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Please note that this is intended to provide you with a 
general summary of the principal amendments we have 
made to the Terms of Business.  It is not a comprehensive 
analysis of all of the changes we have made. Some of the 
changes we have made do not affect what we do and simply 
provide you with a more detailed explanation of how we do 
things and some changes are to make the New Terms clearer 
and easier to understand.  If you have any questions on the 
New Terms or would like further details about the changes, 
please contact your Relationship Manager.

1. We have moved the definitions to Schedule 1 at the back of 
the New Terms to make them easier to access.  In addition, 
where terms which are defined in Schedule 1 are used 
throughout the New Terms, these are now identified in bold.

2. We have introduced the standardised terminology required by 
the Payment Accounts Regulations 2015.  These terms can be 
identified by the asterisk (*) which is set out next to each of 
them in Schedule 1 of the New Terms – the terms are also in 
blue font in Schedule 1.  

3. We have changed the interest rates applicable to your 
account(s) with us.  The new interest rates are set out in 
Schedule 2 of the New Terms.  Executive Plus Account holders 
should note that the payment of interest on your account(s) 
will now take place on the last working day of each month.

4. All of the provisions relating to our Current Accounts have 
been removed. We no longer offer Current Accounts and our 
standard current account is now our Executive Plus Account.  
In relation to our Executive Plus Account we have clarified 
certain aspects of the Executive Plus Account, specifically:

a. if the balance falls below the required minimum we may 
apply the relationship management charge set out in the 
Fee Information Document; or

b. if you open an Executive Plus Account but don’t transfer 
funds into it within 180 days of it being opened (see Term 
5.1.4) we will close the Executive Plus Account at the 
end of the 180-day period (we will provide you with two 
months’ notice of this closure).

5. We have clarified the timing of when money that is paid into 
your account will be available to you (see Term 10.5). In some 
cases, the money will be available for you to use immediately. 

6. We will provide you with an annual statement of fees that 
details the total fees you have paid and the total interest you 
have paid and earned on your Executive Plus Account (Term 
10.6).

7. We have explained in more detail how we calculate exchange 
rates for converting currency (see Term 10.9). The calculation 
we use is based on whether the amount being converted is 
above or below USD25,000 (or currency equivalent).  

8. The New Terms contain certain amendments in line with the 
Payment Services Regulations 2017, which support innovation 
and competition in the payments sector. These include the 
addition of Term 11 of the New Terms, which allows certain 
third-party providers to access the details of your account(s) 
with us, initiate payments through your account(s) and 
consolidate information on your account(s) with us and other 
banks.  We are required to provide access to such third-party 
providers as a result of your ability to access details, and give 
payment instructions, on your account(s) through our internet 
banking solution, RBC Hub (previously Online Services).

9. We have made some amendments to clarify the ways in 
which you can communicate with us. You may now provide 
us instructions by telephone or email. See Term 13 of the New 
Terms for details.

10. We have clarified what we will do if a payment is made into 
your account by mistake. In these circumstances, we will take 
the money from your account or restrict your access to the 
money so that you cannot use it (see Term 18.5 of the New 
Terms). If we are not able to return the money to the payer, we 
may give relevant information about you and your account(s) 
to the payer’s bank, so they can recover the funds.  

11. We have made it easier for you to end your relationship 
with us and you will now be able terminate our agreement 
at any time without giving us any notice. However, we will 
still normally give you at least two months’ notice before we 
terminate our relationship with you. As before, there are still 
some cases when we can close your accounts immediately 
and the examples also now include where we are required to 
do so by a legal, regulatory or governmental body (see Term 
20.6.2).


