may be directors if they constitute not more then
50% of the directors. Under the Bank Act, a majority of the directors of RBC must be resident Canadians and, except in
limited circumstances, directors may not transact business at a meeting of directors or a committee of directors at which a
majority of the directors present are not resident Canadians. The Bank Act also requires the directors of a corporation to
appoint from their members a chief executive officer who must ordinarily be resident in Canada. The RBC Board of
Directors is currently comprised of 16 directors, who are elected annually. This is within the minimum of seven required
by the Bank Act and maximum of 26 established by the RBC By-laws. The RBC By-laws provide that the number of
directors to be elected at any annual meeting of shareholders of RBC will be fixed by the RBC Board of Directors before
the annual meeting.

21.3 Shareholder Nominations

RBTT

Under the Companies Act, nominations by shareholders for election of a director may be submitted to an annual meeting
or at a meeting called for the purpose of appointing a director provided that they are signed by holders of not less than 5%
of the issued and outstanding shares that carry a right to vote, or not less than 5% of the issued and outstanding shares of a
class of shares entitled to vote at the meeting, and are submitted at least 60 days before the anniversary date of the last
annual meeting.

RBC

Under the Bank Act, nominations by shareholders for election of a director may be submitted to an annual meeting
provided that they are signed by holders of not less than 5% of the issued and outstanding shares, or not less than 5% of the
issued and outstanding shares of a class of shares entitled to vote at the meeting, and are submitted at least 90 days before
the anniversary date of the last annual meeting.
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21.4 Quorum of the Board of Directors

RBTT

Under the RBTT By-laws, Directors may fix the quorum necessary for the transaction of business and, unless so fixed the
quorum shall be five Directors provided always that, such quorum shall always be composed of at least three Directors
who are not Executive Directors and, notwithstanding any vacancy among the Directors, a quorum may exercise all the
powers of the Directors. The RBTT By-laws permit a meeting of the Directors to be convened at any time by the chairman
or any two Directors, or by the secretary when directed or authorized by the chairman or any two Directors. The RBTT
Articles and RBTT By-laws provide that at meetings of Directors every matter shall be decided by a majority of the votes
cast on the matter. In the event of an equality of votes, the chairman of the meeting in addition to his original vote shall
have a second or casting vote.

RBC

Under the Bank Act, the number of directors constituting a quorum at any meeting of directors or a committee of directors
may never be less than four directors. In addition, under the Bank Act, the directors of a bank may not transact business at
a meeting of directors (or a committee of directors) unless at least one director who is not affiliated with the bank is present
and a majority of the directors present are resident Canadians.

21.5 Removal of Directors

RBTT

Under the Companies Act, a director may be removed by shareholders either by ordinary resolution at a special meeting or
where a director was elected for a term exceeding one year and is not up for re-election at an annual meeting, by ordinary
resolution at that meeting. Under the RBTT By-laws, RBTT Shareholders may, by ordinary resolution passed at any
meeting of the RBTT Shareholders, remove any Director from office and a vacancy created by the removal of a Director
may be filled at the meeting of the RBTT Shareholders at which the Director is removed. An ordinary resolution is a
resolution passed by a vote of not less than a majority of the votes cast by shareholders who voted in respect of the
resolution.

RBC

Under the Bank Act, the shareholders of RBC may by resolution at a special meeting remove any director or directors
from office. This resolution must be passed by a vote of not less than a majority of the votes cast by shareholders who
voted in respect of the resolution.

21.6 Filling Vacancies on the Board of Directors

RBTT

Under the Companies Act, a quorum of the directors may at any time appoint a person to be a director to fill a casual
vacancy among the directors, or as an addition to the existing directors, provided that the total number of directors shall
not exceed the maximum number of directors authorized by the articles of a corporation. Any person appointed to be a
director shall hold office only until the next following meeting of the shareholders of a corporation and such person shall
then be eligible for re-election.

RBC

Under the Bank Act, a quorum of directors may appoint one or more directors to fill a vacancy among the directors and
any director so appointed will hold office for the unexpired term of the director’s predecessor in office provided that the
directors may not appoint a person to fill a vacancy resulting from a change in the RBC By-laws by which the number or
minimum or maximum number of directors is increased or from a failure to elect the minimum number of directors
required by the RBC By-laws. Under the RBC By-laws, the directors of RBC may otherwise increase the number of
directors and appoint one or more additional directors who will hold office for a term expiring not later than the close of
the next annual meeting of shareholders. Under the Bank Act, the total number of additional directors appointed by the
directors may not exceed one-third of the number of directors elected at the previous annual meeting of shareholders.
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21.7 Fiduciary Duties of Directors

RBTT

Directors have fiduciary obligations to RBTT. Under the Companies Act, directors must act honestly and in good faith
with a view to the best interests of the corporation, and must exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances. In determining the best interests of the corporation, a director shall
have regard to the interests of the corporation’s employees in general as well as to the interests of its shareholders.

RBC

Directors of RBC have fiduciary obligations to RBC. Under the Bank Act, directors must act honestly and in good faith
with a view to the best interests of the corporation, and must exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances. In addition, directors are obliged to comply with the Bank Act, its
regulations and the RBC By-laws.

21.8 Exculpation of Liability

RBTT

Under the Companies Act, a corporation may not, by contract, resolution or by-law, limit the liability of its directors for
breaches of their duty to act in accordance with the Companies Act. However, a director will not be held liable under the
Companies Act if he or she relies in good faith on financial statements represented to him or her by an officer of the
corporation or a report of an attorney-at-law, accountant, engineer, appraiser or other person whose profession lends
credibility to a statement made by him or her.

RBC

Under the Bank Act, RBC may not, by contract, resolution or by-law, limit the liability of its directors for breaches of their
duty to act in accordance with the Bank Act. However, under the Bank Act, directors and officers are not liable in respect
of certain of their duties imposed under the Bank Act, including their duty of care, if they relied in good faith on financial
statements represented to the directors or officers by an officer of RBC or RBC’s auditors to reflect fairly the financial
condition of RBC or on a report of a person whose profession lends credibility to a statement made by the professional.

21.9 Voting Rights

RBTT

Under the RBTT Articles, the vote of a majority of shares voted on any matter, including the election of Directors, at a
meeting of RBTT Shareholders at which a quorum is present is the act of such RBTT Shareholders on the matter, unless
the vote of a greater number is required under the Companies Act. Pursuant to the RBTT By-laws, at least three RBTT
Shareholders or proxyholders present in person and holding in person or by proxy not less than 10% of the shares entitled
to vote at the meeting constitute a quorum at a meeting of RBTT Shareholders.

RBC

Under the Bank Act, if voting rights are attached to any share of a bank, the voting rights may confer only one vote in
respect of that share. The RBC By-laws provide that ten or more shareholders of RBC present in person at a shareholders
meeting and entitled to vote there shall constitute a quorum at any shareholders meeting of RBC. However, where the
provisions relating to a class or series of shares provide for the quorum for meetings of the holders of shares of such class
or series, such provisions apply. Except as required under the Bank Act and as provided in the RBC By-laws, the holders
of First Preferred Shares and Second Preferred Shares shall not have any voting rights for the election of directors of RBC
or for any other purpose, nor shall they be entitled to receive any notice of or attend shareholders’ meetings.

21.10 Interest in Material Contracts or Transactions

RBTT

Under the Companies Act and the RBTT By-laws, no material contract between RBTT and one or more of its Directors or
officers or between RBTT and another entity of which a Director or officer of RBTT is a director or officer or in which one
or more of the Directors or officers of RBTT has a material interest, is void or voidable as a result solely of that
relationship or solely because that Director is present at or is counted to determine the presence of a quorum at a meeting
of directors or a committee of directors that authorized the material contract if (i) the Director or officer disclosed the
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interest; (ii) the contract was approved by the directors or shareholders; and (iii) the contract was reasonable and fair to
RBTT at the time the contract was approved. The Companies Act also contains additional restrictions on transactions
between RBTT and Directors and senior officers of RBTT.

RBC

Under the Bank Act, no material contract or transaction between RBC and one or more of its directors or officers or
between RBC and another party of which a director or officer of RBC is a director or officer or in which one or more of its
directors or officers has a material interest, is invalid and no director or officer is accountable to RBC or its shareholders
for any profit realized from it by reason only of the director’s or officer’s interest in the contract or transaction or the fact
that such director is present at or is counted to determine the presence of a quorum at a meeting of directors or a committee
of directors that considered it if: (i) the director or officer disclosed the interest; (ii) the contract or transaction was
approved by the directors; and (iii) the contract or transaction was reasonable and fair to RBC at the time the contract was
approved.

Under the Bank Act, all transactions between RBC and its directors and senior officers must, except in specified limited
circumstances, be on terms and conditions at least as favourable to RBC as market terms and conditions. The Bank Act
also contains additional restrictions on transactions between RBC and its directors and senior officers.

21.11 Amendments to Governing Documents

RBTT

Under the Companies Act, any amendment to the articles of a corporation generally requires approval by special
resolution. A special resolution is a resolution passed at a meeting of the corporation by not less than 75% of the votes cast
by the shareholders who voted in respect of the resolution. The Companies Act provides that unless the articles otherwise
provide, the shareholders may, by special resolution, make, amend or repeal the articles that regulate the business or
affairs of a corporation. The holders of shares of a class of shares are entitled to vote separately, as a class, upon a proposal
to amend the articles of the corporation. If a series is affected by an amendment in a manner different from other shares of
the same class, the holders of a series of shares of a class are entitled to vote separately as a series.

Under the Companies Act and as provided by the RBTT Articles, the board of directors of RBTT may adopt, amend or
repeal the RBTT By-laws. Additionally, a shareholder entitled to vote at an annual meeting of shareholders of RBTT is
entitled to make a proposal to make, amend or repeal a by-law in accordance with the shareholder proposal requirements
of the Companies Act.

RBC

Under the Bank Act, any amendment to a bank’s incorporating instrument requires approval by special resolution. This
resolution must be passed by a vote of not less than two-thirds of the votes cast by shareholders who voted in respect of the
resolution. Any amendment to a bank’s incorporating instrument also requires the approval of the Minister of Finance.

The RBC Board of Directors may, by resolution, make, amend or repeal any RBC By-laws that regulate the business or
affairs of RBC. Any change to the RBC By-laws made by the RBC Board of Directors remains in effect until it is approved
or rejected by the shareholders by a majority of the votes cast at the next meeting of shareholders following the change.
Certain changes of a substantial nature to the RBC By-laws must be approved by special resolution of the shareholders
before going into effect. This resolution must be passed by a vote of not less than two-thirds of the votes cast by
shareholders who voted in respect of the resolution. Certain changes entitle the holders of each class of shares (and each
series of a class, if the shares of that series are affected differently by the amendment from other shares of that class) to
vote separately as a class or series, with each share carrying the right to vote whether or not it otherwise carries the right to
vote. Substantial by-law changes requiring approval by special resolution include, but are not limited to, creating new
classes of shares, changing the designation or attributes of any class or series of shares, dividing any class of shares into
series, increasing or decreasing the number of directors (including the maximum or minimum number of directors),
changing the place in Canada where RBC’s head office is situated or changing the name of the bank. The Superintendent
must also approve any change in the name of the bank.

A shareholder entitled to vote at an annual meeting of shareholders of RBC may make a proposal to make, amend or repeal
a by-law in accordance with the shareholder proposal requirements of the Bank Act.
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21.12 Vote Required for Extraordinary Transactions

RBTT

Under the Companies Act, certain extraordinary corporate actions, such as an amalgamation (other than with a direct or
indirect wholly-owned subsidiary), sale, lease or exchange of all or substantially all the property of a corporation other
than in the ordinary course of business or liquidation and dissolution are required to be approved by a special resolution
passed by a vote of not less than three-quarters of the votes cast by shareholders who voted in respect of the resolution. In
certain cases, a special resolution to approve an extraordinary corporate action is also required to be approved separately
by the holders of a class or series of shares, including in certain cases a class or series of shares not otherwise carrying
voting rights.

RBC

Under the Bank Act, RBC may sell all or substantially all its assets to another financial institution incorporated in Canada
or to an authorized foreign bank in respect of its business in Canada provided that the purchaser assumes all or
substantially all of the liabilities of the bank. The sale must also be approved by the shareholders by special resolution
passed by a vote of not less than two-thirds of the votes cast by shareholders who voted in respect of the resolution, with
each share carrying the right to vote whether or not it otherwise carries the right to vote. The holders of each class or series
of shares which is affected differently by the transaction from the shares of any other class or series are entitled to vote
separately as a class or series. The Minister of Finance must also approve the sale of all or substantially all the assets of
RBC.

Under the Bank Act, certain other extraordinary corporate actions require authorization by special resolution of the
shareholders. Such a resolution must be passed by a vote of not less than two-thirds of the votes cast by shareholders who
voted in respect of the resolution. These extraordinary corporate actions include amalgamations (other than an
amalgamation between a bank and a wholly-owned subsidiary of that bank), continuances, liquidations and dissolutions.
In certain of these extraordinary corporate actions, each share carries the right to vote on the relevant resolution whether or
not it otherwise carries the right to vote. In addition, certain extraordinary corporate actions entitle the holders of each
class of shares (and each series of a class, if the shares of that series are affected differently by the action from other shares
of that class) to vote separately as a class or series on the relevant resolution.

21.13 Shareholder Meetings

RBTT

Under the Companies Act and the RBTT By-laws, the Directors must call an annual meeting of shareholders not later than
15 months after the holding of the last preceding annual meeting. If for any reason it is impracticable to call a meeting or to
conduct a meeting in the manner in which it is otherwise to be called or as prescribed by the RBTT By-laws or the
Companies Act, any Director or shareholder entitled to vote at that meeting may apply to a court for an order calling the
meeting and setting forth the manner to hold and conduct the meeting. Under the RBTT By-laws, a special meeting of the
shareholders may be called by the Directors at any date and time and at any place within Trinidad and Tobago.

Under the Companies Act, the holders of not less than 5% of the issued shares of a corporation that carry the right to vote
at the meeting sought to be held may requisition the directors to call a meeting of shareholders. Upon meeting the
requirements set out in the Companies Act for making such a requisition, the directors of the corporation must call a
meeting of shareholders. If the directors do not call a meeting within 21 days after receiving the requisition, any
shareholder who signed the requisition requesting the directors to call the meeting may call the meeting.

RBC

Under the Bank Act and the RBC By-laws, annual meetings of the shareholders of RBC are to be held within six months
after the end of RBC’s financial year at a time and place within Canada determined by the board of directors. If for any
reason it is impracticable to call a meeting or to conduct a meeting in the manner in which it is otherwise to be called or as
prescribed by the RBC By-laws or the Bank Act, any director or shareholder entitled to vote at that meeting may apply to a
court for an order calling the meeting and setting forth the manner to hold and conduct the meeting.

Under the Bank Act, special meetings of shareholders may be called at any time by the RBC Board of Directors. In
addition, subject to certain provisions of the Bank Act, the holders of not less than 5% of the issued and outstanding shares
of RBC that carry the right to vote at the meeting may request that the directors call a meeting of shareholders for the
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purpose stated in the request. If the directors do not call a meeting within 21 days after receiving the requisition, any
shareholder who signed the requisition requesting the directors to call the meeting may call the meeting.

21.14 Quorum of Shareholders

RBTT

The Companies Act permits a corporation to establish by by-law the quorum requirement for meetings of shareholders.
The RBTT By-laws provide that a quorum for the transaction of business at any meeting of the RBTT Shareholders shall
be such number of members present in person or by proxy being not less than 10 or such lesser number (not being less than
three) who represent shareholders having at least 10% of the issued shares of RBTT entitled to vote.

RBC

The Bank Act permits a bank to establish by by-law the quorum requirement for meetings of shareholders. Under the RBC
By-laws, 10 or more RBC Shareholders present in person and entitled to vote shall constitute a quorum at any meeting of
the RBC Shareholders. The RBC By-laws further provide that where the provisions relating to a class or series of shares of
RBC provide for the quorum for meetings of the holders of shares of such class or series, such quorum provisions shall
apply.

21.15 Shareholder Proposal Procedures

RBTT

Under the Companies Act, an RBTT Shareholder entitled to vote at an annual meeting of shareholders may submit a
proposal to RBTT. A proposal that includes nominations for Directors must be signed by RBTT Shareholders who,
together with the RBTT Shareholder who submitted the proposal, are registered owners of at least 5% of the shares of
RBTT that carry the right to vote, or at least 5% of a class of shares of RBTT that carry the right to vote. RBTT must set out
the proposal in its management proxy circular or attach the proposal to the management proxy circular, if it is soliciting
proxies, and must, if requested by the RBTT Shareholder, include in the management proxy circular or attach to the
management proxy circular a statement of not more than 200 words by the shareholder in support of the proposal.
Generally, to be timely, the proposal must be received by RBTTat least 60 days before the anniversary date of the previous
annual meeting of RBTT Shareholders. If RBTT refuses to include a proposal in a management proxy circular for any of
the reasons permitted by the Companies Act (including the failure to deliver the proposal before the Directors send out
notice of an annual general meeting in accordance with the Companies Act), RBTT is not required to submit the proposal
to RBTT Shareholders, but must notify the shareholder submitting the proposal within 10 days after receiving the
proposal of its intention to omit the proposal and give reasons in writing for so doing. An RBTT Shareholder claiming to
be aggrieved by such a refusal may apply to a court, which may order that RBTT include the proposal at its annual meeting
and make any further order it thinks fit. RBTT or any person claiming to be aggrieved by a proposal may apply to court to
exclude the proposal and the court may make such order as it thinks fit.

RBC

Under the Bank Act, an RBC Shareholder entitled to vote at an annual meeting of shareholders that has held the prescribed
number of shares for the prescribed period or who has the support of persons who have held the prescribed number of
shares for the prescribed period may submit a proposal to RBC. A proposal that includes nominations for directors must be
signed by RBC Shareholders who, together with the RBC Shareholder who submits the proposal, are registered owners of
at least 5% of the shares of RBC, or at least 5% of a class of the shares of RBC that carry the right to vote. RBC must set out
the proposal in its management proxy circular or attach the proposal to the management proxy circular, if it is soliciting
proxies, and must, if requested by the RBC Shareholder, include in the management proxy circular or attach to the circular
a statement of not more than 500 words by the RBC Shareholder in support of the proposal. Generally, to be timely, the
proposal must be received by RBC at least 90 days before the anniversary date of the notice of meeting of the previous
annual meeting of RBC Shareholders. If RBC refuses to include a proposal in a management proxy circular for any of the
reasons permitted by the Bank Act (including the failure to deliver the proposal at least 90 days before the anniversary date
of the previous annual meeting of shareholders in accordance with the Bank Act), RBC is not required to submit the
proposal to the RBC Shareholders, but must notify the RBC Shareholder submitting the proposal within 21 days after
receiving the proposal of its intention to omit the proposal and give a statement of the reasons for the refusal. An RBC
Shareholder claiming to be aggrieved by such a refusal may apply to a court, which may restrain the holding of the
meeting at which the proposal is sought to be presented and make any further order it thinks fit. RBC or any person
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claiming to be aggrieved by a proposal may apply to court to exclude the proposal and the court may make such order as it
thinks fit.

21.16 Shareholder Action Without a Meeting

RBTT

Under the Companies Act, shareholder action may be taken without a meeting by written resolution signed by all
shareholders who would be entitled to vote on the matter at a meeting except with respect to a meeting called for the
purpose of (1) removing a director or the auditor of a corporation or (2) electing or appointing a director or auditor of a
corporation following the resignation, removal or expiration of the term of office of a director or auditor of a corporation
where, in either case, the director or auditor has submitted a written statement giving the reasons why he opposes the
proposed action or resolution.

RBC

Under the Bank Act, shareholder action may be taken without a meeting by written resolution signed by all shareholders
who would be entitled to vote on the matter at a meeting except with respect to a meeting called for the purpose of
(1) removing a director or the auditor of RBC or (2) electing or appointing a director or auditor of RBC following the
resignation, removal or expiration of the term of office of a director or auditor of RBC where, in either case, the director or
auditor has submitted a written statement giving the reasons why he opposes the proposed action or resolution.

21.17 Shareholders’ Right to Examine Books and Records

RBTT

Under the Companies Act, RBTT is required to make available to RBTT Shareholders and their agents and legal
representatives, specified books and records during usual business hours of RBTT. These persons may take extracts from
these books and records. An RBTT Shareholder is, upon request and without charge, entitled to one copy of the RBTT
Articles and the RBTT By-laws, and to one copy of any amendments to any of those documents. The Companies Act also
requires that specified books and records be kept at RBTT’s registered office (which office is required to be in Trinidad
and Tobago). Where a list of RBTT Shareholders has been prepared by RBTT, an RBTT Shareholder may also examine
the same, during usual business hours at the registered office of RBTT or at the place where its register of RBTT
Shareholders is maintained; and at the meeting of RBTT Shareholders for which the list was prepared.

RBC

Under the Bank Act, RBC is required to make available to its shareholders and creditors and their personal
representatives, specified books and records during usual business hours of RBC. These persons may take extracts
from these books and records free of charge or have copies made upon payment of a reasonable fee. If RBC has distributed
securities to the public, any other person may examine, take extracts from, or make copies of, these books and records
upon payment of a reasonable fee. An RBC Shareholder may also obtain a list of RBC Shareholders by paying a
reasonable fee and submitting an affidavit certifying that the list will only be used for the purposes set out in the Bank Act.
Also, in the case of a bank such as RBC, creditors and their personal representatives, and any other person, upon payment
of a reasonable fee and submitting an affidavit, may require RBC to furnish a list of RBC Shareholders. In addition, the
RBC Board of Directors are entitled to examine additional records, documents and instruments of RBC.

21.18 Pre-emptive Rights

RBTT

Under the Companies Act, shareholders of a corporation have a pre-emptive right to acquire shares issued or intended to
be issued by the directors of the corporation unless the articles of the corporation provide otherwise. Under the RBTT
Articles, the pre-emptive right provided for in the Companies Act does not apply to RBTT Shareholders.

RBC

The Bank Act provides that shareholders may have a pre-emptive right if this right is specifically provided in the bank’s
by-laws. The RBC By-laws do not provide for pre-emptive rights.
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21.19 Presentation of Financial Statements

RBTT

Under the Companies Act, RBTT will furnish to holders of RBTT Ordinary Shares at every annual meeting, audited
annual reports containing comparative financial statements, with an opinion thereon by RBTT’s external auditors. RBTT
also files with the TTSEC, at a minimum, semi-annual reports containing unaudited interim condensed consolidated
financial information.

RBC

Under the Bank Act and applicable securities legislation, RBC is required to furnish to holders of RBC Common Shares at
every annual meeting, annual reports containing audited consolidated financial statements prepared in accordance with
Canadian GAAP, with such changes as may be specified by the Superintendent, with an opinion thereon by RBC’s
external auditors, and quarterly reports containing unaudited interim consolidated financial information prepared in
accordance with Canadian GAAP. RBC is also required to file interim and audited annual financial statements with the
applicable securities regulatory authorities.

21.20 Stock Repurchases

RBTT

Under the Companies Act, RBTT may redeem or purchase its shares for cancellation unless there are reasonable grounds
for believing that (a) RBTT is unable or would, after that payment, be unable to pay its liabilities as they become due; or
(b) the realizable value of RBTT’s assets would, after that payment, be less than the aggregate of its liabilities and stated
capital of all classes.

RBC

Under the RBC By-laws, RBC Common Shares are non-redeemable. Under the Bank Act, RBC may, with the prior
consent of the Superintendent, purchase its shares for cancellation unless there are reasonable grounds for believing that
RBC is, or the purchase would cause RBC to be, in contravention of any regulation made under the Bank Act regarding the
maintenance by banks of adequate capital and adequate and appropriate forms of liquidity, or any direction to RBC made
by the Superintendent pursuant to section 485(3) of the Bank Act regarding its capital or liquidity.

21.21 Restrictions on Related Party Transactions

RBTT

In Trinidad and Tobago, the Securities Industry Act and the Take-Over By-laws contain requirements in connection with
“insider” bids. An insider bid means, generally, a take-over bid by: (i) an insider of the corporation whose securities are
the subject of the bid; or (ii) an associate or affiliate of an insider of the corporation whose securities are the subject of the
bid.

An “insider” is defined in the Securities Industry Act and includes a director, officer or employee of a corporation, a
person who beneficially owns more than 10% of the equity securities of a corporation or who exercises control or direction
over more than 10% of the votes attached to the securities of a corporation and any other person whose relationship to the
corporation gives him access to a material confidential fact.

The Take-Over By-laws require, in respect of insider bids and subject to certain exceptions: (i) a summary of a formal
valuation of the securities of the corporation that are the subject of the bid as prepared by a qualified and independent
valuator; and (ii) an outline of every prior valuation of the corporation made within a specified time period.

RBC

The Bank Act prohibits RBC from entering into any transaction with a related party unless the form of transaction is
specifically permitted under the Bank Act. Permitted transactions must generally be on terms and conditions at least as
favourable to RBC as market terms and conditions. Under the Bank Act, related parties include the directors and senior
officers of RBC and their spouses and minor children and other entities with which they may have a relationship.

Additionally, rules and policies of certain Canadian securities regulatory authorities, including Rule 61-501 of the Ontario
Securities Commission and Policy Statement Q-27 of the Autorité des marchés financiers of Québec, contain
requirements in connection with “related party transactions.”
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A related party transaction means, generally, any transaction by which an issuer (including RBC) directly or indirectly:
(i) acquires, sells, leases or transfers an asset; (ii) acquires or issues treasury securities; (iii) assumes or transfers a liability;
or (iv) borrows money or lends money; from or to, as the case may be, a related party by any means in any one or any
combination of transactions.

“Related Party” is defined in Rule 61-501 and Policy Statement Q-27 and includes directors, senior officers and holders of
more than 10% of the voting rights attached to all outstanding voting securities of the issuer or holders of a sufficient
number of any securities of the issuer to materially affect control of the issuer.

Rule 61-501 and Policy Statement Q-27 require, subject to certain exceptions: (i) more detailed disclosure in the proxy
material sent to security holders in connection with a related party transaction; (ii) the preparation of a formal valuation of:
(A) non-cash assets involved in a related party transaction (pursuant to Rule 61-501); and (B) the subject matter of the
related party transaction and any non-cash consideration offered for the subject matter (pursuant to Policy
Statement Q-27); and (iii) inclusion of a summary of the valuation in the proxy material.

Rule 61-501 and Policy Statement Q-27 also require, subject to certain exceptions, that an issuer not engage in a related
party transaction unless the shareholders of the issuer, other than the related parties, approve the transaction by a simple
majority of the votes cast.

21.22 Dissent Rights

RBTT

The Companies Act provides that shareholders of a corporation governed by the Companies Act who are entitled to vote
on certain matters are entitled to exercise dissent rights and to be paid the fair value of their shares in connection with the
exercise of these rights. Such matters include: (i) any amalgamation with another corporation (other than with certain
affiliated corporations); (ii) an amendment to the corporation’s articles to add, change or remove any restriction upon the
business or businesses that the corporation may carry on; (iii) an amendment to the corporation’s articles to add, change or
remove any provisions restricting or constraining the issue or transfer of shares of that class; (iv) a sale, lease or exchange
of all or substantially all the property of the corporation other than in the ordinary course of business; or (v) an
amalgamation, the terms of which permit a shareholder to dissent in connection with such amalgamation.

Under the Companies Act, a shareholder may, in addition to exercising dissent rights, seek an oppression remedy for any
act or omission of a corporation which is oppressive or unfairly prejudicial to a shareholder’s interests.

RBC

The only circumstances under which the Bank Act extends appraisal or dissent rights to shareholders are (i) in respect of a
compulsory acquisition of shares following a takeover bid pursuant to which an acquirer has acquired not less than 90% of
the shares of the class that were the subject of the bid, or (ii) in respect of a going private transaction. Due to the ownership
restrictions applicable to RBC under the Bank Act, the shares of RBC may not be the subject to either such transactions.

21.23 Oppression Remedy

RBTT

The Companies Act provides an oppression remedy that enables a court to make any order, both interim and final, to
rectify the matters complained of if the court is satisfied upon application by a complainant (as defined below) that the
application was brought in a timely manner, and that: (i) any act or omission of the corporation or any of its affiliates
effects a result; (ii) the affairs of the corporation or any of its affiliates are or have been conducted in a manner; or (iii) the
powers of the directors of the corporation are or have been exercised in a manner, that is oppressive or unfairly prejudicial
to the interest of any shareholder of the corporation.

A complainant includes a shareholder or debenture holder, or a former holder of a share or debenture of a corporation or
any of its affiliates, a director or an officer or former director or officer of a corporation or any of its affiliates (including
creditors), the Registrar or any other person who in the discretion of the court is a proper person to make such application.

RBC

The Bank Act does not have a similar oppression remedy provision.
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21.24 Derivative Action

RBTT

Under the Companies Act, certain persons, including a shareholder, may apply to the applicable court for leave to bring an
action under the Companies Act in the name and on behalf of a corporation or any of its subsidiaries, or intervene in an
action to which any such corporation or any of its subsidiaries is a party. Under the Companies Act, no action may be
brought, and no intervention in an action may be made unless the court is satisfied that: (i) the person has given reasonable
notice to the directors of the corporation or its subsidiary of his intention to apply to the court if the directors of the
corporation or its subsidiary do not bring, diligently prosecute or defend, or discontinue, the action; (ii) the person is
acting in good faith; and (iii) it appears to be in the interests of the corporation or its subsidiary that the action be brought,
prosecuted, defended or discontinued.

Under the Companies Act, the court in a derivative action may make any order it thinks fit. Additionally, under the
Companies Act, a court may order a corporation or its subsidiary to pay reasonable legal fees incurred by the person in
connection with the action.

RBC

Under the Bank Act, certain persons, including a shareholder, may apply to the applicable court for leave to bring an
action under the Bank Act in the name of and on behalf of a bank or any subsidiary, or to intervene in an existing action
under the Bank Act to which the bank or a subsidiary is a party, for the purpose of prosecuting, defending or discontinuing
the action on behalf of the bank or the subsidiary. Under the Bank Act, no action may be brought and no intervention in an
action may be made unless the court is satisfied that: (i) the person has given reasonable notice to the directors of the bank
or its subsidiary of the person’s intention to apply to the court if the directors of the bank or its subsidiary do not bring,
diligently prosecute or defend or discontinue the action; (ii) the person is acting in good faith; and (iii) it appears to be in
the interests of the bank or its subsidiary that the action be brought, prosecuted, defended or discontinued.

Under the Bank Act, the court in a derivative action may make any order it thinks fit, except that the court may not make
any order in relation to any matter that would require the approval of the Minister of Finance or the Superintendent under
the Bank Act. Additionally, under the Bank Act a court may order a bank or its subsidiary to pay reasonable legal fees
incurred by the person in connection with the action.

21.25 Indemnification of Officers and Directors

RBTT

Under the Companies Act, RBTT may indemnify a Director or officer, a former Director or officer, or a person who acts or
acted at RBTT’s request as a director or officer of a corporation of which RBTT is or was a shareholder or creditor, or his
personal representatives, against all costs, charges and expenses (including an amount paid to settle an action or satisfy a
judgment) reasonably incurred by him or her in respect of any civil, criminal or administrative action or proceeding to
which he or she is made a party by reason of being, or having been, a Director or officer of RBTT or that corporation, if
(i) he or she acted honestly and in good faith with a view to the best interests of RBTT and (ii) in the case of a proceeding
other than a civil proceeding, he or she had reasonable grounds for believing that his or her conduct was lawful. The RBTT
By-laws provide for indemnification of Directors and officers in accordance with the foregoing provisions of the
Companies Act. In addition, under the Companies Act, an indemnifiable person as described above is entitled to such
indemnity from RBTT if he or she was substantially successful on the merits in his or her defence of the action or
proceeding and fulfilled the conditions set out in (i) and (ii) above. RBTT may, with the approval of a court, also
indemnify such person regarding an action by or on behalf of RBTTor that corporation to procure a judgment in its favour,
to which the person is made a party by reason of being or having been a director or officer of RBTT or that corporation, if
he or she fulfills the conditions set out in (i) and (ii) above.

The Companies Act further states that RBTT shall have the power to purchase and maintain insurance on behalf of any
person who is or was a Director or officer of RBTT, or a person who acts or acted at RBTT’s request as a director or officer
of a corporation, against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person’s status as such, if he or she fulfills the conditions set out in (i) and (ii) above.

RBC

Under the RBC By-laws and as provided in the Bank Act, RBC will indemnify a director or officer, a former director or
officer or a person who acts or acted at RBC’s request as a director or officer of an entity of which the bank is or was a
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shareholder or creditor, and his or her heirs and legal representatives, against all costs, charges and expenses, including an
amount paid to settle an action or satisfy a judgment, reasonably incurred by him or her because of any civil, criminal,
administrative, investigative or other proceeding to which he or she is made a party by reason of being or having been a
director or officer of RBC or such entity, if: (1) that person acted honestly and in good faith with a view to the best interests
of RBC; and (2) in the case of a criminal, administrative, investigative or other proceeding that is enforced by a monetary
penalty, that person had reasonable grounds for believing that his or her impugned conduct was lawful.

Under the RBC By-laws, RBC has indemnified its directors and officers to the full extent permitted by the Bank Act. RBC
may, with the approval of a court, also indemnify such person regarding an action by or on behalf of the bank or entity to
procure a judgment in its favour, to which the person is made a party by reason of being or having been a director or officer
of the corporation or entity, if he or she fulfills the conditions set out in (1) and (2) above.

The Bank Act further states that RBC shall have the power to purchase and maintain insurance on behalf of any person
who is or was a director or officer of the corporation, or a person who acts or acted at the bank’s request as a director or
officer of an entity, against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person’s status as such, if he or she fulfills the conditions set out in (1) and (2) above.

21.26 Dividends and Other Distributions

RBTT

Under the Companies Act, RBTT is prohibited from declaring or paying dividends on its preferred or ordinary shares if
there are reasonable grounds for believing that either (i) RBTT is unable, or would, after the payment, be unable, to pay its
liabilities as they become due; or (ii) the realizable value of the RBTT’s assets would thereby be less than the aggregate of
its liabilities and stated capital of all classes. The RBTT By-laws provide that, subject to the Companies Act, dividends on
outstanding shares may be declared by the RBTT directors and may be paid by the distribution of specific assets and in
particular of shares, debentures or debenture stock of RBTT, or the shares, debentures or debenture stock of any other
corporation.

RBC

Under the Bank Act, RBC is prohibited from declaring dividends on its preferred or common shares if there are reasonable
grounds for believing that RBC is, or the payment would cause RBC to be, in contravention of the capital adequacy and
liquidity regulations of the Bank Act or any capital or liquidity directions of the Superintendent. RBC does not anticipate
that these conditions will restrict it from paying dividends in the normal course of business. The Bank Act provides that
dividends on outstanding shares may be declared by the RBC directors and may be paid in money or property.

RBC is also restricted from paying dividends on its preferred or common shares in the event that either of its subsidiaries
that have issued capital trust securities fails to pay semi-annual distributions in full to holders of their capital trust
securities. In addition, the ability to pay dividends on RBC’s common shares without the approval of the holders of the
outstanding preferred shares is restricted unless all dividends on the preferred shares have been declared and paid or set
apart for payment. Currently, these limitations do not restrict the payment of dividends on preferred or common shares.

21.27 Voluntary Dissolution

RBTT

The Companies Act permits a corporation to be dissolved: (i) when the period fixed for the duration of the corporation by
its articles expires (if any) or an event occurs, on the occurrence of which, the articles provide that the corporation is to be
dissolved (if any), and the corporation has passed an ordinary resolution requiring the corporation to be dissolved; (ii) if a
general meeting so resolves by special resolution; or (iii) if the corporation resolves by ordinary resolution that it cannot
by reason of its liabilities continue its business, and that it is advisable to wind up.

RBC

The Bank Act provides that RBC may apply to the Minister of Finance for letters patent dissolving the bank if authorized
by special resolution of each class of shareholders whether or not those shareholders are otherwise entitled to vote.
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PART 22 — MISCELLANEOUS

22.1 Legal Matters

Certain legal matters in connection with the Amalgamation will be passed on by M.G. Daly & Partners, Port-of-Spain,
Trinidad and Tobago, on behalf of RBTT. As at the date of the Circular, partners and associates of M.G. Daly & Partners
owned beneficially, directly or indirectly, less than 1% of the outstanding RBTT Ordinary Shares. Certain legal matters in
connection with the Amalgamation will be passed on by Osler, Hoskin & Harcourt LLP, Toronto, Ontario, Canada and
Pollonais, Blanc, De La Bastide & Jacelon on behalf of RBC. As at the date of the Circular, partners and associates of
Osler, Hoskin & Harcourt LLP and Pollonais, Blanc, De La Bastide & Jacelon owned beneficially, directly or indirectly,
less than 1% of the outstanding RBC Common Shares, respectively.

22.2 Enforceability of Civil Liabilities

RBC is a Canadian chartered bank. Substantial portions of the assets of RBC are located outside of Trinidad and Tobago. As
a result, it may be difficult for RBTT Shareholders to realize in Canada upon judgments against RBC obtained in Canadian
courts. In addition, awards of punitive damages in actions brought in Canada or elsewhere may be unenforceable.

22.3 Where You Can Find Information

RBC is subject to the continuous disclosure requirements of Canadian securities legislation and the TSX and in
accordance therewith files reports, statements and other information with the Canadian securities administrators. A copy
of RBC’s 2007 annual information form is attached as Appendix “H” to the Circular. Copies of RBC’s publicly filed
documents may be obtained from the Canadian System for Electronic Document Analysis and Retrieval at
“www.sedar.com”. Copies of RBC’s annual report and the relevant portion of any documents incorporated by reference
in the annual report, and copies of RBC’s interim financial statements, may also be obtained upon request from Investor
Relations at 200 Bay Street, 14th Floor, South Tower, Toronto, Ontario, M5J 2J5 (416-955-7802) or on RBC’s website
(“www.rbc.com”). RBC’s unaudited financial statements for the three-month period ended January 31, 2008 will be filed
in accordance with Canadian securities law requirements on or about February 29, 2008 and will be available on RBC’s
website (“www.rbc.com”).

RBC is subject to the disclosure requirements of the U.S. Securities and Exchange Act of 1934 and in accordance
therewith files reports, statements and other information with the SEC. The reports, statements and other information filed
by RBC with the SEC can be inspected and copied at the public reference facilities maintained by the SEC at Room 1024,
450 Fifth Street, N.W., Washington, D.C. 20549. Copies of such material also can be obtained from the Public Reference
Section of the SEC at Judiciary Plaza, 450 Fifth Street, N.W., Washington, D.C. 20549 at prescribed rates. RBC’s public
filings in the United States are also available to the public from commercial document retrieval services and at the website
maintained by the SEC at “www.sec.gov”. You may also inspect and copy RBC’s public filings at the offices of the NYSE
located at 20 Broad Street, 16th Floor, New York, New York 10005.

RBTT is subject to the continuous disclosure requirements of (i) securities legislation in Trinidad and Tobago, Jamaica
and Barbados and (ii) the RBTT Exchanges. Copies of RBTT’s annual report, annual and interim financial statements, as
well as additional copies of the Circular, may be obtained upon request from the Manager, Shareholder Relations
(1-868-623-1322 ext. 2406) or on RBTT’s website (“www.rbtt.com”).

22.4 Approval of the Directors

The contents of the Circular and its sending to RBTT Shareholders have been approved by the Directors.

February 8, 2008.

ON BEHALF OF THE BOARD OF DIRECTORS

By: By:

Name: Peter July Name: Suresh Sookoo
Title: Group Chairman Title: Group Chief Executive Officer (Executive Director)
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APPENDIX “A”

RBTT AMALGAMATION RESOLUTION

RESOLVED AS A SPECIAL RESOLUTION THAT:

1. The amalgamation of RBTT Financial Holdings Limited (“RBTT”) and RBC Holdings (Trinidad & Tobago)
Limited (“RBC Holdings (Trinidad & Tobago)”), as more particularly described and set out in the Directors’
Circular (“Circular”) of RBTT dated February 8, 2008 accompanying the notice of this meeting, is hereby
authorized and approved;

2. The form of Amalgamation Agreement (“Amalgamation Agreement”) between RBTT, Royal Bank of Canada
(“RBC”) and RBC Holdings (Trinidad & Tobago) attached as Appendix “E” to the Circular, and the transactions
contemplated thereby, as the board of directors of RBTT (“Directors”) may from time to time approve, is hereby
authorized and approved;

3. Notwithstanding that this resolution has been passed, the Directors are hereby authorized and empowered to amend
the Amalgamation Agreement to the extent permitted by the Combination Agreement made October 1, 2007
between RBTT and RBC, as amended and restated as of January 22, 2008, as further amended, modified or
supplemented from time to time in accordance with its terms; and

4. Any two Directors or two Executive Officers (“Executive Officers”) of RBTT are hereby authorized and directed,
for and on behalf of RBTT, to execute and deliver all documents, agreements, instruments or notices, with or without
corporate seal affixed, and to perform all other acts that such Directors or Executive Officers may deem necessary or
advisable to give effect to this resolution, including, without limitation, the execution and delivery of the Articles of
Amalgamation in prescribed form to the Registrar under the Companies Act (Chap. 81:01 of the Laws of the
Republic of Trinidad and Tobago), as amended, such determination to be conclusively evidenced by the execution
and delivery of any such document, agreement, instrument, or notice and the performance of any such act.
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APPENDIX “B”

FAIRNESS OPINION OF CREDIT SUISSE

October 1, 2007

Board of Directors
RBTT Financial Holdings Limited
19-21 Park Street
Port of Spain
Trinidad & Tobago

Members of the Board:

You have asked us to advise you with respect to the fairness, from a financial point of view, to the holders of ordinary
shares, without par value (“Company Ordinary Shares”), of RBTT Financial Holdings Limited (the “Company”) of the
Per-Share Consideration (as defined below) to be received by such shareholders pursuant to the terms of the Combination
Agreement, dated October 1, 2007 (the “Combination Agreement”), between the Company and the Royal Bank of Canada
(the “Acquiror”). The Combination Agreement provides that the Company and the Acquiror shall enter into an
amalgamation agreement substantially in the form of the agreement attached to the Combination Agreement as
Schedule “A” (the “Amalgamation Agreement”) by and among the Company, the Acquiror and “Newco”, a company
to be formed under the laws of Trinidad and Tobago as a wholly-owned subsidiary of the Acquiror. The Combination
Agreement and the Amalgamation Agreement provide for, among other things, the amalgamation of the Company and
Newco (the “Amalgamation”) pursuant to which the amalgamated corporation (the “Corporation”) will become a wholly
owned subsidiary of the Acquiror, and each Company Ordinary Share will be converted into the right to receive, subject to
certain adjustment, election, redemption and dissent procedures (as to which we express no opinion), (i) 24.00 Trinidad &
Tobago dollars or, at the election of a holder of Company Ordinary Shares, the U.S. Dollar Equivalent (as defined below)
(the “Per-Share Cash Consideration”) and (ii) a number of redeemable preferred shares of the Corporation (the “Preferred
Shares”) equal to the Collar Exchange Ratio (as defined below), which Preferred Shares will be automatically converted
into an equivalent number of common shares of the Acquiror (an “Acquiror Common Share”) immediately following the
Amalgamation (the “Per-Share Stock Consideration” and, collectively with the Per-Share Cash Consideration, the “Per-
Share Consideration”).

The Amalgamation Agreement provides that the “Collar Exchange Ratio” will equal the quotient determined by dividing
(i) the U.S. Dollar Equivalent of 16.00 Trinidad & Tobago dollars by (ii) the Adjusted Average Price. The “Adjusted
Average Price” will equal (x) the volume-weighted average trading price in U.S. dollars of an Acquiror Common Share on
the New York Stock Exchange as reported by Bloomberg LP during the five-trading-day period ending on the second
business day prior to the Amalgamation (the “True Average Price”), if the True Average Price is less than
59.864 U.S. dollars and greater than 48.980 U.S. dollars, (y) 48.980 U.S. dollars if the True Average Price is equal
to or less than 48.980 U.S. dollars or (z) 59,864 U.S. dollars if the True Average Price is equal to or greater than 59.864
U.S. dollars.

The Amalgamation Agreement provides that the “U.S. Dollar Equivalent” of any amount expressed in Trinidad and
Tobago dollars shall be determined by multiplying such amount by the simple average of the volume-weighted average
buying rate and the volume-weighted average selling rate for the conversion of Trinidad and Tobago dollars into
U.S. dollars, as reported by the Central Bank of Trinidad and Tobago for the five-trading-day period ending on the second
business day immediately preceding the Amalgamation.

In arriving at our opinion, we have reviewed the Combination Agreement, the Amalgamation Agreement, certain other
related agreements, and certain publicly available business and financial information relating to the Company and the
Acquiror. We have also reviewed certain other information relating to the Company and the Acquiror, including financial
forecasts relating to the Company, provided to or discussed with us by the Company, and certain publicly available
financial forecasts relating to the Acquiror, discussed with us by the Acquiror, and have also met with the managements of
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the Company and the Acquiror to discuss the business and prospects of the Company. We have also considered certain
financial and stock market data of the Company, and we have compared such data with similar data for other publicly held
companies in businesses we deemed similar to those of the Company, and we have considered, to the extent publicly
available, the financial terms of certain other business combinations and other transactions which have been effected in
recent years. We also considered such other information, financial studies, analyses and investigations and financial,
economic and market criteria that we deemed relevant.

In connection with our review, we have not assumed any responsibility for independent verification of any of the
foregoing information and have relied on its being complete and accurate in all material respects. With respect to the
financial forecasts for the Company that we have reviewed, the management of the Company has advised us, and we have
assumed, that such forecasts have been reasonably prepared on bases reflecting the best currently available estimates and
judgments of the management of the Company as to the future financial performance of the Company. With respect to the
publicly available financial forecasts for the Acquiror referred to above, we have reviewed and discussed such forecasts
with the management of the Acquiror and have assumed, with your consent, that such forecasts represent reasonable
estimates and judgments with respect to the future financial performance of the Acquiror. We have assumed, with your
consent, that the Amalgamation Agreement, when executed, will not differ from the form attached to the Combination
Agreement as Schedule “A” in any way material to our analysis.

We have assumed, with your consent, that, in the course of obtaining any regulatory or third party consents, approvals or
agreements in connection with the Amalgamation, no delay, limitation, restriction or condition will be imposed that
would have an adverse effect on the Company, the Acquiror or the contemplated benefits of the Amalgamation and that
the Amalgamation will be consummated in accordance with the terms of the Combination Agreement and the
Amalgamation Agreement without waiver, modification or amendment of any material term, condition or agreement
therein. In addition, we have not been requested to make, and have not made, an independent evaluation or appraisal of the
assets or liabilities (contingent or otherwise) of the Company or the Acquiror, nor have we been furnished with any such
evaluations or appraisals. Our opinion addresses only the fairness, from a financial point of view, to the holders of
Company Ordinary Shares of the Per-Share Consideration and does not address any other aspect or implication of the
Amalgamation or any other agreement, arrangement or understanding entered into in connection with the Amalgamation
or otherwise. Our opinion is necessarily based upon information made available to us as of the date hereof and financial,
economic, market and other conditions as they exist and can be evaluated on the date hereof. We are not expressing any
opinion as to what the value of the Acquiror Common Shares actually will be when issued to the holders of Company
Ordinary Shares pursuant to the Amalgamation or the prices at which Acquiror Common Shares will trade at any time.
Our opinion does not address the relative merits of the Amalgamation as compared to alternative transactions or strategies
that might be available to the Company, nor does it address the underlying business decision of the Company to proceed
with the Amalgamation.

We have acted as financial advisor to the Company in connection with the Amalgamation and will receive a fee for our
services, a significant portion of which is contingent upon the consummation of the Amalgamation. We will also receive a
fee for rendering this opinion. In addition, the Company has agreed to indemnify us for certain liabilities and other items
arising out of our engagement. From time to time, we and our affiliates have in the past provided, are currently providing
and in the future may provide, investment banking and other financial services to the Company and the Acquiror, for
which we have received, and would expect to receive, compensation. We are a full service securities firm engaged in
securities trading and brokerage activities as well as providing investment banking and other financial services. In the
ordinary course of business, we and our affiliates may acquire, hold or sell, for our and our affiliates’ own accounts and the
accounts of customers, equity, debt and other securities and financial instruments (including bank loans and other
obligations) of the Company, the Acquiror and any other company that may be involved in the Amalgamation, as well as
provide investment banking and other financial services to such companies.

It is understood that this letter is solely for the information of the Board of Directors of the Company in connection with its
consideration of the Amalgamation and does not constitute a recommendation to any shareholder as to how such
shareholder should vote or act on any matter relating to the proposed Amalgamation.
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Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Per-Share Consideration is fair,
from a financial point of view, to the holders of Company Ordinary Shares.

Very truly yours,

CREDIT SUISSE SECURITIES (USA) LLC

By:
Managing Director
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APPENDIX “C”

FAIRNESS OPINION OF MERRILL LYNCH

October 1, 2007

Board of Directors
RBTT Financial Holdings Limited
Royal Court, 19-21 Park Street
Port of Spain
Trinidad and Tobago

Members or the Board of Directors:

RBTT Financial Holdings Limited, a company organized under the laws of Trinidad and Tobago (the “Company”), Royal
Bank of Canada, a Canadian corporation (the “Acquiror”), and a newly formed or to be formed indirect wholly-owned
subsidiary of the Acquiror organized under the laws of Trinidad and Tobago (“Newco”), propose to enter into an
amalgamation agreement (the “Amalgamation Agreement”). The Amalgamation Agreement would provide for, among
other things, the amalgamation of Newco with the Company (the “Transaction”), pursuant to which each outstanding
ordinary share in the capital of the Company (the “Company Shares”) would be converted into the right to receive TT$24
per Company Share payable in cash and TT$16 (subject to adjustment as described in the Amalgamation Agreement) per
Company Share payable in preferred shares of the corporation continuing as a result of the amalgamation, redeemable in
exchange for common shares of the Acquiror as described in the Amalgamation Agreement (the “Consideration”).
Immediately following consummation of the Transaction, the Acquiror would indirectly, through a newly formed or to be
formed indirect wholly-owned subsidiary of the Acquiror organized under the laws of Barbados (“Holdco”), own all of
the issued and outstanding shares of the amalgamated company formed in the Transaction.

You have asked us whether, in our opinion, the Consideration to be received by the holders of the Company Shares
pursuant to the Transaction is fair from a financial point of view to such holders.

In arriving at the opinion set forth below, we have, among other things:

(1) Reviewed certain publicly available business and financial information relating to the Company that we
deemed to be relevant;

(2) Reviewed certain information, including financial forecasts, relating to the business, earnings, cash flow,
assets, liabilities and prospects of the Company furnished to us by the Company;

(3) Conducted discussions with members of senior management and representatives of the Company concerning
the matters described in clauses 1 and 2 above;

(4) Reviewed a draft of the Combination Agreement between the Acquiror and the Company dated September 24,
2007 and a draft of the Amalgamation Agreement dated September 27, 2007 (collectively, the “Transaction
Documents”);

(5) Reviewed historical market prices, trading volume and valuation multiples for the Company Shares and the
common shares of the Acquiror and compared them with those of certain publicly traded companies that we
deemed to be relevant;

(6) Reviewed the results of operations of the Company and compared them with those of certain publicly traded
companies that we deemed to be relevant;

(7) Compared the proposed financial terms of the Transaction with the financial terms of certain other transactions
that we deemed to be relevant; and

(8) Reviewed such other financial studies and analyses and took into account such other matters as we deemed
necessary, including our assessment of general economic, market and monetary conditions.
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In preparing our opinion, we have assumed and relied on the accuracy and completeness of all information supplied or
otherwise made available to us, discussed with or reviewed by or for us, or publicly available, and we have not assumed
any responsibility for independently verifying such information or undertaken an independent evaluation or appraisal of
any of the assets or liabilities of the Company or been furnished with any such evaluation or appraisal, nor have we
evaluated the solvency or fair value of the Company under any state or federal laws relating to bankruptcy, insolvency or
similar matters. In addition, we have not assumed any obligation to conduct any physical inspection of the properties or
facilities of the Company. With respect to the financial forecast information furnished to or discussed with us by the
Company, we have assumed that they have been reasonably prepared and reflect the best currently available estimates and
judgment of the Company’s management as to the expected future financial performance of the Company. We have also
assumed that the final forms of the Transaction Documents will be substantially similar to the last drafts of the Transaction
Documents reviewed by us.

Our opinion is necessarily based upon market, economic and other conditions as they exist and can be evaluated on, and on
the information made available to us as of, the date hereof, and we assume no responsibility to update or revise our opinion
based on circumstances or events occurring after the date hereof. We are not expressing any opinion as to the actual value
of the common shares of the Acquiror or the price at which such shares will trade at any time.

In connection with the preparation of this opinion, we have not been authorized by the Company or the Board of Directors
of the Company (the “Board”) to solicit, nor have we solicited, third-party indications of interest for the acquisition of all
or any part of the Company.

We will receive a fee from the Company for providing this opinion. In addition, the Company has agreed to indemnify us for
certain liabilities arising out of our engagement. We have, in the past, provided financial advisory and financing services to
the Acquiror and/or its affiliates and have received fees for the rendering of such services. We may, in the future, provide
financial advisory and financing services to the Company, the Acquiror and/or their respective affiliates and may receive fees
for the rendering of such services. In addition, in the ordinary course of our business, we may actively trade the Company
Shares and other securities of the Company, as well as securities of the Acquiror for our own account and for the accounts of
customers and, accordingly, may at any time hold a long or short position in such securities.

This opinion is furnished solely for the use and benefit of the Board in connection with its consideration of the Transaction
and is not intended to, and does not, confer any rights or remedies upon any other person, and is not intended to be used,
and may not be used, for any other purpose, without our prior written consent. Furthermore, this opinion may not be
published, reproduced, summarized, disseminated, quoted or referred to at any time, in any manner or for any purpose
without the prior written consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated; provided, however, that if
reference to this opinion is required by applicable law or regulation to be made in a proxy statement, prospectus or other
shareholder disclosure document in connection with the Transaction, we will not unreasonably withhold our consent
thereto so long as the full text of this opinion is reproduced therein in the English language and we approve in advance the
text of any accompanying disclosure. Our opinion (i) docs not address the merits of the underlying decision by the
Company to engage in the Transaction, (ii) should not be construed as creating any fiduciary duty on our part to any party
and (iii) does not constitute a recommendation to any shareholder as to how such shareholder should vote its Company
Shares with respect to the Transaction or any matter related thereto. In addition, you have not asked us to address, and this
opinion does not address, the fairness to, or any other consideration of, the holders of any class of securities, creditors or
other constituencies of the Company, other than the holders of the Company Shares.

On the basis of and subject to the foregoing, we are of the opinion that, as of the date hereof, the Consideration to be
received by the holders of the Company Shares pursuant to the Transaction is fair from a financial point of view to the
holders of such shares.

Very truly yours,

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED
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APPENDIX “D”

RBTT FINANCIAL HOLDINGS LIMITED
and

ROYAL BANK OF CANADA

AMENDED AND RESTATED COMBINATION AGREEMENT
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JANUARY 22, 2008
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This Combination Agreement, made October 1, 2007, and amended and restated as of January 22, 2008, is by and between
RBTT Financial Holdings Limited (“RBTT”) and Royal Bank of Canada (“RBC”).

NOW THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable
consideration (the receipt and sufficiency of which is hereby acknowledged) the parties hereto agree as follows:

ARTICLE 1

INTERPRETATION

Section 1.1 Defined Terms.

As used in this Agreement, the following terms have the following meanings:

“Affiliate” means, with respect to a specified Person, another Person that directly or indirectly through one or more
intermediaries, Controls or is Controlled by or is under common Control with the Person specified.

“Agreement” means this combination agreement and all Schedules attached to it; and the expressions “Article” and
“Section” followed by a number mean and refer to the specified Article or Section of this Agreement.

“Amalgamation” means the amalgamation of RBTT and Newco in accordance with the Amalgamation Agreement.

“Amalgamation Agreement” means the amalgamation agreement to be entered into by RBTT, RBC and Newco,
substantially in the form of the agreement attached hereto as Schedule “A”.

“Ancillary Agreements” means all agreements, certificates, letters and other instruments delivered or given pursuant to
this Agreement, including the Amalgamation Agreement and the Articles of Amalgamation.

“Articles of Amalgamation” means the articles of amalgamation of the amalgamated company resulting from the
amalgamation of RBTT and Newco in respect of the Amalgamation that are required by the Companies Act to be sent to
the Registrar.

“Authorization” means, with respect to any Person or matter, any order, permit, approval, consent, waiver, licence or
similar authorization of any Governmental Entity having jurisdiction over the Person or matter.

“Bank Regulator” means any Governmental Entity charged with the supervision or regulation of banks or bank holding
companies.

“Business Day” means any day of the year, other than a Saturday, Sunday or any day on which major banks are closed for
business in Toronto, Ontario, Bridgetown, Barbados or Port-of-Spain, Trinidad and Tobago.

“Canadian Bank Approvals” means those Regulatory Approvals of Canadian Bank Regulators set forth on
Schedule “B”.

“Canadian GAAP” means accounting principles generally accepted in Canada, including those that are recommended in
the Handbook of the Canadian Institute of Chartered Accountants, at the relevant time applied on a consistent basis.

“Cash Amount” means TT$24.00 (or, where an RBTT Shareholder duly so elects in accordance with this Agreement, the
U.S. Dollar Equivalent of TT$24.00).

“Certificate of Amalgamation” has the meaning given such term in the Amalgamation Agreement.

“Closing” means the consummation of the amalgamation of RBTT and Newco and the Redemption in accordance with
the Amalgamation Agreement.

“Closing Date” means June 30, 2008 or such earlier date or later date as the Parties may mutually agree in writing prior to
the Outside Date upon which the Closing shall occur, in each case, subject to the conditions set forth in Article 6 and
subject to the right of either RBTT, on the one hand, or RBC, on the other hand, to postpone the Closing Date for up to an
additional 90 days thereafter (in 30-day increments) if the Regulatory Approvals have not been obtained and have not
been denied by a non-appealable decision of a Governmental Entity, by giving written notice to the other to such effect no
later than 5:00 p.m. (Eastern time) on the date that is 15 days prior to the original Closing Date (and any subsequent
Closing Date).

“Collar Exchange Ratio” has the meaning given such term in the Amalgamation Agreement.

“Companies Act” means the Companies Act (Chp. 81:01 of the Laws of the Republic of Trinidad and Tobago), as
amended.
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“Confidentiality Agreement” means the confidentiality agreement between RBTTand RBC dated as of July 13, 2007, as
amended, restated or otherwise modified from time to time in accordance with its terms.

“Contract” means any agreement, contract, licence, undertaking, engagement or commitment of any nature, written or oral.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or
policies of a Person, whether through the ability to exercise voting power, by contract or otherwise. “Controlling” and
“Controlled” have corresponding meanings.

“Credit Suisse” has the meaning given such term in Section 3.1(x).

“Effective Time” has the meaning given such term in the Amalgamation Agreement.

“Election Deadline” has the meaning given such term in Section 2.6.

“Election Form” means the election form provided to holders of RBTT Ordinary Shares in order that such holders may
make the election described in Section 2.6.

“Environmental Laws” means all applicable Laws and agreements with Governmental Entities relating to public health
or the protection of the environment or relating to hazardous or toxic substances, pollutants or contaminants and all
Authorizations issued pursuant to such Laws or agreements.

“Escrow Agent” has the meaning given such term in Section 2.3.

“Governmental Entity” means (i) any international, multinational, national, federal, provincial, state, municipal, local
or other governmental or public department, central bank, court, commission, board, bureau, agency or instrumentality,
domestic or foreign, (ii) any subdivision or authority of any of the foregoing, (iii) any quasi-governmental or self-
regulatory or other private body exercising any regulatory, expropriation or taxing authority under or for the account of
any of the above, or (iv) any stock exchange.

“IAS” means International Accounting Standards.

“IFRS” means International Financial Reporting Standards.

“Interbank Agreements” has the meaning given such term in Section 3.1(jj)(i).

“Interested Person” has the meaning given such term in Section 3.1(ii)(i).

“Laws” means any and all applicable (i) laws, constitutions, treaties, statutes, codes, ordinances, principles of common
and civil law and equity, orders, decrees, rules, policies, regulations, guidelines, directives and municipal by-laws whether
domestic, foreign or international, and (ii) judicial, arbitral, administrative, ministerial, departmental and regulatory
judgments, orders, writs, injunctions, decisions, rulings, determinations, and awards of any Governmental Entity, in each
case binding on or affecting the Person referred to in the context in which the word is used.

“Liabilities” means with respect to any Person, any liability or obligation of such Person of any kind, character or
description, absolute or contingent, or accrued or unaccrued.

“Lien” means (i) any mortgage, charge, pledge, hypothec, security interest, assignment, lien (statutory or otherwise),
easement, title retention agreement or arrangement, conditional sale, deemed or statutory trust, restrictive covenant or
other encumbrance of any nature or (ii) any other arrangement or condition which, in substance, secures payment or
performance of an obligation.

“Loans” has the meaning given such term in Section 3.1(dd)(i).

“Matching Period” has the meaning given such term in Section 5.7(a).

“Merrill” has the meaning given such term in Section 3.1(x).

“Newco” means RBC Holdings (Trinidad & Tobago) Limited, a corporation indirectly wholly-owned by RBC
incorporated under the Laws of Trinidad and Tobago.

“Notice” has the meaning given such term in Section 8.1.

“Ordinary Course” means, with respect to an action taken by a Person, that such action is taken in the ordinary course of
the normal day-to-day business operations of the Person and, in any event, constitutes prudent banking practice and
prudent commercial practice.

“Outside Date” means September 30, 2008.

“Parties” means RBC and RBTT and any other Person who may become a party to this Agreement.
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“Per Share Consideration” means the amount per RBTT Ordinary Share that is equal to the sum of (a) the Cash Amount
and (b) the Share Amount.

“Person” means a natural person, partnership, limited partnership, limited liability partnership, corporation, limited
liability corporation, limited liability company, unlimited liability company, joint stock company, trust, unincorporated
association, joint venture or other entity or Governmental Entity, and pronouns have a similarly extended meaning.

“Pre-Combination Reorganization” has the meaning given such term in Section 5.3(3).

“RBC” means Royal Bank of Canada, a Schedule I Chartered Bank established under the Bank Act (Canada).

“RBC Closing Average Share Price” has the meaning given such term in the Amalgamation Agreement.

“RBC Common Shares” means the common shares in the capital of RBC.

“RBC Contract” means any contract, agreement, licence, franchise, lease, arrangement, commitment, understanding or
other right or obligation to which RBC or any of the RBC Subsidiaries is a party or by which RBC or any of the RBC
Subsidiaries is bound or affected or to which any of their respective properties or assets is subject.

“RBC Exchanges” means the Toronto Stock Exchange and the New York Stock Exchange.

“RBC Financial Statements” means the audited financial statements of RBC for the fiscal years ending October 31,
2006 and October 31, 2005, respectively, consisting in each case of a balance sheet and the accompanying statements of
income, changes in shareholders’ equity and cash flow for the year then ended and all notes to them, together with a report
of the auditors, Deloitte & Touche LLP, Chartered Accountants.

“RBC Interim Financial Statements” means the consolidated balance sheet and the accompanying consolidated
statement of income for RBC for the period ended July 31, 2007.

“RBC Material Adverse Effect” means any effect that is, or would reasonably be expected to be, material and adverse,
individually or in the aggregate (i) to the business, operations, condition (financial or otherwise) or assets of RBC and the
RBC Subsidiaries, taken as a whole; or (ii) to the ability of RBC to consummate the transactions contemplated hereby
before the Outside Date, provided that in the case of clause (i) “RBC Material Adverse Effect” shall not include any
change or effect on the business of RBC and the RBC Subsidiaries attributable to (a) changes in general economic
conditions affecting banks generally in the regions where RBC and the RBC Subsidiaries conduct their business, except to
the extent that such changes are disproportionately adverse to RBC or the RBC Subsidiaries, (b) any actions taken or
omitted to be taken by RBC and the RBC Subsidiaries pursuant to the express terms of this Agreement, (c) the
announcement of the execution and delivery of this Agreement or the transactions contemplated hereby, or
(d) commencement, occurrence or continuation of any war, armed hostilities or acts of terrorism, except to the extent
that the effects thereof are disproportionately adverse to RBC or the RBC Subsidiaries.

“RBC Material Contract” means any RBC Contract that is material to the business, operations or financial condition of
RBC and the RBC Subsidiaries, taken as a whole.

“RBC Material Subsidiaries” means (i) each RBC Subsidiary, the total assets of which constituted more than ten percent
of the consolidated assets of RBC as of October 31, 2006 or the total revenues of which, for the year ended October 31,
2006, constituted more than ten percent of the consolidated revenues of RBC, in each case as set out in the financial
statements of RBC as of and for the year ended October 31, 2006 and (ii) each RBC Subsidiary that directly or indirectly
holds an equity interest in each such RBC Subsidiary.

“RBC Shareholders” means the holders of RBC Common Shares.

“RBC Subsidiary” means any corporation, partnership, joint venture or other legal entity of which RBC (either alone or
through or together with any other subsidiary) owns, directly or indirectly, more than 50% of the stock or other equity
interests the holders of which are generally entitled to vote for the election of the board of directors or other governing
body of such corporation or other legal entity or has, directly or indirectly, the right to appoint a majority of the board of
directors or other governing body of such corporation or other legal entity.

“RBTT” means RBTT Financial Holdings Limited, a corporation governed by the laws of Trinidad and Tobago.

“RBTT Acquisition Proposal” means any proposal, offer or public announcement with respect to any direct or indirect
merger, amalgamation, arrangement, exchange or tender offer, take over bid, sale of assets (including the shares or assets
of an RBTT Subsidiary) or similar transaction representing more than 20% of the book value (on a consolidated basis) of
RBTT’s total assets, any issuance, sale, transfer or acquisition of more than 20% of RBTT’s Ordinary Shares then

D-6



outstanding or any similar transaction involving RBTT or any RBTT Subsidiary, whether in one or a series of steps or
transactions, excluding the Amalgamation.

“RBTT Affiliate Transaction” means a transaction or series of transactions between two or more wholly-owned RBTT
Subsidiaries or between RBTT and a wholly-owned RBTT Subsidiary.

“RBTT Amalgamation Resolution” means the special resolution of the RBTT Shareholders approving the transactions
contemplated hereby, including the Amalgamation, to be substantially in the form and content of Schedule “C” hereto.

“RBTT Circular” means the management information circular and notice of RBTT Meeting, including all schedules and
exhibits thereto, to be sent to RBTT Securityholders in connection with the RBTT Meeting, as the same may be amended,
supplemented or otherwise modified, subject to this Agreement.

“RBTT Contract” means any Contract to which RBTT or any of the RBTT Subsidiaries is a party or by which RBTT or
any of the RBTT Subsidiaries is bound or affected or to which any of their respective properties or assets is subject.

“RBTT Disclosure Letter” means that certain disclosure letter dated as of even date herewith and delivered by RBTT to
RBC, which shall be arranged in sections and subsections corresponding to the numbered and lettered sections and
subsections contained in Article 3 or Section 5.3(1) and containing the disclosure information required in each such
section by the terms of this Agreement, with the disclosures in any section or subsection qualifying the corresponding
section or subsection in Article 3 or Section 5.3(1), as well as any other section or subsection of Article 3 or Section 5.3(1)
if the relevance of the disclosed item to such other section or subsection is readily apparent on its face.

“RBTT Employee Plans” means all the employee benefit, fringe benefit, supplemental unemployment benefit, bonus,
incentive, profit sharing, termination, change of control, pension, retirement, stock option, stock purchase, stock
appreciation, employee loan, health, welfare, medical, dental, disability, life insurance and similar plans, programmes,
or arrangements relating to the current or former directors, officers or employees of RBTT or any of the RBTT
Subsidiaries maintained, sponsored or funded by RBTT or any of the RBTT Subsidiaries, whether written or oral, funded
or unfunded, insured or self-insured, registered or unregistered under which RBTT or any of the RBTT Subsidiaries may
have any liability, contingent or otherwise.

“RBTT Employees” means those individuals employed by RBTT or any of the RBTT Subsidiaries.

“RBTT Exchanges” means the Trinidad and Tobago Stock Exchange, the Barbados Stock Exchange and the Jamaica
Stock Exchange.

“RBTT Financial Statements” means the audited consolidated financial statements of RBTT for the fiscal years ending
March 31, 2007 and March 31, 2006, respectively, consisting in each case of a balance sheet and the accompanying profit
and loss account, statement of changes in equity and statement of changes in cash resources for the year then ended and all
notes to them, together with a report of the auditors, PricewaterhouseCoopers, Chartered Accountants.

“RBTT In-The-Money Option” means an RBTT Option with an exercise price less than the Per Share Consideration.

“RBTT Intellectual Property Rights” has the meaning given such term in Section 3.1(p).

“RBTT Interim Financial Statements” means the consolidated balance sheet and the accompanying consolidated
statement of income for RBTT for the period ended June 30, 2007.

“RBTT Labour and Employment Arrangements” has the meaning given such term in Section 5.3(1)(j).

“RBTT Material Adverse Effect” means any effect that is, or would reasonably be expected to be, material and adverse,
individually or in the aggregate (i) to the business, operations, condition (financial or otherwise), assets or liabilities of
RBTT and the RBTT Subsidiaries, taken as a whole; or (ii) to the ability of RBTT to consummate the transactions
contemplated hereby before the Outside Date, provided that in the case of clause (i) “RBTT Material Adverse Effect”
shall not include any change or effect on the business of RBTT and the RBTT Subsidiaries attributable to (a) changes in
general economic conditions affecting banks generally in the regions where RBTT and the RBTT Subsidiaries conduct
their business, except to the extent that such changes are disproportionately adverse to RBTT or any of the RBTT
Subsidiaries, (b) any actions taken or omitted to be taken by RBTT or any of the RBTT Subsidiaries pursuant to the
express terms of this Agreement, (c) the announcement of the execution and delivery of this Agreement or the transactions
contemplated hereby, or (d) commencement, occurrence or continuation of any war, armed hostilities or acts of terrorism,
except to the extent that the effects thereof are disproportionately adverse to RBTT or any of the RBTT Subsidiaries.

“RBTT Material Contract” means any RBTT Contract that (i) is outside the Ordinary Course of business (and for this
purpose, any RBTT Contract that involves payments to or by RBTT or any RBTT Subsidiary in excess of $1,000,000
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annually shall be deemed to be outside of the Ordinary Course of business), (ii) by its terms, is not terminable within
90 days’ prior notice (without termination fee or penalty) and that may result in total payments by RBTT or any RBTT
Subsidiary in excess of $1,000,000, (iii) constitutes a material agreement filed or required to be filed under applicable
securities Laws or with the Bank Regulators, (iv) constitutes a material partnership, shareholder or joint venture
arrangement with any third party, (v) constitutes a confidentiality, non-competition agreement or other contract or
agreement that limits the freedom of RBTT or any RBTT Subsidiary to engage in any line of business or to compete with
any Person, (vi) involves any indemnification arrangement between RBTT and any director or officer of RBTT or of any
of the RBTT Subsidiaries, (vii) involves any guarantee or similar obligation running from RBTT or any of the RBTT
Subsidiaries to any Person (other than an RBTT Affiliate Transaction) entered into outside of the Ordinary Course of
business in excess of $10,000,000, (viii) relates to credit card association memberships or ATM or debit card networks and
to which RBTT or any RBTT Material Subsidiary is a party, (ix) relates to information technology or intellectual property
that is material to the business or operations of RBTT or the RBTT Subsidiaries, (x) is an underwriting agreement
involving a potential liability for unfulfilled sale, placement or similar obligations of greater than $25,000,000, (xi) relates
to the purchase and sale of financial or other futures or derivatives (other than an RBTT Affiliate Transaction) entered into
outside of the Ordinary Course of business, (xii) relates to interest rate or currency swaps or hedges (other than an RBTT
Affiliate Transaction) entered into outside of the Ordinary Course of business, (xiii) relates to data processing services or
operational support (including outsourcing arrangements), or (xiv) is otherwise material to the business, operations or
financial condition of RBTT and the RBTT Subsidiaries, taken as a whole.

“RBTT Material Subsidiaries” means (i) each RBTT Subsidiary, the total assets of which constituted more than ten
percent of the consolidated assets of RBTT as of March 31, 2007 or the total revenues of which, for the year ended
March 31, 2007, constituted more than ten percent of the consolidated revenues of RBTT, in each case as set out in the
financial statements of RBTT as of and for the year ended March 31, 2007, (ii) each RBTT Subsidiary listed in Schedule
“E”, and (iii) each RBTT Subsidiary that directly or indirectly holds an equity interest in any RBTT Subsidiary described
in clause (i) or (ii) above.

“RBTT Meeting” means the special meeting of RBTT Shareholders, including any adjournment or postponement
thereof, to be called for the purpose of obtaining the Required RBTT Vote.

“RBTT Meeting Date” means the date of the RBTT Meeting which shall be established by RBTT following consultation
with RBC, but which in any event shall be no earlier than January 30, 2008 and no later than March 31, 2008, unless
otherwise agreed by the Parties.

“RBTT Option Plan” means the ordinary share option plan of RBTT, implemented by RBTT as of May 14, 2002,
providing for the grant of options to acquire RBTT Ordinary Shares, as amended in accordance with this Agreement.

“RBTT Option Plan Amendment” has the meaning given such term in Section 2.1(c).

“RBTT Options” means options to purchase RBTT Ordinary Shares granted under the RBTT Option Plan.

“RBTT Ordinary Shares” means the ordinary shares in the capital of RBTT.

“RBTT Out-Of-The-Money Option” means an RBTT Option with an exercise price equal to or greater than the Per
Share Consideration.

“RBTT Properties” has the meaning given such term in Section 3.1(n).

“RBTT Securityholders” means the holders of RBTT Ordinary Shares and RBTT Options.

“RBTT Shareholders” means the holders of RBTT Ordinary Shares.

“RBTT Subsidiary” means any corporation, partnership, joint venture or other legal entity of which RBTT (either alone
or through or together with any other subsidiary) owns, directly or indirectly, more than 50% of the stock or other equity
interests the holders of which are generally entitled to vote for the election of the board of directors or other governing
body of such corporation or other legal entity or has, directly or indirectly, the right to appoint a majority of the board of
directors or other governing body of such corporation or other legal entity.

“RBTT Superior Proposal” means any unsolicited, bona fide, written RBTT Acquisition Proposal that (a) contemplates
the acquisition of at least 50.1% of the outstanding RBTT Ordinary Shares or all or substantially all of the assets of RBTT
and the RBTT Subsidiaries; (b) provides for consideration per RBTT Ordinary Share of at least TT$41.00; and (c) in the
good faith determination of the Board of Directors of RBTT in exercising their fiduciary obligations after consultation
with financial advisors and outside counsel (i) is reasonably capable of being completed, taking into account the
availability of any required financing and all legal, financial, regulatory, timing and other aspects of such proposal, and the
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Person making such proposal, and (ii) would reasonably be expected to, if consummated in accordance with its terms (but
without discounting any risk of non-completion), result in a transaction more favourable to RBTT, and more favourable
from a financial point of view (including any financing terms, any termination payment payable under this Agreement and
any conditions to the consummation thereof), to the RBTT Shareholders, than the transactions contemplated by this
Agreement.

“RBTT Technology” has the meaning given such term in Section 3.1(p).

“Real Property Leases” has the meaning given such term in Section 3.1(n).

“Redemption” has the meaning given such term in the Amalgamation Agreement.

“Registrar” has the meaning given such term in the Amalgamation Agreement.

“Regulatory Approvals” means those sanctions, rulings, consents, orders, exemptions, licences, permits, authorizations,
waivers and other approvals (including the lapse, without objection, of a prescribed time under a statute or regulation that
states that a transaction may be implemented if a prescribed time lapses following the giving of notice without an
objection being made) of Governmental Entities or pursuant to applicable Laws, which must be obtained in order to
consummate the transactions contemplated by this Agreement and the Ancillary Agreements in accordance with all
applicable Laws, including as set forth on Schedule “D”.

“Related Party” means, with respect to any Person, such Person’s Affiliates, and the directors and senior officers of such
Person and of such Person’s Affiliates.

“Required RBTT Vote” means approval of the transactions contemplated by this Agreement, including the RBTT
Amalgamation Resolution, by a majority of no less than 75% of the number of the votes cast by the holders of RBTT
Ordinary Shares at the RBTT Meeting, voting together as one class, in person or by proxy.

“Share Amount” means the product of (a) the Collar Exchange Ratio, and (b) the RBC Closing Average Share Price,
rounded to the nearest one-tenth of one cent ($0.001).

“Severance or Change of Control Plan” means any severance, change of control, “golden parachute”, “tin parachute”,
transaction bonus, or other plan, policy, agreement, arrangement, commitment, obligation or understanding pursuant to
which RBTT or any RBTT Subsidiary is or will be obligated to pay any amount or provide any benefit to (or accelerate or
modify any payment or benefit to be paid or provided to) any officer, employee or director of any of them as a result of or
in connection with the Amalgamation or any of the other transactions contemplated by this Agreement or the Ancillary
Agreements, either before, upon or after the consummation thereof.

“Superior Proposal Notice” has the meaning given such term in Section 5.7(a).

“Tax Authority” means any government, state or municipality or any local, state, federal or other fiscal, revenue, customs
or excise authority, body or official anywhere in the world competent to impose, regulate, administer or collect any
liability to Taxes.

“Tax Returns” means any and all returns, reports, declarations, elections, notices, forms, designations, filings, and
statements (including estimated tax returns and reports, withholding tax returns and reports, and information returns and
reports) filed or required to be filed in respect of Taxes.

“Taxes” means (i) any and all taxes, duties, fees, excises, premiums, assessments, imposts, levies and other charges or
assessments of any kind whatsoever imposed by any Governmental Entity, whether computed on a separate, consolidated,
unitary, combined or other basis, including those levied on, or measured by, or described with respect to, income, gross
receipts, profits, gains, windfalls, capital, capital stock, production, recapture, transfer, land transfer, licence, gift,
occupation, wealth, environment, net worth, indebtedness, surplus, sales, goods and services, harmonized sales, use,
value-added, excise, special assessment, stamp, withholding, business, franchising, real or personal property, health,
employee health, payroll, workers’ compensation, employment or unemployment, severance, social services, social
security, education, utility, surtaxes, customs, import or export, and including all license and registration fees and all
employment insurance, health insurance and government pension plan premiums or contributions; and (ii) all instalments,
interest, penalties, fines, additions to tax or other additional amounts imposed by any Governmental Entity on or in respect
of amounts of the type described in clause (i) above or this clause (ii).

“Trust or Agency Agreement” means any instrument, indenture, declaration, agreement, will, contract, resolution or
other document under which a Person acts as an executor, trustee, fiduciary, representative, agent (including a custodian,
paying agent or escrow agent), conservator, guardian or in a similar capacity.
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“Trust or Agency Records” has the meaning given such term in Section 3.1(gg).

“U.S. Dollar Equivalent” means, with respect to an amount expressed in TT$, such TT$ amount divided by the simple
average of (i) the volume weighted average of the buying rate and (ii) the volume weighted average of the selling rate, in
each case for conversion of U.S. dollars into Trinidad and Tobago dollars as publicly reported by the Central Bank of
Trinidad and Tobago for the five (5) consecutive trading days ending on the last Business Day immediately preceding the
date of calculation, rounded to the nearest one tenth of one cent ($0.001).

Section 1.2 Gender and Number.

Any reference in this Agreement or any Ancillary Agreement to gender includes all genders. Words importing the singular
number only shall include the plural and vice versa.

Section 1.3 Headings, etc.

The provision of a Table of Contents, the division of this Agreement into Articles and Sections and the insertion of
headings are for convenient reference only and are not to affect its interpretation.

Section 1.4 Currency.

All references in this Agreement or any Ancillary Agreement to dollars or to $ are expressed in currency of the United
States of America unless otherwise specifically indicated.

Section 1.5 Certain Phrases, etc.

In this Agreement and any Ancillary Agreement (i) the words “including”, “includes” and “include” mean “including
(or includes or include) without limitation”, and (ii) the phrase “the aggregate of”, “the total of”, “the sum of”, or a
phrase of similar meaning means “the aggregate (or total or sum), without duplication, of”. In the computation of
periods of time from a specified date to a later specified date, unless otherwise expressly stated, the word “from” means
“from and including” and the words “to” and “until” each mean “to but excluding”.

Section 1.6 Knowledge.

Each reference herein to the knowledge of RBTT with respect to any representation and warranty means, unless otherwise
specified, the knowledge of the executive officers listed in Schedule “F” following reasonable inquiry within RBTT’s
organization, including inquiry with the executive responsible for the subject matter of such representation and warranty.

Section 1.7 Accounting Terms.

All accounting terms not specifically defined in this Agreement are to be interpreted in accordance with IAS and IFRS,
except as otherwise expressly provided in this Agreement.

Section 1.8 Incorporation of Schedules.

The schedules attached to this Agreement form an integral part of it for all purposes of this Agreement.

Section 1.9 References to Persons and Statutes.

Any reference in this Agreement or any Ancillary Agreement to a Person includes its successors and permitted assigns.
Except as otherwise provided in this Agreement or any Ancillary Agreement, any reference in this Agreement to a statute
refers to such statute and all rules and regulations made under it, as it or they may have been or may from time to time be
amended or re-enacted.

Section 1.10 Non-Business Days.

Whenever payments are to be made or an action is to be taken on a day which is not a Business Day, such payment shall be
made or such action shall be taken on or not later than the next succeeding Business Day.
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ARTICLE 2

AMALGAMATION

Section 2.1 Implementation Steps by RBTT.

RBTT covenants in favour of RBC that RBTT shall, in accordance with the provisions hereof:

(a) subject to Section 2.5, duly call, give notice of, convene and hold the RBTT Meeting;

(b) use commercially reasonable efforts to solicit from the holders of RBTT Ordinary Shares proxies in favour of
the approval of the RBTT Amalgamation Resolution and take all other action that is reasonably necessary to
secure the approval of the RBTT Amalgamation Resolution by RBTT Shareholders, except to the extent that
the RBTT Board of Directors has changed its recommendation in accordance with Section 5.7;

(c) cause the RBTT Option Plan to be amended (the “RBTT Option Plan Amendment”) as required to provide
that, subject to and conditional upon Closing, (i) all issued and outstanding RBTT Options will be deemed to
have vested, immediately prior to the Effective Time, (ii) each unexercised RBTT In-The-Money Option will
be deemed cancelled, immediately prior to the Effective Time, in exchange for a cash amount equal to the
difference between the Per Share Consideration and its exercise price, (iii) each RBTT Out-Of-The-Money
Option will be cancelled immediately prior to the Effective Time without payment of any further
consideration, and (iv) no exercises of RBTT Options shall be permitted from and after the date that is five
(5) Business Days prior to the Closing Date; and

(d) execute and deliver the Amalgamation Agreement on or before the Closing Date.

Section 2.2 Implementation Steps by RBC.

RBC covenants in favour of RBTT that RBC shall, in accordance with the provisions hereof:

(a) cause Newco to be formed as soon as practicable after the date of this Agreement;

(b) execute and deliver, and cause Newco to execute and deliver, the Amalgamation Agreement on or before the
Closing Date; and

(c) subject to the satisfaction or waiver of each of the conditions precedent for its benefit contained in this
Agreement, at or prior to the Effective Time, cause Newco to deposit or cause to be deposited with the Escrow
Agent, funds equal to (i) the aggregate cash consideration payable for the RBTT Ordinary Shares pursuant to
the Amalgamation; plus (ii) the aggregate amount payable by the Escrow Agent to subscribe for RBC
Common Shares pursuant to the Redemption.

Section 2.3 Appointment of Escrow Agent.

The escrow agent and depositary (the “Escrow Agent”) in connection with the Amalgamation and subsequent
redemption of the preferred shares to be issued pursuant to the Amalgamation, shall be a financial institution located
in (or with a branch office located in) Trinidad and Tobago, and shall be selected by RBC in consultation with RBTT. RBC
shall cause Newco to appoint the Escrow Agent to act in accordance with the terms and conditions set out in the
Amalgamation Agreement and to enter into an escrow agreement with the Escrow Agent on terms and conditions
satisfactory to RBC.

Section 2.4 Articles of Amalgamation.

Subject to the terms and conditions hereof, the Amalgamation shall be implemented by the filing of Articles of
Amalgamation and the issuance of the Certificate of Amalgamation (which shall be dated the Closing Date), with such
other matters as are necessary to effect the Amalgamation, as a result of which, among other things, at the Effective Time
each RBTT Ordinary Share outstanding immediately prior to the Effective Time, will be cancelled in exchange for a
combination of (a) cash; and (b) preferred shares redeemable in exchange for RBC Common Shares, all as described in the
Amalgamation Agreement.
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Section 2.5 RBTT Meeting.

(a) As promptly as reasonably practicable after the execution and delivery of this Agreement, RBTT shall, in
consultation with RBC:

(i) establish a record date for receiving notice of and the right to vote at the RBTT Meeting, such that the
RBTT Meeting can be held on the RBTT Meeting Date in accordance with applicable Laws;

(ii) establish the RBTT Meeting Date; and

(iii) subject to Section 2.7, in connection with the solicitation of proxies with respect to the RBTT Meeting,
cause the RBTT Circular and other documentation required in connection with the RBTT Meeting to be
filed as required by applicable Laws and sent to each RBTT Securityholder and each other Person to
whom such documents are required to be sent under applicable Laws.

(b) Subject to Section 5.7(c), RBTT shall not without RBC’s prior written consent:

(i) change the record date for the RBTT Meeting; or

(ii) adjourn, postpone or cancel (or propose for adjournment, postponement or cancellation) the RBTT
Meeting.

Section 2.6 Currency Election.

Subject to compliance with this Section 2.6, each Person who is a holder of RBTT Ordinary Shares, as reflected on
RBTT’s register of members or in the records of any depository on the record date for the RBTT Meeting, shall be entitled
to make an election to receive the U.S. Dollar Equivalent of the Cash Amount, calculated as of the second (2nd) Business
Day prior to the Closing Date. The election deadline (the “Election Deadline”), as specified in the Election Form, shall be
established by RBTT after consultation with RBC, but in any event shall be no later than the forty-fifth (45th) day prior to
the Closing Date, unless otherwise agreed to by the Parties. If a holder of RBTT Ordinary Shares has not deposited the
Election Form with the Escrow Agent by the Election Deadline, such holder shall be deemed not to have elected to receive
the U.S. Dollar Equivalent of the Cash Amount.

Section 2.7 Preparation of Filings, etc.

(1) Subject to Section 5.2(4), the Parties shall use commercially reasonable efforts to co-operate in the
preparation, seeking and obtaining of all circulars, filings, consents, Regulatory Approvals and other approvals
and other matters in connection with this Agreement and the Amalgamation, necessary to discharge their
respective obligations under Barbados, Trinidad and Tobago and other applicable federal, provincial,
territorial or state Laws in connection with the Amalgamation and the other transactions contemplated hereby.

(2) Each of the Parties shall furnish to the other all such information concerning it and its securityholders and
subsidiaries as may be reasonably required (and, in the case of its securityholders, available to it) for the
effectuation of the actions described in this Section 2.7, and each covenants that no information furnished by it
(to its knowledge in the case of information concerning its securityholders) in connection with such actions or
otherwise in connection with the consummation of the Amalgamation and the other transactions contemplated
by this Agreement will contain any untrue statement of a material fact or omit to state a material fact required
to be stated in any such document or necessary in order to make any information so furnished for use in any
such document not misleading in the light of the circumstances in which it is furnished.

(3) RBC and RBTT shall each promptly notify the other if at any time before the Effective Time it becomes aware
that the RBTT Circular contains any untrue statement of a material fact or omits to state a material fact
required to be stated therein or necessary to make the statements contained therein not misleading in light of
the circumstances in which they are made, or that otherwise requires an amendment or supplement to the
RBTT Circular. In any such event, RBC and RBTT shall co-operate in the preparation of a supplement or
amendment to the RBTT Circular, as required and as the case may be, and, if required, shall cause the same to
be distributed to securityholders of RBTT and/or filed with the relevant securities regulatory authorities and/or
stock exchanges.

(4) RBTT shall ensure that the RBTT Circular complies with all applicable Laws. Without limiting the generality
of the foregoing, RBTT shall ensure that the RBTT Circular provides holders of RBTT Ordinary Shares with
information in sufficient detail to permit them to form a reasoned judgement concerning the matters to be
placed before them at the RBTT Meeting, and RBC shall provide all information regarding it and the RBC
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Subsidiaries necessary to do so. RBTT shall ensure that the fairness opinions referred to in Section 3.1(x) are
included in the RBTT Circular.

ARTICLE 3

REPRESENTATIONS AND WARRANTIES OF RBTT

Section 3.1 Representations and Warranties.

RBTT represents and warrants to and in favour of RBC as follows and acknowledges that RBC is relying upon the
following representations and warranties in connection with the entering into of this Agreement:

Corporate Matters

(a) Incorporation and Qualification. RBTT (i) is a corporation duly incorporated, validly existing and in good
standing under the laws of Trinidad and Tobago, (ii) has the corporate power to lease, own and operate the
property leased, owned or operated by it and to carry on its business as it is currently conducted, and to execute,
deliver and perform its obligations under, this Agreement, and (iii) is duly qualified or licensed to do business
and is in good standing as a foreign corporation or organization authorized to do business in all jurisdictions in
which the character of the properties owned or leased or the nature of the business conducted by it would make
such qualification or licensing necessary. Section 3.1(a) of the RBTT Disclosure Letter lists all RBTT
Subsidiaries and their respective jurisdictions of incorporation. RBTT and the RBTT Material Subsidiaries are
qualified, licensed or registered to carry on business in the jurisdictions set forth in Section 3.1(a) of the RBTT
Disclosure Letter. The jurisdictions set forth in Section 3.1(a) of the RBTT Disclosure Letter include all
jurisdictions in which the nature of the business of RBTT and the RBTT Material Subsidiaries makes such
qualification necessary or where RBTT owns or leases any material properties or assets or conducts any
material business.

(b) Corporate Authorization. Except for the Required RBTT Vote, the execution and delivery of and
performance by RBTT of this Agreement and each of the Ancillary Agreements to which it is a party and
the consummation of the transactions contemplated hereby and thereby have been, or, in the case of the
Ancillary Agreements, will be on or prior to the Effective Time, duly authorized by all necessary corporate
action on the part of RBTT.

(c) No Conflict. Except as disclosed in Section 3.1(c) of the RBTT Disclosure Letter and except for the
consents, approvals and waivers described in Section 3.1(d) and Section 3.1(e) of the RBTT Disclosure Letter,
the execution and delivery of and performance by RBTT, of this Agreement and each of the Ancillary
Agreements to which it is a party:

(i) do not and will not (or would not with the giving of notice, the lapse of time or the happening of any
other event or condition) constitute or result in a violation or breach of, or conflict with, or allow any
other Person to exercise any rights under, any of the terms or provisions of RBTT’s constating
documents or by-laws;

(ii) do not and will not (or would not with the giving of notice, the lapse of time or the happening or any
other event or condition) constitute a material default under, result in a material breach, violation,
acceleration or termination of, or conflict with or allow any other Person to exercise any rights under,
any of the terms or provisions of any RBTT Material Contracts;

(iii) do not and will not result in a material breach of, or cause the termination or revocation of, any material
Authorization held by RBTT necessary to the operation of RBTT’s business or the businesses of the
RBTT Subsidiaries; and

(iv) do not and will not result in the violation of any Law.

(d) Required Authorizations. There is no requirement that RBTT or any RBTT Subsidiary make any filing
with, give any notice to, or obtain any Authorization of, any Governmental Entity as a condition to the lawful
completion of the transactions contemplated by this Agreement, except for the filings, notifications and
Authorizations described in Section 3.1(d) of the RBTT Disclosure Letter or that relate solely to the identity of
RBC or the nature of the business carried on by RBC prior to the Effective Time.
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(e) Required Consents. There is no requirement under any RBTT Material Contract to obtain any consent,
approval or waiver of any party thereto to any of the transactions contemplated by this Agreement, except for
the consents, approvals and waivers described in Section 3.1(e) of the RBTT Disclosure Letter.

(f) Execution and Binding Obligation. This Agreement and each of the Ancillary Agreements to which RBTT
is a party have been, or, in the case of the Ancillary Agreements, will be on or prior to the Effective Time, duly
executed and delivered by RBTTand constitute legal, valid and binding agreements of it, enforceable against it
in accordance with their respective terms, subject to applicable bankruptcy, insolvency, reorganization,
moratorium and similar laws affecting creditors’ rights generally and to general principles of equity.

(g) Authorized and Issued Capital. The authorized capital of RBTT consists of an unlimited number of RBTT
Ordinary Shares and an unlimited number of preferred shares. As of the date hereof, (i) 343,793,683 RBTT
Ordinary Shares (and no more) have been duly issued and are outstanding as fully paid and non assessable and
(ii) no preferred shares are currently outstanding. As at the date hereof, there are 4,269,837 RBTT Options
outstanding to purchase 4,269,837 RBTT Ordinary Shares. Section 3.1(g) of the RBTT Disclosure Letter sets
out a true and complete list of all outstanding RBTT Options, including the number held by each holder,
exercise prices, dates of grants and expiration of such RBTT Options. All RBTT Ordinary Shares issued upon
the exercise of the RBTT Options in accordance with their terms, will be duly authorized and validly issued
and fully paid and non-assessable. Except for the RBTT Options described in the preceding sentences of this
Section 3.1(g), there are no options, subscriptions, calls, warrants, conversion privileges or other rights,
agreements, arrangements or commitments (pre-emptive, contingent or otherwise) relating to the issued or
unissued securities of RBTT or any of the RBTT Subsidiaries (including the RBTT Ordinary Shares)
obligating RBTT or any the RBTT Subsidiaries to issue or sell any securities of RBTT or any of the RBTT
Subsidiaries or obligations of any kind convertible into or exchangeable for any securities of RBTT or any
RBTT Subsidiary (including the RBTT Ordinary Shares). As of the date hereof, the fully diluted share capital
of RBTT is 348,063,520 RBTT Ordinary Shares (and no more). The RBTT Ordinary Shares are not listed on
any exchanges other than the RBTT Exchanges.

(h) Subsidiaries. Except as disclosed in Section 3.1(h) of the RBTT Disclosure Letter, neither RBTT nor any of
the RBTT Subsidiaries has any ownership interest in any Person which represents greater than 5% of the
equity of such Person, provided however, there shall not be included in the foregoing (i) any marketable
securities that can be readily turned into cash, (ii) any security or proprietary interest acquired in good faith
through foreclosure, and (iii) any security or proprietary interest to the extent that it is owned or controlled by
RBTT or an RBTT Subsidiary in a bona fide fiduciary capacity. Except as disclosed in Section 3.1(h) of the
RBTT Disclosure Letter, RBTT beneficially owns, directly or indirectly, all of the issued and outstanding
securities of each of the RBTT Subsidiaries. All of the outstanding shares of capital stock and other ownership
interests in the RBTT Subsidiaries are duly authorized, validly issued, fully paid and non-assessable and all
such shares and other ownership interests held directly or indirectly by RBTT are, except as disclosed in
Section 3.1(h) of the RBTT Disclosure Letter or pursuant to restrictions on transfer contained in constating
documents of wholly-owned RBTT Subsidiaries, owned free and clear of all Liens, and there are no
outstanding options, rights, entitlements, understandings or commitments (contingent or otherwise) regarding
the right to acquire any such shares of capital stock of any of the RBTT Subsidiaries.

General Matters Relating to the Business

(i) Conduct of Business in Ordinary Course. Except as disclosed in Section 3.1(i) of the RBTT Disclosure
Letter, since March 31, 2007, (A) RBTT and each of the RBTT Subsidiaries has carried on its business in the
Ordinary Course, and (B) there has not been any action or occurrence which would have constituted a breach
of Section 5.3(1), if such section had applied since March 31, 2007, other than actions or occurrences which
could not, individually or in the aggregate, result in an RBTT Material Adverse Effect.

(j) No Material Adverse Change. Since March 31, 2007, there has not been an RBTT Material Adverse Effect,
and to the knowledge of RBTT no event has occurred or circumstance exists which could, individually or in the
aggregate, result in such an RBTT Material Adverse Effect.

(k) Compliance with Laws. RBTT and each of the RBTT Subsidiaries is conducting its business in compliance
in all material respects with all applicable Laws.
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(l) Authorizations. RBTT and each of the RBTT Material Subsidiaries owns, holds, possesses or lawfully uses
in the operation of its business, all material Authorizations which are necessary for it to conduct its business as
presently or previously conducted in compliance in all material respects with all applicable Laws. All material
Authorizations are valid, subsisting and in good standing, and RBTT and each of the RBTT Material
Subsidiaries is not in material default or breach of any material Authorization and, to the knowledge of RBTT,
no proceeding is pending or threatened to revoke or limit any material Authorization.

(m) Public and Regulatory Filings. Except as disclosed in Section 3.1(m) of the RBTT Disclosure Letter, since
March 31, 2007, RBTT and each of the RBTT Material Subsidiaries has filed all disclosure documents
required to be filed by RBTT with RBTT Exchanges or pursuant to applicable securities Laws and such
disclosure documents (i) complied, as of their respective dates, in all material respects with applicable
securities Laws, and (ii) at the time filed, did not contain any untrue statement of a material fact or omit to state
a material fact required to be stated therein necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading. Except as disclosed in Section 3.1(m) of the
RBTT Disclosure Letter, RBTT and each of the RBTT Material Subsidiaries has filed all reports and other
documents required by any Governmental Entity and such reports complied, as of their date of filing in all
material respects with applicable Laws enforced or promulgated by the Governmental Entity with which they
were filed, and (ii) at the time filed, did not contain any untrue statement of a material fact or omit to state a
material fact required to be stated therein necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading.

(n) Properties. Section 3.1(n) of the RBTT Disclosure Letter contains a true and complete list of (i) all of the
real property owned by RBTT and the RBTT Subsidiaries, and (ii) all leases, subleases and other agreements
under which RBTT or any of the RBTT Subsidiaries leases, subleases, uses or occupies, or has the right to use
or occupy, any real property with annual base rent in excess of $1,000,000 (the “Real Property Leases”).
RBTT and each of the RBTT Subsidiaries has good and sufficient title to its real property interests, leases,
licences, easements, rights of way and permits permitting the use of land or premises by RBTT and the RBTT
Subsidiaries (collectively, the “RBTT Properties”), necessary to permit the operation of its current
businesses, as they are now being conducted, except for such defects of title in respect of any real property
or failures to hold such leases, licences, easements, rights of way or permits as would, individually or in the
aggregate, not materially adversely affect the operations of the businesses conducted thereon or the value of
such RBTT Property. To the knowledge of RBTT, there are no defaults or events which, with the notice of or
lapse of time or both, would constitute a material default on the part of RBTT or any of the RBTT Subsidiaries
or would constitute a material default on the part of the other parties to the Real Property Leases.

(o) Material Contracts. Section 3.1(o) of the RBTT Disclosure Letter sets forth a true and complete list of all
RBTT Material Contracts. RBTT or the RBTT Subsidiary party thereto has performed, in all material respects,
all of the obligations required to be performed by it and has not waived any material rights, and is entitled to all
benefits, under each RBTT Material Contract. Neither RBTT nor any of the RBTT Subsidiaries is or is alleged
to be in default of any RBTT Material Contract. Each RBTT Material Contract is in full force and effect and
constitutes a legal, valid and binding obligation of the parties thereto, unamended, and there exists no default
or event of default or event, occurrence, condition or act which, with the giving of notice, the lapse of time or
the happening of any other event or condition, would become a material default or event of default under any
RBTT Material Contract. As of the date hereof, RBTT has not received written notice that any party to an
RBTT Material Contract intends to cancel, terminate or otherwise modify or not renew such RBTT Material
Contract, and to the knowledge of RBTT, no such action has been threatened.

(p) Intellectual Property. (i) RBTT and the RBTT Subsidiaries own or have validly licensed (and are not in
material breach of such licences) all patents, trade-marks, trade names, service marks, copyrights, know-how
and all other intellectual property and proprietary rights that are material to the conduct of their businesses as
presently conducted (collectively, the “RBTT Intellectual Property Rights”); (ii) such RBTT Intellectual
Property Rights are sufficient for conducting the businesses, in all material respects, as presently conducted, of
RBTT and the RBTT Subsidiaries; (iii) to the knowledge of RBTT, such RBTT Intellectual Property Rights do
not infringe upon any third parties’ intellectual property and proprietary rights; (iv) there are no pending, or to
the knowledge of RBTT, any threatened, litigation, adversarial proceeding, administrative action or other
challenge or claim relating to the RBTT Intellectual Property Rights, and to the knowledge of RBTT no event
will occur as a result of the transactions contemplated hereby that would render invalid or unenforceable any
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such RBTT Intellectual Property Rights; (v) all material hardware, software and firmware, processed data,
technology infrastructure and other computer systems used in connection with the conduct of the businesses,
as presently conducted, of RBTT and the RBTT Subsidiaries (collectively, the “RBTT Technology”), are up-
to-date and sufficient for conducting the business, as presently conducted, of RBTT and the RBTT
Subsidiaries; and (vi) RBTT and the RBTT Subsidiaries own or have validly licensed (and are not in material
breach of such licences) such RBTT Technology and have commercially reasonable virus protection and
security measures in place in relation to such RBTT Technology.

(q) Environmental Matters. Except as set forth in Section 3.1(q) of the RBTT Disclosure Letter, to the
knowledge of RBTT: (i) none of the RBTT Properties (A) contains any contaminants located in the ground or
in groundwater, (B) has ever been used by any Person as a waste disposal site or as a licensed landfill, or (C) has
ever had asbestos-containing materials, PCBs, radioactive substances or aboveground or underground storage
systems, active or abandoned, located on, at or under them; (ii) no properties adjacent to any of the RBTT
Properties are contaminated where such contamination could, if it migrated to an RBTT Property, have a
material adverse effect on such RBTT Property; and (iii) RBTT has not been required by any Governmental
Entity to (A) alter any of the RBTT Properties in a material way in order to be in compliance with
Environmental Laws, or (B) perform any environmental closure, material decommissioning, rehabilitation,
restoration or post-remedial investigations, on, about, or in connection with any real property.

(r) RBTT Employees. Except as set forth in Section 3.1(r) or Section 3.1(s) of the RBTT Disclosure Letter:

(i) to the knowledge of RBTT, RBTT and the RBTT Subsidiaries are in compliance in all material respects
with all terms and conditions of employment and all Laws respecting employment, including pay equity,
wages and hours of work and occupational health and safety, and there are no outstanding claims,
complaints, investigations or orders under any such Laws;

(ii) RBTT and the RBTT Subsidiaries have not and are not engaged in any unfair labour practice and no
unfair labour practice complaint, grievance or arbitration proceeding is pending or, to the knowledge of
RBTT, threatened against RBTT or any of the RBTT Subsidiaries;

(iii) no collective agreement is currently being negotiated by RBTT or any of the RBTT Subsidiaries or any
other Person in respect of RBTT Employees;

(iv) no trade union, council of trade unions, employee bargaining agency or affiliated bargaining agent
holds bargaining rights with respect to any RBTT Employees by way of certification, interim
certification, voluntary recognition, or succession rights, or has applied or, to the knowledge of
RBTT, threatened to apply to be certified as the bargaining agent of RBTT Employees. To the
knowledge of RBTT, there are no threatened or pending union organizing activities involving any
RBTT Employees. There is no labour strike, dispute, work slowdown or stoppage pending or involving
or, to the knowledge of RBTT, threatened against RBTT or any of the RBTT Subsidiaries and no such
event has occurred within the last three (3) years; and

(v) no RBTT Employee is entitled to any change of control, severance, retention bonus or similar payment
or compensation as a result of the transactions contemplated by this Agreement.

(s) Employee Plans.

(i) RBTT has made available to RBC true, correct and complete copies of all RBTT Employee Plans as
amended, together with all related documentation including funding and investment management
agreements, summary plan descriptions, the most recent actuarial reports, financial statements, asset
statements, material opinions and memoranda (whether externally or internally prepared) and material
correspondence with regulatory authorities or other relevant Persons.

(ii) Except as disclosed in Section 3.1(s) of the RBTT Disclosure Letter, neither RBTT nor any of the RBTT
Subsidiaries sponsors or participates in a defined benefit pension plan.

(iii) All Severance or Change of Control Plans currently in effect are listed in Section 3.1(s) of the RBTT
Disclosure Letter and such Section 3.1(s), for each such Severance or Change of Control Plan, describes
with reasonable particularity the aggregate amount or value of payments, compensation or benefits
payable or owing under such Severance or Change of Control Plan and the conditions and schedule
applicable thereto.
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(iv) Except as disclosed in Section 3.1(s) of the RBTT Disclosure Letter:

(A) all RBTT Employee Plans have been established, registered, administered, communicated and
invested in all material respects in accordance with all Laws. No fact or circumstance exists which
could adversely affect the registered status of any such RBTT Employee Plan. Neither RBTT nor
any of the RBTT Subsidiaries, nor any of their respective agents or delegates, has breached any
fiduciary obligation with respect to the administration or investment of any RBTT Employee Plan;

(B) RBTT and the RBTT Subsidiaries have made all contributions and paid all premiums in respect of
each RBTT Employee Plan in a timely fashion in accordance with the terms of each RBTT
Employee Plan and applicable Laws;

(C) each RBTT Employee Plan that is a funded plan is fully funded on both a going concern and
solvency basis pursuant to the actuarial assumptions and methodology utilized in the most recent
actuarial valuation for that RBTT Employee Plan;

(D) other than routine claims for benefits, no RBTT Employee Plan is subject to any pending action,
investigation, examination, claim (including claims for Taxes) or any other proceeding initiated by
any Person;

(E) no insurance policy or any other agreement affecting any RBTT Employee Plan requires or permits
a retroactive increase in contributions, premiums or other payments due under such insurance
policy or agreement;

(F) none of the RBTT Employee Plans (other than pension plans) provides for retiree benefits or for
benefits to retired employees or to the beneficiaries or dependants of retired employees; and

(G) none of the RBTT Employee Plans enjoys any special tax status under any Laws, nor have any
advance tax rulings been sought or received in respect of any RBTT Employee Plan.

(t) Insurance. RBTT maintains insurance policies with recognized insurers as are appropriate to the business
of RBTT and the RBTT Subsidiaries in such amounts and against such risks as are customarily carried and
insured against by prudent owners or operators of comparable businesses. Section 3.1(t) of the RBTT
Disclosure Letter contains a correct and complete list of insurance policies maintained by RBTT and the
RBTT Material Subsidiaries, setting out, in respect of each policy, the type of policy, the name of insurer, the
coverage allowance, the expiration date and any pending material claims. All of the insurance policies
maintained by RBTT and the RBTT Material Subsidiaries are in full force and effect. To the knowledge of
RBTT, RBTT and the RBTT Material Subsidiaries are not in material default with respect to any of the
provisions contained in any such insurance policy and have not failed to give any notice or present any material
claim under any such insurance policy in due and timely fashion. Section 3.1(t) of the RBTT Disclosure Letter
sets out a true and complete list of all material insurance claims involving RBTT and the RBTT Material
Subsidiaries.

(u) Litigation. Except as described in Section 3.1(u) of the RBTT Disclosure Letter, there are no (i) actions,
suits or proceedings, at law or in equity, by any Person, (ii) grievances, arbitrations or alternative dispute
resolution processes, or (iii) administrative or other proceedings by or before (or to the knowledge of RBTT
any investigation by) any Governmental Entity, pending, or, to the knowledge of RBTT, threatened against
RBTT or any of the RBTT Material Subsidiaries, which are, individually or in the aggregate material to RBTT
and the RBTT Subsidiaries, taken as a whole, and RBTT does not know of any valid basis for any such action,
complaint, grievance, suit, proceeding, arbitration or investigation. Neither RBTT nor any of the RBTT
Material Subsidiaries is subject to any judgment, order, injunction, stipulation, or decree entered in any
material lawsuit or proceeding, nor has RBTT or any of the RBTT Material Subsidiaries settled any material
claim prior to being prosecuted in respect thereof. Except as disclosed in Section 3.1(u) of the RBTT
Disclosure Letter, neither RBTT nor any of the RBTT Material Subsidiaries is the plaintiff or complainant in
any action, suit, proceeding, grievance, arbitration or alternative dispute resolution process which is,
individually or in the aggregate, material to RBTT and the RBTT Subsidiaries, taken as a whole.

(v) Taxes. Except as described in Section 3.1(v) of the RBTT Disclosure Letter, RBTT and each RBTT
Subsidiary has duly, and within any appropriate time limits, made and filed all Tax Returns, given all notice
and supplied all other information required to be supplied to all relevant Tax Authorities and has maintained all
records required to be maintained for Tax purposes, and all such information was and remains complete and
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accurate in all material respects and all such returns and notices were and remain complete and accurate in all
material respects and were made on the proper basis and, to the knowledge of RBTT, should not reveal any
transactions which may be the subject of any dispute with, or any enquiry raised by, any Tax Authority.

Except as described in Section 3.1(v) of the RBTT Disclosure Letter, all material Taxes that are required to
have been paid by RBTT and each RBTT Subsidiary prior to the date hereof have been paid on a timely basis
and all material Taxes that are payable by or due from RBTT and each RBTT Subsidiary on or after the date
hereof in respect of all periods ending on or before the Effective Time have been fully paid or fully disclosed
and fully provided for in the RBTT Financial Statements in accordance with generally accepted accounting
principles. Except as described in Section 3.1(v) of the RBTT Disclosure Letter, there are no outstanding
agreements or waivers extending the statutory period providing for an extension of time with respect to a
reassessment of Taxes or the filing of any Tax Return by, or any payment of Taxes by RBTT or any of the
RBTT Subsidiaries. There are no disputes pending, or claims asserted or to the knowledge of RBTT,
threatened for Taxes owing by RBTT or an RBTT Subsidiary and no notices of assessment or reassessment for
which a material amount of Tax is owing is currently outstanding and, to the knowledge of RBTT, no
examination of any Tax Return of RBTT or any of the RBTT Subsidiaries is currently in progress. RBTT and
each of the RBTT Subsidiaries has, to the knowledge of RBTT, withheld and collected all material amounts
required by applicable Law to be withheld or collected by it on account of Taxes and has remitted all such
amounts to the appropriate Governmental Entity within the time prescribed under applicable Law.

(w) Agreements with Regulators. Except as set forth in Section 3.1(w) of the RBTT Disclosure Letter, neither
RBTT nor any of the RBTT Material Subsidiaries is a party to any written agreement or memorandum of
understanding with, or a party to any commitment letter or similar undertaking to, or is subject to any order or
directive by, or is a recipient of any extraordinary supervisory letter from, or has adopted any board resolutions
at the request of, any Governmental Entity (including any Bank Regulator) which restrict materially the
conduct by RBTT or any of the RBTT Material Subsidiaries, or in any manner relates to its capital adequacy,
credit policies or management, nor has RBTT or any of the RBTT Material Subsidiaries been advised by any
Governmental Entity (including any Bank Regulator) that it is contemplating issuing or requesting (or is
considering the appropriateness of issuing or requesting) any such order, decree, agreement, memorandum of
understanding, extraordinary supervisory letter, commitment letter or similar submission, or any such board
resolutions. Except for normal examinations conducted by a Governmental Entity (including any Bank
Regulator) in the Ordinary Course of the business of RBTT or any RBTT Material Subsidiary, no
Governmental Entity (including any Bank Regulator) has initiated any proceeding or investigation into
the business or operations or financial reporting of RBTT or any RBTT Material Subsidiary within the past
three (3) years. There is no material unresolved violation, criticism, comment letter or exception by a
Governmental Entity (including any Bank Regulator) with respect to any such report or examination.

(x) Fairness Opinion. Each of Credit Suisse Securities (USA) LLC (“Credit Suisse”) and Merrill Lynch,
Pierce, Fenner and Smith Incorporated (“Merrill”) has delivered to the Board of Directors of RBTT its written
opinion (or oral opinion to be confirmed in writing), dated as of the date hereof, that, as of such date, the
consideration payable to the holders of RBTT Ordinary Shares in connection with the Amalgamation, as
described in the Amalgamation Agreement, is fair, from a financial point of view, to the holders of RBTT
Ordinary Shares.

(y) Board Resolution. The Board of Directors of RBTT has unanimously resolved that the Amalgamation is in
the best interests of RBTT Shareholders and that RBTT Shareholders vote in favour of the RBTT
Amalgamation Resolution.

(z) Brokers and Finders. Other than Credit Suisse and Merrill, none of RBTT or any of the RBTT Subsidiaries
nor any of their respective directors, officers or employees has employed any agent, broker, investment banker
or finder or incurred any liability for any financial advisory fees, brokerage fees, commissions or similar
payments in connection with the transactions contemplated by this Agreement.
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Financial Matters

(aa) Financial Statements.

(i) Except as set out in Section 3.1(aa) of the RBTT Disclosure Letter, the RBTT Financial Statements have
been prepared in accordance with IAS and IFRS applied on a basis consistent with those of previous
fiscal years, and present fairly in accordance with IAS and IFRS, subject to the exceptions noted therein:

(A) the consolidated assets, liabilities (whether accrued, absolute, contingent or otherwise) and the
financial position of RBTT and the RBTT Subsidiaries as at the respective dates of the relevant
statements; and

(B) the consolidated revenues and earnings of RBTT and the RBTT Subsidiaries during the periods
covered thereby.

True, correct and complete copies of RBTT Financial Statements are attached as Section 3.1(aa) of the
RBTT Disclosure Letter.

(ii) The RBTT Interim Financial Statements have been prepared in accordance with IAS and IFRS applied
on a basis consistent with the preceding interim three-month period, and present fairly in accordance
with IAS and IFRS, subject to the absence of certain note disclosure and to normal year-end adjustments
required by IAS and IFRS:

(A) the consolidated assets, liabilities and the financial position of RBTT and the RBTT Subsidiaries as
at June 30, 2007; and

(B) the consolidated revenues and earnings of RBTT and the RBTT Subsidiaries for the three month
period ended June 30, 2007.

True, correct and complete copies of RBTT Interim Financial Statements are attached as Section 3.1(aa)
of the RBTT Disclosure Letter.

(iii) RBTT and the RBTT Subsidiaries have no liabilities or obligations (whether accrued, absolute
contingent or otherwise), except:

(A) liabilities disclosed, reflected or provided for, in the RBTT Financial Statements;

(B) liabilities and obligations incurred in the Ordinary Course of business consistent with past practice
and attributable to the period since March 31, 2007; and

(C) liabilities otherwise disclosed in this Agreement or in the RBTT Disclosure Letter,

in each case, other than those liabilities or obligations which, individually or in the aggregate, could not
result in an RBTT Material Adverse Effect.

(iv) Except as disclosed in Section 3.1(aa)(iv) of the RBTT Disclosure Letter, RBTT has established and
maintained disclosure and internal accounting controls and procedures which have been designed to
provide reasonable assurance, in the judgment of the Board of Directors of RBTT, that:

(A) material information relating to RBTT and the RBTT Subsidiaries, is made known to the chief
executive and chief financial officers by others within those entities, particularly during the period
in which annual and interim filings are being prepared;

(B) all material transactions are executed in accordance with management’s general or specific
authorization; and

(C) all material transactions are recorded as necessary to permit the preparation of financial statements
in conformity with IAS and IFRS, consistently applied with respect to any criteria applicable to
such statements.

(v) Since March 31, 2007,

(A) RBTT has received no (I) material complaints from any source regarding accounting, internal
accounting controls or auditing matters, or (II) to the knowledge of RBTT, expressions of concern
from RBTT Employees regarding questionable accounting or auditing matters; and

(B) to the knowledge of RBTT, no attorney representing RBTT or any of the RBTT Subsidiaries,
whether or not employed by RBTT or any of the RBTT Subsidiaries, has reported evidence of a
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violation of securities Laws, breach of fiduciary duty or similar violation by RBTT or any of the
RBTT Subsidiaries or their respective officers, directors, employees or agents to RBTT’s chief
legal officer, audit committee (or other committee designated for the purpose) of the Board of
Directors of RBTT or to the Board of Directors of RBTT.

(bb) Books and Records. The books, records and accounts of RBTT and the RBTT Subsidiaries (i) have been
maintained in accordance with good business practices on a basis consistent with prior years, (ii) are stated in
reasonable detail and accurately and fairly reflect in all material respects the transactions and dispositions of
the assets of RBTT and the RBTT Subsidiaries, and (iii) accurately and fairly reflect in all material respects the
basis for the RBTT financial statements.

(cc) Risk Management.

(i) All swaps, caps, floors, option agreements, futures and forward contracts and other similar risk
management arrangements, whether entered into for RBTT’s own account, or for the account of
one or more of the RBTT Subsidiaries or their customers, were entered into in accordance with prudent
business practices and all applicable Laws. Neither RBTT nor the RBTT Subsidiaries, nor to RBTT’s
knowledge any other party thereto, is in breach of any of its obligations under any such agreement or
arrangement.

(ii) RBTT and the RBTT Subsidiaries employ risk management policies, practices and procedures which
(A) are sufficient to address the risks facing RBTT and the RBTT Subsidiaries, (B) are consistent with
prudent business and industry practices, and (C) comply with all applicable Laws. RBTT and the RBTT
Subsidiaries have complied in all material respects with such policies, practices and procedures.

(dd) Loans and Investments.

(i) Except as set forth in Section 3.1(dd) of the RBTT Disclosure Letter, all extensions of credit and
commitments to extend credit by RBTT and the RBTT Subsidiaries (collectively, “Loans”) originated
by RBTT or any of the RBTT Subsidiaries are evidenced by written documentation issued in the
Ordinary Course of business of RBTT or an RBTT Subsidiary. Except as set forth in Section 3.1(dd) of
the RBTT Disclosure Letter, all Loans originated by RBTT or any RBTT Subsidiary, and to the
knowledge of RBTT, all Loans originated by any Person other than RBTT or any RBTT Subsidiary,
were originated in material compliance with all applicable Laws and in accordance with the customary
lending standards of the originator thereof, and the industry in which the originator operated and in the
Ordinary Course of the originator thereof. In underwriting, purchasing, servicing, collecting and
discharging Loans, either for its account or the account of others, RBTT and each RBTT Subsidiary
has complied in all material respects with all applicable Laws and has performed such function in the
Ordinary Course. Except as set forth in Section 3.1(dd) of the RBTT Disclosure Letter, there are no
Loans or other assets of RBTT or any RBTT Subsidiary in a principal amount in excess of $5,000,000
that have been classified by examiners or otherwise as “Other Assets Specially Mentioned”,
“Substandard”, “Doubtful”, “Loss” or words of similar impact as of the date hereof.

(ii) RBTT has previously delivered to RBC a true and complete list of each investment in debt securities,
mortgage backed and related securities, marketable equity securities and securities purchased under
agreements to resell owned by RBTT or any RBTT Subsidiary, showing as of July 31, 2007, the carrying
values and the gross carrying values of the mortgage backed and related securities and the estimated cost
of the marketable equity securities.

(ee) Investment Management and Related Activities. Section 3.1(ee) of the RBTT Disclosure Letter sets out a
list of all registrations, licences or authorizations held or required to be held by RBTT and the RBTT
Subsidiaries, and their respective directors, officers and employees in connection with any services provided
by such Persons in their capacities as investment advisors, commodity pool operators, futures commission
merchants, brokers or similar positions.

(ff) Trust or Agency Agreements. Except as set forth in Section 3.1(ff) of the RBTT Disclosure Letter:

(i) to the knowledge of RBTT, neither RBTT nor any RBTT Subsidiary has taken any action, nor omitted to
take any action, which would, or with the giving of notice or the passage of time or both could, constitute
a default or a violation of any fiduciary duty under any Trust or Agency Agreement or cause RBTT or
any RBTT Subsidiary to be subject to claims for damages, surcharge, disqualification or removal from
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any capacity which any one of them now occupies with respect to any Trust or Agency Agreement, nor
has RBTT nor any RBTT Subsidiary been so subject to claims for damages, surcharged, disqualified or
removed from any such capacity;

(ii) no material claim has been made against RBTT or any RBTT Subsidiary and no written notice has been
received by RBTT or any RBTT Subsidiary questioning the validity or enforceability of any Trust or
Agency Agreement or asserting any default or violation of any duty thereunder; and

(iii) to the knowledge of RBTT, (A) there has been no event of default or violation of any duty by any other
party to any Trust or Agency Agreement, and (B) no event has occurred (including the execution and
delivery of this Agreement and the consummation of the transactions contemplated hereby) which
would, or with the giving of notice or the passage of time or both could, constitute a default or violation
of any duty by any other party to any Trust or Agency Agreement.

RBTT and each RBTT Subsidiary is eligible and qualified to act under each Trust or Agency Agreement
to which it is a party and is not prohibited by applicable Law from performing its respective duties and
obligations under any Trust or Agency Agreement.

(gg) Trust or Agency Records. To the knowledge of RBTT, all records maintained by RBTT and RBTT
Subsidiaries relating to or in connection with Trust or Agency Agreements (“Trust or Agency Records”)
have been kept in compliance with RBTT’s customary practice, applicable Law and the applicable Trust or
Agency Agreement. RBTT and each RBTT Subsidiary has maintained all Trust or Agency Records that it is
required to maintain pursuant to applicable Law or the applicable Trust or Agency Agreement.

(hh) Trust or Agency Standards.

(i) The Trust or Agency Records are retained, protected and duplicated in accordance with reasonable and
customary industry practices, and applicable legal and regulatory requirements. RBTT or any RBTT
Subsidiary, as the case may be, maintains a system of internal accounting controls, policies and
procedures sufficient to make it reasonable to expect that (A) such transactions are executed in
accordance with management’s general or specific authorizations, and (B) such transactions are
recorded in conformity in all material respects with any applicable accounting principles and in such
a manner as to permit preparation of financial statements in accordance with any applicable accounting
principles and fiduciary standards and any other criteria applicable to such statements and to maintain
accountability for assets.

(ii) The data and transaction processing services of RBTT or any RBTT Subsidiary, as the case may be, are
of the quality generally maintained by similar businesses and are adequate for the performance of the
business of RBTT or any RBTT Subsidiary, as the case may be.

(ii) Non-Arm’s Length Transactions.

(i) All outstanding Loans and other contractual arrangements (including deposit relationships, mortgages,
pledge agreements, or other similar commitments to extend credit) or compensation arrangements
between RBTT or any RBTT Subsidiary and any current or former director, officer or employee of
RBTTor any RBTT Subsidiary or any registered or beneficial RBTT Shareholder owning 5% or more of
the RBTT Ordinary Shares (an “Interested Person”) conform in all respects to all applicable Laws and
to all policies of RBTT and the RBTT Subsidiaries which were in effect when such Loans and other
contractual arrangements were entered into.

(ii) Except as set forth in Section 3.1(ii) of the RBTT Disclosure Letter, no Interested Person: (A) has any
interest in any property, real or personal, tangible or intangible, used in or pertaining to the business of
RBTT or any RBTT Subsidiary; or (B) has any cause of action or other claim whatsoever against, or is
owed any amount by RBTT or any of the RBTT Subsidiaries, except for any liabilities reflected in the
RBTT Financial Statements and claims in the Ordinary Course such as for accrued expense
reimbursements, vacation pay and benefits under any RBTT Employee Plans.

(iii) Except as set out in Section 3.1(ii) of the RBTT Disclosure Letter, since March 31, 2007 no payment
has been made to any Interested Person outside the Ordinary Course.
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(jj) Banking Legislation Regulatory Compliance.

(i) Section 3.1(jj) of the RBTT Disclosure Letter lists all material agreements between (a) RBTT, on the
one hand, and any RBTT Subsidiary or Affiliate, on the other hand, and (b) any RBTT Subsidiary, on the
one hand, and any other RBTT Subsidiary or any Affiliate of RBTT, on the other hand (“Interbank
Agreements”). To the knowledge of RBTT, all Interbank Agreements are in compliance with all
applicable Laws.

(ii) RBTT and the RBTT Subsidiaries are in full compliance with any minimum capital requirements
prescribed by (A) applicable Law and, (B) to the extent applicable, any Bank Regulator having
jurisdiction over RBTT or any of the RBTT Subsidiaries.

Section 3.2 Disclaimer of Additional Representations, Warranties or Conditions.

RBC agrees and acknowledges that, except as set forth in this Agreement, RBTT makes no representation, warranty or
condition, express or implied, at law or in equity, with respect to RBTT, the RBTT Subsidiaries, their respective
businesses, the past, current or future financial condition or any of their assets, liabilities or operations, or their past,
current or future profitability or performance, individually or in the aggregate, and any such other representations,
warranties or conditions are hereby expressly disclaimed. Without limiting the generality of the foregoing, RBTT
expressly disclaims any representation, warranty or condition that is not set forth in this Agreement. No investigations
made by or on behalf of RBC at any time shall have the effect of waiving, diminishing the scope of or otherwise affecting
any representation or warranty made by RBTT in or pursuant to this Agreement.

ARTICLE 4

REPRESENTATIONS AND WARRANTIES OF RBC

Section 4.1 Representations and Warranties.

RBC represents and warrants to and in favour of RBTT as follows and acknowledges that RBTT is relying upon the
following representations and warranties in connection with the entering into of this Agreement:

Corporate Matters

(a) Incorporation and Qualification. RBC (i) is a chartered bank duly established and validly existing as a
Schedule I Bank under the Bank Act (Canada), and (ii) has the corporate power to lease, own and operate the
property leased, owned or operated by it and to carry on its business as it is currently conducted and to execute,
deliver and perform its obligations under, this Agreement.

(b) Corporate Authorization. The execution and delivery of and performance by RBC of this Agreement and
each of the Ancillary Agreements to which it is a party and the consummation of the transactions contemplated
hereby and thereby have been, or, in the case of the Ancillary Agreements, will be on or prior to the Effective
Time, duly authorized by all necessary corporate action on the part of RBC. No approval of RBC Shareholders
is required in connection with the execution and delivery of and performance by RBC of this Agreement and
each of the Ancillary Agreements to which it is a party and the consummation of the transactions contemplated
hereby and thereby.

(c) No Conflict. Except for the Regulatory Approvals (including the Canadian Bank Approvals), the execution
and delivery of and performance by RBC, as the case may be, of this Agreement and each of the Ancillary
Agreements to which it is a party:

(i) do not and will not (or would not with the giving of notice, the lapse of time or the happening of any
other event or condition) constitute or result in a violation or breach of, or conflict with, or allow any
other Person to exercise any rights under, any of the terms or provisions of RBC’s constating documents
or by-laws;

(ii) do not and will not (or would not with the giving of notice, the lapse of time or the happening or any
other event or condition) constitute a material default under, result in a material breach or violation of, or
conflict with or allow any other Person to exercise any rights under, any of the terms or provisions of any
RBC Material Contracts;
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(iii) do not and will not result in a material breach of, or cause the termination or revocation of, any material
Authorization held by RBC necessary to the operation of RBC’s business or the businesses of the RBC
Subsidiaries; and

(iv) do not and will not result in the violation of any Law.

(d) Issued Shares. The RBC Common Shares to be issued to RBTT Shareholders pursuant to the Redemption
shall be duly and validly issued as fully paid, non-assessable and freely-tradeable (subject to the restrictions
provided for in section 2.6 of National Instrument 45-102), shares in the capital of RBC and shall have been
issued in compliance with all applicable Laws including applicable securities Laws.

(e) Required Authorizations. There is no requirement that RBC or any RBC Material Subsidiary or Newco
make any filing with, give any notice to, or obtain any Authorization of, any Governmental Entity as a
condition to the lawful completion of the transactions contemplated by this Agreement, except for the
Regulatory Approvals (including the Canadian Bank Approvals) or those that relate solely to the identity of
RBTT or the nature of the business carried on by RBTT prior to the Effective Time.

(f) Required Consents. There is no requirement under any RBC Material Contract to obtain any consent,
approval or waiver of any party thereto to any of the transactions contemplated by this Agreement.

(g) Execution and Binding Obligation. This Agreement and each of the Ancillary Agreements to which RBC
is a party have been, or, in the case of the Ancillary Agreements, will be on or prior to the Effective Time, duly
executed and delivered by RBC and constitute legal, valid and binding agreements of it, enforceable against it
in accordance with their respective terms, subject to applicable bankruptcy, insolvency, reorganization,
moratorium and similar laws affecting creditors’ rights generally and to general principles of equity.

(h) Authorized and Issued Capital. The authorized capital of RBC consists of (i) an unlimited number of
common shares, of which as of September 27, 2007, 1,276,117,917 common shares (and no more) have been
duly issued and are outstanding as fully paid and non assessable and (ii) an unlimited number of first and
second preferred shares without nominal or par value, with a maximum aggregate consideration value equal to
$20,000,000,000 and $5,000,000,000, respectively, of which, as of September 27, 2007, 94,000,000 first
preferred shares are issued and outstanding with a face value of $2,350,000,000 and no second preferred shares
are issued and outstanding.

(i) Newco. Prior to executing the Amalgamation Agreement, (i) Newco will be a corporation duly incorporated,
validly existing and in good standing under the laws of Trinidad and Tobago, (ii) Newco will have the corporate
power to lease, own and operate the property leased, owned or operated by it and to carry on its business, and
(iii) Newco will be duly qualified or licensed to do business and will be in good standing as a foreign
corporation or organization authorized to do business in all jurisdictions in which the character of the properties
owned or leased or the nature of the business conducted by it would make such qualification or licensing
necessary. Immediately prior to the Effective Time, Newco will have no assets or liabilities (other than to RBC
or its Affiliates) other than its rights and obligations under the Ancillary Agreements and cash.

(j) Public and Regulatory Filings. Since October 31, 2006, RBC has filed all disclosure documents required to
be filed by RBC with the RBC Exchanges or pursuant to applicable securities Laws (including on SEDAR) and
such disclosure documents complied, as of their respective dates, in all material respects with applicable
securities Laws and did not contain a misrepresentation as of their respective date of filing. RBC has filed all
reports required by any Bank Regulator as of the date of filing of such reports in all material respects.

Financial Matters

(k) Financial Statements. The RBC Financial Statements and the RBC Interim Financial Statements have been
prepared in accordance with Canadian GAAP applied on a basis consistent with those of previous fiscal years,
or the preceding interim nine-month period in the case of the RBC Interim Financial Statements, and each
presents fairly in accordance with Canadian GAAP, subject to the exceptions noted therein and, in the case of
the RBC Interim Financial Statements, subject to the absence of certain note disclosure and to normal year-end
adjustments required under Canadian GAAP:

(i) the consolidated assets, liabilities and the financial position of RBC as at the respective dates of the
relevant statements; and

(ii) the consolidated revenues and earnings of RBC during the periods covered thereby.
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(l) Financial Resources. RBC and the RBC Subsidiaries have sufficient financial resources to permit them to
complete the transactions (including the payment of cash consideration) contemplated by this Agreement.

Section 4.2 Disclaimer of Additional Representations, Warranties and Conditions.

RBTT agrees and acknowledges that, except as set forth in this Agreement, RBC makes no representation, warranty or
condition, express or implied, at law or in equity, with respect to RBC, the RBC Subsidiaries, their respective businesses,
the past, current or future financial condition or any of their assets, liabilities or operations, or their past, current or future
profitability or performance, individually or in the aggregate, and any such other representations, warranties or conditions
are hereby expressly disclaimed. Without limiting the generality of the foregoing, RBC expressly disclaims any
representation, warranty or condition that is not set forth in this Agreement. No investigations made by or on behalf
of RBTT at any time shall have the effect of waiving, diminishing the scope of or otherwise affecting any representation or
warranty made by RBC in or pursuant to this agreement.

ARTICLE 5

COVENANTS OF THE PARTIES

Section 5.1 RBTT Circular; Shareholder Meeting.

RBTT shall prepare the RBTT Circular and all other required documents in conformity with the requirements of
applicable Laws, and RBTT shall cause the RBTT Circular and other documentation required in connection with the
RBTT Meeting to be sent to each RBTT Securityholder or other Person in accordance with Section 2.5. RBTT shall
provide RBC with a reasonable opportunity to review and comment upon each draft of the RBTT Circular (including each
amendment and supplement thereto) and all responses to requests, if any, for additional information by, and replies to
comments of, Governmental Entities or RBTT Exchanges in connection therewith, prior to filing such drafts or providing
such responses or replies to any Governmental Entity or RBTT Exchanges or distributing the RBTT Circular or any
amendment or supplement thereto to the RBTT Securityholders. RBTT shall make any changes to such materials
reasonably requested by RBC to correct inaccurate or misleading information pertaining to RBC, the RBC Subsidiaries,
their officers, directors, or Affiliates and the transactions contemplated hereby, and shall make any other changes to such
materials as RBC may reasonably request in good faith, in each case prior to the submission or distribution thereof.

Section 5.2 Consents and Approvals.

(1) From the date of this Agreement until the Effective Time, RBTT shall use commercially reasonable efforts to
obtain all Regulatory Approvals applicable to the performance by it and the RBTT Subsidiaries of this
Agreement and the Ancillary Agreements and the consummation by them of the transactions contemplated
hereby and thereby and RBTT shall use commercially reasonable efforts to obtain all waivers, consents and
approvals required to be obtained by RBTT or an RBTT Subsidiary from other parties to loan agreements,
leases or other RBTT Contracts in connection with the performance by it and the RBTT Subsidiaries of this
Agreement and the Ancillary Agreements and the consummation by them of the transactions contemplated
hereby and thereby, provided however, that RBTT shall not (i) amend any RBTT Material Contract without
RBC’s prior consent, or (ii) except with the prior written consent of RBC, make any payment to any other
Person (other than de minimis payments) in order to obtain such waiver, consent or approval.

(2) Subject to Section 5.2(4), from the date of this Agreement until the Effective Time, RBC shall use its
commercially reasonable efforts to obtain all Regulatory Approvals applicable to the performance by RBC and
the RBC Subsidiaries of this Agreement and the Ancillary Agreements and the consummation by them of the
transactions contemplated hereby and thereby and RBC shall use commercially reasonable efforts to obtain all
necessary waivers, consents and approvals required to be obtained by RBC or an RBC Subsidiary from other
parties to loan agreements, leases or other RBC Contracts in connection with the performance by RBC and the
RBC Subsidiaries of this Agreement and the Ancillary Agreements and the consummation by them of the
transactions contemplated hereby and thereby, provided however, that nothing contained in this Agreement
shall require RBC to make any payment to any other Person (other than de minimis payments) in order to
obtain such waiver, consent or approval.

(3) Subject to Section 5.2(4), each Party shall promptly make all filings, notices, registrations, applications,
statements and reports to all Governmental Entities that are required to be made prior to the Effective Time by
or on behalf of such Party pursuant to any applicable Laws or Contracts in connection with this Agreement, the
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Ancillary Agreements and the transactions contemplated hereby and thereby. Without limiting the generality
of the foregoing, and other than in respect of the Canadian Bank Approvals, the Parties shall co-operate with
one another: (i) in the prompt notification and meeting with any appropriate Governmental Entity; (ii) by
providing one another with drafts of any submission to any Governmental Entity and permitting the other Party
a reasonable opportunity to comment upon such drafts; (iii) in determining whether action by or in respect of,
or filing with, any Governmental Entity is required, proper or advisable or any actions, consents, waivers or
approvals are required to be obtained from parties to any Contracts in connection with the transactions
contemplated by this Agreement or the Ancillary Agreements; (iv) in keeping the other Party apprised of
communications to or from Governmental Entities; (v) with respect to the submission, prosecution or
obtaining of the Regulatory Approvals; and (vi) in seeking timely to obtain any such Regulatory Approvals.

(4) Notwithstanding any other provision of this Agreement, RBC shall not be required to seek any Regulatory
Approval or make any filing, notice, registration, application, or statement to any Governmental Entity
relating to the issuance of the RBC Common Shares (other than in connection with the listing of the RBC
Common Shares on the RBC Exchanges) if the terms and conditions of such Regulatory Approval, filing,
notice, registration, application or statement is not satisfactory to RBC, in its sole discretion, including with
respect to any terms and conditions relating to RBC’s continuous disclosure obligations, RBC’s financial
reporting, and any listing fees or similar costs, and, in particular, there shall be no requirement (or if applicable
Laws or stock exchange rules provide for such a requirement, RBC shall have been exempted therefrom) that
RBC (A) issue or qualify a prospectus, registration statement or similar document in any jurisdiction in
connection with the issuance of the RBC Common Shares, or (B) report or reconcile its financial statements in
accordance with IAS and IFRS.

Section 5.3 Covenants of RBTT.

(1) RBTT covenants and agrees that, until the Effective Time or the earlier termination of this Agreement in
accordance with Article 7, except (i) with the prior written consent of RBC to any variation therefrom, which
shall not be unreasonably withheld or delayed; or (ii) with respect to any deviation from the following
covenants specifically required by this Agreement, the Ancillary Agreements or the Amalgamation, RBTT
will, and will cause the RBTT Material Subsidiaries to:

(a) carry on its and their business in the Ordinary Course and use all commercially reasonable efforts to
preserve intact its present business organization, customers and clients and keep available the services
of such of its present officers and employees and others having business dealings with it as is required to
maintain the goodwill of its business and carry on its business in the Ordinary Course;

(b) not split, combine or reclassify any of the outstanding shares of RBTT;

(c) not declare, set aside or pay any dividends on or make any other distributions of any kind (whether in
cash, securities or other property,) on or in respect of the outstanding RBTT Ordinary Shares or other
securities of RBTT, other than semi-annual dividends paid in the Ordinary Course of business consistent
with past practice, in each case in an amount not exceeding 45.3% of RBTT’s net after-tax earnings from
operations for the prior six month period;

(d) not amend the articles or by-laws of RBTT or amend the articles or by-laws of any RBTT Material
Subsidiary;

(e) not sell, pledge, encumber, allot, reserve, set aside or issue, authorize or propose the sale, pledge,
encumbrance, allotment, reservation, setting aside or issuance of, or directly or indirectly purchase or
redeem or propose the purchase or redemption of, any shares in its capital stock or that of any RBTT
Subsidiary or any class of securities convertible or exchangeable into, or rights, warrants or options to
acquire, any such shares or other convertible or exchangeable securities, except for (i) RBTT Affiliate
Transactions provided that such RBTT Affiliate Transactions do not involve the issuance of any shares
in the capital stock of RBTT or any class of securities convertible or exchangeable into, or rights,
warrants or options to acquire, any such shares, and (ii) the issuance of RBTT Ordinary Shares pursuant
to the exercise of fully vested RBTT Options granted prior to the date hereof in accordance with the
terms of such RBTT Options in effect as of the date hereof, provided that no exercises of RBTT Options
shall be permitted from and after the date that is five (5) Business Days prior to the Closing Date;
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(f) not, whether through its Board of Directors or otherwise, accelerate the vesting of any unvested RBTT
Options or grant RBTT Options or otherwise amend, vary or modify the RBTT Options or the RBTT
Option Plan, provided, however, that RBTT shall be entitled to implement the RBTT Option Plan
Amendment contemplated by Section 2.1(c);

(g) not reorganize, amalgamate or merge RBTT or any of the RBTT Subsidiaries with any other Person;

(h) not acquire (by amalgamation, merger, consolidation, acquisition of shares or assets or otherwise)
another Person or division thereof (other than pursuant to an RBTT Affiliate Transaction and, in such
case, only after consultation with RBC) or make any investment (by the purchase of shares or securities,
contribution of capital, property transfer, purchase of any property or assets of any other Person or
division (other than pursuant to an RBTT Affiliate Transaction and, in such case, only after consultation
with RBC) thereof or otherwise) if:

(i) the total amount expended by RBTT and all RBTT Subsidiaries, together with the total amount of
all indebtedness or other obligations incurred by RBTT and all RBTT Subsidiaries, in respect
thereof would exceed 5% of RBTT’s total equity as reflected on RBTT’s latest audited balance
sheet available at the relevant time; or

(ii) if such acquisition would reasonably be expected to materially delay the consummation of the
transactions contemplated hereby;

(i) except (i) with respect to the sale of assets of RBTT or any RBTT Material Subsidiary in the Ordinary
Course or (ii) pursuant to an RBTT Affiliate Transaction made after prior consultation with RBC, not
sell, pledge, encumber, lease or otherwise dispose of any material assets;

(j) not, other than as required by Law or the terms of any employment, collective, severance, pension,
supplemental pension, profit sharing, benefit, termination, compensation, or similar Contracts,
arrangements or policies with or for the benefit of any officers, directors or employees of RBTT or
any RBTT Subsidiary (collectively, “RBTT Labour and Employment Arrangements”) in existence
on the date of this Agreement, enter into, adopt, implement or become subject to or materially modify
any such existing RBTT Labour and Employment Arrangement or any Severance or Change of Control
Plan, or grant any bonuses, wage or salary increases, pension or supplemental pension benefits,
employee benefits, profit sharing, retirement allowances, deferred compensation, incentive
compensation, severance or termination pay to, or make any loan to, any of its officers, directors or
employees, except to the extent that such actions are consistent with past practices regarding employee
wages and benefits in the Ordinary Course, provided, however, that neither RBTT nor any RBTT
Subsidiary shall hire, terminate or sever or enter into or amend any agreements with any RBTT
Employee who holds the position of General Manager or higher or whose total annual compensation is
greater than $350,000;

(k) not: (i) discharge or satisfy any Liability prior to the same being due, except (A) in the Ordinary Course
or (B) such as has been specifically reserved against in the financial statements of RBTT and the RBTT
Material Subsidiaries, which are, individually or in the aggregate, material; (ii) grant any waiver,
exercise any option or relinquish any contractual rights which are, individually or in the aggregate,
material; or (iii) except in the Ordinary Course of business, enter into, cancel or amend any interest rate,
currency or commodity swaps, hedges or other similar financial instruments or arrangements;

(l) use commercially reasonable efforts to cause its current insurance (or re-insurance) policies not to be
cancelled or terminated or any of the coverage thereunder to lapse, unless simultaneously with such
termination, cancellation or lapse, replacement policies underwritten by insurance and re-insurance
companies of internationally recognized good standing providing coverage equal to or greater than the
coverage under the cancelled, terminated or lapsed policies for substantially similar premiums are in full
force and effect;

(m) not terminate, amend or modify in any material respect any existing RBTT Material Contract or enter
into any new RBTT Material Contract, except:

(i) in the Ordinary Course of business,

(ii) as set forth in Section 5.3(1)(m) of the RBTT Disclosure Letter, or
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(iii) as required by applicable Laws;

(n) not make any change, other than as required by IAS or IFRS, to its accounting principles;

(o) not (A) enter into any new line of business which is not a financial service or (B) change in any material
respect its lending, investment, underwriting, risk and asset liability management and other banking and
operating, securitization and servicing policies, except as required by applicable Laws or in the
Ordinary Course of business;

(p) not acquire any equity securities of RBC or any RBC Subsidiary;

(q) not initiate, settle or compromise any (i) material claim, litigation or arbitration proceeding (other than a
settlement or compromise of litigation providing solely for the payment of monetary damages where the
amount paid in settlement or compromise does not exceed $5,000,000, and which provides for a
complete release of RBTT and the RBTT Subsidiaries of all claims and which does not provide for any
admission or liability by RBTT or any of the RBTT Subsidiaries), or (ii) claim, litigation or arbitration
proceeding brought by any present, former or purported holder of any of the securities of RBTTor any of
the RBTT Subsidiaries in connection with the transactions contemplated hereby;

(r) not prepay, refinance or otherwise amend any existing long-term indebtedness of RBTT or the RBTT
Subsidiaries or incur any new material long-term indebtedness except under existing facilities;

(s) not enter into any underwriting or similar commitment except with respect to (i) debt securities which
are rated BB- or lower by Moody’s or the equivalent rating by another reputable rating agency, or in the
absence of same, the equivalent rating of RBTT’s Borrower Risk Rating classification, involving a
potential liability of less than $50,000,000, or (ii) debt securities which are rated BB or higher by
Moody’s or the equivalent rating by another reputable rating agency, or in the absence of same, the
equivalent rating of RBTT’s Borrower Risk Rating classification, involving a potential liability of less
than $100,000,000;

(t) not enter into any agreement to do any of the foregoing prohibited matters; and

(u) promptly advise RBC orally and, if then requested, in writing:

(i) of any event occurring subsequent to the date of this Agreement that would render any
representation or warranty of RBTT contained in this Agreement (except any such representation
or warranty which speaks as of a date prior to the occurrence of such event), if made on or as of the
date of such event or the Effective Time, untrue or inaccurate in any material respect or, in the case
of any representation or warranty qualified by “material” or “Material Adverse Effect”, untrue or
inaccurate in any respect;

(ii) of any RBTT Material Adverse Effect; and

(iii) of any material breach by RBTT of any covenant or agreement contained in this Agreement.

(2) RBTT shall and shall cause the RBTT Subsidiaries to perform all obligations required or desirable to be
performed by RBTT or any of the RBTT Subsidiaries under or in respect of this Agreement or the Ancillary
Agreements or the transactions contemplated hereby and thereby, co-operate with RBC in connection
therewith, and do all such other acts and things as may be necessary or desirable in order to consummate
and make effective, as soon as reasonably practicable, the transactions contemplated in this Agreement and the
Ancillary Agreements and, without limiting the generality of the foregoing, RBTT shall and where appropriate
shall cause the RBTT Subsidiaries to:

(a) defend, in consultation with RBC, all lawsuits or other legal, regulatory or other proceedings
challenging or affecting this Agreement or the consummation of the transactions contemplated hereby;

(b) use commercially reasonable efforts to have lifted or rescinded any injunction or restraining order or
other order which may adversely affect the ability of the Parties to consummate the transactions
contemplated hereby;

(c) advise RBC as reasonably requested, and on a daily basis on each of the last five (5) Business Days prior
to the RBTT Meeting, as to the aggregate tally of the proxies and votes received in respect of the RBTT
Meeting and all matters to be considered at such meeting, and deliver to, or cause to be delivered to
RBC, promptly upon reasonable request being made, lists of all registered and beneficial RBTT
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Securityholders and any holders of securities convertible into RBTT Ordinary Shares, showing the
securities positions of such holders and such other information and assistance as RBC may reasonably
request in connection with the consummation of the transactions contemplated hereby; and

(d) provide RBC with a copy of any purported exercise of dissent rights in connection with the transactions
contemplated hereby and written communications with any RBTT Shareholders exercising or
purporting to exercise dissent rights.

(3) RBTT agrees that it will (i) consider any good faith proposals made by RBC to reorganize the business,
operations and assets of RBTT and the RBTT Subsidiaries (each a “Pre-Combination Reorganization”) and
(ii) co-operate with RBC and its advisors in order to determine the nature of each Pre-Combination
Reorganization that might be undertaken and the manner in which it might most effectively be undertaken.
If the Amalgamation is not completed, RBC shall reimburse RBTT for all reasonable costs and expenses,
including reasonable legal fees and disbursements, incurred in connection with the consideration of any
proposed Pre-Combination Reorganization.

Section 5.4 Covenants of RBC.

(1) RBC covenants and agrees that, until the Effective Time or the earlier termination of this Agreement in
accordance with Article 7, except (i) with the consent of RBTT to any variation therefrom, which shall not be
unreasonably withheld or delayed; or (ii) with respect to any deviation from the following covenants
specifically contemplated or required by this Agreement, the Ancillary Agreements or the Amalgamation,
RBC will, and will cause the RBC Subsidiaries to:

(a) not acquire as principal any equity securities of RBTT or any RBTT Subsidiary except securities
acquired in the Ordinary Course which shall not exceed in the aggregate 2% of the outstanding equity
securities of RBTT or an RBTT Subsidiary;

(b) use commercially reasonable efforts to have the RBC Common Shares listed on the RBC Exchanges as
at the Effective Time; and

(c) promptly advise RBTT orally and, if then requested, in writing:

(i) of any event occurring subsequent to the date of this Agreement that would render any
representation or warranty of RBC contained in this Agreement (except any such representation
or warranty which speaks as of a date prior to the occurrence of such event), if made on or as of the
date of such event or the Effective Time, untrue or inaccurate in any material respect or, in the case
of any representation or warranty qualified by “material” or “Material Adverse Effect”, untrue or
inaccurate in any respect;

(ii) of any RBC Material Adverse Effect; and

(iii) of any material breach by RBC of any covenant or agreement contained in this Agreement.

(2) RBC shall, and RBC shall cause the RBC Subsidiaries (including Newco) to, perform all obligations required
or desirable to be performed by RBC or any of the RBC Subsidiaries under or in respect of this Agreement or
the Ancillary Agreements or the transactions contemplated hereby and thereby, co-operate with RBTT in
connection therewith, and do all such other acts and things as may be necessary or desirable in order to
consummate and make effective, as soon as reasonably practicable, the transactions contemplated by this
Agreement and the Ancillary Agreements.

Section 5.5 Consummation of Transaction.

Each of RBTT and RBC shall not and shall cause its subsidiaries not to enter into or complete any transactions nor will
they enter into any Contracts or take any other action that could reasonably be expected to materially delay or hinder the
transactions contemplated hereby, or preclude any Regulatory Approval or cause the failure of any condition to the
obligations of the Parties hereunder to be satisfied.

Section 5.6 Certain Restrictions on RBTT.

(a) Subject to Section 5.7, RBTT shall not, directly or indirectly, through any director, officer, employee,
representative or agent of RBTT or any of the RBTT Subsidiaries, (i) solicit, initiate, encourage or facilitate
(including by way of furnishing information or entering into any form of any Contract) the initiation of any
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inquiries or proposals regarding or which may reasonably be expected to lead to, an actual or potential RBTT
Acquisition Proposal, (ii) participate in any discussions or negotiations regarding any actual or potential
RBTT Acquisition Proposal, (iii) withdraw, modify or qualify (or publicly propose to withdraw, modify or
qualify) in a manner adverse to RBC the approval recommendation of the Board of Directors of RBTT of the
Amalgamation or the other transactions contemplated hereby, (iv) authorize, approve or recommend (or
propose publicly to authorize, approve or recommend) or remain neutral with respect to any RBTTAcquisition
Proposal, or (v) enter into any Contract related to any RBTT Acquisition Proposal. Notwithstanding the
preceding part of this Section 5.6(a) but subject to the further provisions of this Section 5.6, nothing contained
in this Agreement shall prevent the Board of Directors of RBTT prior to the approval by the RBTT
Shareholders of the RBTT Amalgamation Resolution from considering, participating in any discussions or
negotiations, or entering into a confidentiality agreement and providing information pursuant to Section 5.6(c),
regarding a bona fide written RBTT Acquisition Proposal if and only to the extent that (i) such RBTT
Acquisition Proposal did not result from a breach of this Section 5.6; and (ii) the Board of Directors of RBTT
determines in good faith in the exercise of the fiduciary duties of the members of such Board, after consultation
with its financial advisors and outside legal counsel, that such RBTT Acquisition Proposal constitutes or
would be reasonably likely to constitute, if consummated in accordance with its terms, an RBTT Superior
Proposal.

(b) RBTT shall promptly (and in any event within 24 hours) notify RBC at first orally and then in writing, of the
receipt by it of any RBTT Acquisition Proposal or of any proposal, inquiry or offer that would reasonably be
expected to lead to an RBTT Acquisition Proposal, or any amendments to the foregoing, or any request for
information relating to RBTT or any of the RBTT Subsidiaries in connection with an RBTT Acquisition
Proposal or that would reasonably be expected to lead to an RBTT Acquisition Proposal or for access to the
properties, books or records of RBTT or any of the RBTT Subsidiaries by any Person that informs RBTT or
such RBTT Subsidiary that it is considering making, or has made, an RBTTAcquisition Proposal or an inquiry
that would reasonably be expected to lead to an RBTT Acquisition Proposal. Such notice shall include a
description of the material terms and conditions of any proposal and the identity of the Person making such
proposal and shall provide such other details of the proposal as RBC may reasonably request. RBTT shall
(i) keep RBC promptly and fully informed of the status, including any change to any of the terms of any such
RBTT Acquisition Proposal and (ii) provide to RBC as soon as practicable after receipt or delivery thereof
with copies of all written material sent or provided to RBTT or any of the RBTT Subsidiaries from or to any
Person in connection with any RBTT Acquisition Proposal or sent or provided by RBTT to any Person in
connection with any RBTT Acquisition Proposal.

(c) If RBTT receives a request for material non-public information from a Person who has made a bona fide,
unsolicited written RBTT Acquisition Proposal and the Board of Directors of RBTT determines in good faith
in the exercise of the fiduciary duties of the members of such Board, after consultation with the Board’s
financial advisors and outside legal counsel, that such RBTT Acquisition Proposal constitutes or would be
reasonably likely to constitute, if consummated in accordance with its terms, an RBTT Superior Proposal,
then, and only in such case, the Board of Directors of RBTT may, subject to such Person having executed a
confidentiality agreement containing confidentiality and standstill provisions substantially similar to those
contained in the Confidentiality Agreement, provide such Person with access to information regarding RBTT;
provided, however, that the Person making the RBTT Acquisition Proposal shall not be precluded under such
confidentiality or standstill agreement if entered into after the date of this Agreement from making the RBTT
Acquisition Proposal and RBC is provided with a copy of such confidentiality agreement, together with a list
of or copies of the written material provided to such Person and immediately provided with access to similar
written material to which such Person was provided unless previously provided to RBC.

(d) RBTT shall, and shall cause the RBTT Subsidiaries to, immediately cease and terminate any existing
solicitation, initiation, encouragement, activity, discussion or negotiation with any parties conducted
heretofore by RBTT, any RBTT Subsidiary or their advisors or representatives with respect to any RBTT
Acquisition Proposal.

(e) RBTT shall ensure that its directors and executive officers and those of the RBTT Subsidiaries and any
financial or other advisors or representatives retained by it or the RBTT Subsidiaries are aware of the
provisions of this Section 5.6, and it shall be responsible for any breach of this Section 5.6 by such directors,
executive officers, advisors and representatives.

D-29



(f) RBTT shall (i) require all Persons other than RBC who have been furnished with confidential information
regarding RBTT or the RBTT Subsidiaries in connection with the solicitation of or discussion regarding any
RBTT Acquisition Proposal within 12 months prior to the date hereof promptly to return or destroy such
information, in accordance with and subject to the terms of the confidentiality agreement entered into with
such Persons; (ii) terminate access for all Persons (other than RBC and its representatives) of the electronic
dataroom accessible through the Intralinks website; and (iii) not amend, modify, waive or fail to enforce any of
the standstill terms or other conditions included in any of the confidentiality agreements between RBTT and
any third parties.

Section 5.7 Notice of Superior Proposal Determination.

(a) Notwithstanding Section 5.6, RBTT may authorize, accept, approve, recommend (or change or withdraw its
recommendation in respect of the Amalgamation) or enter into any Contract, in respect of an RBTT Superior
Proposal prior to the approval by the RBTT Shareholders of the RBTT Amalgamation Resolution and
terminate this Agreement if, and only if, (i) it has provided RBC with a copy of the RBTT Superior Proposal
document, (ii) ten (10) Business Days (the “Matching Period”) shall have elapsed from the later of (A) the
date RBC received written notice (the “Superior Proposal Notice”) advising RBC that RBTT’s Board of
Directors has resolved, subject only to compliance with this Section 5.7(a) and termination of this Agreement,
to otherwise accept, approve, recommend (or change, withdraw, modify or qualify its recommendation in
respect of the Amalgamation) or enter into a Contract in respect of such RBTT Superior Proposal, specifying
the terms and conditions of such RBTT Superior Proposal and identifying the Person making such RBTT
Superior Proposal, and (B) the date RBC receives a copy of the RBTT Superior Proposal document, (iii) taking
into account any revised proposal made by RBC since receipt of the Superior Proposal Notice, the Board of
Directors of RBTT determines in good faith in the exercise of the fiduciary duties of the members of such
Board, after consultation with its financial advisors and outside legal counsel, that such RBTT Superior
Proposal remains an RBTT Superior Proposal, and (iv) RBTT has previously or concurrently will have
(A) paid to RBC the termination payment payable under Section 7.2 and (B) terminated this Agreement
pursuant to Section 7.1.

(b) During such Matching Period, RBTT agrees that RBC shall have the right, but not the obligation, to offer to
amend the terms of this Agreement. The Board of Directors of RBTT will review any offer by RBC to amend
the terms of this Agreement in good faith in order to determine, in the exercise of the fiduciary duties of the
members of such Board, whether RBC’s offer upon acceptance by RBTT would result in such RBTT Superior
Proposal ceasing to be an RBTT Superior Proposal. If the Board of Directors of RBTT so determines, it will
promptly enter into an amended agreement with RBC reflecting RBC’s amended proposal. If the Board of
Directors of RBTT continues to believe, in good faith and after consultation with financial advisors and
outside counsel, that such RBTT Superior Proposal remains an RBTT Superior Proposal and therefore rejects
RBC’s amended proposal, RBTT shall promptly notify RBC of such determination and may terminate this
Agreement pursuant to Section 7.1(3)(e); provided, however, that RBTT must concurrently pay to RBC the
termination payment payable to RBC under Section 7.2 and must concurrently with termination enter into a
definitive agreement with respect to such RBTT Superior Proposal. RBTT also acknowledges and agrees that
each successive modification of any RBTT Acquisition Proposal shall constitute a new RBTT Acquisition
Proposal for purposes of Section 5.6(a) and the requirement under Section 5.7(a) to initiate an additional ten
(10) Business Days’ Matching Period.

(c) If the expiry of the Matching Period falls on a date which is less than ten (10) Business Days prior to the RBTT
Meeting, RBTT shall, at the request of RBC, adjourn or postpone the RBTT Meeting to a date which is not
more than ten (10) Business Days following such expiry date.

(d) Nothing in this Section 5.7 shall in any way limit the obligation of RBTT to convene and hold the RBTT
Meeting unless this Agreement is terminated in accordance with Section 7.1.

Section 5.8 Access to Information.

(1) Subject to applicable Laws, upon reasonable request and subject to all reasonable security and confidentiality
arrangements having been entered into and without undue interference to the business of RBTT, RBTT shall
(and shall cause each of the RBTT Subsidiaries to) afford RBC’s officers, employees, counsel, accountants
and other authorized representatives and advisors access, during normal business hours from the date hereof
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and until the earlier of the Effective Time or the termination of this Agreement, to its properties, books,
contracts and records, as well as to its management personnel and will use commercially reasonable efforts to
afford access to its accountants, counsel, and other advisors, and, during such period, RBTT shall (and shall
cause each of the RBTT Subsidiaries to) furnish promptly to RBC all information concerning RBTT’s and the
RBTT Subsidiaries’ business, properties and personnel as RBC may reasonably request.

(2) Nothing in the foregoing shall require RBTT to disclose to RBC information subject to a written
confidentiality agreement with third parties or customer-specific or competitively sensitive information.

Section 5.9 Stock Exchange Listings.

(1) RBC shall use commercially reasonable efforts to obtain the approval of the RBC Exchanges for the listing of
the RBC Common Shares to be issued in connection with the transactions contemplated by this Agreement.

(2) RBTT, in consultation with RBC, shall take such action as may be required in order to cause the RBTT
Ordinary Shares to be de-listed from each of the RBTT Exchanges, effective at or prior to the Effective Time.

Section 5.10 Publicity.

RBTT and RBC agree to make a joint press release with respect to this Agreement and the transactions contemplated
hereby as soon as practicable after the date hereof. RBTT and RBC further agree to consult with each other as to the
general nature of any news releases or public statements with respect to this Agreement or the Amalgamation, including
providing as much notice to the other Party of any proposed news releases or public statement as is reasonably possible
and using commercially reasonable efforts to enable the other Party to review and comment on all such news releases or
public statements prior to the release thereof, in each case, subject to applicable Laws and the exercise of such fiduciary
duties, as may be appropriate.

Section 5.11 Expenses.

Except as otherwise expressly provided in this Agreement, each Party will pay for its own costs and expenses incurred in
connection with this Agreement, the Ancillary Agreements and the transactions contemplated hereby or thereby. The
costs and expenses referred to in this Section 5.11 include those which are incurred in connection with the negotiation,
preparation, execution and performance of this Agreement, and the transactions contemplated by this Agreement,
including the fees and expenses of legal counsel, investment advisors and accountants.

Section 5.12 Indemnities and Insurance.

(1) All rights to indemnification or exculpation now existing in favour of the directors or officers of RBTT or any
the RBTT Subsidiaries as provided in its articles of incorporation or by-laws in effect on the date hereof shall
survive the Amalgamation and shall continue in full force and effect for a period of not less than six (6) years
from the Effective Time and the company resulting from the Amalgamation shall assume, effective upon
consummation of the Amalgamation, all such liability with respect to any matters arising prior to the Effective
Time.

(2) RBC shall maintain or cause to be maintained in effect, for not less than six (6) years from the Effective Time,
coverage of no less than $15 million for each individual covered under the policies of the directors’ and
officers’ liability insurance maintained by RBTT as of the date of this Agreement, which coverage is no less
advantageous, and with no gaps or lapses in coverage with respect to matters occurring prior to the Effective
Time, provided that in no event shall RBC be required to expend in any one year an amount in excess of 200%
of the annual amount currently paid by RBTT, and if the annual premiums of such insurance coverage exceed
such amount, RBC shall be obligated only to obtain a substantially similar policy with the greatest coverage
available (as to quantum and events) for such maximum cost. Alternatively, at RBC’s option, it may
(i) substitute such insurance policies, or (ii) purchase or cause to be purchased “run-off” directors’ and
officers’ liability insurance, provided that, in each case, such insurance provides coverage substantially as
favourable to such directors and officers as that in effect under such current policies to cover prior events
during such six year period or the balance thereof.

(3) The provisions of this Section 5.12 are intended to be for the benefit of, and will be enforceable by, each
individual referred to therein, his or her heirs and successors and his or her legal representatives, and, for such
purpose, RBTT hereby confirms that it is acting as agent and trustee on their behalf. Furthermore, the
provisions of this Section 5.12 shall survive the Effective Time.

D-31



Section 5.13 Resignations.

RBTT shall use commercially reasonable efforts to obtain and deliver to RBC at the Effective Time evidence reasonably
satisfactory to RBC of the resignation effective as of the Effective Time of such designee directors of RBTT on the boards
of directors of non-wholly owned RBTT Subsidiaries as RBC may specify.

Section 5.14 Waiver of Standstill.

Subject to Section 5.4(1)(a), RBTT hereby waives the standstill provisions contained in the Confidentiality Agreement
with respect to RBC. In all other respects, the provisions of the Confidentiality Agreement shall continue to apply
notwithstanding the execution of this Agreement by the Parties or the announcement of the transactions contemplated
hereby.

ARTICLE 6

CONDITIONS OF CLOSING

Section 6.1 Mutual Conditions Precedent.

The respective obligations of the Parties to complete the transactions contemplated by this Agreement shall be subject to
the satisfaction, on or before the Closing Date of the following conditions precedent, each of which may only be waived by
the mutual consent of each of the Parties:

(a) Required RBTT Vote. The Required RBTT Vote shall have been obtained.

(b) Certificate of Amalgamation. The Certificate of Amalgamation shall have been issued by the Registrar.

(c) Regulatory Approvals. The Regulatory Approvals (other than the Canadian Bank Approvals) shall have
been obtained or satisfied on terms and conditions satisfactory to the Parties, acting reasonably.

(d) Canadian Bank Approvals. The Canadian Bank Approvals shall have been obtained.

(e) No Judgements, etc. There shall not be in force any final and non-appealable judgement, injunction, order
or decree, and there shall not have been passed any Law prohibiting, preventing, restraining or enjoining the
consummation of the transactions contemplated by this Agreement, and there shall be no proceeding in
progress instituted by a Governmental Entity that relates to or results from the transactions contemplated by
this Agreement that would, if successful, result in an order or ruling of a Governmental Entity that would
preclude completion of the transactions contemplated by this Agreement in accordance with the terms hereof.

(f) Outside Date. The Closing Date shall have occurred by the Outside Date.

(g) RBC Common Shares. The RBC Common Shares issuable pursuant to the Redemption (i) shall be duly
authorized by all corporate action necessary to approve the issuance thereof, including with any applicable
securities commission or other Governmental Entity and all consents, approvals and notices required in
connection therewith shall have been obtained or made, (ii) shall be subject to no resale restrictions (other than
those restrictions provided for in section 2.6 of National Instrument 45-102), and (iii) shall have been approved
for listing on the RBC Exchanges, subject to notice of issuance.

Section 6.2 Conditions for the Benefit of RBTT.

The obligations of RBTT to complete the transactions contemplated by this Agreement shall also be subject to the
fulfilment of each of the following additional conditions precedent (each of which is for RBTT’s exclusive benefit and
may be waived by RBTT):

(a) Truth of Representations and Warranties — RBC. The representations and warranties of RBC
contained in this Agreement (without giving effect to any materiality (including the word “material” or
“RBC Material Adverse Effect”) qualification) shall be true and correct as of the Closing Date with the
same effect as if made at and as of the Closing Date (other than such representations that are made as of a
specified date, which shall be true and correct as of such date), except as would not reasonably be
expected to have, individually or in the aggregate, an RBC Material Adverse Effect; and RBTT shall
have received a certificate from RBC addressed to RBTT and dated the Closing Date, signed on behalf
of RBC by two senior executive officers of RBC confirming the same as at the Closing Date.
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(b) Performance of Covenants. RBC shall have in all material respects fulfilled or complied with all
covenants contained in this Agreement and in every Ancillary Agreement to be fulfilled or complied
with by it at or prior to the Closing, and RBC shall have executed and delivered a certificate of a senior
officer to that effect.

(c) RBC Material Adverse Effect. Since the date hereof, there shall not have been or occurred an RBC
Material Adverse Effect nor shall have any event occurred or circumstance arisen which, individually or
in the aggregate, may give rise to an RBC Material Adverse Effect.

(d) Delivery of Documents. RBC shall have delivered to RBTT counterparts of each Ancillary
Agreement to which it is to be a party, duly executed by RBC, and each other certificate or instrument
required by this Agreement or any Ancillary Agreement to be delivered by RBC on or prior to Closing,
duly executed by RBC. All such Ancillary Agreements, certificates and instruments shall be in form and
substance reasonably satisfactory to RBTT.

Section 6.3 Conditions for the Benefit of RBC.

The obligations of RBC to complete the transactions contemplated by this Agreement shall also be subject to the
fulfilment of each of the following additional conditions precedent (each of which is for the exclusive benefit of RBC and
may be waived by RBC):

(a) Truth of Representation and Warranties — RBTT. (i) The representations and warranties of
RBTT contained in Section 3.1(a) (Corporate Matters), (b) (Corporate Authorization), (f) (Execution
and Binding Obligation), (g) (Authorized and Issued Capital), (h) (Subsidiaries), and (z) (Brokers and
Finders) shall be true and correct in all material respects, and (ii) the other representations and
warranties of RBTT contained in this Agreement (without giving effect to any materiality (including the
word “material” or “RBTT Material Adverse Effect”) qualification) shall be true and correct, in each
case as of the Closing Date with the same effect as if made at and as of the Closing Date (other than such
representations that are made as of a specified date, which shall be true and correct as of such date),
except in the case of clause (ii), as would not reasonably be expected to have, individually or in the
aggregate, an RBTT Material Adverse Effect; and RBC shall have received a certificate from RBTT
addressed to RBC and dated the Closing Date, signed on behalf of RBTT by two senior executive
officers of RBTT confirming the same as at the Closing Date.

(b) Performance of Covenants. RBTT shall have in all material respects fulfilled or complied with all
covenants contained in this Agreement and in any Ancillary Agreement to be fulfilled or complied with
by it at or prior to Closing and RBTT shall have executed and delivered a certificate of a senior officer to
that effect.

(c) RBTT Material Adverse Effect. Since the date hereof, there shall not have been or occurred an
RBTT Material Adverse Effect nor shall have any event occurred or circumstance arisen which,
individually or in the aggregate, may give rise to an RBTT Material Adverse Effect.

(d) Delivery of Documents. RBTT shall have delivered to RBC counterparts of each Ancillary
Agreement to which RBTT is to be a party, duly executed by RBTT, and each other certificate or
instrument required by this Agreement or any Ancillary Agreement to be delivered by RBTT on or prior
to Closing, duly executed by RBTT. All such Ancillary Agreements, certificates and instruments shall
be in form and substance reasonably satisfactory to RBC.

(e) Dissent. RBTT Shareholders shall not have exercised dissent or similar rights in connection with the
transactions contemplated hereby, other than RBTT Shareholders holding no more than 5% of the
outstanding RBTT Ordinary Shares.

(f) Canadian Bank Approvals. The terms and conditions upon which the Canadian Bank Approvals
shall have been obtained shall be satisfactory to RBC.

(g) Satisfaction with Regulatory Approvals. All Regulatory Approvals relating to the issuance of the
RBC Common Shares shall have been obtained on terms and conditions satisfactory to RBC, in its sole
discretion, including with respect to any terms and conditions relating to RBC’s continuous disclosure
obligations, RBC’s financial reporting, and any listing fees or similar costs, and, in particular, there shall
be no requirement (or if applicable Laws or stock exchange rules provide for such a requirement, RBC
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shall have been exempted therefrom) that RBC (i) issue or qualify a prospectus, registration statement or
similar document in any jurisdiction in connection with the issuance of the RBC Common Shares, or
(ii) report or reconcile its financial statements in accordance with IAS and IFRS.

(h) No Stamp Duties, Etc. RBC shall be satisfied in its sole discretion that no stamp duty or other similar
Taxes shall be payable in connection with the consummation of the transactions contemplated hereby
(other than Taxes not exceeding $200,000 in the aggregate).

(i) Executive Contracts. Within 45 days after the entering into of this Agreement, RBC or an RBC
Subsidiary shall have entered into employment contracts, conditional on Closing, with the Chief
Executive Officer and at least four other executive officers of RBTT, in each case on terms and
conditions satisfactory to RBC.

(j) Third Party Consents. All necessary approvals of the applicable trustees and bondholders under the
following RBTT Contracts shall have been obtained on terms and conditions satisfactory to RBC, acting
reasonably: (i) trust deed dated April 6, 2004 between RBTTand RBTT Trust Limited; and (ii) trust deed
dated December 31, 2004 between RBTT Bank Jamaica Limited and RBTT Trust Limited.

Section 6.4 Notice and Cure Provisions.

(1) RBTT and RBC will give prompt notice to the other of the occurrence, or failure to occur, at any time from the
date hereof until the Effective Time, of any event or state of facts which occurrence or failure would, or would
be reasonably likely to:

(a) cause any of the representations or warranties of such Party contained herein to be untrue or inaccurate
as of the Effective Time;

(b) constitute or result in such Party’s failure to comply in any material respect with any covenant or
agreement to be complied with by it hereunder prior to the Effective Time; or

(c) result in the failure of a condition to the other Party’s obligations hereunder to be satisfied as of the
Closing Date.

(2) Neither RBTT, on the one hand, nor RBC, on the other hand, may seek to rely upon any conditions precedent
contained in Section 6.1, Section 6.2 or Section 6.3, or exercise any termination right arising therefrom (which
for greater certainty shall not include the termination rights set out in Section 7.1(3)(c) for breaches of
Section 5.6 and Section 5.7), unless forthwith and in any event prior to the filing of the Articles of
Amalgamation for acceptance by the Registrar, RBTT or RBC, as the case may be, has delivered a written
notice to the other specifying in reasonable detail all breaches of covenants, representations and warranties or
other matters which RBTT or RBC, as the case may be, is asserting as the basis for the non-fulfilment of the
applicable condition precedent or the exercise of the termination right, as the case may be. If any such notice is
delivered, provided that RBTT or RBC, as the case may be, is proceeding diligently to cure such matter, if such
matter is susceptible of being cured (for greater certainty, other than by way of disclosure in the case of
representations and warranties), the other may not terminate this Agreement as a result thereof until the later of
the Outside Date and the expiration of a period of 30 days from such notice. If such notice has been delivered
prior to the date of the RBTT Meeting, such meeting shall, unless the Parties agree otherwise, be postponed or
adjourned until the expiry of such period. If such notice has been delivered prior to the filing of the Articles of
Amalgamation with the Registrar, such application and such filing shall be postponed until the expiry of such
period. For greater certainty, in the event that such matter is cured within the time period referred to herein, this
Agreement may not be terminated as a result of the cured breach.

ARTICLE 7

TERMINATION

Section 7.1 Termination Rights.

(1) Subject to Section 6.4, this Agreement may be terminated by RBTT if there has been a breach of or failure to
perform any representation, warranty, covenant or agreement on the part of RBC set forth in this Agreement,
which breach or failure to perform would cause the condition contained in Section 6.2(a) or Section 6.2(b) not
to be satisfied.
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(2) Subject to Section 6.4, this Agreement may be terminated by RBC if there has been a breach of or failure to
perform any representation, warranty, covenant or agreement on the part of RBTT set forth in this Agreement,
which breach or failure to perform would cause the condition contained in Section 6.3(a) or Section 6.3(b) not
to be satisfied.

(3) This Agreement may be terminated:

(a) by the mutual agreement of the Parties (and, for the avoidance of doubt, without the necessity of further
action on the part of the RBTT Shareholders if terminated after the holding of the RBTT Meeting);

(b) by either of the Parties, if there shall be passed any Law or regulation that makes consummation of the
transactions contemplated by this Agreement illegal or otherwise prohibited or if any injunction, order
or decree enjoining the Parties from consummating the transactions contemplated by this Agreement is
entered and such injunction, order or decree has become final and non-appealable;

(c) by RBC, if the Board of Directors of RBTT or any committee of the Board of Directors of RBTT shall
have (i) failed to recommend or withdrawn or modified or changed, in a manner adverse to RBC, its
approval or recommendation of this Agreement or the Amalgamation, or failed to publicly affirm and/or
reaffirm (within five (5) Business Days of having been requested to do so by RBC) its approval or
recommendation of this Agreement or the Amalgamation, or (ii) recommended an RBTT Acquisition
Proposal or an RBTT Superior Proposal, or if RBTT shall have wilfully breached its obligations under
Section 5.6 and Section 5.7 in any material respect;

(d) by RBC, if the Amalgamation is not submitted for the approval of RBTT Shareholders at the RBTT
Meeting by the RBTT Meeting Date;

(e) by RBTT, in order to enter into a definitive written agreement with respect to an RBTT Superior
Proposal, subject to compliance with Section 5.7 and the payment of any termination payment required
to be paid pursuant to Section 7.2(1);

(f) by RBC, if RBTT enters into an agreement (other than as permitted under Section 5.6(c) or Section 5.7)
which facilitates an RBTT Acquisition Proposal;

(g) by RBTT, on the one hand, or RBC, on the other hand, if the Required RBTT Vote shall not have been
obtained at the RBTT Meeting; or

(h) by RBTT, on the one hand, or RBC, on the other hand, if any of the Regulatory Approvals shall not have
been obtained prior to the Closing Date, provided that the Party seeking to terminate on this basis shall
have complied with Section 5.2.

(4) If the Closing Date does not occur on or prior to the Outside Date, then this Agreement may be terminated by
RBC (unless such failure is principally the result of a material default by RBC of its obligations under this
Agreement), on the one hand, or RBTT (unless such failure is principally the result of a material default by
RBTT of its obligations under this Agreement), on the other hand, giving notice of termination to the other, at
which point this Agreement shall terminate on the date such notice is deemed to be received.

(5) If this Agreement is terminated in accordance with the foregoing provisions of this Section 7.1, no Party shall
have any further liability to perform its obligations hereunder except as provided in Section 7.2 and as
otherwise contemplated hereby, and provided that, subject to Section 7.3, neither the termination of this
Agreement nor anything contained in this Section 7.1(5) shall relieve any Party from any liability for any
breach by it of this Agreement.

Section 7.2 Termination Payment.

(1) If:

(a) RBTT shall terminate this Agreement pursuant to Section 7.1(3)(e);

(b) RBC shall terminate this Agreement pursuant to Section 7.1(3)(c), (d) or (f);

(c) either RBTT, on the one hand, or RBC, on the other hand, shall terminate this Agreement pursuant to
Section 7.1(1), Section 7.1(2), or Section 7.1(3)(g) and (i) a bona fide RBTT Acquisition Proposal has
been made by any Person other than RBC prior to the RBTT Meeting and is not withdrawn by the date of
the RBTT Meeting, (ii) the Required RBTT Vote is not obtained at the RBTT Meeting, and (iii) RBTT
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(A) consummates an RBTT Acquisition Proposal or (B) enters into an agreement with respect to an
RBTTAcquisition Proposal with such Person or any of its Affiliates, in either case prior to the expiration
of twelve (12) months following the RBTT Meeting Date; or

(d) either RBTT, on the one hand, or RBC, on the other hand, shall terminate this Agreement pursuant to
Section 7.1(4) in circumstances where (i) a bona fide RBTTAcquisition Proposal has been made by any
Person other than RBC prior to the date of such termination, and (ii) RBTT (A) consummates an RBTT
Acquisition Proposal or (B) enters into an agreement with respect to an RBTTAcquisition Proposal with
such Person or any of its Affiliates, in either case prior to the expiration of twelve (12) months following
such termination of this Agreement;

then, in any such case, RBTT shall pay to RBC or as RBC may otherwise direct in writing, the U.S. Dollar
Equivalent of TT$343,793,683 in immediately available U.S. funds to an account designated by RBC. Such
payment shall be due (A) in the case of a termination specified in clause (a), at or prior to the termination of this
Agreement, (B) in the case of a termination specified in clause (b), within two (2) Business Days after written
notice of termination by RBC or (C) in the case of a termination specified in clause (c) or (d), within two
(2) Business Days following the earlier to occur of the consummation of such transaction or the entering into of
such agreement, as applicable. RBTT shall not be obligated to make more than one payment pursuant to this
Section 7.2(1).

(2) For purposes of Section 7.2(1)(c) and Section 7.2(1)(d) the references in the definition of RBTT Acquisition
Proposal to “20%” shall be deemed to be references to “50%”.

Section 7.3 Effect of Payments.

For greater certainty, the Parties agree that if RBTT pays to RBC amounts required by Section 7.2 as a result of the
occurrence of any of the events referenced in Section 7.2, no other amounts will be due and payable as damages by RBTT
and the Parties accept that such payment is the maximum amount that RBTT shall be required to pay in lieu of any
damages which RBC may be entitled to, provided, however, that this limitation shall not apply in the event of fraud or a
wilful breach of this Agreement by RBTT. The Parties agree that such payment constitutes liquidated damages which are
a genuine anticipated estimate or assessment of damages that RBC will suffer or incur as a result of the event giving rise to
such damages and resulting in the termination of this Agreement and does not and will not constitute payment of a penalty.

Section 7.4 Remedies.

Subject to Section 7.3, the Parties acknowledge and agree that an award of money damages may be inadequate for any
breach of this Agreement by any Party or its representatives and any such breach may cause the non-breaching Party
irreparable harm. Accordingly, the Parties agree that, in the event of any breach or threatened breach of this Agreement by
one of the Parties, the non-breaching Party will also be entitled, without the requirement of posting a bond or other
security, to seek equitable relief, including injunctive relief and specific performance. Such remedies will not be the
exclusive remedies for any breach of this Agreement but will be in addition to all other remedies available at law or equity
to each of Parties. The Parties agree that the agreements contained in Section 7.2 are an integral part of the transactions
contemplated by this Agreement.

ARTICLE 8

MISCELLANEOUS

Section 8.1 Notices.

Any notice, direction or other communication (each a “Notice”) given regarding the matters contemplated by this
Agreement or any Ancillary Agreement must be in writing, sent by personal delivery, courier or facsimile (but not by
electronic mail) and addressed:

(a) to RBTT at:

RBTT Financial Holdings Limited
P.O. Box 287, Royal Court
19-21 Park Street
Port of Spain, Trinidad, W.I.
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Attention: Chief Executive Officer
Telephone: (868) 623-1322
Facsimile: (868) 625-3764

with a copy to:

Stikeman Elliott LLP
5300 Commerce Court West
199 Bay Street
Toronto, Ontario M5L 1B9

Attention: Richard Clark
Telephone: 416-869-5546
Facsimile: 416-947-0866

(b) to RBC at:

Royal Bank of Canada
200 Bay Street, 8th Floor, North Tower
Royal Bank Plaza
Toronto, Ontario M5J 2J5

Attention: General Counsel
Facsimile: (416) 974-3861

with a copy to:

Osler, Hoskin & Harcourt LLP
100 King Street West
1 First Canadian Place
Suite 6100, P.O. Box 50
Toronto, Ontario M5X 1B8

Attention: Steve Sigurdson
Telephone: (416) 862-4261
Facsimile: (416) 862-6666

A Notice is deemed to be delivered and received (i) if sent by personal delivery, on the date of delivery if it is a Business
Day and the delivery was made prior to 4:00 p.m. (local time in place of receipt) and otherwise on the next Business Day,
(ii) if sent by same-day service courier, on the date of delivery if sent on a Business Day and delivery was made prior to
4:00 p.m. (local time in place of receipt) and otherwise on the next Business Day, (iii) if sent by overnight courier, on the
next Business Day, or (iv) if sent by facsimile, on the Business Day following the date of confirmation of transmission by
the originating facsimile. A Party may change its address for service from time to time by providing a Notice in
accordance with the foregoing. Any subsequent Notice must be sent to the Party at its changed address. Any element of a
Party’s address that is not specifically changed in a Notice will be assumed not to be changed. Sending a copy of a Notice
to a Party’s legal counsel as contemplated above is for information purposes only and does not constitute delivery of the
Notice to that Party. The failure to send a copy of a Notice to legal counsel does not invalidate delivery of that Notice to a
Party.

Section 8.2 Time of the Essence.

Time is of the essence in this Agreement.

Section 8.3 Third Party Beneficiaries.

Except as provided in Section 5.12, and except for (i) the rights of the RBTT Securityholders to receive the consideration
for their RBTT Ordinary Shares following the Effective Time and (ii) the right of RBTT, on behalf of the RBTT
Securityholders, to pursue damages (subject to Section 7.4) following a termination of this Agreement for RBC’s breach
of any representation and warranty, covenant or agreement set forth in this Agreement or fraud, which rights are hereby
acknowledged and agreed by RBC, this Agreement is not intended to confer any rights or remedies upon any person other
than the Parties to this Agreement.
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Section 8.4 Survival.

The representations and warranties in this Agreement and in any certificate delivered pursuant to this Agreement shall
terminate at the Effective Time. Except as otherwise expressly provided in this Agreement, the covenants set out in
Section 5.12 shall not merge on and shall survive the Closing.

Section 8.5 Amendments.

This Agreement may only be amended, supplemented or otherwise modified by written agreement signed by each of the
Parties.

Section 8.6 Waiver.

No waiver of any of the provisions of this Agreement or any Ancillary Agreement will constitute a waiver of any other
provision (whether or not similar). No waiver will be binding unless executed in writing by the Party to be bound by the
waiver. A Party’s failure or delay in exercising any right under this Agreement will not operate as a waiver of that right. A
single or partial exercise of any right will not preclude a Party from any other or further exercise of that right or the
exercise of any other right.

Section 8.7 Entire Agreement.

This Agreement, the Confidentiality Agreement and the Ancillary Agreements constitute the entire agreement between
the Parties with respect to the transactions contemplated by this Agreement and supersede all prior agreements,
understandings, negotiations and discussions, whether oral or written, of the Parties. There are no representations,
warranties, covenants, conditions or other agreements, express or implied, collateral, statutory or otherwise, including
implied warranties or conditions of merchantability or fitness for a particular purpose, between the Parties in connection
with the subject matter of this Agreement, except as specifically set forth in this Agreement or any Ancillary Agreement.
The Parties have not relied and are not relying on any other information, discussion or understanding in entering into and
completing the transactions contemplated by this Agreement and the Ancillary Agreements. If there is any conflict or
inconsistency between the provisions of this Agreement and the provisions of any Ancillary Agreement, the provisions of
this Agreement shall govern.

Section 8.8 Successors and Assigns.

(1) This Agreement becomes effective only when executed and delivered by RBC and RBTT. After that time, it will be
binding upon and enure to the benefit of RBC and RBTT, their respective successors and permitted assigns.

(2) Neither this Agreement nor any of the rights or obligations under this Agreement shall be assignable or transferable
by any Party without the prior written consent of the other Party. Any assignment in violation of this Section 8.8
shall be null and void ab initio.

Section 8.9 Severability.

If any provision of this Agreement is determined to be illegal, invalid or unenforceable by any court of competent
jurisdiction, that provision will be severed from this Agreement and the remaining provisions shall remain in full force
and effect.

Section 8.10 Governing Law.

(1) This Agreement will be governed by and interpreted and enforced in accordance with the laws of the province
of Ontario and the federal laws of Canada applicable therein, except to the extent that the laws of Trinidad and
Tobago apply by operation of law to the Amalgamation and the Redemption.

(2) Each Party irrevocably attorns and submits to the non-exclusive jurisdiction of the Ontario courts situated in
the City of Toronto and waives objection to the venue of any proceeding in such court or that such court
provides an inconvenient forum.

(3) The Parties agree that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached. It is
accordingly agreed that each of the Parties shall be entitled to seek an injunction or injunctions to prevent
breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in the
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Ontario Courts situated in the City of Toronto, this being in addition to any other remedy to which such Party is
entitled at law or in equity.

(4) RBTT appoints Stikeman Elliott LLP as agent for the service of any process with respect to any matter arising
under or related to this Agreement.

Section 8.11 Waiver of Jury Trial.

Each Party acknowledges and agrees that any controversy that may arise under this Agreement is likely to involve
complicated and difficult issues, and therefore each such Party hereby irrevocably and unconditionally waives any right
such Party may have to a trial by jury in respect of any litigation directly or indirectly arising out of or relating to this
Agreement, or the transactions contemplated by this Agreement. Each Party certifies and acknowledges that (i) no
representative, agent or attorney of any other Party has represented, expressly or otherwise, that such other Party would
not, in the event of litigation, seek to enforce the foregoing waiver, (ii) each Party understands and has considered the
implications of this waiver, (iii) each Party makes this waiver voluntarily, and (iv) each Party has been induced to enter
into this Agreement by, among other things, the mutual waivers and certifications in this Section 8.11.

Section 8.12 Rules of Construction.

The Parties to this Agreement have been represented by counsel during the negotiation and execution of this Agreement
and waive the application of any Laws or rule of construction providing that ambiguities in any agreement or other
document shall be construed against the Party drafting such agreement or other document.

Section 8.13 Counterparts.

This Agreement may be executed in any number of counterparts (including counterparts by facsimile) and all such
counterparts taken together shall be deemed to constitute one and the same instrument.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF the Parties have executed this Amended and Restated Combination Agreement.

RBTT FINANCIAL HOLDINGS LIMITED

By:
Peter July
Group Chairman

By:
Suresh Sookoo
Group Chief Executive Officer

ROYAL BANK OF CANADA

By:
Peter Armenio
Group Head, U.S. & International Banking

By:

Michael Detje
Vice President
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SCHEDULE “A”

FORM OF AMALGAMATION AGREEMENT

SEE APPENDIX “E” OF THE CIRCULAR
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SCHEDULE “B”

CANADIAN BANK APPROVALS

Approval by the Superintendent of Financial Institutions (Canada) under the Bank Act (Canada), including approval of
(1) the acquisition by RBC of a substantial investment in, and control of, RBTT and each RBTT Subsidiary that carries on
a financial services activity, and (2) the issuance of the RBC Common Shares.
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SCHEDULE “C”

RBTT AMALGAMATION RESOLUTION

RESOLVED AS A SPECIAL RESOLUTION THAT:

1. The amalgamation of RBTT Financial Holdings Limited (“RBTT”) and RBC Holdings (Trinidad & Tobago)
Limited (“RBC Holdings (Trinidad & Tobago)”), as more particularly described and set out in the Directors’
Circular (“Circular”) of RBTT dated k accompanying the notice of this meeting, is hereby authorized
and approved;

2. The form of Amalgamation Agreement (“Amalgamation Agreement”) between RBTT, Royal Bank of Canada
(“RBC”) and RBC Holdings (Trinidad & Tobago) attached as Appendix k to the Circular, and the
transactions contemplated thereby, as the board of directors of RBTT (“Directors”) may from time to time
approve, is hereby authorized and approved;

3. Notwithstanding that this resolution has been passed, the Directors are hereby authorized and empowered to
amend the Amalgamation Agreement to the extent permitted by the Combination Agreement made October 1,
2007 between RBTT and RBC, as amended and restated as of January 22, 2008, as further amended, modified
or supplemented from time to time in accordance with its terms; and

4. Any two Directors or two executive officers (“Executive Officers”) of RBTT are hereby authorized and
directed, for and on behalf of RBTT, to execute and deliver all documents, agreements, instruments or notices,
with or without corporate seal affixed, and to perform all other acts that such Directors or Executive Officers
may deem necessary or advisable to give effect to this resolution, including, without limitation, the execution
and delivery of the Articles of Amalgamation in prescribed form to the Registrar under the Companies Act
(Chap. 81:01 of the Laws of the Republic of Trinidad and Tobago), as amended, such determination to be
conclusively evidenced by the execution and delivery of any such document, agreement, instrument, or notice
and the performance of any such act.
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SCHEDULE “D”

REGULATORY APPROVALS

1. The Canadian Bank Approvals.

2. Approvals of, and filings with, the RBC Exchanges.

3. Approvals and filings by RBC under applicable securities Laws, including in connection with the issuance of
the RBC Common Shares.

4. Approvals and licences under the Foreign Investment Act (Trinidad and Tobago).

5. Approvals of the Central Bank and Minister of Finance under the Financial Institutions Act (Trinidad and
Tobago).

6. Approval of the Minister of Finance under the Banking Act (Jamaica).

7. Approval of the Minister of Finance under the Financial Institutions (Amendment) Act 2006 (Barbados).

8. Approval, if any, of the Fair Trading Commission under the Fair Competition Act (Barbados).

9. Approval of the Central Bank of the Netherlands Antilles under the National Ordinance on the Supervision of
Banking and Credit Institutions 1994 (Netherlands Antilles).

10. Approval of the Central Bank of Aruba under the State Ordinance on the Supervision of the Credit System of
Aruba.

11. Approval of the Eastern Caribbean Central Bank under Banking Act No. 19 of 2005 (Grenada).

12. Approval of the Minister of Finance acting on the recommendation of the Eastern Caribbean Central Bank
under the Banking Act, 2005 (Antigua).

13. Approval of the Eastern Caribbean Central Bank under the Banking Act, 2005 (Nevis).

14. Approvals of, if any, and filings with the RBTT Exchanges.

15. Approvals of, if any, and filings with the applicable securities regulators in each of Trinidad and Tobago,
Barbados and Jamaica.
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SCHEDULE “E”

RBTT MATERIAL SUBSIDIARIES

RBTT Bank Limited

RBTT Trust Limited

RBTT Merchant Bank Limited

RBTT Bank N.V.

RBTT Bank Jamaica Limited
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SCHEDULE “F”

KNOWLEDGE

Suresh Balkaran Sookoo

Rodney Sastri Prasad

James Charles Mendes

Stephen Anthony Christopher Bayne

Leroy Calliste

Lyndon Rodney Winston Guiseppi
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APPENDIX “E”

AMALGAMATION AGREEMENT

Amalgamation Agreement dated k , 2008 among RBTT Financial Holdings Limited (“RBTT”), Royal Bank of
Canada (“RBC”) and RBC Holdings (Trinidad & Tobago) Limited (“RBC Holdings”).

RECITALS:

(a) RBTT was incorporated under the Act by a certificate and articles of incorporation dated July 14, 1998.

(b) RBC Holdings was incorporated under the Act by a certificate and articles of incorporation dated
November 28, 2007.

(c) RBTT is authorized to issue an unlimited number of ordinary shares and an unlimited number of preferred
shares. k ordinary shares and no preferred shares of RBTT are issued and outstanding as of the date of
this Agreement.

(d) RBC Holdings, an indirect wholly owned subsidiary of RBC, is authorized to issue an unlimited number of
ordinary shares and redeemable preference shares. k ordinary shares of RBC Holdings are issued and
outstanding as of the date of this Agreement.

(e) RBTT and RBC have entered into the Combination Agreement.

(f) Pursuant to the Combination Agreement, RBTT and RBC Holdings are to amalgamate under the Act and
continue as one corporation (the “Corporation”) on the terms contained in this Agreement.

(g) The Amalgamation Agreement will be filed with the Trinidad and Tobago corporate authorities, who will issue
a Certificate of Amalgamation.

(h) At the Effective Time, the ordinary shares of RBC Holdings will be converted into ordinary shares of the
Corporation, and the RBTT Ordinary Shares will be cancelled by the Corporation as a “put-through” on the
floor of the TTSE in exchange for the aggregate Cash Amount and Redeemable Preferred Shares of the
Corporation.

In consideration of the foregoing and the mutual agreements contained in this Agreement (the receipt and adequacy of
which are acknowledged), the parties agree as follows:

Section 1 Definitions.

(1) In this Agreement:

“Act” means the Companies Act (Chp. 81:01 of the Laws of the Republic of Trinidad and Tobago), as amended.

“Aggregate Cash Consideration” means the product of (a) the Cash Amount, and (b) the excess of (i) the total number of
outstanding RBTT Ordinary Shares at the Effective Time, over (ii) the total number of outstanding RBTT Ordinary
Shares held by Dissenting Shareholders at the Effective Time, if any.

“Agreement” means this amalgamation agreement, as amended, altered or modified from time to time pursuant to the
provisions hereof.

“Amalgamating Corporations” means RBTT and RBC Holdings.

“Amalgamation” means the amalgamation of the Amalgamating Corporations under the Act as contemplated by this
Agreement.

“Business Day” means any day of the year, other than Saturday, Sunday or any day on which major banks are closed for
business in Toronto, Ontario; Bridgetown, Barbados; or Port-of-Spain, Trinidad and Tobago.

“Cash Amount” means TT$24.00 (or, where an RBTT Shareholder duly so elects in accordance with the Combination
Agreement, the U.S. Dollar Equivalent of TT$24.00).

“Certificate of Amalgamation” means the certificate issued by the Registrar giving effect to the Amalgamation.
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“Collar Exchange Ratio” means, subject to adjustment, if any provided in Section 13, the quotient determined by
dividing (i) the Unadjusted Share Amount by (ii) the RBC Closing Average Share Price (such quotient to be rounded to the
nearest one-hundred thousandth (0.00001)), provided that:

(a) if the RBC Closing Average Share Price is equal to or less than 90% of the Collar Price, the Collar Exchange
Ratio means the quotient determined by dividing (i) the Unadjusted Share Amount by (ii) 90% of the Collar
Price (such quotient to be rounded to the nearest one-hundred thousandth (0.00001)); and

(b) if the RBC Closing Average Share Price is equal to or greater than 110% of the Collar Price, the Collar
Exchange Ratio means the quotient determined by dividing (i) the Unadjusted Share Amount by (ii) 110% of
the Collar Price (such quotient to be rounded to the nearest one-hundred thousandth (0.00001)).

“Collar Price” means US$54.422, being the volume-weighted average trading price in U.S. dollars of the RBC Common
Shares on the New York Stock Exchange as reported by Bloomberg LP for the five (5) consecutive trading days ending on
the last Business Day preceding the date of the Combination Agreement, rounded to the nearest one-tenth of one cent
($0.001).

“Combination Agreement” means the combination agreement made October 1, 2007 between RBTT and RBC, as
amended and restated as of January 22, 2008, as further amended, modified or supplemented from time to time in
accordance with its terms.

“Corporation” means the corporation continuing as a result of the Amalgamation.

“Dissent Rights” means the right of the registered holders of RBTT Ordinary Shares to dissent in respect of the
Amalgamation pursuant to the procedures set forth in Section 14.

“Dissenting Shareholder” means a holder of RBTT Ordinary Shares who dissents in respect of the Amalgamation in
strict compliance with the Dissent Rights.

“Effective Date” means the date on which the Amalgamation becomes effective (being the date that the Registrar under
the Act issues a Certificate and Articles of Amalgamation in respect of the Amalgamation).

“Effective Time” means the actual time on the Effective Date that the Amalgamation becomes effective.

“Escrow Agent” means k or such other financial institution located in (or with a branch office located in)
Trinidad and Tobago as may be appointed by RBC Holdings in accordance with the Combination Agreement.

“Ordinary Shares” means the ordinary shares in the capital of the Corporation having the rights, privileges, restrictions
and conditions as set out in Schedule “A”.

“RBC Closing Average Share Price” means the volume-weighted average trading price in U.S. dollars of the RBC
Common Shares on the New York Stock Exchange as reported by Bloomberg LP for the five (5) consecutive trading days
ending on the second Business Day immediately preceding the Effective Date, rounded to the nearest one-tenth of one
cent ($0.001).

“RBC Common Shares” means the common shares in the capital of RBC.

“RBC Subscription Proceeds” has the meaning set out in Section 12.

“RBTT Ordinary Shares” means the ordinary shares in the capital of RBTT.

“RBTT Shareholders” means the holders of RBTT Ordinary Shares.

“Redeemable Preferred Shares” means the redeemable preferred shares in the capital of the Corporation having the
rights, privileges, restrictions and conditions as set out in Schedule “A”.

“Redemption” has the meaning set out in Section 10(1).

“Redemption Amount” has the meaning set out in Schedule “A”.

“Redemption Time” means the effective time of the Redemption, which shall occur on the Effective Date immediately
following the Effective Time.

“Registrar” means the Registrar of Companies, as defined in the Act.

“TTSE” means the Trinidad and Tobago Stock Exchange.

“Unadjusted Share Amount” means the U.S. Dollar Equivalent of TT$16.00 calculated on the second Business Day
immediately preceding the Effective Date.
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“U.S. Dollar Equivalent” means, with respect to an amount expressed in TT$, such TT$ amount divided by the simple
average of (i) the volume-weighted average buying rate, and (ii) the volume-weighted average selling rate, in each case for
conversion of U.S. dollars into Trinidad and Tobago dollars as publicly reported by the Central Bank of Trinidad and
Tobago for the five (5) consecutive trading days ending on the second Business Day immediately preceding the Effective
Date and then rounded to the nearest one tenth of one cent ($0.001).

(2) Unless the context otherwise requires, all terms used in this Agreement, (i) which are defined in the Act shall
have the respective meanings given to them in the Act, and (ii) with initial capitals and not otherwise defined
herein shall have the respective meanings given to them in the Combination Agreement.

(3) All references in this Agreement to dollars or to $ are expressed in currency of the United States of America
unless otherwise specifically indicated.

Section 2 Amalgamation.

The Amalgamating Corporations agree to amalgamate at the Effective Time under the provisions of the Act and to
continue as one corporation on the terms contained in this Agreement.

Section 3 Name Of Corporation.

The name of the Corporation shall be k .

Section 4 Registered Office.

The place and address of the registered office of the Corporation shall be k , Port-of-Spain, Trinidad and Tobago.

Section 5 Business And Powers.

There shall be no restrictions on the business that the Corporation may carry on or on the powers that the Corporation may
exercise, other than any restrictions required by the Central Bank of Trinidad and Tobago.

Section 6 Authorized Share Capital.

The classes and any maximum number of shares that the Corporation shall be authorized to issue are as follows:

(1) an unlimited number of Ordinary Shares; and

(2) an unlimited number of Redeemable Preferred Shares,

in each case, having the rights, privileges, conditions and restrictions set out in Schedule “A”.

Section 7 Number Of Directors And First Directors.

(1) The number of directors of the Corporation shall be a minimum of k and a maximum of k ,
until changed in accordance with the Act. Until changed by special resolution of the Corporation, or by the
directors of the Corporation if authorized by special resolution of the Corporation, the number of directors of
the Corporation shall be k . The first directors of the Corporation shall be the following:

Name Address

k k

(2) The first directors named above shall hold office until the later of the close of the first annual meeting of
shareholders of the Corporation and the date on which their successors are elected or appointed.

Section 8 By-laws.

The by-laws of the Corporation shall be the by-laws of RBC Holdings, such by-laws after the Effective Time to be
supplemented, amended or repealed in accordance with the provisions of the Act relating to making, amending and
repealing of by-laws. Prior to the Effective Time, a copy of such by-laws may be examined at the registered address of
RBC Holdings at any time during regular business hours.

Section 9 Amalgamation Mechanics.

Pursuant to the Amalgamation and at the Effective Time, the following shall occur:

(a) Each issued and outstanding RBTT Ordinary Share that is not held by a Dissenting Shareholder will be
cancelled by the Corporation as a “put through” on the floor of the TTSE in exchange for:

E-3



(i) cash in an amount equal to the Cash Amount in TT$, or U.S.$ if duly so elected by the holder of such
RBTT Ordinary Share in accordance with Section 2.6 of the Combination Agreement; and

(ii) subject to Section 12(3), a number (or fractional number) of Redeemable Preferred Shares equal to the
Collar Exchange Ratio;

(b) Each issued and outstanding ordinary share of RBC Holdings will be converted into Ordinary Shares of the
Corporation pursuant to the provisions of Section 221(c) of the Act and the sole shareholder of RBC Holdings,
upon surrendering its share certificates to the Corporation for cancellation, will receive one fully paid up
Ordinary Share of the Corporation for every one ordinary share held by such shareholder in the capital of RBC
Holdings prior to the Amalgamation; and

(c) Each issued and outstanding RBTT Ordinary Share that is held by a Dissenting Shareholder shall be cancelled
by the Corporation as a “put-through” on the floor of the TTSE and each such Dissenting Shareholder will be
entitled to be paid the fair value of its RBTT Ordinary Shares in accordance with the Act.

Section 10 Redemption Of Redeemable Preferred Shares

(1) Immediately following the completion of the Amalgamation, the Corporation shall, automatically and without
any further act or formality, redeem (the “Redemption”) the Redeemable Preferred Shares at the
Redemption Time for the Redemption Amount in accordance with the rights, privileges, conditions and
restrictions attached to the Redeemable Preferred Shares as set out in Schedule “A” hereto. The Corporation
shall deliver the aggregate Redemption Amount to the Escrow Agent and the Escrow Agent shall use the
aggregate Redemption Amount to subscribe for, and deliver to the holders of the Redeemable Preferred
Shares, such number of RBC Common Shares as is equal to the number of Redeemable Preferred Shares that
are the subject of the Redemption, as contemplated in Section 12.

(2) With respect to any RBC Common Shares delivered to the holders of the Redeemable Preferred Shares upon
Redemption, such holders shall for all purposes, including for determining holders of RBC Common Shares
entitled to receive dividends, be deemed the record holders thereof from and after the Effective Date.

(3) No dividends or other distributions paid, declared or made with respect to RBC Common Shares, with a record
date after the Effective Date, shall be paid to the holder of any unsurrendered certificate which immediately
prior to the Effective Time represented outstanding RBTT Ordinary Shares that were exchanged for
Redeemable Preferred Shares pursuant to Section 9 and redeemed for RBC Common Shares pursuant to
this Section 10 unless the holder of such certificate shall have complied with the provisions of Section 12(4).
Subject to applicable law, at the time such holder shall have complied with the provisions of Section 12(4) (or,
in the case of clause (ii) below, at the appropriate payment date), there shall be paid to the holder of the
certificates formerly representing RBTT Ordinary Shares, without interest, (i) the amount of dividends or
other distributions with a record date after the Effective Date theretofore paid with respect to the RBC
Common Shares to which such holder is entitled pursuant to Section 10(2) and (ii) on the appropriate payment
date, the amount of dividends or other distributions with (A) a record date after the Effective Date but prior to
the date of compliance by such holder with the provisions of Section 12(4), and (B) a payment date subsequent
to the date of such compliance and payable with respect to such RBC Common Shares.

(4) In the event that RBC reasonably determines that any issuance or transfer to any Person of Redeemable
Preferred Shares, or RBC Common Shares upon Redemption, shall be in contravention of any applicable law
or other legal or regulatory requirement, including any securities law, rule or regulation or any rule or
regulation of any applicable securities exchange, then, in lieu of any issuance or transfer of Redeemable
Preferred Shares or RBC Common Shares, as applicable, to such Person, the Corporation shall pay such
Person a cash amount per Preferred Share or RBC Common Shares, as applicable, equal to the RBC Closing
Average Share Price.

Section 11 Certificates

(1) The Corporation shall cause the share register maintained for the Redeemable Preferred Shares to be updated
to reflect the issuance of the Redeemable Preferred Shares at the Effective Time pursuant to the Amalgamation
to the former holders of RBTT Ordinary Shares in accordance with Section 9 and Section 12(3). No certificates
representing the Redeemable Preferred Shares shall be issued.

(2) From and after the Effective Time,
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(a) the certificates representing the RBTT Ordinary Shares shall cease to represent RBTT Ordinary Shares
and the holders thereof shall not be entitled to exercise any of the rights of holders of RBTT Ordinary
Shares in respect thereof, and

(b) such share certificates shall represent the right of the holder thereof to receive the cash and RBC
Common Shares to which such holder is entitled pursuant to the provisions hereof upon completion of
the Amalgamation and Redemption as contemplated by Section 12(4).

Section 12 Payment

(1) At or before the Effective Time, the Corporation shall have deposited, or shall have caused to be deposited,
with the Escrow Agent in trust for the former RBTT Shareholders:

(a) the Aggregate Cash Consideration in TT$ or U.S.$, as applicable, in accordance with the duly
completed elections made by the former RBTT Shareholders in accordance with Section 2.6 of the
Combination Agreement; and

(b) a cash amount in U.S. dollars (the “RBC Subscription Proceeds”) that is equal to the product of (i) the
number of Redeemable Preferred Shares issued or to be issued pursuant to the Amalgamation, and
(ii) the RBC Closing Average Share Price.

(2) The Escrow Agent shall use the RBC Subscription Proceeds only to subscribe, on behalf of the holders of the
Redeemable Preferred Shares, for the RBC Common Shares that are issuable upon Redemption.

(3) No fractional Redeemable Preferred Shares shall be issued and no dividend, stock split or other change in the
capital structure of the Corporation shall relate to any such fractional security and such fractional interests
shall not entitle the owner thereof to exercise any rights as a security holder of the Corporation. Each holder
otherwise entitled to a fractional interest in a Preferred Share will be entitled to receive (a) a number of
Redeemable Preferred Shares determined by multiplying the number of RBTT Ordinary Shares held by such
holder by the Collar Exchange Ratio (such product to be rounded down to the nearest whole number) and (b) in
lieu of any remaining fractional Redeemable Preferred Shares, a cash payment from the Escrow Agent equal to
the product of such fractional interest and the RBC Closing Average Share Price, such amount to be provided
to the Escrow Agent by the Corporation upon request. If more than one certificate formerly representing RBTT
Ordinary Shares are surrendered for the account of the same holder, the number of Redeemable Preferred
Shares for which such certificates have been surrendered shall be computed on the basis of the aggregate
number of RBTT Ordinary Shares represented by the certificates so surrendered.

(4) Upon the surrender to the Escrow Agent, for cancellation on behalf of the Corporation, of the certificate or
certificates which prior to the Effective Time represented RBTT Ordinary Shares, together with such other
documents and such additional documents and instruments as the Escrow Agent may reasonably require from
a former RBTT Shareholder, or any documents that the Escrow Agent may reasonably require in the case of
any RBTT Ordinary Shares held in a depositary, the Escrow Agent shall deliver to such former RBTT
Shareholder (or in the case of any RBTT Ordinary Shares held in a depositary to deliver to such depositary, or
cause to be delivered pursuant to existing arrangements, as may be applicable, between such former RBTT
Shareholder and the depositary, or such other arrangements as agreed to by RBTT and RBC, each acting
reasonably):

(a) the amount of cash to which such holder is entitled to receive pursuant to Section 9 and Section 12(3);
and

(b) certificates representing the RBC Common Shares to which such holder is entitled to receive upon the
Redemption of the Redeemable Preferred Shares issued to such holder pursuant to Section 9 and
Section 12(3).

(5) The determination by the Escrow Agent of all calculations required to be made hereunder, following
discussions with RBTT and RBC, shall be final and binding on all Parties, absent manifest error.

(6) In the event any certificate which immediately prior to the Effective Time represented one or more outstanding
RBTT Ordinary Shares that were cancelled pursuant to Section 9 shall have been lost, stolen or destroyed,
upon the making of an affidavit of that fact by the holder of RBTT Ordinary Shares claiming such certificate to
be lost, stolen or destroyed, the Escrow Agent will issue in exchange for the RBTT Ordinary Shares
represented by such lost, stolen or destroyed certificate, any consideration pursuant to Section 12(4) for the
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cancellation of such RBTT Ordinary Shares (and any dividends or distributions with respect thereto) in each
case deliverable in accordance with Section 12(4). When authorizing such payment in exchange for any lost,
stolen or destroyed certificate, the holder to whom cash and/or certificates representing RBC Common Shares
are to be issued shall, as a condition precedent to the issuance thereof, indemnify RBTT and RBC in a manner
satisfactory to RBTT and RBC against any claim that may be made against RBTT and RBC with respect to the
certificate alleged to have been lost, stolen or destroyed.

(7) Any RBC Common Shares, together with any funds held by the Escrow Agent, that remain undistributed to
former holders of RBTT Ordinary Shares twelve months after the Effective Time shall be delivered to the
Corporation or its designee, upon demand therefor, and holders of certificates previously representing RBTT
Ordinary Shares who have not theretofore complied with Section 12(4) shall thereafter look only to the
Corporation or its designee for payment of any claim to cash, RBC Common Shares, cash in lieu of fractional
shares thereof or dividends or distributions, if any, in respect thereof.

Section 13 Adjustments

The Collar Exchange Ratio shall be appropriately adjusted to reflect fully the effect of any stock split, reverse split, stock
dividend (including any dividend or distribution of securities convertible into RBC Common Shares), reorganization,
recapitalization or other like change with respect to RBC Common Shares occurring after the date of the Combination
Agreement and prior to the Effective Time, but not to reflect any other dividends or distributions.

Section 14 Dissent Rights

If required under the Act, but only to the extent required thereby, any RBTT Ordinary Shares that are held by RBTT
Shareholders (each, a “Dissenting Shareholder”) who (i) have not voted in favour of the Amalgamation, (ii) are entitled
to make a claim under Section 227(5) of the Act, (iii) have delivered such written notices to RBTT under Section 227(6) of
the Act and have not withdrawn such notices, (iv) have taken such other action required by Section 228 of the Act, within
the time and in the manner specified therein, and (v) shall not otherwise have lost their rights to make a claim under
Sections 228 and 229 of the Act, shall not be cancelled and exchanged into the right to receive cash and Redeemable
Preferred Shares (which are redeemable into RBC Common Shares) contemplated by this Agreement. Such Dissenting
Shareholder shall, subject to the Act, cease to have any rights as an RBTT Shareholder other than the right to receive the
fair value of such RBTT Ordinary Shares as shall be determined in accordance with Sections 227 through 236 of the Act;
provided, however, in the event that any Dissenting Shareholder shall have failed to fulfill all of the conditions set out at
(i) to (v) herein, the RBTT Ordinary Shares of the Dissenting Shareholder shall be deemed to be cancelled and exchanged,
at the Effective Time, into the right to receive the cash and Redeemable Preferred Shares and each such Preferred Share
shall be deemed to have been redeemed as of the Redemption Time in accordance with and subject to the provisions of
Section 9 and Section 10, respectively, without any interest thereon. Notwithstanding anything to the contrary contained
in this Section 14, if (x) this Agreement is terminated or (y) the RBTT Shareholders revoke RBTT’s authority to effect the
Amalgamation, then the right of any Dissenting Shareholder to be paid the fair value of such Dissenting Shareholder’s
RBTT Ordinary Shares pursuant to the Act shall cease as provided in Section 229 of the Act. RBTT shall give RBC
prompt notice of any demands, withdrawals, or other notices received by RBTT for or with respect to claims by the
Dissenting Shareholders under Sections 227 to 236 of the Act, and RBTT shall have the right to participate in and direct all
negotiations and proceedings with respect to such demands and notices. RBTT shall not, except with the prior written
consent of RBC, make any payment with respect to, or settle or offer to settle, any such demands or agree to do any of the
foregoing.

Section 15 Stated Capital.

The stated capital attributable to the Ordinary Shares of the Corporation issuable pursuant to Section 9 upon the
conversion of the ordinary shares of RBC Holdings shall be equal to the aggregate stated capital attributable to such
ordinary shares of RBC Holdings. The stated capital attributable to the Redeemable Preferred Shares of the Corporation
issuable pursuant to Section 9 upon the cancellation of the RBTT Ordinary Shares shall be equal to the aggregate stated
capital attributable to such RBTT Ordinary Shares.

Section 16 Articles Of Amalgamation.

Provided that this Agreement has not otherwise been terminated, the articles of amalgamation giving effect to the
Amalgamation to be filed pursuant to this Agreement will be filed as provided under the Combination Agreement and in
accordance with the Act and the regulations thereunder, together with any and all documents required by the Act and the
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regulations thereunder, and upon issuance of the Certificate of Amalgamation such articles of amalgamation shall be the
articles of incorporation of the Corporation.

Section 17 Property Of The Corporation

From and after the Effective Time, in respect of all matters listed below, as such exist immediately prior to the Effective
Time:

(a) the property of each of the Amalgamating Corporations shall become the property of the Corporation;

(b) the Corporation shall become liable for the obligations of each Amalgamating Corporation;

(c) any existing cause of action, claim or liability to prosecution against an Amalgamating Corporation shall
remain unaffected;

(d) any civil, criminal or administrative action or proceeding pending by or against an Amalgamating Corporation
may be continued by or against the Corporation; and

(e) any conviction against, or ruling, order or judgment in favour of or against, an Amalgamating Corporation may
be enforced by or against the Corporation.

Section 18 Modification Of This Agreement

This agreement may only be amended, restated or otherwise modified by the prior written consent of the parties hereto.

Section 19 Termination.

This Agreement may be terminated only (i) upon the mutual written agreement of the Parties to do so, or (ii) prior to the
Effective Time, automatically upon the termination of the Combination Agreement.

Section 20 Further Assurances.

Each of the Amalgamating Corporations shall execute and deliver all other documents and do all acts or things as may be
necessary or desirable to give effect to this Agreement.

Section 21 Governing Law.

This Agreement shall be governed by and interpreted and enforced in accordance with the laws of the Republic of
Trinidad and Tobago.

Section 22 Counterparts.

This Agreement may be executed in any number of counterparts (including counterparts by facsimile) and all such
counterparts taken together shall be deemed to constitute one and the same instrument

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF the parties have executed this Agreement.

RBTT FINANCIAL HOLDINGS LIMITED

By:

Name: k

Title: k

ROYAL BANK OF CANADA

By:

Name: k

Title: k

RBC HOLDINGS (TRINIDAD & TOBAGO) LIMITED

By:

Name: k

Title: k
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SCHEDULE “A”

RIGHTS, PRIVILEGES, RESTRICTIONS AND CONDITIONS ATTACHING TO THE ORDINARY
SHARES AND REDEEMABLE PREFERRED SHARES OF THE CORPORATION

The rights, privileges, restrictions and conditions attaching to the Ordinary Shares and Redeemable Preferred Shares of
the Corporation shall be as follows:

ORDINARY SHARES

The Ordinary Shares shall have attached thereto (in addition to the rights, privileges, restrictions and conditions contained
in the Companies Act Chap 81:01) the following rights, privileges, restrictions and conditions:

1. Voting Rights

Each holder of Ordinary Shares shall be entitled to receive notice of and to attend all meetings of shareholders of the
Corporation and to vote thereat, except meetings at which only holders of a specified class of shares (other than Ordinary
Shares) or specified series of shares are entitled to vote. At all meetings of which notice must be given to the holders of the
Ordinary Shares, each holder of Ordinary Shares shall be entitled to one vote in respect of each Ordinary Share held by
such holder.

2. Dividends

Subject to the rights of any class of shares of the Corporation to receive dividends in priority to or rateably with the holders
of the Ordinary Shares and the requirements of the Companies Act, the holders of the Ordinary Shares shall be entitled to
receive dividends if, as and when declared by the Board of Directors of the Corporation and payable in such manner as the
Board of Directors may from time to time determine.

3. Liquidation, Dissolution or Winding-up

The holders of the Ordinary Shares shall be entitled, subject to the rights, privileges, restrictions and conditions attaching
to any other class of shares of the Corporation, to receive the remaining property of the Corporation on a liquidation,
dissolution or winding-up of the Corporation, whether voluntary or involuntary, or on any other return of capital or
distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs.

4. Priority

The Ordinary Shares shall rank junior to the Redeemable Preferred Shares with respect to priority in the distribution of
assets in the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary, or on
any other return of capital or distribution of assets of the Corporation among its shareholders for the purpose of winding up
its affairs, and shall be subject in all respects to the rights, privileges, restrictions and conditions attaching to the
Redeemable Preferred Shares.

REDEEMABLE PREFERRED SHARES

The Redeemable Preferred Shares shall have attached thereto the following rights, privileges, restrictions and conditions:

1. Definitions

With respect to the Redeemable Preferred Shares, the following terms shall have the meanings ascribed to them below:

“Act” means the Companies Act (Chp. 81:01 of the Laws of the Republic of Trinidad and Tobago), as amended.

“Amalgamation” means the amalgamation pursuant to the Act of RBTT Financial Holdings Limited and RBC Holdings
(Trinidad & Tobago) Limited.

“Effective Date” means the date on which the Amalgamation becomes effective (being the date that the Registrar under
the Act issues a Certificate and Articles of Amalgamation in respect of the Amalgamation).

“Effective Time” means the actual time on the Effective Date that the Amalgamation becomes effective.

“Escrow Agent” means a financial institution appointed by the Corporation to act as escrow agent.

“RBC” means Royal Bank of Canada, a Schedule I Chartered Bank governed by the Bank Act (Canada).
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“RBC Closing Average Share Price” means the volume weighted average trading price in U.S. dollars of the RBC
Common Shares on the New York Stock Exchange as reported by Bloomberg LP for the five (5) consecutive trading days
ending on the second Business Day immediately preceding the Effective Date, rounded to the nearest one-tenth of one
cent ($0.001).

“RBC Common Shares” means the common shares in the capital of RBC.

“Redemption Amount” means in respect of each Redeemable Preferred Share an amount, in U.S. dollars, equal to the
RBC Closing Average Share Price.

“Redemption Price” means in respect of each Redeemable Preferred Share an amount, in U.S. dollars, equal to (i) the
Redemption Amount, plus (ii) the amount of all declared and unpaid dividends, without interest, on each RBC Common
Share with a record date occurring after the Effective Date but prior to the date on which the share certificates referred to in
Section 2 are surrendered to the Escrow Agent in accordance with the provisions hereof.

“Redemption Time” means the time on the Effective Date immediately following the Effective Time.

2. Redemption

The Corporation shall, subject to the requirements of the Act, redeem automatically and without further act or formality at
the Redemption Time all but not less than all of the then outstanding Redeemable Preferred Shares for an amount per share
equal to the Redemption Price. At or prior to the Redemption Time the Corporation shall deliver the aggregate
Redemption Amount to the Escrow Agent. Delivery of the aggregate Redemption Amount to the Escrow Agent in such a
manner shall be a full and complete discharge of the Corporation’s obligation to deliver the aggregate Redemption Price to
the holders of Redeemable Preferred Shares. Immediately following the Redemption Time the Escrow Agent shall use the
aggregate Redemption Amount so received to subscribe for on behalf of the holders of the Redeemable Preferred Shares
such number of RBC Common Shares as is equal to the number of Redeemable Preferred Shares that are the subject of the
redemption. No notice of redemption or other act or formality on the part of the Corporation shall be required to call the
Redeemable Preferred Shares for redemption at the Redemption Time.

The Escrow Agent shall be deemed to have been appointed to act for and on behalf of the holders of the Redeemable
Preferred Shares to subscribe for the RBC Common Shares that are issuable upon the redemption of the Redeemable
Preferred Shares.

From and after the Redemption Time, the Escrow Agent shall deliver or cause to be delivered to the holders of the
Redeemable Preferred Shares one RBC Common Share, together with, if applicable, the amount of any dividends on the
RBC Common Shares forming part of the Redemption Price, for each Redeemable Preferred Share that is redeemed at the
Redemption Time, upon presentation and surrender at the principal office of the Escrow Agent in the City of
Port-of-Spain, Trinidad and Tobago, of the certificates representing the ordinary shares of the Corporation’s predecessor,
RBTT Financial Holdings Limited, which were cancelled by the Corporation and exchanged for cash and Redeemable
Preferred Shares upon and pursuant to the Amalgamation, together with such other documents and instruments as may be
required under the Act or which the Escrow Agent or the Corporation may reasonably require. Certificates representing
such RBC Common Shares, and if applicable, a cheque representing the amount of any dividends on the RBC Common
Shares forming part of the Redemption Price, shall be sent by the Escrow Agent to the address of the holder recorded in the
register of the Corporation or by holding for pick-up by the holder at the principal office of the Escrow Agent specified
above. From and after the Redemption Time, the holders of the Redeemable Preferred Shares called for redemption shall
cease to be holders of such Redeemable Preferred Shares and shall not be entitled to exercise any of the rights of
shareholders in respect thereof, except to receive their proportionate share of the aggregate Redemption Price, provided
that if the Redemption Price for any Redeemable Preferred Share is not duly paid by or on behalf of the Corporation to the
Escrow Agent in accordance with the provisions hereof, then the rights of such holders shall remain unaffected. Under no
circumstances will interest on the Redemption Price be paid by the Corporation whether as a result of any delay in paying
the Redemption Price, delivering the RBC Common Shares or otherwise.

Effective as of the Redemption Time, (i) the Redeemable Preferred Shares in respect of which deposit of the
Redemption Amount with the Escrow Agent is made in accordance with the provisions hereof, shall be deemed to
be redeemed and cancelled, and (ii) the rights of such holders shall be limited to receiving the Redemption Price, payable
to them on presentation and surrender of the said certificates held by them, as specified above. From and after the
Redemption Time, such holders shall be considered and deemed for all purposes to be holders of the corresponding RBC
Common Shares delivered to them in accordance with this Section.
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Subject to the requirements of applicable law with respect to unclaimed property, any RBC Common Shares which are
subscribed for by the Escrow Agent in accordance with the provisions hereof that remain undistributed twelve months
after the Effective Date shall be returned by the Escrow Agent to the Corporation or its designee, and thereafter, the
Corporation shall be responsible for payment of the Redemption Price to former holders of Redeemable Preferred Shares
upon presentation and surrender of such documentation as the Corporation may require and a former holder of
Redeemable Preferred Shares shall only look to the Corporation for payment of any claim to the Redemption Price
(in each case, subject to abandoned property, escheat or other similar laws).

Redeemable Preferred Shares, other than those redeemed as of the Redemption Time, may be redeemed at any time and
from time to time pursuant to the terms and conditions set out in one or more resolutions of the board of directors of the
Corporation, whether such resolution is passed before or after the issuance of the Redeemable Preferred Shares to be
redeemed.

The Corporation, the Escrow Agent and RBC shall be entitled to deduct and withhold from the Redemption Price and
from any dividend or other consideration payable to any holder of Redeemable Preferred Shares such amount as the
Corporation, the Escrow Agent or RBC is required to deduct and withhold under applicable tax laws.

3. Dividends

The holders of the Redeemable Preferred Shares shall not be entitled to receive any dividends thereon.

4. No Voting Rights

Except as otherwise provided in the Act, the holders of the Redeemable Preferred Shares shall not be entitled to receive
notice of, or to attend or to vote at, any meeting of the shareholders of the Corporation.

5. Liquidation, Dissolution or Winding-up

In the event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary, or any
other return of capital or distribution of assets of the Corporation among its shareholders for the purpose of winding up its
affairs, subject to the extinguishment of the rights of the holders of Redeemable Preferred Shares upon payment to the
Escrow Agent of the Redemption Price in respect of each Redeemable Preferred Share, the holders of the Redeemable
Preferred Shares shall be entitled to receive in respect of each such share, before any distribution of any part of the assets
of the Corporation among the holders of the Ordinary Shares and any other shares of the Corporation ranking junior to the
Redeemable Preferred Shares, an amount equal to the Redemption Price. After payment to the holders of the Redeemable
Preferred Shares of the amount so payable to such holders as herein provided, the holders of the Redeemable Preferred
Shares shall not be entitled to share in any further distribution of the property or assets of the Corporation.

6. Priority

The Redeemable Preferred Shares shall be entitled to a preference over the Ordinary Shares and over any other shares
ranking junior to the Redeemable Preferred Shares with respect to priority in the distribution of assets in the event of the
liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary, or on any other return of
capital or distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs.

7. Dissent Rights

The holders of Redeemable Preferred Shares shall not be entitled to vote separately as a class, and shall not be entitled to
dissent, upon a proposal to amend the articles of the Corporation to:

(a) increase or decrease any maximum number of authorized Redeemable Preferred Shares, or increase any
maximum number of authorized shares of a class having rights or privileges equal or superior to the
Redeemable Preferred Shares; or

(b) effect an exchange, reclassification or cancellation of all or part of the Redeemable Preferred Shares.
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APPENDIX “F”

RBTT UNAUDITED FINANCIAL STATEMENTS
FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2007

The undersigned Directors represent that the interim consolidated financial statements presented in this Appendix “F” to
the Circular present fairly the consolidated financial position of RBTT as at December 31, 2007 and RBTT’s consolidated
financial performance for the nine-month period ended December 31, 2007 in accordance with International Financial
Reporting Standards.

February 8, 2008

Peter July Date
Group Chairman

February 8, 2008

Suresh Sookoo Date
Group Chief Executive Officer (Executive Director)
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RBTT FINANCIAL HOLDINGS LIMITED

CONSOLIDATED FINANCIAL HIGHLIGHTS (Expressed in Trinidad and Tobago Dollars)
CONSOLIDATED BALANCE SHEET

As at
31.12.07
($’000)

As at
31.12.06
($’000)

UNAUDITED UNAUDITED

ASSETS

Cash on hand and due from banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,413,473 6,263,494

Balances with central banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,400,598 2,104,811

Loans and advances to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,286,804 22,041,798

Investment securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,733,284 13,313,989

Investments in associate companies and joint venture . . . . . . . . . . . . . . . . . . . . . . . . . . 162,738 233,375

Due from associate companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,559 10,087

Derivative financial instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,745,980 171,979

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,106,395 1,957,684

TOTAL ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,877,831 46,097,217

LIABILITIES

Due to banks and associate companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,463,362 1,157,693

Customers’ deposits and other interest bearing liabilities . . . . . . . . . . . . . . . . . . . . . . . . 41,544,888 38,780,097

Derivative financial instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,568,054 29,528

Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,455,947 1,673,359

TOTAL LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,032,251 41,640,677

SHAREHOLDERS’ EQUITY

Share capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 889,547 873,502

Statutory reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 518,315 442,370

Other reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 228,718 256,566

Retained earnings. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,165,037 2,847,489

Total Shareholders’ Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,801,617 4,419,927

Minority interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,963 36,613

TOTAL EQUITY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,845,580 4,456,540

TOTAL EQUITY AND LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,877,831 46,097,217
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RBTT FINANCIAL HOLDINGS LIMITED

CONSOLIDATED FINANCIAL HIGHLIGHTS (Expressed in Trinidad and Tobago Dollars)
CONSOLIDATED INCOME STATEMENT

9 Mths. Ended
31.12.07
($’000)

9 Mths. Ended
31.12.06
($’000)

UNAUDITED UNAUDITED

Net interest income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,530,265 1,359,810

Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 830,318 853,876

Net Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,360,583 2,213,686

Impairment expense on loans and advances and investment securities . . . . . . . . . . . . . (6,432) (20,064)

Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,455,295) (1,341,261)

Operating Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 898,856 852,361

Share of profits of associate companies and joint venture before tax . . . . . . . . . . . . . . 9,022 10,960

Profit Before Taxation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 907,878 863,321

Taxation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (229,699) (182,402)

Profit After Taxation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 678,179 680,919

Attributable to:

Shareholders of the company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 670,728 680,054

Minority interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,451 865

678,179 680,919

Earnings per share for profit attributable to the shareholders of the parent company
during the period (expressed in $ per share)

— Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.95 1.98

— Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.95 1.98
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RBTT FINANCIAL HOLDINGS LIMITED

CONSOLIDATED FINANCIAL HIGHLIGHTS (Expressed in Trinidad and Tobago Dollars)
CONSOLIDATED CASH FLOW STATEMENT

9 Months Ended
31.12.07
($’000)

9 Months Ended
31.12.06
($’000)

UNAUDITED UNAUDITED

Operating Activities

Profit before taxation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 907,878 863,321

Adjustments for non-cash items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,951 38,412

Operating Profit Before Changes In Operating Assets and Liabilities . . . . . . . . 941,829 901,733

Increase in operating assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,615,924) (2,997,427)

(Decrease) / increase in operating liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (867,431) 4,700,163

Corporation taxes paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (163,456) (124,969)

Cash (Used in) / Provided by Operating Activities . . . . . . . . . . . . . . . . . . . . . . (2,704,982) 2,479,500

Investing Activities

Investment in subsidiary, associate companies and joint venture . . . . . . . . . . . . . . . (16,238) (21,357)

Net decrease in investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,991,475 24,784

Additions to premises and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (192,745) (231,120)

Proceeds from sale of premises & equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,422 17,919

Cash Provided By / (Used in) Investing Activities . . . . . . . . . . . . . . . . . . . . . . . 3,789,914 (209,774)

Financing Activities

Proceeds from issue of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,283 3,219

Net (decrease) / increase in other borrowed funds . . . . . . . . . . . . . . . . . . . . . . . . . (275,143) 203,642

Net (decrease) / increase in debt securities in issue . . . . . . . . . . . . . . . . . . . . . . . . (3,507) 169,236

Dividends paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (429,905) (429,477)

Dividends paid to minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,268) —

Cash Used In Financing Activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (704,540) (53,380)

Effect of exchange rate changes on cash resources . . . . . . . . . . . . . . . . . . . . . . . . (14,887) (7,059)

Net Increase In Cash Resources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 365,505 2,209,287

Cash Resources at Beginning of Year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,047,968 4,054,207

Cash Resources at End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,413,473 6,263,494
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RBTT FINANCIAL HOLDINGS LIMITED

CONSOLIDATED FINANCIAL HIGHLIGHTS (Expressed in Trinidad and Tobago Dollars)
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

No. of
Shares

Share
Capital
($’000)

Statutory
Reserves
($’000)

Other
Reserves
($’000)

Retained
Earnings
($’000)

Total
Shareholders’

Equity
($’000)

Minority
Interest
($’000)

Total
Equity
($’000)

Nine months ended 31 December 2007
Balance at beginning of year . . . . . . . . . 343,719 876,524 476,504 125,236 3,015,834 4,494,098 38,666 4,532,764
Currency translation differences . . . . . . . — — (1) (27,104) — (27,105) 114 (26,991)
Profit after taxation . . . . . . . . . . . . . . . . — — — — 670,728 670,728 7,451 678,179
Investment securities
— Gains from changes in fair value . . . . — — — 102,275 — 102,275 — 102,275
— Gains transferred to net profit . . . . . . — — — (18,497) — (18,497) — (18,497)
Transfer to statutory reserves . . . . . . . . . — — 41,812 — (41,812) — — —
Transfer to general banking

risks reserve . . . . . . . . . . . . . . . . . . . — — — 28,132 (28,132) — — —
Employee share options
— Value of services provided . . . . . . . . . — 6,740 — — — 6,740 — 6,740
— Proceeds from shares issued . . . . . . . 346 6,283 — — — 6,283 — 6,283
Other reserve movements . . . . . . . . . . . . — — — 18,676 (21,676) (3,000) — (3,000)
Dividends . . . . . . . . . . . . . . . . . . . . . . — — — — (429,905) (429,905) (2,268) (432,173)

Balance at end of period . . . . . . . . . . . 344,065 889,547 518,315 228,718 3,165,037 4,801,617 43,963 4,845,580

Nine months ended 31 December 2006
Balance at beginning of year . . . . . . . . . 343,465 864,021 407,118 117,768 2,685,659 4,074,566 35,760 4,110,326
Currency translation differences . . . . . . . — — (149) (18,892) (1) (19,042) (12) (19,054)
Profit attributable to shareholders . . . . . . — — — — 680,054 680,054 865 680,919
Investment securities
— Gains from changes in fair value . . . . — — — 111,252 — 111,252 — 111,252
— Gains transferred to net profit . . . . . . — — — (6,907) — (6,907) — (6,907)
Transfer to statutory reserves . . . . . . . . . — — 35,401 — (35,401) — — —
Transfer to general banking

risks reserve . . . . . . . . . . . . . . . . . . . — — — 16,456 (16,456) — — —
Employee share options
— Value of services provided . . . . . . . . . — 6,262 — — — 6,262 — 6,262
— Proceeds from shares issued . . . . . . . 211 3,219 — — — 3,219 — 3,219
Other reserve movements . . . . . . . . . . . . — — — 36,889 (36,889) — — —
Dividends . . . . . . . . . . . . . . . . . . . . . . — — — — (429,477) (429,477) — (429,477)

Balance at end of period . . . . . . . . . . . 343,676 873,502 442,370 256,566 2,847,489 4,419,927 36,613 4,456,540

Twelve months ended 31 March 2007
Balance at beginning of year as

restated . . . . . . . . . . . . . . . . . . . . . . 343,465 864,021 407,118 117,768 2,641,087 4,029,994 35,760 4,065,754
Currency translation differences . . . . . . . — — (147) (25,709) (1) (25,857) 78 (25,779)
Profit after taxation . . . . . . . . . . . . . . . . — — — — 948,066 948,066 2,828 950,894
Investment securities
— Losses from changes in fair value. . . . — — — (47,884) — (47,884) — (47,884)
— Losses transferred to net profit . . . . . . — — — 3,704 — 3,704 — 3,704
Transfer to statutory reserves . . . . . . . . . — — 69,533 — (69,533) — — —
Transfer to general banking

risks reserve . . . . . . . . . . . . . . . . . . . — — — 39,750 (39,750) — — —
Employee share options
— Value of services provided . . . . . . . . . — 8,526 — — — 8,526 — 8,526
— Proceeds from shares issued . . . . . . . 254 3,977 — — — 3,977 — 3,977
Other reserve movements . . . . . . . . . . . . — — — 37,607 (34,558) 3,049 — 3,049
Dividends . . . . . . . . . . . . . . . . . . . . . . — — — — (429,477) (429,477) — (429,477)

Balance at end of year . . . . . . . . . . . . . 343,719 876,524 476,504 125,236 3,015,834 4,494,098 38,666 4,532,764
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS 
 
From time to time, we make written or oral forward-looking statements within the meaning of certain 
securities laws, including the “safe harbour” provisions of the United States Private Securities Litigation 
Reform Act of 1995 and any applicable Canadian securities legislation. We may make forward-looking 
statements in this annual information form, in other filings with Canadian regulators or the United States 
Securities and Exchange Commission (SEC), in reports to shareholders and in other communications. 
Forward-looking statements include, but are not limited to, statements relating to our medium-term and 
2008 objectives, our strategic goals and priorities and the economic and business outlook for us, for each 
of our business segments and for the Canadian, United States and international economies. Forward-
looking statements are typically identified by words such as “believe”, “expect”, “forecast”, “anticipate”, 
“intend”, “estimate”, and “plan” and similar expressions of future or conditional verbs such as “will”, 
“may”, “should”, “could”, or “would”.  

 
By their very nature, forward-looking statements require us to make assumptions and are subject to 
inherent risks and uncertainties, which give rise to the possibility that our predictions, forecasts, 
projections, expectations or conclusions will not prove to be accurate, that our assumptions may not be 
correct and that our objectives, strategic goals and priorities will not be achieved. We caution readers not 
to place undue reliance on these statements as a number of important factors could cause our actual 
results to differ materially from the expectations expressed in such forward-looking statements. These 
factors include credit, market, operational, liquidity and funding risks, and other risks discussed in our 
2007 management’s discussion and analysis; general business and economic conditions in Canada, the 
United States and other countries in which we conduct business, including the impact from the continuing 
volatility in the U.S. subprime and related markets and lack of liquidity in various of the financial 
markets; the impact of the movement of the Canadian dollar relative to other currencies, particularly the 
U.S. dollar, British pound and Euro; the effects of changes in government monetary and other policies; 
the effects of competition in the markets in which we operate; the impact of changes in laws and 
regulations; judicial or regulatory judgments and legal proceedings; the accuracy and completeness of 
information concerning our clients and counterparties; our ability to successfully execute our strategies 
and to complete and integrate strategic acquisitions and joint ventures successfully; changes in accounting 
standards, policies and estimates, including changes in our estimates of provisions and allowances; and 
our ability to attract and retain key employees and executives.  

 
We caution that the foregoing list of important factors is not exhaustive and other factors could also 
adversely affect our results. When relying on our forward-looking statements to make decisions with 
respect to us, investors and others should carefully consider the foregoing factors and other uncertainties 
and potential events. Unless required by law, we do not undertake to update any forward-looking 
statement, whether written or oral, that may be made from time to time by us or on our behalf.  

 
Additional information about these and other factors can be found under the Risk management section 
and the Additional risks that may affect future results section of our 2007 management’s discussion and 
analysis. 
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CORPORATE STRUCTURE 
 
NAME, ADDRESS AND INCORPORATION1

 
Royal Bank of Canada is a Schedule I bank under the Bank Act (Canada), which constitutes its charter. 
The Bank was created as Merchants Bank in 1864 and was incorporated under the “Act to Incorporate the 
Merchants’ Bank of Halifax” assented to June 22, 1869. The Bank changed its name to The Royal Bank 
of Canada in 1901 and to Royal Bank of Canada in 1990. 
 
The Bank’s corporate headquarters are located at Royal Bank Plaza, 200 Bay Street, Toronto, Ontario, 
Canada and its head office is located at 1 Place Ville-Marie, Montreal, Quebec, Canada.  
 
INTERCORPORATE RELATIONSHIPS 
 
Information about intercorporate relationships with principal subsidiaries, including place of 
incorporation and percentage of securities owned by the Bank, is provided in Appendix A.   
 
GENERAL DEVELOPMENT OF THE BUSINESS 

THREE YEAR HISTORY 
 
Over the last three years, we have been striving to achieve our vision of “Always earning the right to be 
our clients’ first choice” by continuing to find new ways to generate stronger revenue growth and 
streamline our organization to meet the financial needs of our clients more effectively across all of our 
businesses. Broadly described as our Client First philosophy, this approach to all our business activities 
took root in September 2004. 
 
Beginning in 2005, we realigned our five previous business segments into three, structured around client 
needs and geographic location:  RBC Canadian Personal and Business, RBC U.S. and International 
Personal and Business, and RBC Capital Markets. We also consolidated at the enterprise level our 
corporate support team of Global Technology and Operations and Global Functions, which allowed us to 
provide more focused, efficient and responsive support to each of our businesses. We also divested non-
strategic operations and assets, expanded our distribution network and product offerings, sought out new 
revenue growth opportunities, and took other steps to enhance our service to clients in a cost-efficient 
manner. 

In 2006, our business strategies and actions continued to be guided by Client First and our strategic goals 
which are:   
 

� to be the undisputed leader in financial services in Canada; 
� to build on our strengths in banking, wealth management, and capital markets in the U.S.; and 
� to be a premier provider of selected global financial services.  

 
We focused on enhancing client satisfaction and loyalty, while generating strong revenue and earnings 
growth, continuously improving productivity, and seeking to deliver top quartile financial performance 
versus our North American peer group. We focused on driving business growth, both domestically and 
internationally, by leveraging and building on our corporate and geographical strengths. In Canada, we 
continued to strengthen our leadership position in most major product categories by enhancing our 
products and services and expanding our distribution network to better meet our clients’ needs and deepen 
client relationships. In the U.S., we continued to build scale and capability in all our major businesses 

                                                           
1 When we say “we”, “us”, “our”, or “RBC”, we mean Royal Bank of Canada and its subsidiaries, as applicable. Reference to 
“the Bank” means Royal Bank of Canada without its subsidiaries. 
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through a combination of organic growth and acquisitions. Internationally, we expanded our distribution 
network, products and services, and focused our expansion in high growth markets and regions.  

 
In early 2007, in light of our view that global demand for wealth management products and services will 
continue to increase as global economies develop and populations mature, we created a new Wealth 
Management business segment consisting of businesses that directly serve the growing wealth 
management needs of affluent and high net worth clients in Canada, the U.S. and outside North America, 
and businesses that provide asset management and trust products through us and our external partners. 
Our other three business segments were renamed Canadian Banking, U.S. & International Banking and 
Capital Markets. During 2007, Client First continued to be a guiding business philosophy as we worked 
to achieve the three strategic goals articulated in 2006. We offered new and innovative products and 
services in Canada across all of our business segments. We continue to expand our business through 
organic growth and by making a number of strategic acquisitions internationally.  
 
Our acquisitions and dispositions that have influenced the general development of our business over the 
past three years are summarized in the following table:  

BUSINESS ACQUISITION/DISPOSITION KEY CHARACTERISTICS  
Canadian Banking Liberty Insurance Services 

Corporation (2005) 
 

� Sold to IBM Corporation. 
� Long-term agreement with IBM to perform key business 

processes for our U.S. insurance operations. 
Wealth
Management

J.B. Hanauer & Co. (2007) � Acquisition expanded our retail fixed income and wealth 
management capabilities in New Jersey, Florida and 
Pennsylvania.  

American Guaranty & Trust  
Company (2006) 
 
 
 

� Renamed RBC Trust Company (Delaware) Limited, the 
acquisition has provided us with U.S. trust solutions capability 
for high net worth clients, including administering more than 
1,000 personal trusts and holding more than US$1.3 billion in 
trust and investment accounts.  

Abacus Financial Services Group 
Limited (2006) 
 

� Acquisition strengthened our position in wealth management 
services in the U.K. and Channel Islands, and added assets 
under administration of US$41 billion.  

U.S. & 
International
Banking

AmSouth Bank branches (2007) 
 
 

� Acquisition of 39 AmSouth Bank branches marked entry into 
the state of Alabama and extended our footprint in high-growth 
markets in U.S. Southeast. 

Flag Financial Corporation and its 
bank subsidiary, Flag Bank (2007) 

� Acquisition extended our branch presence in high-growth 
markets by adding 17 branches in Georgia. 

RBC Dexia Investor Services 
(RBC Dexia IS) (2006) 
 
 

� We combined our Institutional & Investor Services business 
with the Dexia Fund services business of Dexia Banque 
Internationale à Luxembourg in return for a 50% joint venture 
interest in RBC Dexia IS.  

Certain assets of RBC Mortgage 
Company (2005) 
 

� We completed the sale of certain assets to Home123 
Corporation in September 2005, and the remaining business 
was substantially wound down effective October 31, 2006. 

Capital Markets Seasongood & Mayer, LLC 
(2007) 

� Acquisition strengthened our franchise as one of the leading 
municipal finance platforms in the U.S.  

Daniels & Associates, L.P. (2007) 
 

� The acquisition provided us with a U.S. mergers and 
acquisitions advisory firm specializing in the communications, 
media and entertainment, and technology sectors. 

Carlin Financial Group (2007) 
 

� The acquisition provided us with a best-in-class North 
American electronic trade execution platform.  

 
We also announced our intention to either acquire, or enter into joint venture agreements with, the 
following subject to regulatory approvals and other customary closing conditions:  
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BUSINESS PROPOSED ACQUISITION KEY CHARACTERISTICS  

U.S. & 
International
Banking

RBTT Financial Group (RBTT) 
(announced October 2007) 
 
 
 

� Acquiring RBTT will expand our banking footprint and create 
one of the most extensive retail banking networks in the 
Caribbean, with a presence in 18 countries and territories 
across the region. 

� Expected to close in the middle of calendar 2008. 
Alabama National 
BanCorporation 
(announced September 2007) 
 
 
 

� Acquiring the parent of 10 subsidiary banks and other affiliated 
businesses in Alabama, Florida and Georgia and will add 103 
branches and strengthen our retail distribution by growing our 
footprint to over 450 locations in the high-growth U.S. 
Southeast. 

� Expected to close in early calendar 2008. 
Royal Fidelity Merchant Bank & 
Trust Limited 
(announced April 2007) 
 

� Acquiring a 50% interest in Fidelity Merchant Bank & Trust 
Limited, the Bahamas-based wholly-owned subsidiary of 
Fidelity Bank & Trust International Limited to form a joint 
venture to provide certain corporate finance and advisory, 
investment management, stock brokerage, share registrar and 
transfer agency, pension and mutual fund administration 
services. 

� Expected to close the first quarter of 2008. 
Wealth
Management

China Minsheng Banking Corp., 
Ltd. (China Minsheng Bank) 
(announced October 2006) 
 
 
 
 

� We entered into a joint venture agreement with China 
Minsheng Banking Corp., Ltd. to launch a new Chinese joint 
venture fund management company of which we would own 
30%.  

� The joint venture company will create, manage, and sell 
mutual funds in local currency to retail and institutional 
investors in China. 

 
Additional information about our three year history can also be found under the “Overview” section 
beginning on page 34 of our 2007 management’s discussion and analysis, which pages are incorporated 
by reference herein. 
 
DESCRIPTION OF THE BUSINESS 
 
GENERAL SUMMARY 

The Bank and its subsidiaries operate under the master brand name RBC. We are Canada’s largest bank 
as measured by assets and market capitalization and one of North America’s leading diversified financial 
services companies. We provide personal and commercial banking, wealth management services, 
insurance, corporate and investment banking, and transaction processing services on a global basis. We 
employ more than 70,000 full- and part-time employees who serve more than 15 million personal, 
business, public sector and institutional clients through offices in Canada, the U.S. and 36 countries 
around the world.  
 
Canadian Banking 
 
Canadian Banking comprises our domestic personal and business banking operations, certain retail 
investment businesses and our global insurance operations. This segment has four business lines: 
Personal Financial Services, Business Financial Services, Cards and Payment Solutions, and Global
Insurance.

Wealth Management 

Wealth Management comprises businesses that directly serve the growing wealth management needs of 
affluent and high net worth clients in Canada, the U.S. and outside North America, and businesses that 
provide asset management and trust products through RBC and external partners. The segment has three 
business lines:  Canadian Wealth Management, U.S. & International Wealth Management and Global
Asset Management. 
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U.S. & International Banking 
 
U.S. & International Banking comprises our banking businesses outside Canada, including our banking 
operations in the U.S. and Caribbean. In addition, this segment includes our 50% ownership in RBC 
Dexia Investor Services (RBC Dexia IS). The segment has two business lines:  Banking and RBC Dexia 
IS. 
 
Capital Markets 
 
Capital Markets comprises our global wholesale banking business, which provides a wide range of 
corporate and investment banking, sales and trading, research and related products and services to 
corporations, public sector and institutional clients in North America, and specialized products and 
services in select global markets. This segment has two business lines:  Global Markets and Global
Investment Banking and Equity Markets. All other businesses, including Global Credit and Research, are 
grouped under Other.  

Corporate Support 

Corporate Support segment activities include our global technology and operations group, corporate 
treasury, finance, human resources, risk management, internal audit and other global functions, the costs 
of which are largely allocated to the business segments. 

Additional information about our business and each segment (including segment results) can be found 
under “Overview” beginning on page 34 and under “Business segment results” beginning on page 53 of 
our 2007 management’s discussion and analysis, which pages are incorporated by reference herein. 
 
SEASONALITY 

Information about seasonality is provided under “Quarterly financial information” beginning on page 51 
of our 2007 management’s discussion and analysis, which pages are incorporated by reference herein. 

COMPETITION 

As we enter and expand into new lines of business, our competition has grown to include other banks, 
credit unions, companies that offer products and services traditionally offered by financial institutions, 
investment dealers, self-directed brokers, mutual fund companies, money managers, custody service 
providers, insurance companies, virtual banks and specialty financial service providers. Key competitive 
factors include the range and features of financial products, pricing, distribution, and service quality.  
 
Canadian Banking 
 
The competitive landscape of our Banking-related operations in the Canadian financial services industry 
consists of 21 Schedule I banks (including the Bank and our five peer banks), and approximately 35 
independent trust companies, 52 foreign banks (as subsidiaries or Canadian branches) and approximately 
1,300 credit unions and caisses populaires. Competition has intensified with respect to our Banking-
related operations over the years as foreign financial service providers and non-traditional competitors 
(retailers, online players, etc.) enter the Canadian financial services industry to provide credit cards, 
mutual funds, small business loans, consumer finance and retail and investment services. In this 
competitive environment, we have top rankings in market share for most retail product categories. 
 
Competition for our Global Insurance operations is also intense. In Canada, we compete against 
approximately 300 other insurance companies in Canada. We are one of the leading Canadian life insurers 
in Canada as measured by new individual policies issued, and are also a leader in travel insurance, 
creditor products and individual disability insurance. We are growing our market position in our life, 
health, home and auto products. In the U.S. we compete in a fragmented market with over 2000 active life 
and health carriers. We offer traditional life insurance products, as well as mortgage, life, fixed annuities 
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and travel insurance. We also participate in selected international lines of business in the global 
reinsurance market through our wholly-owned reinsurance subsidiaries in Barbados and Ireland. We 
underwrite reinsurance and retrocession risks in defined life and non-life lines of business with a strategy 
to grow these lines and to identify new business opportunities to serve our client base. 
 
Wealth Management 
 
Our Canadian Wealth Management business competes with investment counselling firms, bank-owned 
full service brokerage and boutique brokerages/mutual fund companies. Bank-owned providers are 
emerging as the major players in these areas. Our full service brokerage business is number one in market 
share based on assets under administration, and we are one of the largest providers of discretionary 
investment management for affluent and high net worth clients.  
 
Our U.S. & International Wealth Management business operates in a fragmented and extremely 
competitive industry. There are more than 5,000 registered broker-dealers in the U.S., comprising 
independents, global and regional players. We rank as the 7th largest full-service broker, based on number 
of financial consultants, with a presence in 39 states. Competitors in international wealth management 
comprise a few major banks and many small specialist operations. We are one of the top 20 private banks 
in the world as measured by assets under administration, and the top trust provider in the United 
Kingdom. We also have a strong presence in the United States and Latin America and a growing business 
in Asia. 
 
Our Global Asset Management business faces competition in Canada from major banks, insurance 
companies and asset management organizations as well as boutique firms. Canadian fund management is 
a large, mature but still relatively fragmented industry. We are one of Canada's largest money managers 
and the largest single fund company, with over 10% market share based on assets under management. Our 
U.S. asset manager competes with independent asset management firms, as well as those that are part of 
national/international banks, insurance companies and boutique asset managers. 

U.S. & International Banking  
 
In retail banking, we compete against approximately 2,000 other banks, thrifts and credit unions in the 
high-growth, highly competitive markets in the U.S. Southeast and now operate 350 banking centres. We 
are growing market share in the U.S. as we are now ranked 5th as measured by deposits in North Carolina, 
and are among the top 15 in deposits within our state banking footprint (North Carolina, South Carolina, 
Virginia, Georgia, Alabama and Florida).  
 
RBC Dexia IS ranks among the world’s top 10 global custodians.  Through its offices in 15 countries, 
RBC Dexia IS is a global provider of investor services solutions to asset managers, pension plans, 
insurance companies and financial institutions.  Services provided include global custody, fund and 
pension administration of client assets as well as the provision of shareholder services, foreign exchange, 
securities lending and other related services.   

Internationally, our Caribbean banking business is ranked in the top three in deposits in most markets in 
which it operates, which are small and relatively concentrated. In the Caribbean, we compete against 
banks, mortgage corporations, credit unions, trust companies, investment companies and other deposit 
taking institutions in eight countries in the Caribbean and offer current accounts, savings deposits and 
term deposits.  

Capital Markets  
 
Capital markets are by their nature international, and we operate via 74 offices around the world, 
including New York and London. In Canada, where we are a leader in capital markets in debt, equity and 
mergers and acquisitions, we compete with Canadian Schedule I banks, bulge bracket investment banks 
and smaller boutique firms. In the U.S., where we target middle market companies, competition is 
vigorous from boutiques, middle market and global wholesale banks, and we continue to move up several 
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industry league table rankings. Globally, Capital Markets’ strengths in Canadian dollar debt issuance and 
foreign exchange, mining, energy, structured products and infrastructure and public finance puts us 
against global wholesale banks and dominant regional players.  
 
GOVERNMENT SUPERVISION AND REGULATION – CANADA 

As a Canadian Schedule I Bank, the Bank and its Canadian trust and loan and insurance subsidiaries are 
federally regulated financial institutions governed by respectively, the Bank Act (Canada) (Bank Act), the 
Trust and Loan Companies Act (Canada) and the Insurance Companies Act (Canada). The activities of 
the Bank’s trust and loan and insurance subsidiaries are also regulated under provincial and territorial 
laws in respect of their activities in the provinces and territories. 
 
The Office of the Superintendent of Financial Institutions (OSFI) reports to the Minister of Finance (the 
Minister) for the supervision of the Bank, as well as its Canadian trust and loan and insurance 
subsidiaries. The OSFI is required, at least once a year, to examine the affairs and business of each 
institution for the purpose of determining whether statutory requirements are duly observed and the 
institution is in sound financial condition, and report to the Minister. The Bank is also required to make 
periodic reports to the OSFI, the Minister and the Bank of Canada.  

 
The Bank is subject to regulation under the Financial Consumer Agency of Canada Act (FCAC Act). The 
Financial Consumer Agency of Canada (Agency) enforces consumer-related provisions of the federal 
statutes which govern financial institutions. The Commissioner of the Agency must report to the Minister 
on all matters connected with the administration of the FCAC Act and consumer provisions of other 
federal statutes, including the Bank Act, Trust and Loan Companies Act and Insurance Companies Act.  
 
The Bank and its subsidiaries Royal Trust Corporation of Canada, The Royal Trust Company and Royal 
Bank Mortgage Corporation are member institutions of the Canada Deposit Insurance Corporation 
(CDIC). The CDIC insures certain deposits held at the member institutions.
 
Under the Bank Act, the Bank is prohibited from engaging in or carrying on any business other than the 
business of banking. The Bank can provide, amongst other services, any financial services, investment 
counselling services and portfolio management services, as well as provide general insurance advice, act 
as a financial agent and issue and operate payment, credit or charge card plans.   
 
The Bank has broad powers to invest in securities, but is limited in making “substantial investments” or in 
controlling certain types of entities. A “substantial investment” will arise through direct or indirect 
beneficial ownership of voting shares carrying more than 10% of the voting rights attached to all 
outstanding voting shares of a company, shares representing more than 25% of the shareholders’ equity in 
a company, or interests representing more than 25% of the ownership interests in any other entity.  

 
The Bank can however, make controlling, and in certain circumstances, non-controlling substantial 
investments in Canadian banks, trust or loan companies, insurance companies, cooperative credit societies 
and entities primarily engaged in dealing in securities; in foreign regulated entities which are primarily 
engaged outside Canada in a business that if carried on in Canada would be the business of banking, the 
business of a cooperative credit society, the business of insurance, the business of providing fiduciary 
services or the business of dealing in securities; and in factoring; finance; financial leasing; specialized 
financing and financial holding entities. Certain substantial investments may be made only with the prior 
approval of the Minister or the OSFI.   

 
The Bank and its Canadian trust and loan and insurance subsidiaries are also required to maintain, in 
relation to operations, adequate capital and adequate and appropriate forms of liquidity and the OSFI may 
direct financial institutions to increase capital or to provide additional liquidity.  

 
The Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada) implements measures 
to assist in detecting, deterring, and facilitating the investigation of money laundering and terrorist 
financing offences. This Act and its associated regulations impose reporting, record keeping and “know 
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your customer” obligations on the Bank, its Canadian trust and loan and insurance subsidiaries and its 
broker-dealer/investment subsidiaries. 

Broker-Dealer/Investment Subsidiaries 
 

The activities of the Bank’s subsidiaries, such as RBC Dominion Securities Inc., RBC Direct Investing 
Inc., Royal Mutual Funds Inc., RBC Asset Management Inc. and RBC Private Counsel Inc., who act as 
securities dealers (including investment dealers and mutual fund dealers) or advisors (including 
investment counsel and portfolio managers) are regulated in Canada under provincial and territorial 
securities laws (which are administered and enforced by securities regulatory authorities) and, in some 
cases, by the rules of the applicable self regulatory organization (the Investment Dealers Association of 
Canada for investment dealers and the Mutual Fund Dealers Association of Canada for mutual fund 
dealers). 

Insurance
 
The activities of the Bank’s regulated Canadian insurance subsidiaries, RBC Life Insurance Company 
(RBC Life), RBC General Insurance Company (RBC General) and RBC Insurance Company of Canada 
(RICC), are federally governed by the Insurance Companies Act and by provincial regulation in each 
province and territory in which they carry on business. In addition, the Bank is federally governed by the 
Bank Act for any insurance activities it is permitted to carry out. The Bank may administer, promote and 
provide advice in relation to certain authorized types of insurance and is also permitted to conduct any 
aspect of the business of insurance, other than the underwriting of insurance, outside Canada and in 
respect of risks outside Canada. However, in Canada, the Bank may not act as agent for any person in the 
placing of insurance. The Bank can promote an insurance company, agent or broker or non-authorized 
types of insurance (e.g. life and home and automobile insurance) to certain prescribed groups where the 
promotion takes place outside bank branches. 
 
RBC Life, RBC General and RICC are also subject to regulation under the FCAC Act. The Agency 
enforces consumer-related provisions of the federal statutes which govern financial institutions.   

 
RBC Life is a member of Assuris which is a not for profit organization that protects Canadian life 
insurance policyholders against loss of benefits due to the financial failure of a member company. RICC 
and RBC General are members of the Property and Casualty Insurance Compensation Corporation which 
is the corporation protecting Canadian property and casualty policyholders against loss of benefits due to 
the financial failure of a member company. 
 
GOVERNMENT SUPERVISION AND REGULATION – UNITED STATES 
 
Banking
 
In the U.S., the Bank is characterized as a foreign banking organization (FBO). Generally, the operations 
of an FBO and its U.S. subsidiaries and offices are subject to the same comprehensive regulatory regime 
that governs the operations of U.S. domestic banking organizations. The Bank’s U.S. businesses are 
subject to supervision and oversight by various U.S. authorities, including federal and state regulators, as 
well as self-regulatory organizations.   
 
In 2000, the Bank became a U.S. “financial holding company” (FHC), as authorized by the Board of 
Governors of the Federal Reserve System (Federal Reserve). Pursuant to the Gramm-Leach-Bliley Act, an 
FHC may engage in, or acquire companies engaged in, a broader range of financial and related activities 
than are permitted to banking organizations that do not maintain FHC status. To qualify as an FHC, an 
FBO must meet certain capital requirements and must be deemed to be “well managed” for U.S. bank 
regulatory purposes. In addition, any U.S. depository institution subsidiaries of the FBO must also meet 
certain capital requirements and be deemed to be “well managed” and must have at least a “satisfactory” 
rating under the Community Reinvestment Act of 1977.  
 



 11

In order to maintain “well managed” status for U.S. bank regulatory purposes, an FBO must have 
received at least a “satisfactory” composite regulatory rating of its U.S. branch, agency and commercial 
lending company operations in its last examination, the FBO’s home country supervisor must consent to 
it expanding its activities in the U.S. to include activities permissible for an FHC and the FBO’s 
management must meet standards comparable to those required of a U.S. bank subsidiary of an FHC. In 
addition, each U.S. depository institution subsidiary of the FBO must be deemed to be “well managed”, 
which requires both a “satisfactory” composite regulatory rating and a satisfactory rating on the 
“management” component in its last examination.  
 
Under the International Banking Act of 1978 (IBA), all of the Bank’s U.S. banking operations are subject 
to supervision and regulation by the Federal Reserve. Under the IBA and related regulations of the 
Federal Reserve, the Bank generally may not open a branch, agency or representative office in the U.S., 
nor acquire more than 5% of the voting stock of any U.S. bank or bank holding company, without notice 
to or prior approval of the Federal Reserve.   
 
The Federal Reserve is the U.S. “umbrella regulator” responsible for regulatory oversight of the whole of 
the Bank’s U.S. activities. The Federal Reserve consults with and obtains information from other U.S. 
regulators that exercise supervisory authority over the Bank’s various U.S. operations. Reports of 
financial condition and other information relevant to the Bank’s U.S. businesses are regularly filed with 
the Federal Reserve. 
 
The Bank maintains branches in New York and Miami, which are licensed and supervised as federal 
branches by the Office of the Comptroller of the Currency (Comptroller), the U.S. supervisor of national 
banks. In general, the Bank’s branches may exercise the same rights and privileges, and are subject to the 
same restrictions, as would apply to a U.S. national bank at the same location(s). However, the Bank’s 
branches may not take U.S. domestic retail deposits, but may accept deposits in initial amounts of 
$100,000 or more. Deposits in the Bank’s branches are not insured by the Federal Deposit Insurance 
Corporation (FDIC).  

The Comptroller examines and supervises the Bank’s U.S. branch office activities and annually examines 
and assesses their operations. In addition, the Bank’s U.S. branches are required to maintain certain liquid 
assets on deposit in their state(s) of residence, which deposits are pledged to the Comptroller. 
Furthermore, the Bank is subject to supervisory guidance based on the examiners’ assessment of risk 
management, operational controls, compliance, and asset quality. 

The Bank also maintains two state-licensed agencies in Texas and state-licensed representative offices in 
California (two), Connecticut, Delaware, Illinois, Texas and Washington (where it is called an alien 
bureau) and a loan production office in Arizona (which is a satellite office of one of our federal branch 
offices). In general, the activities conducted at the Bank’s agencies include a broad range of banking 
powers, including lending, maintaining credit balances and cashing checks, but agencies are limited in 
their ability to accept deposits from citizens or residents of the United States. Agencies may have further 
limitations on activities based on state laws. The activities conducted at the Bank’s representative offices 
are limited to representational and administrative functions; such representative offices do not have 
authority to make credit decisions and may not solicit or contract for any deposit or deposit-like liability. 
The Bank’s representative offices are examined and assessed by both the Federal Reserve and state 
regulators and are required to adhere to any applicable state regulations governing asset pledge or other 
requirements.  

Banking activities are also conducted at RBC Centura Banks, Inc. (RBC Centura), the Bank’s U.S. 
banking subsidiary. RBC Centura is a North Carolina state-chartered bank supervised by the Federal 
Reserve and the State of North Carolina. Because it is a U.S. bank, RBC Centura is allowed to take retail 
deposits, and it conducts retail, commercial and business banking. Deposits at RBC Centura are FDIC-
insured. RBC Centura is subject to capital requirements, dividend restrictions, limitations on investments 
and subsidiaries, limitations on transactions with affiliates (including the Bank and its branches), deposit 
reserve requirements and other requirements administered by the Federal Reserve and the State of North 
Carolina.  
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Trust company activities are conducted at RBC Trust Company (Delaware) Limited (RBC Trust), the 
Bank’s U.S. trust company subsidiary. RBC Trust is a Delaware trust company chartered and supervised 
by the Delaware State Banking Commission and, as a subsidiary of a bank holding company, is subject to 
oversight by the Federal Reserve. RBC Trust is subject to dividend restrictions, limitations on 
investments and other applicable state banking law requirements. 

The USA Patriot Act requires U.S. banks and foreign banks with U.S. operations to maintain appropriate 
policies, procedures and controls relating to anti-money laundering compliance, suspicious activity and 
currency transaction reporting and due diligence on customers to prevent, detect and report individuals 
and entities involved in money laundering and the financing of terrorism.

Broker-Dealer Activities (Broker-Dealer Subsidiaries)  

Securities brokerage, trading, advisory, and investment banking activities are conducted in the following 
eight U.S.-registered broker-dealer subsidiaries:   
 

� RBC Capital Markets Corporation (RBCCM Corp.), 
� RBC Capital Markets Arbitrage, S.A. (CMA), 
� RBC Dain Rauscher Inc. (RBC Dain Rauscher), 
� RBC Daniels, L.P., 
� RBC Professional Trader Group, LLC (PTG), 
� J.B. Hanauer & Co. (J.B. Hanauer), 
� Tamarack Distributors Inc., and  
� Hill, Thompson, Magid & Co., Inc.  

 
The U.S. Securities and Exchange Commission (SEC), state securities regulators, the Financial Industry 
Regulatory Authority (FINRA) and other self-regulatory organizations regulate these broker-dealer 
subsidiaries. As a member of the Philadelphia Stock Exchange, PTG is not regulated by FINRA. Certain 
activities of RBCCM Corp., CMA and RBC Dain Rauscher are also subject to regulation by the U.S. 
Commodity Futures Trading Commission and the National Futures Association. Certain activities of RBC 
Dain Rauscher are subject to regulation by the Municipal Securities Rulemaking Board. 

Investment Management and Other Fiduciary Activities 

The Bank’s New York branches, under their fiduciary powers, conduct investment management and 
custody activities for certain customers. In addition, other affiliates are involved in the business of 
investment management. In many cases, these activities require that the affiliates be registered with the 
SEC as investment advisers under the U.S. Investment Advisers Act of 1940 (Advisers Act). The Advisers 
Act and related rules regulate the registration and activities of investment advisers. Although the 
regulatory regime for investment managers is similar to that of broker-dealers, the standard of conduct is 
significantly higher due to the managers’ status as fiduciaries. This status as a fiduciary limits the 
investment adviser’s ability to make use of affiliates and requires that it avoid or manage and disclose 
conflicts of interests with respect to the conduct of its business.   

The following entities are the Bank’s subsidiaries that are registered as “investment advisers” with the 
SEC: 
 

� RBC Dain Rauscher, 
� Liberty Capital Advisors, Inc., 
� J.B. Hanauer, 
� RBC Alternative Asset Management Inc., 
� Voyageur Asset Management Inc. (Voyageur), 
� Royal Bank of Canada Investment Management (USA) Limited, 
� RBC Private Counsel (USA), Inc., and 
� Carlin Asset Management LLC.  
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Voyageur is also the adviser to several U.S. mutual funds sponsored by it. The U.S. Investment Company 
Act of 1940 and related rules regulate the registration of mutual funds and the activities of the funds’ 
advisers and certain other service providers. 

Insurance
 
Liberty Life Insurance Company (Liberty Life) is subject to regulation by the State of South Carolina 
(where it is organized) and the various other states in which it transacts business. Regulation and 
supervision of Liberty Life includes among other things, regulatory standards relating to:  solvency; 
licensing of the entity and its agents; restrictions on the types of insurance activities in which it may 
engage; limitations on the kinds and amounts of investments it may make; oversight and approval of 
premium rates; adequacy of reserves for unearned premiums, losses and other obligations; requirements 
for deposits of securities for the benefit of policyholders; approval of policy forms; and market conduct, 
including the use of credit information in underwriting as well as other underwriting, claims and sales 
practices. 
 
Although the Bank is not regulated as an insurance company, it is the owner of Liberty Life through its 
subsidiary RBC Insurance Holdings (USA) Inc. (RBC Insurance Holdings), which owns the capital stock 
of Liberty Life. Consequently, RBC Insurance Holdings and its subsidiaries and affiliates are subject to 
the insurance holding company laws and regulations of the State of South Carolina. These provisions 
establish standards of fairness and reasonableness for transactions between insurers and their affiliates, 
reporting requirements regarding the holding company structure and prior approval by South Carolina’s 
insurance regulator of specific types of transactions between Liberty Life and an affiliate including 
payment of certain dividends by Liberty Life to its parent.   

ERISA and the Internal Revenue Code 

The U.S. Employee Retirement Income Security Act of 1974, as amended (ERISA), and the related rules 
regulate the activities of the financial services industry with respect to pension plan clients. Similarly, the 
U.S. Internal Revenue Code and the regulations thereunder impose requirements with respect to such 
clients and also individual retirement accounts (IRAs). Brokers, dealers and investment advisers to 
pension plans and IRAs must conduct their business in compliance with both ERISA and applicable tax 
regulations. 
 
RISK FACTORS 

A discussion of risks affecting us and our businesses appears under the headings “Risk management” and 
“Additional risks that may affect future results” beginning on page 80 and beginning on page 102, 
respectively, of our 2007 management’s discussion and analysis for the year ended October 31, 2007, 
which discussions are incorporated by reference herein.  

ENVIRONMENTAL POLICIES
 
Our corporate environmental policy was first developed in 1991 and since then has been periodically 
updated to reflect the changing environmental priorities of us and our stakeholders. In addition to our 
corporate environmental policy, we have business-specific environmental policies, including our Policy 
on Social and Environmental Review in Project Finance and our Policy on Environmental Risk 
Management in Agriculture Lending. In October 2007, we launched the RBC Environmental Blueprint 
(Blueprint) which substantially updates our corporate environmental policy. The Blueprint also describes 
our priorities and objectives regarding environmental sustainability, and outlines how we will approach 
new and emerging environmental issues in our operations, business activities and our products and 
services going forward. Additional information about our environmental policies and environmental risks 
can be found under “Risk Management – Environmental risk” on page 80 of our 2007 management’s 
discussion and analysis, which page is incorporated by reference herein. 
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DESCRIPTION OF CAPITAL STRUCTURE 

GENERAL DESCRIPTION 
 
The Bank’s authorized share capital consists of an unlimited number of common shares without nominal 
or par value and an unlimited number of first preferred shares and second preferred shares without 
nominal or par value, issuable in series, which classes may be issued for a maximum consideration of $20 
billion and $5 billion, respectively. The following summary of share capital is qualified in its entirety by 
the Bank’s by-laws and the actual terms and conditions of such shares. 
 
Common Shares 
 
The holders of the Bank’s common shares are entitled to vote at all meetings of shareholders, except 
meetings at which only holders of a specified class, other than common shares, or series of shares are 
entitled to vote. The holders of common shares are entitled to receive dividends as and when declared by 
the board of directors, subject to the preference of the preferred shares. After payment to the holders of 
the preferred shares of the amount or amounts to which they may be entitled, and after payment of all 
outstanding debts, the holders of the common shares will be entitled to receive any remaining property  
upon liquidation, dissolution or winding-up. 

Preferred Shares  
 
First preferred shares may be issued, from time to time, in one or more series with such rights, privileges, 
restrictions and conditions as the board of directors may determine, subject to the Bank Act and to the 
Bank’s by-laws. Currently, Non-Cumulative First Preferred Shares Series N, W, AA, AB, AC, AD, AE, 
AF and AG are outstanding.  
 
The Non-Cumulative First Preferred Shares Series N and Series W are, subject to the consent of the OSFI 
and the requirements of the Bank Act, redeemable or exchangeable by the Bank into common shares. In 
addition, on and after August 24, 2008, Non-Cumulative First Preferred Shares Series N will be 
convertible by the holders into common shares. The first preferred shares are entitled to preference over 
the second preferred shares and common shares and over any other shares ranking junior to the first 
preferred shares with respect to the payment of dividends and in the distribution of property in the event 
of liquidation, dissolution or winding-up. 
 
Second preferred shares may be issued, from time to time, in one or more series with such rights, 
privileges, restrictions and conditions as the board of directors may determine, subject to the Bank Act 
and to the Bank’s by-laws. There are no second preferred shares currently outstanding. Second preferred 
shares would rank junior to the first preferred shares. Second preferred shares would be entitled to 
preference over the common shares and over any other shares ranking junior to the second preferred 
shares with respect to the payment of dividends and in the distribution of property in the event of our 
liquidation, dissolution or winding-up.   

 
Holders of the first and second preferred shares are not entitled to any voting rights as a class except as 
provided under the Bank Act or the Bank’s by-laws. Under the Bank Act, the Bank may not create any 
other class of shares ranking equal with or superior to a particular class of preferred shares, increase the 
authorized number of, or amend the rights, privileges, restrictions or conditions attaching to such class of 
preferred shares, without the approval of the holders of that class of preferred shares.
 
Any approval to be given by the holders of the first and second preferred shares may be given in writing 
by the holders of not less than all of the outstanding preferred shares of each class or by a resolution 
carried by the affirmative vote of not less than 66�% of the votes cast at a meeting of holders of each 
class of preferred shares at which a quorum is represented. A quorum at any meeting of holders of each 
class of preferred shares is 51% of the shares entitled to vote at such meeting, except that at an adjourned 
meeting there is no quorum requirement. 
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Additional information about the Bank’s share capital can be found under the “Capital management” 
section beginning on page 71 of our 2007 management’s discussion and analysis, which pages are 
incorporated by reference herein. 
 
PRIOR SALES 

For information about the Bank’s issuances of common and preferred shares, as well as subordinated 
debentures, since October 31, 2006, see the “Capital management ” section beginning on page 71 of our 
2007 management’s discussion and analysis, which pages are incorporated by reference herein. 
 
CONSTRAINTS 
 
The Bank Act contains restrictions on the issue, transfer, acquisition, beneficial ownership and voting of 
all shares of a chartered bank. The following is a summary of such restrictions. 
 
Subject to certain exceptions contained in the Bank Act, no person may be a major shareholder of a bank 
having equity of $8 billion or more (which includes the Bank). A person is a major shareholder of a bank 
if: 
 

(a) the aggregate of the shares of any class of voting shares of the bank beneficially owned by that 
person, by entities controlled by that person and by any person associated or acting jointly or in 
concert with that person is more than 20% of that class of voting shares, or 

(b) the aggregate of shares of any class of non-voting shares of the bank beneficially owned by that 
person, by entities controlled by that person and by any person associated or acting jointly or in 
concert with that person is more than 30% of that class of non-voting shares.  

 
Additionally, no person may have a significant interest in any class of shares of a bank (including the 
Bank) unless the person first receives the approval of the Minister of Finance (Canada). For purposes of 
the Bank Act, a person has a significant interest in a class of shares of a bank where the aggregate of any 
shares of the class beneficially owned by that person, by entities controlled by that person and by any 
person associated or acting jointly or in concert with that person exceeds 10% of all of the outstanding 
shares of that class of shares of such bank. 
 
The Bank Act also prohibits the registration of a transfer or issue of any shares of a Canadian bank to any 
government or governmental agency of Canada or any province of Canada, or to any government of any 
foreign country, or any political subdivision, or agency of any foreign country. 
 
Under the Bank Act, the Bank cannot redeem or purchase any shares for cancellation unless the prior 
consent of the OSFI has been obtained. 
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RATINGS 
 
Each of our debt and preferred share ratings received from an approved rating agency is listed below: 
 

RATING AGENCY RATING & OUTLOOK RANK1

Moody’s Investors Service 
(New York) 

Long-term Senior Debt    Aaa/Stable 
Bank Subordinated Debt    Aa1/Stable 

1 of 21 
1 of 20 

Standard & Poor’s  
(New York) 

Long-term Senior Debt    AA-/Positive 
Bank Subordinated Debt    A+/Positive 
Preferred Stock     A/Positive 

4 of 21 
4 of 21 
4 of 20 

Fitch Ratings 
(New York) 

Long-term Senior Debt   AA/Stable 
Bank Subordinated Debt   AA-/Stable 

3 of 24 
3 of 23 

DBRS 
(Toronto) 

Long-term Senior Debt   AA/Stable 
Bank Subordinated Debt   AA(low)/Stable 
Preferred Stock    Pfd-1/Stable 

3 of 26 
3 of 25 
2 of 16 

 1Rank out of all assignable ratings for each debt/share class (in descending order beginning with 1 as the highest).  
 
A definition of the categories of each rating as at October 31, 2007 has been obtained from the respective 
rating agency’s website and is outlined in Appendix B, and a more detailed explanation may be obtained 
from the applicable rating agency.  
 
Credit ratings, including stability or provisional ratings, (collectively, “Ratings”) are not 
recommendations to purchase, sell or hold a security inasmuch as they do not comment on market price or 
suitability for a particular investor. Ratings may not reflect the potential impact of all risks on the value of 
securities. In addition, real or anticipated changes in the rating assigned to a security will generally affect 
the market value of that security. Ratings are subject to revision or withdrawal at any time by the rating 
agency. Each Rating listed in the chart above should be evaluated independently of any other Rating 
applicable to our debt and preferred shares. 
 
Additional information about Ratings is provided under “Risk management – Liquidity and funding risk – 
Credit ratings” beginning on page 80 of our 2007 management’s discussion and analysis, which pages are 
incorporated by reference herein.  
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MARKET FOR SECURITIES          

TRADING PRICE AND VOLUME  
 
The Bank’s common shares are listed on the Toronto Stock Exchange (TSX) in Canada, the New York 
Stock Exchange (NYSE) in the U.S. and the Swiss Exchange (SWX) in Switzerland. Preferred shares are 
listed on the TSX. The following table sets out the price range and trading volumes of the common shares 
on the TSX and the NYSE for the periods indicated. Prices are based on the reported amounts from the 
TSX Historical Data Access (HDA) and NYSE Euronext.  
 

Common Shares (TSX) Common Shares (NYSE)

MONTH
High
($) 

Low  
($) 

Volumes      
(in 000s) 

High
($US) 

Low     
($US) 

Volumes    
(in 000s) 

Oct. 2007 57.00 52.55 67,834,949 59.29 54.08 4,391,600
Sept. 2007 55.37 51.92 54,457,320 55.54 50.16 3,286,300
Aug. 2007 55.75 50.50 83,160,388 53.12 46.89 5,111,400
July 2007 58.45 53.90 55,059,805 56.00 50.45 4,108,800
June 2007 58.69 55.00 66,699,992 55.35 51.30 3,231,600
May 2007 61.08 56.65 54,890,832 56.44 51.17 2,668,400
Apr. 2007 59.95 57.51 37,357,547 53.40 49.76 2,549,100
Mar. 2007 58.96 52.50 64,190,040 50.90 44.80 3,461,900
Feb. 2007 55.82 53.82 39,474,138 48.10 45.69 1,874,200
Jan. 2007 55.96 53.21 57,992,258 47.86 45.19 2,122,800
Dec. 2006 55.82 53.08 41,700,453 48.19 46.42 1,828,800
Nov. 2006 54.94 49.50 53,148,884 48.41 43.90 2,223,900
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The following table provides the price range and trading volumes of the outstanding First Preferred 
Shares Series N, W, AA, AB, AC, AD, AE, AF and AG on the TSX for the periods indicated. Prices are 
based on the reported amounts from the TSX HDA. 

 
 Series N Series W Series AA 

MONTH 
High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

Oct. 2007 25.25 24.90 191,161 24.34 22.00 177,959 22.30 20.10 374,310 
Sept. 2007  25.15 25.00 55,255 25.25 24.00 105,264 23.15 21.94 125,538 
Aug. 2007  25.19 24.91 157,311 24.73 24.06 147,319 23.15 21.75 157,122 
July 2007  25.32 24.96 104,900 24.74 24.45 265,195 22.77 22.25 176,961 
June 2007  25.29 25.03 138,689 25.39 23.50 197,407 23.08 21.82 394,282 
May 2007  25.35 25.00 87,464 26.07 24.87 212,483 24.73 22.80 292,513 
Apr. 2007  25.44 25.05 67,759 26.49 25.79 190,030 25.19 24.31 153,063 
Mar. 2007  25.54 25.30 130,664 26.46 26.13 173,941 25.29 24.87 480,809 
Feb. 2007  25.49 25.20 65,621 26.22 26.00 102,316 25.09 24.85 229,709 
Jan. 2007  25.64 25.20 108,163 26.62 25.90 362,554 25.19 24.70 740,191 

Dec. 2006  25.65 25.41 113,255 26.68 26.35 320,656 25.30 24.86 347,993 
Nov. 2006  25.84 25.41 95,432 26.60 26.13 112,080 25.00 24.30 364,237 

 Series AB Series AC Series AD1

MONTH 
High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

Oct. 2007 23.25 20.60 294,969 23.00 20.65 147,924 22.49 20.01 320,986 
Sept. 2007 24.49 23.00 179,257 24.43 22.50 64,760 23.30 22.10 133,583 
Aug. 2007 23.88 23.20 205,172 23.67 22.90 140,902 22.80 22.16 175,125 
July 2007 23.75 23.01 286,844 23.70 23.00 212,920 22.81 22.40 164,622 
June 2007 24.21 22.61 336,339 24.00 22.11 297,730 23.30 21.92 423,347 
May 2007 25.70 24.01 360,193 25.05 23.75 191,483 24.99 22.55 264,330 
Apr. 2007 25.99 25.50 147,445 25.62 24.80 144,285 25.44 24.41 318,163 
Mar. 2007 26.01 25.55 582,349 25.67 25.33 184,577 25.48 25.15 249,717 
Feb. 2007 25.83 25.32 222,423 25.67 25.29 109,240 25.20 25.00 279,056 
Jan. 2007 26.15 25.06 260,570 25.98 25.01 80,480 25.34 24.95 377,903 

Dec. 2006 26.09 25.51 178,435 25.85 25.37 318,032 25.35 24.91 587,208 
Nov. 2006 26.01 25.40 369,095 25.40 25.15 1,031,079 - - - 

 Series AE1 Series AF1 Series AG1

MONTH 
High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

High
($)

Low 
($)

Volumes
(in 000s) 

Oct. 2007 22.39 20.00 276,818 22.28 20.01 213,483 22.45 20.16 408,364 
Sept. 2007 23.40 21.62 97,391 23.67 21.66 120,872 23.35 22.00 110,331 
Aug. 2007 23.50 22.40 146,294 22.90 22.00 236,686 22.87 22.04 238,501 
July 2007 22.90 22.50 183,191 22.99 22.25 252,653 22.90 22.50 253,524 
June 2007 23.30 21.85 555,630 23.34 21.60 311,857 23.20 22.05 1,234,195 
May 2007 24.97 23.00 219,433 24.69 22.87 188,632 24.59 23.15 1,149,156 
Apr. 2007 25.25 24.40 161,534 24.90 24.39 186,381 24.60 24.41 1,542,458 
Mar. 2007 25.47 25.02 155,825 24.90 24.68 898,925 - - - 
Feb. 2007 25.25 24.94 536,645 - - - - - - 
Jan. 2007 25.10 24.85 860,655 - - - - - - 

Dec. 2006 - - - - - - - - - 
Nov. 2006 - - - - - - - - - 

_________________ 
1 Series AD was issued on December 13, 2006, Series AE was issued on January 19, 2007, Series AF was issued on March 14, 2007 
and Series AG was issued on April 26, 2007. 
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DIVIDENDS 
 
The Bank has had an uninterrupted history of paying dividends on its common shares and on each of its 
outstanding series of first preferred shares. The following table sets forth the dividends paid or payable 
per share on the common shares and each outstanding series of first preferred shares in each of the three 
most recently completed fiscal years. 
 

2007 2006 2005 

Common Shares $1.82 $1.44 $1.175 

Non-Cumulative First Preferred Shares    

 Series N $1.175 $1.175 $1.175 

 Series O1 - $1.375 $1.375 

 Series S1 - $1.327586 $1.525 

 Series W $1.225 $1.225 $0.99175 

 Series AA2 $1.1125 $0.708647 - 

 Series AB2 $1.175 $0.408836 - 

 Series AC2 $1.224829 - - 

 Series AD2 $1.061815 - - 

 Series AE2 $0.947774 - - 

 Series AF2 $0.77494 - - 

 Series AG2 $0.651113 - - 
1Series O was redeemed on November 24, 2006 and Series S was redeemed on October 6, 2006.   
2Series AA was issued on April 4, 2006, Series AB was issued on July 20, 2006, Series AC was issued on November 1, 2006, 
Series AD was issued on December 13, 2006, Series AE was issued on January 19, 2007, Series AF was issued on March 14, 
2007 and Series AG was issued on April 26, 2007.  
 
The declaration amount and payment of future dividends will be subject to the discretion of the Bank’s 
board of directors, and will be dependent upon the Bank’s results of operations, financial condition, cash 
requirements and future prospectus regulatory restrictions on the payment of dividends and other factors 
deemed relevant by the board of directors. The Bank’s 2007 dividend payout ratio objective (common 
share dividends as a percentage of net income less preferred share dividends) was in the range of 40-50%. 
In 2007, the Bank’s payout ratio of 43% met our dividend payout ratio objective. For 2008, the Bank’s 
dividend payout ratio objective remains unchanged.
 
DIRECTORS AND EXECUTIVE OFFICERS 

DIRECTORS  
 
 The following are the Bank’s directors as at November 29, 2007:  
 
Name, and
Year Elected 

Province/State and 
Country of Residence Occupation

W. Geoffrey Beattie 

(2001) Ontario, CAN 
President and Chief Executive Officer,  
The Woodbridge Company Limited 
Deputy Chairman, The Thomson Corporation 

George A. Cohon 

(1988) Ontario, CAN Founder, McDonald’s Restaurants of Canada 
Limited 
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Name, and
Year Elected 

Province/State and 
Country of Residence Occupation

Douglas T. Elix  

(2000) Connecticut, U.S.A. Senior Vice-President and Group Executive, 
Sales & Distribution, IBM Corporation 

John T. Ferguson 

(1990) Alberta, CAN 
Founder, Chief Executive Officer and Chairman 
of the Board, Princeton Developments Ltd. and 
Princeton Ventures Ltd. 

The Hon. Paule 
Gauthier 

(1991) 
Quebec, CAN Senior Partner, Stein Monast L.L.P.  

Timothy J. Hearn 
(2006) Alberta, CAN Chairman, President and Chief Executive 

Officer, Imperial Oil Limited 

Alice D. Laberge 
(2005) British Columbia, CAN Company Director 

Jacques Lamarre 
(2003) Quebec, CAN President and Chief Executive Officer, SNC-

Lavalin Group Inc. 

Brandt C. Louie 

(2001) British Columbia, CAN 

President and Chief Executive Officer, H.Y. 
Louie Co. Limited  
Chairman and Chief Executive Officer, London 
Drugs Limited 

Michael H. McCain 
(2005) Ontario, CAN President and Chief Executive Officer, Maple 

Leaf Foods Inc.  

Gordon M. Nixon 
(2001) Ontario, CAN President and Chief Executive Officer, Royal 

Bank of Canada 

David P. O’Brien 
(1996) Alberta, CAN Chairman of the Board, Royal Bank of Canada 

Chairman of the Board, EnCana Corporation 
Robert B. Peterson 

(1992) Ontario, CAN Company Director 

J. Pedro Reinhard 

(2000) Florida, U.S.A. President, Reinhard & Associates 

Kathleen P. Taylor 

(2001) Ontario, CAN President and Chief Operating Officer, Four 
Seasons Holdings Inc. 

Victor L. Young 

(1991) 
Newfoundland and 
Labrador, CAN Company Director 

 
Directors are elected annually and hold office until the next annual meeting of shareholders. Since 
November 1, 2002, the directors have held the principal occupations described above, except for the 
following: 
 
Mr. George A. Cohon was Senior Chairman of McDonald’s Restaurants of Canada Limited prior to 
January 2005. 
 
Mr. Douglas T. Elix was Senior Vice-President and Group Executive, IBM Global Services, IBM 
Corporation prior to May 2004. 
 
Mr. John T. Ferguson was Chair of the Board of TransAlta Corporation prior to April 2005. 
 
Ms. Alice D. Laberge was President and Chief Executive Officer of Fincentric Corporation prior to July 
2005, and Chief Financial Officer of Fincentric Corporation prior to December 2003.  
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Mr. Brandt C. Louie was Chairman of the Board of Slocan Forest Products Ltd. (which was acquired by 
Canfor Corporation in April 2004) prior to March 2004.  
 
Mr. J. Pedro Reinhard was Executive Vice-President of The Dow Chemical Company prior to December 
2005 and Executive Vice-President and Chief Financial Officer of The Dow Chemical Company prior to 
October 2005. 
 
Ms. Kathleen P. Taylor was President, Worldwide Business Operations of Four Seasons Hotels Inc. prior 
to January 1, 2007. 
 
COMMITTEES OF THE BOARD 
 
Audit Committee:  R.B. Peterson (Chairman), T.J. Hearn, A.D. Laberge, J. Lamarre, J.P. Reinhard, K.P. 
Taylor and V.L.Young 
 
Conduct Review and Risk Policy Committee: J.P. Reinhard (Chairman), W.G. Beattie, P. Gauthier, A.D. 
Laberge, J. Lamarre, M.H. McCain and V.L. Young 
 
Corporate Governance and Public Policy Committeee: D.P. O’Brien (Chairman), W.G. Beattie, G.A. 
Cohon, J.T. Ferguson, P. Gauthier, T.J. Hearn and B.C. Louie  
 
Human Resources Committee:  J.T. Ferguson (Chairman), G.A. Cohon, D.T. Elix, B.C. Louie, D.P. 
O’Brien, R.B. Peterson and K.P. Taylor 

EXECUTIVE OFFICERS 

 The following are the Bank’s executive officers as at November 29, 2007: 
 

Name Province of Residence Title

Peter Armenio Ontario, CAN Group Head, U.S. & International Banking 

Morten N. Friis Ontario, CAN Chief Risk Officer 

Janice R. Fukakusa Ontario, CAN Chief Financial Officer 

M. George Lewis Ontario, CAN Group Head, Wealth Management 

Martin J. Lippert Ontario, CAN Group Head, Global Technology and 
Operations 

Gordon M. Nixon Ontario, CAN President and Chief Executive Officer 

Barbara G. Stymiest Ontario, CAN Chief Operating Officer 

W. James Westlake Ontario, CAN Group Head, Canadian Banking 

Charles M. Winograd Ontario, CAN Group Head, Global Capital Markets 

 
Since November 1, 2002 the executive officers, other than Barbara G. Stymiest, have been engaged in 
various responsibilities in our affairs, and those of our subsidiaries. Prior to becoming the Bank’s Chief 
Operating Officer on November 1, 2004, Barbara G. Stymiest was the Chief Executive Officer and 
President of TSX Inc.  
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OWNERSHIP OF SECURITIES 

To our knowledge, the directors and executive officers, as a group, beneficially own or exercise control or 
direction over less than one percent (1%) of our common and preferred shares. None of our directors or 
executive officers holds shares of our subsidiaries except where required for qualification as a director of 
a subsidiary. 
 
CEASE TRADE ORDERS, BANKRUPTCIES, PENALTIES OR SANCTIONS 

To the best of our knowledge, no director or executive officer,  
 
a) is, as at November 29, 2007 or has been, within the 10 years before, a director or executive officer 

of any company (including our company), that while that person was acting in that capacity, 
 

i) was the subject of a cease trade or similar order or an order that denied the relevant company 
access to any exemption under securities legislation, for a period of more than 30 consecutive 
days, 

 
ii) was subject to an event that resulted, after the director or executive officer ceased to be a 

director or executive officer, in the company being the subject of a cease trade or similar 
order or an order that denied the relevant company access to any exemption under securities 
legislation, for a period of more than 30 consecutive days, or 

 
iii) or within a year of that person ceasing to act in that capacity, became bankrupt, made a 

proposal under any legislation relating to bankruptcy or insolvency or was subject to or 
instituted any proceedings, arrangement or compromise with creditors or had a receiver, 
receiver manager or trustee appointed to hold its assets, or 

 
b) has, within the 10 years before November 29, 2007, become bankrupt, made a proposal under any 

legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee 
appointed to hold the assets of the director or officer, 

 
Except for the following;  

Mr. Cohon was a director of Loews Cineplex Entertainment Corporation when it filed a voluntary 
petition to reorganize under Chapter 11 in the U.S. Bankruptcy Court on February 15, 2001. Mr. 
Cohon is no longer a director of Loews Cineplex Entertainment Corporation.   
 
Mr. O’Brien was a director of Air Canada when it filed for protection under the Companies’
Creditors’ Arrangement Act (CCAA) on April 1, 2003. Mr. O’Brien is no longer a director of Air 
Canada.   
 
Mr. Reinhard became a director of Dow Corning Corporation in June 2000. The company sought 
protection under the reorganization provisions under Chapter 11 of the U.S. Bankruptcy Code in 
1995 and emerged from Chapter 11 bankruptcy proceedings in 2004. Mr. Reinhard is no longer a 
director of Dow Corning Corporation.   
 
Ms. Stymiest became a director of Research in Motion Limited (RIM) in March 2007. At that 
time, directors, officers and other current and former employees of RIM were subject to a 
management cease trade order (MCTO) issued by certain Canadian securities regulators 
(Regulators) on November 7, 2006 in response to RIM’s failure to file certain securities filings 
with the Regulators. Ms. Stymiest became subject to the MCTO on March 7, 2007, and the 
MCTO was lifted on May 23, 2007 after the securities filings were filed with the Regulators. 
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Ms. Taylor was a director of the T. Eaton Company when on August 20, 1999 it filed a Notice of 
Intention to make a proposal to its creditors under the Bankruptcy and Insolvency Act (Canada). 
Ms. Taylor is no longer a director of the T. Eaton Company.  

 
To the best of our knowledge, none of our directors or executive officers have been subject to a) any 
penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory 
authority or has entered into a settlement agreement with a securities regulatory authority, or b) any other 
penalties or sanctions imposed by a court or regulatory body that would likely be considered important to 
a reasonable investor in making an investment decision.  

CONFLICTS OF INTEREST 
 
To the best of our knowledge, no director or executive officer has an existing or potential material conflict 
of interest with us or any of our subsidiaries. 

LEGAL PROCEEDINGS AND REGULATORY ACTIONS 
 
In the ordinary course of our business, we are routinely involved in or parties to various ongoing, pending 
and threatened legal actions and proceedings. 
 
A description of certain legal proceedings to which we are a party appears under the heading “Guarantees, 
commitments and contingencies – Litigation” in Note 27 beginning on page 156 to our consolidated 
financial statements for the year ended October 31, 2007, which pages are incorporated by reference.  
 
Since October 31, 2006, a) there were no penalties or sanctions imposed against us by a court relating to 
securities legislation or by a securities regulatory authority, b) there were no other penalties or sanctions 
imposed by a court or regulatory body against us that would likely be considered important to a 
reasonable investor in making an investment decision, and c) we did not enter into any settlement 
agreements with a court relating to securities legislation or with a securities regulatory authority.1

 
INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 
 
To the best of our knowledge, there were no directors or executive officers or any associate or affiliate of 
a director or executive officer with a material interest in any transaction within the three most recently 
completed financial years or during the current financial year that has materially affected us or will 
materially affect us. 
 
TRANSFER AGENT AND REGISTRAR 

In Canada, Computershare Trust Company of Canada is the transfer agent and registrar for our common 
shares and our preferred shares. Their principal offices are in the cities of:  Halifax, NS; Montreal, QC; 
Toronto, ON; Winnipeg, MB; Calgary, AB; and Vancouver, BC. In the United States, Computershare 
Trust Company, N.A. is the co-transfer agent located in Golden, Colorado. In the United Kingdom, 
Computershare Services PLC is the co-transfer agent located in Bristol, England.  
 
EXPERTS 

Deloitte & Touche LLP, independent registered chartered accountants, prepared the Report of 
Independent Registered Chartered Accountants in respect of our audited consolidated financial statements 
and the Report of Independent Registered Chartered Accountants in respect of our internal control over 
financial reporting.  
 
 
                                                           
1 National Instrument 14-101 limits the meaning of “securities legislation” to Canadian provincial and territorial legislation and 
“securities regulatory authority” to Canadian provincial and territorial securities regulatory authorities. 
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AUDIT COMMITTEE 

AUDIT COMMITTEE MANDATE 
 
The mandate of the Audit Committee is attached as Appendix C to this annual information form. 

COMPOSITION OF AUDIT COMMITTEE 

The Audit Committee consists of Robert B. Peterson (Chairman), Timothy J. Hearn, Alice D. Laberge, 
Jacques Lamarre, J. Pedro Reinhard, Kathleen P. Taylor and Victor L. Young. The board has determined 
that each member of the Audit Committee is independent under our Director Independence Policy, which 
incorporates the independence standards under applicable Canadian and U.S. laws and regulations and 
none receives, directly or indirectly, any compensation from us other than ordinary course compensation 
for service as a member of the board of directors and its committees or of a board of directors of one or 
more of our subsidiaries. All members of the Audit Committee are financially literate within the meaning 
of Multilateral Instrument 51-102 – Audit Committees and of the Corporate Governance Standards of the 
New York Stock Exchange. In considering the criteria for determining financial literacy, the board of 
directors looks at the ability of a director to read and understand a balance sheet, an income statement and 
a cash flow statement of a financial institution. The Audit Committee has four members, Timothy J. 
Hearn, Alice D. Laberge, J. Pedro Reinhard and Victor L. Young, each of whom qualifies as an “audit 
committee financial expert” as defined by the U.S. Securities and Exchange Commission. 
 
RELEVANT EDUCATION AND EXPERIENCE OF AUDIT COMMITTEE MEMBERS 
 
In addition to each member’s general business experience, the education and experience of each Audit 
Committee member that is relevant to the performance of his or her responsibilities as an Audit 
Committee member is as follows:   
 
Robert B. Peterson, B.Sc., M.Sc., (Chairman) is a graduate of Queen’s University. Mr. Peterson is retired 
Chairman and Chief Executive Officer of Imperial Oil Limited and has been a member of our Audit 
Committee since February 2000. 
 
Timothy J. Hearn, B.Sc., is a graduate of the University of Manitoba. Mr. Hearn has been Chairman, 
President and Chief Executive Officer of Imperial Oil Limited for five years and is Chairman of the board 
of directors of the C.D. Howe Institute. Mr. Hearn has been a member of our Audit Committee since 
March 2006. 
 
Alice D. Laberge, B.Sc., M.B.A., earned her Bachelor of Science from the University of Alberta and her 
M.B.A. from the University of British Columbia. Ms. Laberge was President and Chief Executive Officer 
of Fincentric Corporation until July 2005 and prior to December 2003, was its Chief Financial Officer. 
Ms. Laberge is a director of Potash Corporation of Saskatchewan and Russel Metals Inc. and has been a 
member of our Audit Committee since March 2006. 
 
Jacques Lamarre, B.A., B.Sc., is a graduate of Laval University where he earned his Bachelor of Arts and 
Bachelor of Arts and Science in Civil Engineering. He has also completed Harvard University’s 
Executive Development Program. Mr. Lamarre has been the President and Chief Executive Officer of 
SNC-Lavalin Group Inc. for eleven years and was a director of Canadian Pacific Railway Limited for 
three years. Mr. Lamarre has been a member of our Audit Committee since February 2004. 
 
J. Pedro Reinhard, M.B.A., is a graduate of the Escola de Administracão de Empresas Fundação Getulio 
Vargas (Sao Paulo) and attended post-graduate studies at the University of Cologne in Germany and 
Stanford University. Mr. Reinhard is the President of Reinhard & Associates and is retired Executive 
Vice-President and Chief Financial Officer of The Dow Chemical Company. Mr. Reinhard is a director of 
Colgate-Palmolive Company and Sigma-Aldrich Corporation and is also a past chairman of the CFO 
Council Conference Board. Mr. Reinhard has been a member of our Audit Committee since May 2000.   



 
Kathleen P. Taylor, B.A. (Hons.), L.L.B., M.B.A., obtained her law degree from Osgoode Hall Law School 
and her M.B.A. from York University. Ms. Taylor is the President and Chief Operating Officer of Four 
Seasons Holdings Inc. Ms. Taylor has been a member of our Audit Committee since November 2001.   

Victor L. Young, B.Comm. (Hons.), M.B.A., earned his Bachelor of Commerce (Honours) from Memorial 
University and his M.B.A. from the University of Western Ontario. From 1984 until May 2001, Mr. 
Young served as Chairman and Chief Executive Officer of Fishery Products International Limited. Mr. 
Young is a trustee of Bell Aliant Income Trust and a director of BCE Inc., Imperial Oil Limited and 
McCain Foods Limited. Mr. Young has been a member of our Audit Committee since March 2007. 
 
PRE-APPROVAL POLICIES AND PROCEDURES 

The Audit Committee has adopted a policy that requires pre-approval by the Audit Committee of audit 
services and other services within permissible categories of non-audit services. The policy prohibits us 
from engaging the auditor for “prohibited” categories of non-audit services. A copy of our Pre-Approval 
Policies and Procedures can be found in Appendix D. 
 
INDEPENDENT REGISTERED FEES 

Deloitte & Touche LLP has served as one of our auditing firms since January 11, 1990 and became our 
sole auditor on September 23, 2003. PricewaterhouseCoopers LLP also acted as one of our two firms of 
auditors from March 5, 1998 to September 23, 2003. Fees relating to the years ended October 31, 2007 
and October 31, 2006 to Deloitte & Touche LLP and its affiliates are $29.4 and $25.9 million, 
respectively, and are detailed below. The nature of each category of fees is also described below. 

 

12007 fees include a net adjustment of $3.0 million for amounts relating to fiscal 2006 audits. The adjustment reflects additional 
costs associated with audit procedures relating to internal control over financial reporting and other matters which could not be 
estimated at the time of last year’s reporting. Similarly, 2006 fees included $1.5 million for amounts relating to fiscal 2005 audits.

 Year ended October 31, 20071

(millions)
Year ended October 31, 20061

(millions)

Audit fees $27.1 $23.9 
Audit-related fees 1.7 1.7 
Tax fees 0.3 - 
All other fees 0.3 0.3 

 $29.4 $25.9 

Audit Fees 

Audit fees were paid for professional services rendered by the auditor for the integrated audit of our 
annual financial statements, including its audit of the effectiveness of our internal control over financial 
reporting, and the financial statement audits of our subsidiaries. In addition, audit fees were paid for 
services provided in connection with statutory and regulatory filings and engagements. 
 
Audit-Related Fees 

Audit-related fees were paid for assurance and related services that are reasonably related to the 
performance of the audit or review of our annual financial statements and are not reported under the audit 
fees item above. These services consisted of:  
 

� special attest services not required by statute or regulation; 
� reporting on the effectiveness of internal controls as required by contract or for business reasons;  
� accounting consultations and special audits in connection with acquisitions;  
� the audit of the financial statements of our various pension plans and charitable foundations; 
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� the audits of various trusts and limited partnerships; and 
� the audit of certain special purpose vehicles relating to complex structured products. 

 
Tax Fees 

Tax fees were paid for tax compliance services including the review of original and amended tax returns, 
assistance with questions regarding tax audits and assistance in completing routine tax schedules and 
calculations. 
 
All Other Fees 

All other fees were paid for products and services other than the audit fees, audit-related fees and tax fees 
described above. These services consist of French translation of financial statements and related 
continuous disclosure and other public documents containing financial information for us and certain of 
our subsidiaries.  

ADDITIONAL INFORMATION 

Additional information, including directors’ and officers' remuneration and indebtedness, principal 
holders of our securities, and securities authorized for issuance under equity compensation plans, where 
applicable, is contained in the Bank’s Management Proxy Circular for the most recent annual meeting of 
shareholders. Additional financial information is provided in our financial statements and management’s 
discussion and analysis which are included in our 2007 Annual Report to Shareholders for the year ended 
October 31, 2007. 
 
Copies of this annual information form, our 2007 Annual Report to Shareholders and Management Proxy 
Circular in respect of the most recent annual meeting of shareholders may be obtained from Investor 
Relations at 200 Bay Street, South Tower, 14th Floor, Toronto, Ontario, M5J 2J5 (416-955-7802).  
 
This annual information form, the financial statements and management’s discussion and analysis for the 
year ended October 31, 2007, as well as additional information about us may be found on our website at 
rbc.com, on SEDAR, the Canadian Securities Administrators’ website, at sedar.com, and on the EDGAR 
section of the United States Securities and Exchange Commission’s website at sec.gov.  

 
Information contained in or otherwise accessible through the websites mentioned in this annual 
information form does not form a part of this annual information form. All references in this annual 
information form to websites are inactive textual references and are for your information only. 
 
TRADEMARKS 

Trademarks used in this annual information form include the LION & GLOBE Symbol, ROYAL BANK 
OF CANADA, ROYAL BANK, RBC, RBC CAPITAL MARKETS, RBC CENTURA, RBC DAIN 
RAUSCHER and RBC DANIELS which are trademarks of Royal Bank of Canada used by Royal Bank of 
Canada and/or by its subsidiaries under license. All other trademarks mentioned in this annual 
information form, which are not the property of Royal Bank of Canada, are owned by their respective 
holders. RBC Dexia IS and affiliated Dexia companies are licensed users of the RBC trademark. 
 
 
 
 
 
 
 
 
 



APPENDIX A – PRINCIPAL SUBSIDIARIES  
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APPENDIX B – EXPLANATION OF RATING & OUTLOOK

 

INSTITUTION RATING OUTLOOK
Moody’s
Investors Service 
 

� Obligations rated ‘Aaa’ are judged to be of the highest quality, 
with minimal credit risk.  

� Issuers (or supporting institutions) rated between Aaa and A3 
have a superior ability to repay short-term debt obligations. 

� The modifier 1 indicates that the obligation ranks in the higher 
end of its rating category. 

 

A stable rating 
outlook indicates 
the rating is not 
likely to change. 

Standard & 
Poor’s
 

� An obligation rated ‘AA’ has very strong capacity to meet its 
financial commitments. It differs from the highest-rated 
obligations only in a small degree. 

� An obligation rated ‘A’ is somewhat more susceptible to the 
adverse effects of changes in circumstances and economic 
conditions than obligations in higher-rated categories. 
However, the obligor’s capacity to meet its financial 
commitment on the obligation is still strong. 

� The addition of a plus or minus sign shows the relative standing 
within the major rating categories. 

 

A positive rating 
outlook indicates 
the rating may be 
raised. 
 

Fitch Ratings 

 

� ‘AA’ ratings denote expectations of very low credit risk and are 
judged to be of high credit quality. They indicate very strong 
capacity for payment of financial commitments. This capacity 
is not significantly vulnerable to foreseeable events. 

� The modifiers “+” or “-” may be appended to a rating to denote 
relative status within major rating categories. 

 

A stable rating 
outlook indicates 
that a rating is 
not likely to 
change. 
 

DBRS � An obligation rated ‘AA’ is of superior credit quality, and 
protection of interest and principal is considered high. In many 
cases they differ from obligations rated ‘AAA’ only to a small 
degree.  

� Preferred shares rated Pfd-1 are of superior credit quality, and 
are supported by entities with strong earnings and balance sheet 
characteristics. Pfd-1 securities generally correspond with 
companies whose senior bonds are rated in the AAA or AA 
categories.  

� Each rating category is denoted by the categories “high” and 
“low”. The absence of either a “high” or “low” designation 
indicated the rating is in the middle of the category. 

 

A stable rating 
outlook indicates 
that a rating is 
not likely to 
change. 
 

 
 



 29

WHAT THE RATINGS ADDRESS:  
 
Long-term Senior Debt 
 
Credit ratings are the current opinion of the rating agency on creditworthiness of an obligor with respect 
to fixed-income obligations whose original maturity is of a medium to long term nature. They address the 
possibility that a financial obligation will not be honoured as promised and reflects both the likelihood of 
default and any financial loss suffered in the event of default. 

Subordinated Debt 

Credit ratings are the current opinion of the rating agency on creditworthiness of an obligor with respect 
to a specific financial obligation and a specific class of financial obligation for a specific financial 
program. Ratings take into consideration the creditworthiness of guarantors, insurers, or other forms of 
credit enhancement on the obligation and takes into account the currency in which the obligation is 
denominated. 
 
Preferred Stock 

Preferred stock ratings address the issuer's capacity and willingness to pay dividends and principal, in 
case of limited life preferreds, on a timely basis. They address the likelihood of timely payment of 
dividends, notwithstanding the legal ability to pass on or defer a dividend payment. 
 
Rating Outlook 
 
Rating Outlook assesses the potential direction of a credit rating over the intermediate to longer term. In 
determining a Rating Outlook consideration is given to any changes in the economic and fundamental 
business conditions. An Outlook is not necessarily a precursor of a rating change. 
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APPENDIX C – AUDIT COMMITTEE MANDATE 

As at May 25, 2007 
 

ROYAL BANK OF CANADA 
EXTRACT FROM THE ADMINISTRATIVE RESOLUTIONS ADOPTED BY THE 

BOARD OF DIRECTORS OF ROYAL BANK OF CANADA 
(hereinafter referred to as the "Bank") 

2.1 Audit Committee 

2.1.1 Establishment of Committee and Procedures 

a) Establishment of Committee
A committee of the directors to be known as the "Audit Committee" (hereinafter the "Committee") is hereby 
established.

b) Composition of Committee
The Committee shall be composed of not less than five directors. Each member shall be financially literate, as the 
Board of Directors interprets such qualification in its business judgment, or must become financially literate within a 
reasonable period of time after appointment to the Committee.   At least one member shall have accounting or 
related financial management expertise, as the Board of Directors interprets such qualification in its business 
judgment.

c) Independence of Committee Members
As required by the Bank Act, none of the members of the Committee shall be an officer or employee of the Bank or 
of an affiliate of the Bank. All of the members of the Committee shall be “unaffiliated”, as determined by regulations 
made under the Bank Act.  All of the members of the Committee shall be independent, as determined by director 
independence standards adopted by the Board. 

d) Appointment of Committee Members
Members shall be appointed or reappointed at the annual organizational meeting of the directors and in the normal 
course will serve a minimum of three years.  Each member shall continue to be a member until a successor is 
appointed, unless the member resigns, is removed or ceases to be a director.  The Board of Directors may fill a 
vacancy that occurs in the Committee at any time.  

e) Committee Chairman and Secretary
The Board of Directors or, in the event of its failure to do so, the members of the Committee, shall appoint or 
reappoint, at the annual organizational meeting of the directors, a Chairman from among their number. The 
Chairman shall not be a former employee of the Bank or of an affiliate.  The Committee shall also appoint a 
Secretary who need not be a director.  

f) Time and Place of Meetings
Meetings may be called by any member of the Committee, or by the external auditors. The time and place of and the 
procedure at meetings shall be determined from time to time by the members, provided that: 

i) a quorum for meetings shall be three members, a majority of whom must be “resident Canadian” except as 
otherwise provided by the Bank Act;

ii) the Committee shall meet at least quarterly; 
iii) the Committee may request any officer or employee of the Bank or the Bank’s outside counsel or external 

auditors to attend a meeting of the Committee or to meet with any members of, or consultants to, the 
Committee;

iv) notice of the time and place of every meeting shall be given in writing or by telephone, facsimile, email or other 
electronic communication to each member of the Committee and to the external auditors at least 24 hours prior 
to the time fixed for such meeting, provided, however, that business referred to in paragraph 2.1.3.e)(iv) below 
may be transacted at a meeting of which at least one hour prior notice is given as aforesaid, and that a member 
may in any manner waive notice of a meeting; and attendance of a member at a meeting is a waiver of notice of 
the meeting, except where a member attends a meeting for the express purpose of objecting to the transaction 
of any business on the grounds that the meeting is not lawfully called; and 

v) a resolution in writing signed by all the members entitled to vote on that resolution at a Committee meeting, 
other than a resolution of the Committee carrying out its duties under subsection 194(3) of the Bank Act, shall 
be as valid as if it had been passed at a meeting of the Committee. 

g) Reporting to the Board of Directors
i) The Committee shall report to the Board of Directors following each meeting with respect to its activities and 

with such recommendations as are deemed desirable in the circumstances. 
ii) Prior to approval by the directors, the Committee will also report to the Board on the annual statement and 

returns that must be approved by the directors under the Bank Act.

h) Evaluation of Effectiveness and Review of Mandate
The Committee shall annually review and assess the adequacy of its mandate and evaluate its effectiveness in 
fulfilling its mandate.
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2.1.2 General Scope of Responsibilities and Purpose of the Committee 

Management is responsible for the preparation, presentation and integrity of the Bank's financial statements and for 
maintaining appropriate accounting and financial reporting principles and policies and internal controls and procedures 
designed to ensure compliance with accounting standards and applicable laws and regulations.  

The external auditors are responsible for planning and carrying out, in accordance with professional standards, an audit of 
the Bank’s annual financial statements and reviews of the Bank’s quarterly financial information.   

The Committee’s purpose is to review the adequacy and effectiveness of these activities and to assist the Board in its 
oversight of: 

 (i) the integrity of the Bank’s financial statements; 

 (ii) the external auditors’ qualifications and independence; 

 (iii) the performance of the Bank’s internal audit function and external auditors; 

 (iv) the adequacy and effectiveness of internal controls; and 

 (v) the Bank’s compliance with legal and regulatory requirements.  

The Committee is also responsible for preparing any report from the Committee that may be required to be included in the 
Bank’s annual proxy statement or that the Board elects to include on a voluntary basis. 

The Committee shall meet every fiscal quarter, or more frequently at the discretion of the Committee if circumstances 
dictate, to discuss with management the annual audited financial statements and quarterly financial statements.  

At least quarterly, the Committee shall have separate private meetings with the external auditors, the chief internal 
auditor, the general counsel, the chief compliance officer and management to discuss any matters that the Committee or 
these groups believe should be discussed. 

In fulfilling its role, the Committee is empowered to investigate any matter with full access to all books, records, facilities,
management and employees of the Bank and the authority to retain outside counsel or other experts for this purpose.   

2.1.3 Specific Responsibilities 

a) Documents and Reports

The Committee shall review: 

i) prior to review and approval by the Board: the annual statement of the Bank, which includes the annual 
audited financial statements; the quarterly financial statements of the Bank; the annual information form; the 
quarterly and annual management's discussion and analysis; and earnings press releases;  

ii) the types of financial information and earnings guidance provided and types of presentations made to 
analysts and rating agencies, and shall be satisfied that adequate procedures are in place for the review of 
the Bank’s public disclosure of financial information extracted or derived from the Bank’s financial statements 
and shall periodically assess the adequacy of these procedures; 

iii) such returns as the Superintendent of Financial Institutions may specify and other periodic disclosure 
documentation and reports as may be required under applicable law ; 

iv) such investments and transactions that could adversely affect the well-being of the Bank as the external 
auditors or any officer of the Bank may bring to the attention of the Committee;  

v) prospectuses relating to the issuance of securities of the Bank;   

vi) an annual report on any litigation matters which could significantly affect the financial statements; and  

vii) an annual report from the chief compliance officer on regulatory compliance matters.  
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b) Internal Control

The Committee shall require management to implement and maintain appropriate systems of internal control, 
including internal controls over financial reporting and for the prevention and detection of fraud and error. The 
Committee shall review, evaluate and approve those systems and meet with the chief internal auditor and with 
management to assess the adequacy and effectiveness of these systems of internal control and to obtain on a 
regular basis reasonable assurance that the organization is in control. The Committee shall also receive reports from 
the Chief Executive Officer and the Chief Financial Officer as to the existence of any significant deficiency or material 
weakness in the design or operation of internal control over financial reporting which are reasonably likely to 
adversely affect the Bank’s ability to record, process, summarize and report financial information and as to the 
existence of any fraud, whether or not material, that involves management or other employees who have a 
significant role in the Bank’s internal control over financial reporting. 

c) Internal Auditor

 The Committee shall:  

i) review and concur in the appointment, replacement, reassignment or dismissal of the chief internal auditor 
and review the mandate, annual audit plan, and resources of the internal audit function;   

ii) meet with the chief internal auditor to review the results of internal audit activities, including any significant 
issues reported to management by the internal audit function and management’s responses and/or corrective 
actions;

iii) meet with the chief internal auditor to review the status of identified control weaknesses; 

iv) review representations from the chief internal auditor, based on audit work done, on the adequacy and degree 
of compliance with the Bank's systems of internal control;  

v) review  the performance, degree of independence and objectivity of the internal audit function and adequacy 
of the internal audit process; and  

vi) review with the chief internal auditor any issues that may be brought forward by the chief internal auditor, 
including any difficulties encountered by the internal audit function, such as audit scope, information access, 
or staffing restrictions.

d) External Auditors

The Committee  shall have the authority and responsibility to recommend the appointment and the revocation of the 
appointment of any registered public accounting firm (including the external auditors) engaged for the purpose of 
preparing or issuing an audit report or performing other audit, review or attest services, and to fix their remuneration, 
subject to the powers conferred on the shareholders by the Bank Act. The Committee shall be responsible for the 
oversight of the work of each such accounting firm, including resolution of disagreements between management and 
the accounting firm regarding financial reporting, and each such firm shall report directly to the Committee. The 
Committee shall: 

i) meet with the external auditors to review and discuss the annual audit plan, the results of the audit, their 
report with respect to the annual statement and the returns and transactions referred to in subsection 194(3) 
of the Bank Act, and the report required to be provided to the Committee by the external auditors pursuant to 
Rule 2-07 of the U.S. Securities and Exchange Commission’s Regulation S-X;

ii) have the sole authority to approve all audit engagement fees and terms, as well as the provision and the 
terms of any legally permissible non-audit services to be provided by the external auditors to the Bank, with 
such approval to be given either specifically or pursuant to preapproval policies and procedures adopted by 
the committee;

iii) review with the external auditors any issues that may be brought forward by the external auditors, including 
any audit problems or difficulties, such as restrictions on their audit activities or access to requested 
information, and management’s response;  

iv) annually review with the external auditors their qualifications, independence and objectivity, including formal 
written statements delineating all relationships between the external auditors and the Bank that may impact 
such independence and objectivity;

v) discuss with the external auditors and with management the annual audited financial statements and quarterly 
financial statements, including the disclosures contained in the annual and quarterly management’s 
discussion and analysis;   

vi) review hiring policies concerning partners, employees and former partners and employees of the external 
auditors;

vii) review and evaluate the qualifications, performance and independence of the lead partner of the external 
auditors and discuss the timing and process for implementing the rotation of the lead audit partner, the 
concurring audit partners and any other active audit engagement  team partner;  
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viii) at least annually, obtain and review a report by the external auditors describing: the external auditors’ internal 
quality-control procedures; any material issues raised by the most recent internal quality-control review, or 
peer review, of the external auditors, or by any inquiry or investigation by governmental or professional 
authorities, within the preceding five years, respecting one or more independent audits carried out by the 
external auditors, and any steps taken to deal with any such issues; and

ix) take into account the opinions of management and the Bank’s internal auditors in assessing the qualifications, 
performance and independence of the external auditors. 

e)   Liquidity, Funding and Capital Management

 The Committee:

i) shall review and approve at least once a year the liquidity and funding management policies including 
contingency plans as well as capital management policies recommended by management;   

ii) shall review on a regular basis the liquidity, funding and capital position and liquidity, funding and capital 
management processes;  

iii) shall obtain on a regular basis reasonable assurance that the Bank’s liquidity and funding management policies 
and capital management policies are being adhered to;  

iv) as provided in the relevant standing resolutions of the Board of Directors, may designate and authorize the 
issue of First Preferred Shares and the issue of securities qualifying as Tier 2A capital under capital adequacy 
guidelines issued by the Superintendent of Financial Institutions; and 

v) in connection with the exercise of the power delegated to senior management to authorize and approve issues 
of subordinated indebtedness of the Bank, shall review and approve the Draft Securities Disclosure Document 
as provided in the relevant standing resolution of the Board of Directors.  

f) Other

i) The Committee shall discuss major issues regarding accounting principles and financial statement 
presentations, including  significant changes in the Bank's selection or application of accounting principles, 
analyses prepared by management  or  the external auditors setting forth significant financial reporting issues 
and judgments made in connection with the preparation of the financial statements, including analyses of the 
effect on the financial statements of alternative methods of applying Canadian or U.S. generally accepted 
accounting principles, of regulatory and accounting initiatives and of off-balance sheet structures; 

ii) The Committee shall establish procedures for the receipt, retention, treatment and resolution of complaints 
received by the Bank regarding accounting, internal accounting controls or auditing matters, as well as 
procedures for the confidential and anonymous submission of concerns regarding accounting or auditing 
matters;

iii) The Committee shall review and discuss any reports concerning material violations submitted to it by Bank 
attorneys or counsel pursuant to the attorney professional responsibility rules of the U.S. Securities and 
Exchange Commission, the Bank's attorney reporting policy, or otherwise;  

iv) The Committee shall, as appropriate, obtain at the expense of the Bank advice and assistance from 
independent legal, accounting or other advisors;  

v) The Committee shall discuss the major financial risk exposures of the Bank and the steps management has 
taken to monitor and control such exposures; and  

vi) Subject to the laws applicable to the subsidiary, the Committee may perform for and on behalf of a subsidiary 
the functions of an audit committee of the subsidiary. 
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APPENDIX D – PRE-APPROVAL POLICIES AND PROCEDURES 

AUDIT COMMITTEE

OCTOBER 18, 2006

POLICIES AND PROCEDURES

FOR THE PRE-APPROVAL OF SERVICES

TO BE PERFORMED BY PUBLIC ACCOUNTING FIRMS 
 

Mandate 
 
1. The mandate of the Audit Committee established by the board of directors confers on the 

Committee the authority and responsibility (among other things) to pre-approve all audit and 
any legally permissible non-audit services to be provided by the external auditors and all 
audit, review and attest services provided by any other public accounting firm, with such 
approval to be given either specifically or pursuant to pre-approval policies and procedures 
adopted by the Committee. 

 

Purpose
 
2. These Policies and Procedures are intended: 
 

a) to specify the methods by which the Audit Committee may pre-approve the provision of 
audit, review and attest services by any public accounting firm to the Bank and its 
subsidiaries; 

 
b) to specify the methods by which the Audit Committee may pre-approve the provision of 

non-audit services to the Bank and its subsidiaries by the Bank’s external auditors and 
their affiliates (the “auditors”)  that do not impair the independence of the auditors; 

 
c) to set forth procedures designed to ensure that any  services to be provided by the 

auditors and that any audit, review or attestation services to be performed by any other 
public accounting firm have been properly authorized and pre-approved under the 
authority of the Audit Committee, and that the Committee is promptly informed of each 
service; and  

 
d) to ensure that the Audit Committee’s responsibilities under applicable law are not 

delegated to management. 
 
Required Approval of Audit and Non-Audit Services 
 
3. The Audit Committee shall pre-approve all engagements of the auditors by: 

a) the Bank; or 
b) any subsidiary.  
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4. The Audit Committee shall pre-approve engagements of any public accounting firm to 
provide audit, review or attest services to: 
a)  the Bank; or 
b)  any subsidiary. 

 
5. The Audit Committee shall evidence its pre-approval by resolution of the Committee or 

through the exercise of delegated authority in accordance with these Policies and Procedures. 
 
6. “Subsidiary” has the meaning set forth in Rule 1-02(x) of the U.S. Securities and Exchange 

Commission’s Regulation S-X.  The Bank considers any entity that the Bank is required to 
consolidate under U.S. GAAP to be a “subsidiary”.     

 
7. For the purpose of these Policies and Procedures and any pre-approval:  
 

a) “Audit services” include services that are a necessary part of the audit process and any 
activity that is a necessary procedure used by the accountant in reaching an opinion on 
the financial statements as is required under applicable auditing standards (“AAS”), 
including technical reviews to reach an audit judgment on complex accounting issues;  

 
b) The term “audit services” is broader than those services strictly required to perform an 

audit pursuant to AAS and include such services as:  
i) the issuance of comfort letters and consents in connection with offerings of 

securities;  
ii) the performance of domestic and foreign statutory audits;  
iii) attest services required by statute or regulation; and 
iv) assistance with and review of documents filed with the Office of the 

Superintendent of Financial Institutions, Canadian securities administrators, the 
Securities and Exchange Commission,  the Board of Governors of the Federal 
Reserve Board and other regulators having jurisdiction over the activities of the 
Bank and its subsidiaries, and responding to comments from such regulators;  

 
c) “Audit-related” services are assurance (e.g., due diligence services) and related services 

traditionally performed by the principal accountant and that are reasonably related to the 
performance of the audit or review of financial statements and not categorized under 
“audit fees” for disclosure purposes.   

 
“Audit-related services” include: 
i) employee benefit plan audits, including audits of employee pension plans,  
ii) due diligence related to mergers and acquisitions,  
iii) consultations and audits in connection with acquisitions, including evaluating the 

accounting treatment for proposed transactions; 
iv) internal control reviews;  
v) attest services not required by statute or regulation; and  
vi) consultations regarding financial accounting and reporting standards.  

 
Non-financial operational audits are not “audit-related” services; 

 
d) “Review services” are services applied to unaudited financial statements and consist of  

the inquiry and analytical procedures that provide the accountant with a reasonable basis 
for expressing limited assurance that there are no material modifications that should be 
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made to financial statements for them to be in conformity with GAAP or, if applicable, 
any other comprehensive basis of accounting; 

 
e) “Attest” services are those engagements where the accountant issues an examination, a 

review, or an agreed-upon procedures report on a subject matter, or an assertion about the 
subject matter that is the responsibility of another party. Examples of the subject matter 
of an “attest” engagement include: examinations (i.e., audits) of financial forecasts and 
projections; reviews of pro-forma financial information; reporting on a company’s 
internal control over financial reporting; and examinations of compliance with 
contractual arrangements or laws and regulations.  

 
 
Delegation
 
8. The Audit Committee may from time to time delegate to one or more of its members who are 

“independent” (within the meanings of applicable law and the rules or policies of a securities 
commission having jurisdiction, and the NYSE) the power to pre-approve from time to time: 

 
a) audit, review or attest services to be provided by any public accounting firm (including 

the auditors) that have not been otherwise approved by the Committee; 
 

b) permissible non-audit services to be provided by the auditors that have not otherwise 
been approved by the Committee, and  

 
c) changes in the scope of pre-approved engagements and the maximum estimated fees for 

engagements that have been pre-approved by the Committee.  
 
9. The member(s) exercising such delegated authority must report at the next regularly 

scheduled meeting of the Audit Committee any services that were pre-approved under this 
delegated authority since the date of the last regularly scheduled meeting.  

 
10. The member(s) exercising delegated authority may evidence his or her approval by signing 

an instrument in writing that describes the engagement with reasonable specificity, or by 
signing an engagement letter containing such a description.  

 
11. In addition, member(s) exercising delegated authority may pre-approve an engagement 

orally, if any such oral approval is promptly confirmed in writing. Such written confirmation 
may be given by fax or e-mail and must describe the engagement with reasonable specificity.  

 
 
Responsibilities of External Auditors 
 
12. To support the independence process, the external auditors shall: 
  

a) confirm in engagement letters that performance of the work will not impair 
independence; 
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b) satisfy the Audit Committee that they have in place comprehensive internal policies and 
processes to ensure adherence, world-wide, to independence requirements, including 
robust monitoring and communications; 

 
c) provide regular communication and confirmation to the Committee on independence; 

 
d) provide for Committee approval, in connection with each annual audit engagement, a 

detailed scope of services outlining each individual audit to be performed and a detailed 
description of audit-related services; 

 
e) utilize the assigned tracking numbers in all fee billings and correspondence and provide 

detailed, quarterly fee reporting. 
 

f) maintain certification by the Canadian Public Accountability Board and registration with 
the U.S. Public Company Accounting Oversight Board; and  

 
g) review their partner rotation plan and advise the Committee on an annual basis. 

 
 
Engagements
 
13. The Audit Committee will not, as a general rule, pre-approve a service more than one year 

prior to the time at which it is anticipated that the firm of accountants will be engaged to 
provide the service. 

 
14. Engagements will not be considered to be revolving in nature and may not operate from year-

to-year. 

15. All audit and non-audit services to be provided by the auditors and all audit, review or attest 
services to be provided by any public accounting firm shall be provided pursuant to an 
engagement letter that shall:  

 
a) be in writing and signed by the auditors or public accounting firm; 

 
b) specify the particular services to be provided; 

 
c) specify the period in which the services will be performed; 

 
d) specify the maximum total fees to be paid; and 

 
e) in the case of engagements of the auditors, include a confirmation by the auditors that the 

services are not within a category of services the provision of which would impair their 
independence under applicable law and Canadian and U.S. generally accepted auditing 
standards. 

 
16. Management shall, before signing and delivering an engagement letter on behalf of the Bank 

or a subsidiary and before authorizing the commencement of an engagement:  
 

a) obtain an engagement letter in accordance with the foregoing; 
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b) confirm that the services are described in the engagement letter accurately and with 
reasonable specificity; 

 
c) obtain confirmation from the auditors that they have conducted an analysis that supports 

their conclusion that performance of the services will not impair their independence;  
 

d) with respect to engagements for the provision of services other than audit and audit-
related services, obtain confirmation from legal counsel for the Bank that performance of 
the services will not impair independence; and  

 
e) verify that the performance of the services has been specifically approved by the Audit 

Committee or a member  in accordance with authority delegated by the Committee. 
 
All engagement letters entered into pursuant to these Policies and Procedures shall be made 
available to the Audit Committee.  
 
 
Tax Services 

17. The Audit Committee, and any member in the exercise of delegated power, shall consider the 
provision of tax services by the auditors on an engagement-by-engagement basis.   

 
18. The Audit Committee shall not pre-approve, and any member of the Audit Committee may 

not exercise delegated power to engage the auditors to provide, tax services to the Bank or a 
subsidiary:  

 
a) to represent the Bank or a subsidiary before a tax or other court; or  

 
b) if the provision of the services would be prohibited, as prescribed by paragraph 20 of 

these Policies and Procedures.  

Other Non-Audit Services (Including Business Recovery Services)
 
19. The Audit Committee, and any member in the exercise of delegated power, shall consider the 

provision of other non-audit services (non-audit services other than audit-related services and 
tax services, and including business recovery services) by the auditors on an engagement-by-
engagement basis.   

 
Prohibited Services 
 
20. The Audit Committee shall not pre-approve, and any member may not exercise delegated 

power to engage the auditors to provide any services, including tax services or business 
recovery services, that involve the auditors performing any of the non-audit services set forth 
in paragraph (c)(4) of Rule 2-01 of the U.S. Securities and Exchange Commission’s 
Regulation S-X, which include: 
a. providing bookkeeping or other services related to the accounting records or financial 

statements of the Bank or any of its subsidiaries,  
b. providing financial information systems design and implementation to the Bank or any of 

its subsidiaries, 
c. providing actuarial services to the Bank or any of its subsidiaries, 
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d. providing internal audit outsourcing services to the Bank or any of its subsidiaries,  
e. providing human resources services to the Bank or any of its subsidiaries, 
f. providing broker-dealer, investment adviser, or investment banking services to the Bank 

or any of its subsidiaries, 
g. functioning in the role of management for the Bank or any of its subsidiaries,  
h. auditing their own work in relation to the Bank or any of its subsidiaries,  
i. providing appraisal or valuation services, contribution in kind reports or fairness opinions 

to the Bank or any of its subsidiaries,  
j. serving in an advocacy role for the Bank or any of its subsidiaries,  
k. providing legal services to the Bank or any of its subsidiaries,  
l. providing services that fall within the category of “expert” services that are prohibited by 

applicable law to the Bank or any of its subsidiaries, or  
m. providing services to the Bank or any of its subsidiaries that would otherwise 

compromise their independence under applicable regulatory guidance.  
 
For the purposes of the Prohibited Services listed in this Section 20 above, a “subsidiary” 
includes any entity for which the Bank equity accounts for purposes of U.S. GAAP that is 
material to the Bank.  Therefore, the Audit Committee is not permitted to pre-approve the 
provision of the prohibited services listed above by the auditors to these entities. 
 
Timely Reporting to the Audit Committee 

21. Management shall provide a quarterly written report to the Audit Committee of each service 
performed and fees, at the scheduled meeting of the Committee held following the end of 
each fiscal quarter end. 

 

No Delegation to Management 
 
22. Nothing in these Policies and Procedures shall be interpreted as a delegation to management 

of the Audit Committee’s responsibilities under applicable law. 
 
 
Effective Date  
 
23. These updated Policies and Procedures are effective as and from October 18, 2006. 
 
Disclosure
 
24. The Bank shall disclose these Policies and Procedures in its periodic filings, as required by 

applicable law. 
 
 
Review  
 
25. The Audit Committee shall review and reassess the adequacy of these Policies and 

Procedures on a bi-annual basis. 



APPENDIX “I”

AUDITORS’ CONSENT

We have read the directors’ circular dated February 8, 2008, relating to the amalgamation involving RBTT Financial
Holdings Limited and Royal Bank of Canada (the “Bank”). We have complied with Canadian generally accepted
standards for an auditor’s involvement with offering documents.

We consent to the use in the above-mentioned directors’ circular of our report to the shareholders of the Bank on the
consolidated balance sheets of the Bank as at October 31, 2007 and 2006 and the consolidated statements of income,
comprehensive income, changes in shareholders’ equity and cash flows for each of the years in the three-year period
ended October 31, 2007. Our report is dated November 29, 2007.

Independent Registered Chartered Accountants

Licensed Public Accountants

Toronto, Canada

February 8, 2008

I-1
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